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PELLIEHME 3A VI3ITBJIHEHME (EC) 2018/2047 HA KOMUCUATA
ot 20 nekemspu 2018 roguna

OTHOCHO EKBMBAJIEHTHOCTTA Ha NPABHaTa M Han30pHa ypenba, NPMIOKMMA 1O OTHOMIEHME HA
¢onmosute Gopcu B llIBeiinapus, B crorBercTeue ¢ Iupektnsa 2014/65/EC Ha EBponeiickus napiiaMeHT
u Ha CpBeTa

(Tekct oT 3Hauenue 3a EMII)
EBPOIEVICKATA KOMMCHS,
Kato B3e mpensun Joropopa 3a PyHKLMOHMpaHeTO Ha EBpomesickus Cbio3,

xaro B3e mpemsun Hupektusa 2014/65/EC Ha EBponeiickus napiameHT u Ha CbBera ot 15 Mait 2014 r. OTHOCHO Masapute Ha
(MHAHCOBM VMHCTPYMeHTM U 3a u3MeHeHue Ha [upektusa 2002/92/EO u Ha [upextusa 2011/61/EC ('), u no-cneumanHo
yrted 25, maparpad 4, Oyksa a) ot Hed,

KaTo MMa npensuf, 4e:

(1) Ymen 23, naparpa¢ 1 or Pernament (EC) Ne 600/2014 na Esponesickust napnamest u Ha CbBera (%) M3MCKBAa MHBECTH-
LMOHHMTE MOCPENHMUM HA TapaHTMpaT, ue NpednpueMaHuTe OT TAX CHENKM C aKUuMM, JOMYCHaTV MO ThProBus Ha
perynyupany nasapyl WM ThPIYBaHM Ha MECTa 3a ThPIOBMs, Ce M3BBPUIBAT HA PETyIMPaHy Na3apy, MHOTOCTPAHHM CHCTEMM
3a Toprosust (MCT) miny cUCTeMaTVYHM yUaCTHMLM, MIM HA MECTa 3a THProBMs Ha TpeTa [IbpKaBa, olueHeHn oT Komucusra
KAaTO eKBIMBAJIEHTHM B CHOTBETCTBHE C wieH 25, naparpad 4, 6yksa a) or [Iupekrusa 2014/65/EC.

(2)  Ymen 23, maparpad 1 ot Pernament (EC) Ne 600/2014 pb3nara 3agp/iKeHye 3a ThProBILSI CaMO 10 OTHOLICHME Ha aKLL.
To He ce OTHacsl 3a HPYTM KAIWTATIOBM MHCTPYMEHTH, HampuMep NEMO3MTAPHM PAa3MUCKM, OOPCOBO ThpryBaHM (OHIIOBE,
cepTUUKaTH M APYTH HOTOOHNM QUHAHCOBU MHCTPYMEHTH.

