* *
European Securities and
" esma Markets Authority
* w

*
*

Hacoku

Hacokun oTHOCHO npunaraHeTo Ha pasgen B, Touka 6 m pasgen B, Touka 7 ot
Mpunoxenue | kbm ANPU I

05/06/2019 | ESMA-70-156-869 BG



« esma

CbAabpxKaHue

I o)1 3 o 1( To N 1 o ) [ YU 3
. HopMaTUBHU OOKYMEHTU U CHKPALLEHUS ... ceeeeeeeiiiiiaeeeeeeeeeeieeiiaaseeeaeeeeeneenaasaeeaaeeneneennnns 3
LR I8 7= I PP TS UPPPPPPPPPTR 4
IV. 3agbmkeHus 3a cnasBaHe Ha U3UCKBAHUATA N AOKNAOBAHE ........ccceveeevvvnniiieeeeeeeeeiiennnnns 5

V. Hacokm OTHOCHO npunaraHeTo Ha pasgen B, Touka6 wn pasgen B, Touka7 oT
MprnoxkeHUEe | KBM OITDPU 1l ..o e e e e e e e e e e aaaen s 6



« esma

|. TMpwunoxHo none
Koit?

1. HacToswute Hacokum ce npunaraT Mo OTHOLIEHME Ha KOMMETEHTHUTE OopraHu U
WMHBECTULIMOHHUTE NOCPEedHMLM, KaKTO ca onpeaeneHn B uneH 4, naparpad 1, Touka 1
ot ArMon lI.

KakBo?

2. B cwotBetctBME Cc npunaraHeTo Ha OMNPU Il n unen 7 ot PernameHT Ne 2017/565
HacTosILLMTE HACOKN N3MEeHAT HacokMTe OTHOCHO npunaraHeTo Ha pasgen B, Touka 6
n pasgen B, Touka 7 ot lNpunoxeHne | kbm [upekTnBaTa OTHOCHO MasapuTe Ha
ouHaHcoBM MHCTpyMeHTn (ESMA/2015/1341), kouto Bsixa usgageHun c uen ga ce
N3SACHAT ToYkK (6) u (7) oT pasgen B, npunoxerwve | kbm OMNPN, kKakTo € AONBAHEHO C
yneH 38 ot PernamenTt 1287/2006/EQO.

Kora?

3. Hacokute Bnusat B cuna gBa Meceua cneg nyonvkyBaHeTo UM Ha yebcanta Ha ESMA
Ha BCUYKM odbmumanHm eanum Ha EC.

. HopmaTUBHM AOKYMEHTU U CbKpalueHUsA

HOpMaTI/IBHI/I AOKYMEHTHU

PeanameHm 3a ESMA Pernament (EC) Ne 1095/2010 Ha EBponenckusa napnameHT
n Ha CbBeTta oT 24 HoemBpu 2010 rognHa 3a cb3gaBaHe Ha
EBponewckn HagsopeH opraH (EBponenckn opraH 3a LeHHn
KHWKa W nasapu), 3a u3MeHeHne Ha PeweHve
Ne 716/2009/EO un 3a otmsiHa Ha Pewenwne 2009/77/EO Ha
KomucusaTal

Arion i OupektnBa 2014/65/EC Ha EBponenckusa napnameHT 1 Ha
CoBeta or 15manm 2014 roguHa OTHOCHO MasapuTe Ha
(PUHAHCOBM  WHCTPYMEHTM W 3@  U3MEHeHMe  Ha
Avpektnea 2002/92/EO v Ha OQupektuBa 2011/61/EC?

1 OB L 331, 15.12.2010 2., cmp. 84

20BL173, 12.06.2014 &., cmp.349.
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Arion

PeznnameHm Ne 2017/565

PeznameHm

Ne 1287/2006

CbKpalweHus
ESMA

EC

. Uen

Oupektnea 2004/39/EQ Ha EBponenckusa naprnameHT U Ha
CoBeta ot 21 anpun 2004 rogmnHa, OTHOCHO nasapuTe Ha
(PMHAHCOBM WMHCTPYMEHTW, 3a M3MeHeHWe Ha [unpekTusmu
85/611/ENO wn 93/6/EMO Ha CbBeta u [Oupektusa
2000/12/EO Ha EBponericknst napnameHT n Ha CbBeTa u 3a
oTMmaHa Ha Oupektnea 93/22/ENO Ha CbBeTa?

