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N3BecTne ot ESMA

U3BecTune 3a peweHneto Ha ESMA pna nogHOBM MepKUTe 3a Hameca
BbB Bpb3Ka C JOrOBOPU 3a Pa3fiMKu

Ha 23 aHyapwu 2019 r., EBponenckmsT opraH 3a LeHHU KHuka u nasapu (ESMA) npue
peLueHne cbrnacHo yneH 40 ot PernameHT (EC) Ne 600/2014" na orpaHnym nyckaHeTo Ha
nasapa, pasnpocTpaHeHneTo nnu npogaxoarta Ha gorosopu 3a pasnuku (O3P) Ha
HenpodecnoHanHu knueHTu. C ToBa pelleHune ce nogHossiBa PeweHune (EC) 2018/7962 Ha
ESMA npu cbLmTe yCrnoBusl, KakTo Npu NpeauLlHoTo pelleHre 3a nogHoesiBaHe, PeleHne
(EC) 2018/16363.

B croTtBeTcTBME C uneH 40, naparpad 5 ot PernameHT (EC) Ne 600/2014 HacToALWOTO
n3BecTme cbabpka NnogpobHOCTU 3a TOBA peLUEHME 1 3a AaTaTta, OT KOATO Le 3anoyHe aa
ce npunara nogHoBeHaTa Msipka. [MbMHMAT TEKCT Ha pelLeHneTo ce nybnvkyea B
OgpuyuaneH secmHuk Ha Eeponelickusi cbro3.

OrpaHunyaBaHe Ha 3P

B ancnosnTtrBa Ha pelueHneTo ce onpeaens:

Ynen 1
OnpepeneHus

3a uenunTe Ha HacTOSALOTO pPeLLEHe:

(a) ,0oeoeop 3a pasnuku® wnun [3P* o3Ha4yaBa gepvBaT, pasnndeH ot onuus, oroYbpceH
JOroBop, cyan nunu cnopasyMmeHue 3a nuxeeH hopybpa, KONTO nMa 3a Len aa ocurypu
Ha NpuTexaTensa gbnra Unn Kbca ekcno3nuusa KbM konebaHusa B LieHaTta, HUBOTO Mnu
CTOMHOCTTa Ha AajeH 6a3oB akTnB 1 KONTO TpsibBa fa 6bae ypeaeH B 6pon unm moxe
na 6bae ypeaeH B 6port no n3bop Ha HAKOSI OT CTpaHUTe Nopaau NPUYMHK, PasnnyHm
OT HeM3NbIHEHWE UK NpekpaTaBaHe Ha ApYro OCHOBaHWE;

(b) ,usknoyeHa Henapu4yHa obriaz2a“ 03Ha4YaBa BCsAKa HeMapuyHa mMsroga, pasnuyHa ot
MHdOpMaUMSTa U MHCTPYMEHTUTE 3a M3cnenBaHe, JOKOIKOTO ce oTHacs ao J3P;

'PernameHT (EC) Ne 600/2014 Ha EBponeickusi napriamMmeHT 1 Ha CbeeTa oT 15 mait 2014 r. OTHOCHO nasapuTe Ha MHAHCOBM
VNHCTPYMEHTU 1 3a nameHeHne Ha PernamenT (EC) Ne 648/2012 (OB L 173, 12.6.2014 r., cTp. 84).
2Pewwenve (EC) 2018/796 Ha EBponeiickns opraH 3a LieHHU KHWxa 1 nasapu oT 22 mai 2018 r. 3a BpeMeHHO orpaHuyasaHe Ha
porosopuTe 3a pa3nukn B Cbio3a cbrinacHo yneH 40 ot PernameHT (EC) Ne 600/2014 Ha EBponelickus napnameHT un Ha CbBeTa
(OB L 136, 1.6.2018 1., cTp. 50).
3 Pewwenune (EC) 2018/1636 Ha EBponenckus opraH 3a LeHHU KHuxa 1 nasapu ot 23 oktomepy 2018 roguHa 3a nogHoesiBaHe v
M3MEHEHVe Ha BPEMEHHOTO orpaHuvaBaHe, BbBeaeHo ¢ Pewenne (EC) 2018/796 Ha EBponenckus opraH 3a LEHHU KHKa U
nasapw, Ha MyckaHeTo Ha nasapa, pa3npocTpaHeHMEeTO UK NpoaaxbaTta Ha 4OroBopU 3a Pasnyvkv Ha HeNPOgeCNOHaNHN KNMMEHTH
(OB L 272, 31.10.2018 ., cTp. 62).
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(c)