(3) Llenra Ha npenpueHara B uneH 25, naparpa 4, 6yksa a) or [upektusa 2014/65/EC mpouenypa 3a eKBUBAIEHTHOCT Ha
MeCTaTa Ha TBPIOBMS, YCTAHOBEHM B TPETM IbpXKaB{, € MHBECTMIMOHHMTE MOCPEOHMUM Ma MONy4aT BH3MOXKHOCT Aa
TBPIYBaT C aKUMy, MOMIIEXKAlM Ha 3amb/KeHMe 3a Thprosus B Cblo3a, Ha HaMypauly ce B TPeTH IbpXKaBU MecTa Ha
TBPIOBMS, KOMTO Ca TNPU3HATU 3a eKBMBaleHTHM. [lo 1MCKaHe Ha KOMIETEHTHMS OpraH Ha JafieHa IbpxKaBa 4IIeHKa,
Komucusra crefiBa ma OlLeHM [ajy IpaBHAaTa M Han3opHa ypemba Ha JaeHa TpeTa IbpxKaBa IapaHTMPA, Ye MeCTaTa 3a
THPIOBUS, JIMLEH3MPAHM B Tasy TPeTa IbpPXKasa, OTIOBAPST Ha NPABHO OOBbP3BALM M3NCKBAHWS, EKBUBAIEHTHYM HA
M3NMCKBaHMATa, pousruyaum ot Permament (EC) Ne 596/2014 na EBponeiickust napnament u Ha Cobeera (%), or msut 11T Ha
Hupextusa 2014/65[EC, ot msn Il Ha Permament (EC) Ne 600/2014 u or [dupekrusa 2004/109/EO Ha EBponeiickus
naprameHT 1 Ha CbBeta (*), M MowIexar Ha eQeKTUBEH HAal30p 1 eQeKTHBHO MpABOIpIIIATAHE B Ta3y TpeTa IbpxKasa. Tosa
CIIeiBa J1a ce THIKYBa B KOHTEKCTa Ha LIENNTE, 3allerHallM B TIOCOUEHMS 3aKOHONATENEH aKT, M MO-CIENManHO BbB Bpb3Ka
CBC CB3[[ABAHETO 1 (YHKIMOHMPAHETO Ha BBTPELIHNS I1a3ap, JOSIHNUTE [a3apHM OTHOLICHNS, 3aL[NTaTa Ha MHBECTUTOPUTE
¥ Ha MOCIIENHO MSICTO, HO He N0 BaXHOCT — ¢uHaHcoBata crabuiHoct. Ha 30 tomm 2018 r. repMaHcKusT (enepaneH
OpraH 3a Ham30p Ha QuHAHCOBMTE YCIyry movicka Kommcusara ga MONHOBM CBOSITA OLCHKA HA NPABHAaTa M HAI30pHATa
ypenba Ha IlBefiuapust 1 1a IpueMe pelieHye OTHOCHO eKBUBAIEHTHOCTTA Ha LIBeitiapckute ¢oHmosu Gopen.

(4) B ChOTBeTCTBME C ueTBbpTATa anuMHes Ha wieH 25, maparpad 4, Gyksa a) or Hupekrusa 2014/65/EC, npasHata u
HAJ30pHa ypenba Ha JajeHa Tpera [IbPXKaBa MOXe [a Ce CUMTA 33 CKBMBATICHTHA, aKO ypembara M3ITBIIHSBA Hall-MalKO
YCIOBMSITA, Y€ a) MA3apuTe MOMJIERKAT HA JMUEH3MOHEH PEKMM M Ha TeKyl[ eeKTMBEH HAJ30p M TEKYLIO e(eKTMBHO
npasonpuiaraxe; 0) MMar SICHM M [PO3pauHM [PABUNIA [0 OTHOLIEHNME HA IOMYCKAHETO HA LEHHNM KHMXA [0 ThproBUs,
Taka e LEHHWTE KHIXA Ja MOraT ga GbOar THPIyBaHM IO KOPEKTEH, HA[JIeXeH M eMKaceH HAuMH M Ha ca CBOOOIHO
TIPEXBbPIIVIMY; B) €MUTEHTUTE HA LIEHHNM KHIMKA MOMNEXAT Ha 3aBIKCHNETO 33 MEPMONMYHO M TEKYIIO MPEIOCTaBsHE Ha
uHpOpMaLys, Taka ve 1a Obe OCUrypeHa BYUCOKA CTEIEH Ha 3alMTA HA MHBECTUTOPHUTE; M I) IPO3PAvYHOCTTA HA Iazapa u
JIOSUTHUTE [1A3aPHN OTHOIICHMS CIiefBa 1a OBIAT OCUIYpPEHM upe3 NMPENOTBpATSIBAHE HA 3noynoTpebuTe HA MAzapa ION
dopMaTa Ha THProBus C BHTpelHA MHGOPMALIVS VI MAHUITYIMPAHE HA [1a3apa.

() OBL173,12.6.2014r., ctp. 349.

(*) Pernamenrt (EC) Ne 600/2014 na EBponeiickust mapnament u Ha CbBera ot 15 Mait 2014 1. OTHOCHO masapute Ha PMHAHCOBU MHCTPYMEHTH U 32
usMeHeHue Ha Pernament (EC) Ne 648/2012 (OBL 173, 12.6.2014 1., ctp. 84).