Henernpan pernameHT (EC) [2017/565] Ha KomucusaTa ot
25 anpun 2016 rognHa 3a ponbfiBaHe Ha [upektuBa
2014/65/EC Ha EBponerickns napnameHT u Ha CbBeTa no
OTHOLLEHWE Ha OPraHU3aLNOHHNTE U3NCKBAHUA M yCroBUATa
32 WM3BbpWBAHE Ha [AEVHOCT OT WHBECTULUMOHHUTE
nocpeaHnUM 1 3a JaBaHeTo Ha onpefeneHns 3a uenure Ha
nocoyeHaTa ANPEKTUBa*

Pernament (EO) Ne 1287/2006 Ha KomucusTta ot 10 aBryct
2006 r. 3a npunaraHe Ha [OupektnBa 2004/39/EO Ha
EBponewckua napnameHT n Ha CbBeTa MO OTHOLWIEHWE Ha
3a4bMKeHNsITa 3a BOAEHE Ha perncTpuy 3a MHBECTULIMOHHNUTE
nocpeaHnUM, OTYNTAHETO Ha cOEenkute, Npo3pavyHoOCTTa Ha
nasapa, [OMyckaHeTo Ha (UHAHCOBM WHCTPYMEHTU 3a
TbpryBaHe, KakTo 1 3a onpeaeneHnTe NOHATMA 3a Lenute Ha
nocoyeHaTa ANpeKTnBa®

EBpOI'IeIZCKI/I OopraH 3a UeHHU KHWXa 1 na3apu

EBponencku cbio3

1. HactosiwmTte Hacoku (HapuvaHu Mo-HaTaTbK ,Hacokute ) ,umaTt 3a uen ga M3MEHST
HacokuTe OTHOCHO npurnaraHeTo Ha pasgen B, Todka 6 u Touyka 7 (Hapu4yaHu no-gony
,13MeHeHuTe Hacokn“), npuetn ot ESMA npe3 oktomepu 2015 ., 3a ga ce rapaHTmpa
o0L0, eanHHO U nocrnedoBaTenHo npunaraHe Ha Jned 4, naparpad 1, Touka 17 BbB

3 OB L145, 30.04.2004 2., cmp.1-44.
40OBL173, 12.06.2014 2., cmp.349.
5 OB L L145 0m 30.04.2004 2., cmp. 1.
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Bpb3Ka ¢ pasgen B, Touku (6) u (7) ot npunoxexue | kbm OMNOU, nonbnHeH ¢ uneH 38 ot
PernamenT 1287/2006/EO.

M3paBaHeToO Ha HacokuTe crnegea gartaTta Ha BnmMsaHe B cuna u npunarade Ha AMNOU |l n
HenHus gonbneauw, PernameHT 2017/565, konto otMeHn n 3amerdn AMNOUN n PernameHT
Ne 1287/2006/EO 3a HeroBoTO npunaraHe. Hacokute aktyanuampaTr U3MEHEHUTE HACOKU
3a aganTMpaHeTo MM KbM HoBaTta perynatopHa pamka Ha ArMN®U Il, 6e3 ga npomeHsT
cbluHocTTa cu. MNopaan ToBa ESMA pasrnega Bb3MOXHOCTTa 3a NpoBeXxaaHe Ha oTKkputa
obLLecTBeHa KOHCyNTaUmMs 1 aHanm3 Ha CBbp3aHMTE C TOBA pa3xodm M nonsu, KOMTo He ca
NponopLUnoHasnHu B CbOTBETCTBUE C YneH 16, naparpad 2 ot PernameHTta 3a ESMA.

MameHeHUTe HacoKM KU HacokuTe ce usgasaTt no uHuyuatuea Ha ESMA no cunata Ha
urneH 16 ot PernameHTta 3a ESMA. Hacokute ussicHsaeat yneH 4, naparpad 1, Touka 2 ot
AOMNoU 11, konto cnefBa Aa ce pasrnexga BbB Bpb3ka ToukM (6) u (7) oT pasgen B Ha
npunoxenue | kem OMNPU 1l n unen 7 ot PernameHT 2017/565.

3aabnxeHMss 3a cna3BaHe Ha MW3UCKBaHUATa U
AoknagBaHe

CbCTOsIHME Ha HacoKuTe

1. CwovrnacHo uneH 16, naparpad 3 ot PernameHTta 3a ESMA KOMNETEHTHUTE OpraHn u
yyacTHUUmMTE Ha (OMHaAHCOBMTE Masapu nonarat BCUMYKM YCUNUSA 3a cnasBaHe Ha
HacokuTe.