(f)

~TbpBOHayYasneH Mapx"* 03Ha4yaBa BCSKO NialjaHe 3a LuenuTe Ha ckniovsaHe Ha 3P, ¢
U3KNIOYEHNE HA KOMUCMOHA, TaKCU 3a TpPaHCaKuMM U BCUYKU OPYrM CBbp3aHu C TAX
pasxoau;

,23auuma Ha MbpeoHavasIHUsI MapX" O03Ha4aBa MbpeoHayasHUsm MapX, NOCOYEH B
MpunoxeHwue I;

L3aljuma 4pe3 3aKpusaHe Ha mapxka“ 03HadyaBa 3aKpWUBaHETO Ha eauH UnM nosede
oTkpuTn L3P Ha HenpodecnoHaneH KIIMEHT Npu yCroBusi, KOUTO ca no-6naronpuaTHn
3a KnNueHTa, B CbOTBETCTBUE C uneHoBe 24 n 27 ot Oupektnea 2014/65/EC, korato
cymaTta Ha cpefcTtBaTa B cMmeTkaTa 3a Tbprosuda ¢ [J3P n HepeanusMpaHata HeTHa
nevan6a no scuykm otBopeHun [J3P, cBbp3aHuM ¢ Tasm cmeTka, cnagHe nog nosioByHaTta
OT 00LLUKNA NMbpBOHaYarieH MapX 3a BCUYKN Te3n oTBopeHn 3P,

L23awuma rpu ompuyamerseH banaHc“ o3HadyaBa OrpaHM4YaBaHETO Ha CyMapHUTE
3a4bI/MKEeHNS Ha HenpodecuoHarneH KnMeHT 3a Benyku L3P, ceBbp3aHn CbC CMETKa 3a
Tbproeus ¢ [J3P, obpxaHa npu gocTtaBvmk Ha 3P, oo cpeacrearta no tasm cMeTKa 3a
TbpryBsaHe ¢ J3P.

YneH 2

BpemeHHO orpaHuM4yaBaHe Ha [13P no oTHoweHue Ha HenpodeCUOHaNHU KITMeHTU

lMyckaHeTo Ha nasapa, pasnpocTpaHeHMeTo u npogaxbaTta Ha O3P Ha HenpodecnoHanHu
KNMeHTN ce orpaHnyaBa A0 06CTOATENCTBa, NPU KOUTO Ca U3MbIIHEHN HAN-Marnko BCUYKWU OT
cnegHuTe ycnosus:

(a) poctarumkbT Ha 3P nanckea ot HenpodeCMoHanHus KIMEHT ga nnaTtu 3awumama

Ha MbpeOHaYasiHus Mapx;

(b) poctaBumkbT Ha 3P ocurypsiBa Ha HenpogecuoHarnHusa KIMeHT sauwjumama 4ypes

(c)

3aKpugaHe Ha Mapxa;

JoctaBunkbT Ha [3P ocurypsiBa Ha HenpodecuoHanHus KNUeHT 3awumama npu
ompuyamerieH baaHc;

(d) poctaBumkbT Ha [3P He npedocTaBsi, NPSAKO UM HEMNPSIKO, HA HENPOgECHMOHANTHMUS

KNWEeHT nnaulaHe, napudyHa WNW U3KIrYeHa HenapuyHa obriaza BbB Bpb3ka C
nyckaHeTo Ha nasapa, pasnpocTpaHeHMeTo wunu npogaxbata Ha [3P, ocBeH
peanuampaHuTe ne4yanbmu no Bcekn npegocrtaseH J3P; n

(e) poctaBunkbT Ha [3P He wusnpawa npsko unuM  Henpsiko cboblieHve o

HenpodecuoHaneH KIWeHT unM He nybnukyBa MHdOpMauus, OOCTbMNHA 3a TaKbB
KNMeHT, BbB Bpb3Ka C NyCcKaHETO Ha nasapa, pasnpocTpaHeHMeTo unu npogaxbara Ha
L3P, ocBeH ako ToBa CbOOLLUEHNe M Tasnm MHOopMaUUsa He BKITHOYMBA NOAXOASLLO
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npeaynpexaeHve 3a pucka, NoCoYeHo M CbOTBETCTBALLO Ha ycrnoBusiTa B MNpunoxeHue
Il