(}) Pernament (EC) Ne 596/2014 na Esponeiickus naprameHT u Ha CbBera ot 16 anpun 2014 r. oTHOCHO masapHarta 3noynotpeba (Pernament

OTHOCHO Ma3apHarta 310ynorpe0a) 1 3a otmsiHa Ha [Iupektusa 20036 /EO Ha Esporerickus napramenT 1 Ha Cbsera u mupektusu 2003/124/EO,

2003/125/EO u 2004/72[EO na Komueusita (OBL 173, 12.6.2014 ., ctp. 1).

Hupexrnsa 2004/109/EO na Epomeiickist mapimament u Ha CbBera o 15 mekemBpu 2004 I. OTHOCHO XapMOHM3MpAHe M3UCKBAHIITA 34

IPO3PAYHOCT IO OTHOLICHME Ha MHPOpPMALMATA 33 M3NATEIIATE, YAUTO LEHHN KHMXKA Ca JONYCHATU [0 THPIYBaHE Ha PEryiMpaH masap, u 3a

u3MeHeHue Ha [upexrisa 2001/34/EO (OB L 390, 31.12.2004 r., ctp. 38).
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(5)  Lenra Ha HacTosATA OLCHKA HA KBMBAJICHTHOCTTA €, HAaped C LPYroTO, [d ce IPOBEpH [amy [PaBHO OOBbP3BALIMTE
u3uckBauys, npwiarany B [lBeiinapust cipsivo ¢oHmoBuTe 6OpCH, YCTAHOBEHM ¥ JIMUEH3MPAHM TaM IOJ HAm30pa Ha
LBEILAPCKIS OPraH 3a Haj3op Ha ¢uHancosure nasapu (,FINMA®), ca eKBMBATICHTHY HA M3UCKBAHMSATA, POMBTIYALIN OT
Permament (EC) Ne 596/2014, or man III Ha [Iupextusa 2014/65/EC, or msn 1T Ha Pernament (EC) Ne 600/2014 u or
Hupexkrusa 2004/109/EO, u mamu Te momiexar Ha eeKTHBEH HAm30p M epeKTMBHO IPABONpPWIATAHE B Tasy TPeTa
[(bpKaBa.

(6) B umen 26(b) or (QenmepanHus 3aKoH 3a MHQPACTPYKTypata Ha (QUHAHCOBUTE IA3apu M 3a NOBedeHMe HA Iasapa 3a
TBPIOBUsL C LEHHM KHMXa M Jepuaty (,3aKOH 3a MHpAacTpyKTypaTa Ha ¢uHaHcoBure masapu“ — ,FMIA®) donnosara
Oopca e ompeneneHa KaTo MHCTUTYLMSE 33 MHOTOCTPAHHA THPIOBMs € LIEHHNM KHIXA, B KOSITO LEHHNTEe KHMXA Ce KOTMPAT
Y 4MATO LENl € eHOBPEMEHHATa PasMsHa Ha IIPEIUIOKEHMs MeXIy MHOXKECTBO yUaCTHMLM M CKIIIOYBAHETO HA JOTOBOPU
Ha Gasata Ha Hemckpeuvonnn npaswia. (Qonmosara Gopca He ce mon3Ba cbe cBOGONA 33 HAYMHA, MO KOWTO M3BBpLIBA
CHENKM M HsIMa TPaBO Ja ThPIyBa B CBOJ MHTEpec, HUTO A Y4acTBa B ThPTOBMSI OT CBOE MME M 33 COOCTBEHAa CMeETKA.
OceH TOBa (oHmoBaTa Gopca TpsiGBa 1a IPENOCTaBs HA YUACTHMLMTE CIPABEANIMB M HEMMCKPUMMHALMOHEH IOCTBII 10
CBOMTE Mazapy ¥ yciyru. 3a Tasu wen ¢opgosara Gopca TpsiOBa 1a MMa BbBeEHY IPABMIIA, MPENIMCBALM KaK Opokep Ha
LIeHHM KHMXa WM APYT CTpaHu mon Hagzopa Ha FINMA, KakTo 1 uyXmecTpaHHM yyacTHMUM, muieHsupanu ot FINMA,
MOTAT 1a KaHIMIATCTBAT 33 uieHcTBO. ChInacHo uieH 27, maparpad 4 or FMIA BbB Bpb3ka ¢ unmeH 25, maparpag 1 or
Hapen6ara 3a mupacTpykrypara Ha (MHAHCOBMTE [a3apy M 3a IOBEEHNME HA I1a3apa 3a THPrOBUS C LIEHHM KHIKA U
nepusatu (,Hapenba 3a unpacrpykrypara Ha Quuancosure mazapu“ — ,FMIO) FINMA nposepsisa 1 opoOpsisa
IpaBUsIaTa U TEXHUTE M3MEHEHMs! OTHOCHO NPUEMAHETO, 3AIbIKEHMSTa U M3KIIIOYBAHETO HA YYAaCTHULM BBB (QOHIOBUTE
6open. (ounoara Gopca e ATbKHA [1a OTKAXKe WIEHCTBO Ha YYaCTHMK, KOiiTo He e yuueHsupan or FINMA, u Moxe na
OTKaXe WIEHCTBO Ha BCEKM YUYACTHUK, KOJITO MOMNIEXM HA 3aKOHOYCTAHOBEHO [MCKBAIUQUIIPAHE.