2. KomneTeHTHUTe opraHu, 3a KOUTO Ce OTHaCAT HacTosIWUTEe HacoKW, crnedBa Aa Iu
cnassaT, KaTo ' BKNoYaT B CBOUTE HaLMOHAIHWN NPaBHU /WU HAaA30PHM MPaKTUKW,
criopeq criyyasi, BKIMIOUYUTENHO KoraTo onpedeneHn HacokuM ca Haco4YeHu npeaumHo
KbM y4acTHMUMTE Ha DMHaAHCOBUTE Masapu. B Takuea cnyyan KOMMNETEHTHUTE OpraHu
cnenga ga rapaHTUpaT Ypes3 CBOS HaA30p, Ye y4acTHUUUTE Ha (DUHaHCOBUTE nasapu
cnasBaT HacoKuTe.

MN3nckBaHunnA 3a goknagBaHe

3. B cpok oT gBa meceua oT gatara Ha nybrvkyBaHe Ha HacokuTe Ha yebcanta Ha ESMA
Ha BCUYKM odmumanHn es3mum Ha EC koMneTeHTHMUTE opraHu, 3a KOMTO ce npunarart
HacToAwmnTe Hacokn, Tpabea ga yesegomsat ESMA pganu Te i) cnassar, ii) He cnasgar,
HO Bb3HamepsiBaT fa chassart, Unu iii) He cnaseaT n He Bb3HamepsBaT fa chnassat
HacokuTe.

4. OcBeH TOBa, B Criyvar 4ye He crnasBaT HaCcoKUTE, KOMMNETEHTHUTE OpraHn yeegomsaBat
ESMA 3a cBoMTE MOTMBM B paMK1UTE Ha [Ba Mecela creq gataTta Ha nyonvkyBaHe Ha
HacokuTe Ha yebcanta Ha ESMA Ha Bcuukn opmumanim eanum Ha EC .

5. Ha ye6cavita Ha ESMA e nybnukyBaH obGpasey Ha yBegomreHue. [MonbrHeHnsT
obpasel ce usnpaila Ha ESMA.
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6. OT yyacTHMUMTE Ha hMHAHCOBMTE Na3apu He ce U3NCKBa Aa AoKnaaBaT aanv cnassat
Te31 HACOKMW.

Hacoku OTHOCHO npwunaraHeTo Ha pasgen B, Touyka 6 u
pa3gen B, Touka 7 ot MpunoxeHue | kbm OMNOU I

V.l. Hacoku 3a nameHeHue

MpunaraHe Ha pa3gen B, To4yka 6 ot NMpunoxeHue | kbm ANPU I

1. ESMA cuuTa, 4ye onpeneneHneTo B pasgen B, Touka 6 oT MNpunoxexue | kbm AMNON I
€ NPUNOXNMO MO CNeaHNst HAYMH:

a. Touka 6 oT pasgen B uma LLIMPOKO MnpunoxexHue, O6XBaLL|,aIJJ,O BCUYKN
OOroBopun 3a CTOKOBU aepmnBaTtu, B ToOBa YNCI10 3a d)Opy'bpﬂ,HVITe
cnopasymMmeHus , HO C U3KInK4eHne Ha eHepFMVIHVITe npoaykKTh Ha enpo,
TbpryBaHu Ha OCT, 3a kouto TpF|6Ba na 6'b}:l,e N3BBLPLLUEH CETBJIMEHT C
CbI/ISVI‘-IeCKO npucuCTBUE, NpU yCrioBmne 4e:

i. 3a Tax Moxe unu Tpsbea ga 6bae M3BbPLUBAH CETHIMEHT C
¢hm3n4ecko NpUCLCTBUE; 1

ii. ca TbpryBaHu Ha perynupaH nasap, MTC w/unun OCT.

6. ,CembrimeHm ¢ ghusudecko npucbecmeue” obxsalla LMPOK HAbop OT HAYMHN
Ha JOCTaBKa W BKIHOYBA:

i. d)m3w4e0|<a OOCTaBKa Ha CbOTBETHUTE CTOKU,

ii. [QOcCTaBKa Ha OOKYMEHT, KOMTO AaBa npasBa Ha COBCTBEHOCT BbPXY
CbOTBETHUTE CTOKM UITN CbOTBETHOTO KONTMYECTBO OT BBLMPOCHUTE
CTOKM (HanpvmMep ToBapuTENHMLA UMK CKNafoBa pasnucka); nnm

iii. Opyr HauMH 3a OCbLUECTBABAHE Ha NPEeXBbPNAHETO Ha NpaBaTa Ha
COBCTBEHOCT BbB BPb3ka CbC CbOTBETHOTO KONMYECTBO CTOKU, 6e3 Te
na 6baaTt uandeckn JOCTaBsHU (BKIT. M3BECTSBAHE, HAacpoyBaHe unn
Ha3Ha4eHMe KbM OnepaTop Ha eHeprocHabamnTenHa Mmpexa), KonTo
AaBa NpaBo Ha nony4vaTtens BbpXy CbOTBETHOTO KOMMYECTBO CTOKM.