YneHn 3
3abpaHa 3a yyacTue B AeMHOCTU 3a 3a06ukansiHe
3abpaHsBa ce ydacTue B [OENHOCTM, 4MATO Uen wnm pesyntar e 3aobukansHe Ha

M3NCKBaHUATA MO YfeH 2, BKIIIOYUTENHO KoraTo nuueTo JelcTBa KaTo 3aMeCTHUK Ha
JocTtaByumka Ha [J3P.

YneH 4
BnusaHe B cuna v npunaraHe

1. HacTosawoTo pelleHne Bnv3a B cuia B AeHs cned nybnukyeaHeTo My B OduumaneH
BECTHUK Ha EBponerickns cbios.

2. HactoswoTo pelueHne ce npunara ot 1 dpespyapu 2019 r. 3a nepuog oT 3 Meceua.

TPUTIOXKEHWE |

MpoueHTN Ha NbpPBOHA4YaNIHUA MapX Mo TUNoBe 6a30BU aKTUBMU

ESMA « CS 60747 — 103 rue de Grenelle * 75345 Paris Cedex 07 « France « Tel. +33 (0) 1 58 36 43 21 » www.esma.europa.eu



*~ esma

*
*

(a) 3,33 % oT HomuHanHaTa cTonHocT Ha 3P, korato GasoBaTa OBOWKa BanyTu ce
CbCTOM OT KOUTO U Aa € OT criefHuTe BanyTu: WaTCcKK gonap, eBpo, SiNOHCKa eHa,
OpuTaHcka nupa, kKaHafacku aonap Mnu Weenuapckm paxk;

(b) 5 % oT HOMMHanNHaTa CTOMHOCT Ha /]3P, koraTo MHOEKCHT, ABOMKaTa BanyTn Unu
cToKaTa Ha 6a30BuSA akTuB €:

(i) kovTO M poa e oT cneagHuTe nHaekcu: Financial Times Stock Exchange 100
(FTSE 100); Cotation Assistée en Continu 40 (CAC 40); Deutsche Bourse
AG German Stock Index 30 (DAX30); Dow Jones Industrial Average (DJIA);
Standard & Poors 500 (S&P 500); NASDAQ Composite Index (NASDAQ),
NASDAQ 100 Index (NASDAQ 100); Nikkei Index (Nikkei 225); Standard &
Poors / Australian Securities Exchange 200 (ASX 200); EURO STOXX 50
Index (EURO STOXX 50);

(i) oBOWKa BanyTKn, KOATO Ce CbCTOM OT HaW-Marnko edHa BanyTa, KosiTO He e
nocoyveHa B 6yksa a) no-rope; unm

(i) 3naTo;

(c) 10 % oT HOMMHanHaTa CTOMHOCT Ha [3P, Korato CTOKOBUAT WM KanuTanoBUAT
MHOEeKC Ha 0as3oBUS aKTUB € CTOKOB WNKW KanuTanoB WHOEKC, pasnuyeH oT
n3bpoeHuTe B bykBa 6) no-rope;

(d) 50 % oT HoMMHanHaTa cToMHOCT Ha [J3P, koraTto 6a30BUAT akTUB € KpUNToBanyTa;
nnu

(e) 20 % oT HoMMHanHaTa cTonMHocT Ha [3P, koraTto 6a30BUAT aKTUB:
(i) e akums; nnu

(i) He e mocoYeH Mo Apyr Ha4YMH B HACTOSILLOTO MPUITOXEHNE.

ESMA « CS 60747 — 103 rue de Grenelle * 75345 Paris Cedex 07 « France « Tel. +33 (0) 1 58 36 43 21 » www.esma.europa.eu



lNpunoxeHue Il
MpeanynpexaeHus 3a pucka

PASOEI A
YcnoBus Ha npeaynpeXxaeHUATa 3a pucka

1. TpepynpexaeHneto 3a pucka Tpsbea ga 6bae odopMeHO Taka, ye ga o6bae
rapaHTupaHa HeroeaTta 3abenexmnmocT, ¢ pasMep Ha WpudTa, Halk-manko eqHaKkbLB
C npeobnagaBalums pasmMep Ha wpudTa, 1 Ha e3rka, U3nosn3BaH B CboOLLEHNETO
nnun nybnukysaHaTa nHgopmauus.