MpunaraHe Ha pa3gen B, Touka 7 ot NMpunoxenue | kbm ANMOU 11

2. ESMA cuuTa, 4ye onpegenenneTo B pasgen B, Touka 7 ot MNpunoxenne | kbm OMNOU I
€ NPUNOXMNMO MO CNeaHNst HaYMH:

a. TO4YKa 7 CbCTaBnsABa KaTeropusi, KOATO € pasnnyHa OT Ta3u B TOYKa 6, 1
obxBalLa 4OroBOpu 3a CTOKOBU AepuBaTK, 3a KOUTO Moxe Aa 6bae
N3BBbPLLBAH CETBIIMEHT C PU3NYECKO NPUCHLCTBUE, HO HE Ce TbpryBaT Ha
perynupax nasap, MTC unu OCT, npu ycrnosue 4e OroBOpbT 3a CTOKOBU
aepveaTu:
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i. He e crnoT 4OroBOp NO CMUCHIIA Ha YNeH 7, naparpad 2 ot PernameHT
Ne 565/2017/EC,;

ii. He e c TbproBcka Len No cM1Cbia Ha YneH 7, naparpad 4 ot PernameHT
Ne 565/2017/EC; n

iii. oTroBaps Ha e4unH OT TpUTE KPUTEPKMS NO YneH 7, naparpad 1, 6yksa a),
KaKTO 1 Ha OTAENHUTE KpUTEpUM Mo uneH 7, naparpad 1, 6ykeun 6) n B) oT
PernameHT Ne 565/2017/EC.

6. ,CemwbriveHm c ¢husudecko npucbcmeue” obxealla LWMPOK HAbop OT HAYNHN
Ha JgocTaBKa W BKIOYBa:

i. (bMSMHeCKa [OOCTaBKa Ha CbOTBETHUTE CTOKMU,

ii. [JocTaBka Ha OOKYMEHT, KOMTO AaBa npaBa Ha COOCTBEHOCT BbpXy
CbOTBETHUTE CTOKU UITN CbOTBETHOTO KONMMYECTBO OT BLMPOCHUTE
CTOKM (HanpumMep ToBapuTENHMLA UM CKNagoBa pasnucka); unm

iii. Opyr HA4YMH 3a OCblLUECTBSABAHE Ha NPEXBBLPIISHETO Ha NpaBaTa Ha
COOCTBEHOCT BbB Bpb3Ka CbC CbOTBETHOTO KONMYECTBO CTOKU, 6e3 Te
Aa 6baat pusmyeckn AoCTaBsHU (BKIT. M3BECTSABAHE, HACPOYBAHE UK
Ha3Ha4eHMe KbM OnepaTop Ha eHeprocHabanTenHa Mmpexa), KonTo
AaBa NpaBo Ha nosny4vaTtens BbpXy CbOTBETHOTO KOMMYECTBO CTOKM.

3. CrtokoBu gepuBaTi, 3a KOUTO € U3BBbPLLBAH CETLIIMEHT C PU3NYECKO NPUCBHCTBUE, HO
KOUTO He nonagart B obxBaTa Ha onpeaeneHneTo B pasagen B, Touka 6, T.e. He ce
TbpryBat Ha perynupad nasap, MTC vnu OCT, moraT ga nonagHaTt B obxBaTa Ha
onpegeneHneTo B ToYKa 7, KaTo onpeaeneHnsaTa B TOYKN 6 U 7 cbcTaBndasaTt aBe
OTOENHN eaHa OT Apyra KaTeropun, Tbi KaTto ToYka 7 BaXku 3a CTOKOBM AepuBaTy, ,3a
Kouto Moxe aa 6bae n3BbpluBaH CETLIIMEHT C (PU3NYECKO NPUCHCTBME, KOUTO He ca
NoCco4YeHn B TOYKa 6.

4. OcTaHanuTe xapakTepuUCTUKN Ha CTOKOBUTE AepuBaTu No Toyka 7, ,Koumo He ca 3a
mbPSO8CKU Uesiu, umawu Xxapakmepucmukume Ha Opyeu OepusamHu chuHaHco8U

uHcmpymeHmu“, ca onpenerneHun no-noapobHo B uneH 7 ot [lenernpaH pernameHT
(EC) 2017/565.

5. ESMA otbensasBa, 4ye ycrnosusaTa, onpegeneHu B UneH 7 ot PernameHT Ne 2017/565,,
cnepBa fa ce npunarat KyMynaTuBHO.