2. Axo cbobuleHneTo unu nybnvkyBaHata MHdOpPMaUnUs € Ha TpaeH HOCUTEN UMK
yebcalnT, npeaynpexaeHneTo 3a pucka Tpsibea ga e BbB opmara, onpeneneH B
Paspen bB.

3. Ako cboOuieHmeTo nnmn nyénukyesaHata MHOpMaLMs € Ha HOCUTES, pasfinyeH oT
TpaeH HocuTen unu yebcanT, npeaynpexneHMeTo 3a pucka Tpsbea ga e BbB
dopmaTa, onpeneneH B pasaen B.

4. Ypes peporaumsi OT naparpadm2 wn 3, ako OposT Ha cuMMBONUTE B
npegynpexaeHneTo 3a pucka, KoeTo e BbB hopmaTa, onpeneneH B pasgen b unu
B, HagBuwWwaBa orpaHn4yeHusaTa B CUMBONUTE, paspeLleHn CbrnacHo CTaHaAapTHUTe
YyCNOBMS Ha [AOCTaBYMUM Ha MapKEeTUHIOBW YCNyrM KaTo TpeTa CTpaHa,
npeaynpexaeHMeTo Moxe BMeCTO ToBa Aa O6bae BbB dopmarta, onpeferieH B
pasgen I

5. Ako ce u3nons3ea nocoyeHudaAT B pasgen T dopmaT Ha npeaynpexaeHveTo 3a
pucka, cbobuweHneTo unu nybnukyBaHaTa WHdopmauus TpsibBa Oa Bkno4dBar
CbLLO AMPEKTHa npenpartka KbM MHTEpPHET CTpaHuuata Ha goctaByuka Ha [OA3P,
cbabpXKalla npeaynpexaeHneTo BbB hopmarta, onpeaeneH B pasaen b.

6. [pegynpexageHneTo 3a pucka TpsiOBa Oda BKIOYBA akTyaneH crneumduyeH 3a
AOCTaB4YMKa NPOLIEHT Ha 3arybuTe, OCHOBaBaLl, Ce Ha U34YUCnsBaHe Ha npoueHTa
Ha cMeTkuTe 3a Tbprosus ¢ [3P, npegoctaBeHM OT goctaByvka Ha [3P Ha
HenpodecuoHanHu KrMeHTn, KouTo ca usrybunu napu. WM3uucnsBaHeTo ce
N3BbpLUBA Ha BCEKM TPU MeceLa n obxealla 12-mecedHns nepuog npean gatata
Ha M3BbPLUBAHETO MY (,12-MeceyeH nNepuoa, 3a KOWTO Ce NpaBu NU3YMCINEHNETO").
3a uenuTe Ha N34NCIEHNETO:

a. Ce cuuTa, Ye cmeTkaTa 3a Tbproeus ¢ [J3P Ha oTaeneH HenpodecrnoHaneHx
KNWeHT e wun3rybuna napu, ako cymaTta Ha usanata peanuavpaHa u
HepearnuaupaHa HeTHa nedanba no [3P, cBbp3aHu ¢ Tasn cmeTka npes 12-
MECEeYHUs nNepmos, 3a KOUTO ce npaBu U3YNCIIEHNETO, € OTpULaTENHa;
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b. Bcnuku pasxogu BbB Bpb3ka ¢ [3P, cBbp3aHM CbC CMeTKaTa 3a TbproBus
¢ 3P, BKMOYUTENHO BCUMYKM TakCWM W KOMUCWUOHM, Ce WU3KMNw4BaT OT
N34YNCIEHNETO;

C. cnegHuTe enemMeHTn ce N3Knw4vBaTt OoT U3HNCIIEHNEeTO:!:

i. BCsika cmeTKa 3a Tbproeus ¢ [J3P, no koaTo nNpe3 nepuoga, 3a KouTo
ce npaBu U34YNCNEHMETO, HE € umarno oTkput J3P;

ii. BCUYkM nevyandbum wun 3arydbm oT npoayktu, pasnuyHu ot L3P,
CBbpP3aHKN CbC CMeTKaTa 3a Tbproeus ¢ [J3P;

iii. BCUMYKO BHECEHM W M3TErNeHuM OT cMeTkata 3a TbproBua ¢ 3P
cpeacTea;

7. UYpes peporauus ot naparpadum 2 Ao 6, ako npes nocnegHus 12-meceyeH nepmos,
3a KOWTO ce npasBu U34ncreHneTo, goctasumk Ha 3P He e npegocTaBan oTKpUTH
[3P BbB Bpb3ka CbC cMeTKa 3a Tbproeus ¢ [13P Ha HenpodecnoHaneH KnueHT,
TO3uK gocTtaBuvk Ha [13P cneaBa Aa uanonaea cTaHAApTHOTO NpeaynpexaeHue 3a
pucka BbB doopmaTta, onpegeneH B pasgenu [ oo XK, B 3aBUCUMOCT OT Crly4yast.

PASOEN b

CrtaHgapTHO npeaynpexaeHue 3a pucka, CBbp3aH C AOCTaB4YMKa, Ha TpaeH
HocuTen u yebcanTt

[O3P ca cnoXHn MHCTPYMEHTU 1 HOCAT BMCOK pUCK OT 6bp3a 3aryba Ha cpeacTtsa
B pe3ynTaT Ha NIMBbPUOX.

[mocoyeme npoyenma 3a docmae4yukal% OT CMeTKUTe Ha UHBECTUTOPUTE Ha
Apeo6Ho ryoaT napum, korato Topryeat [I3P ¢ To3u AocTaB4YMK.

Momucnete ganun pasbuparte kak dyHkumoHupaTt O3P v gann moxeTe ga cu
no3BonuTe Aa noemare BUCOKMS PUCK OT 3aryba Ha napuTe cu.
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PA3LEN B
CbKpaTeHo npeaynpexaeHue 3a pucka, CBbp3aHo C AOCTaBUYMKa

[mocoyeme npoyenma 3a pocTtaBuuKal]% OT CMeTKUTE Ha WHBECTUTOPUTE Ha
Apeo6Ho ryoaT napum, korato Topryeat [I3P ¢ To3u AocTaB4YMK.

MomMucneTe ganu MoxeTe a Cu No3BonvTe Aa noemarte BUCOKUSI PUCK OT 3ary6a Ha
napure cu.

PA3OENT
MNpeaynpexaeHne 3a pucka ¢ No-ManbLK 6pon CMMBOMN, CBbP3aHO C AOCTaBYMKa

[mocoyeTte npoueHTa 3a gocTaBuuka] % OT CMeTKUTE Ha Henpod)eCUOHanHu
KNneHTU ryear napm ot [3P.

PA3LEN A
CTaHAapTHO npeaynpexaeHue 3a pucKka Ha TpaeH HocuTen un ye6ca|7|T

A3P ca cnoXHW MHCTPYMEHTM 1 HOCAT BMCOK puUCK OT O6bp3a 3aryba Ha cpeacTBa
B pe3ynTaT Ha NIMBbPUOX.

Mexay 74 v 89 % oT cmeTKMTEe Ha MHBECTUTOPUTE Ha APeOHO ryoAaT napwm,
Korato TbpryBeaTt ¢ A3P.

Momucnete ganun pasbuparte kak dyHkumoHupaTt O3P v gann moxeTe ga cu
no3BonnTe ga noemaTte BUCOKUSA pUCK OT 3aryba Ha napuTe cu.
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PASOEN E

CbKpaTeHO cTaHOapTHO npeaynpexaeHune 3a pucka

Mexay 74 n 89 % oT cMeTKMTe Ha UHBECTUTOPUTE Ha ApPeOHO rybaT napu, korato
Tbpryeat c [13P.

MomMucneTe ganu MoxeTe [a Cu No3BonvTe Aa noemarte BUCOKUSI PUCK OT 3ary6a Ha
napure cu.

PA3LOEJ XK
CrtaHpgapTHO npegynpexaeHue 3a pUcka ¢ Nno-mMmanbk 6pon cumBonn

74—89 % oT cMmeTKMTe Ha HenpodecnoHanHu KnMeHTu ryéat napu ot A3P.
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