(7)  3a ma Moxe mpaBHaTa ¥ Hau3opHa ypemba Ha MNajeHa TpeTa IbpKaBa MO OTHOUIEHME HA MeCTaTa HA ThPrOBUS,
JIMLEH3MPAHN Ha HeilHa TepuTopus, Ia Oble NpU3HATA 3a eKBMBAJIEHTHA HAa Chbpxamara ce B [upextusa 2014/65/EC,
Tpsi6Ba [a GBIAT MBIBIIHEHM YETMPUTE YCIOBMS, NOCOUEHNM B UETBbpTATa amyHes Ha uieH 25, maparpad 4, Oyksa a) ot
Hupextysa 2014/65/EC.

(8)  Cropen mbpPBOTO YCIOBME MECTATa 3a THPIOBMSI B CHOTBETHATA TPeTa IbpKaBa TPsiOBA Na IOIIEXRKAT HA IIMILEH3MOHEH
PeXMM U Ha TeKyIl eeKTUBEH HAN30p ¥ TEKYLIO eQeKTUBHO MPABONpIIIATaHE.

(9)  GQounosara Gopca Tpsbea ma Obme nuuensupana or FINMA, mpemn ma MOXe [a 3amouHe neitHocTTa cut. ChINAcHO
unieHose 4 n 5 or FMIA FINMA u3paBa nuiieH3, akO YCTaHOBY, Ye Ca M3ITBIIHEHU ChOTBETHUTE YCIIOBUS M MBUCKBAHWS 1O
OTHOLIEHME Ha KaHOMJATa. VI3MCKBaHMATA 3a NMIEH3MOHEH PeXMUM Ca M3ToxXeHn BbB FMIA M cBbp3aHuTe C TO3M 3aKOH
HapeaOn, KOMTO UMaT cuiiata Ha 3akoH. FMIA m3ucksa ¢oHmosata Gopca ma MMa BbBEEHM NPOLEYPY 32 BCUUKHU BUIOBE
[eIHOCT, KOUTO JCKA [ M3BBpIIBA [aieH KaHmuuar. B cwotBercTBue ¢ wien 27, maparpad 1 or FMIA donmosara 6opca
ycTaHoBsiBa moj Ham3opa Ha FINMA cobcTBeHa perynatopHa ¥ Ha30pHa OpraHu3auys, ajjekBaTHA 3a HeitHata meitHoct. C
omobpernero Ha FINMA camoperynupasero Ha QoHmoata Gopca craBa OOBbp3Balla M HPWIOKMMA HOpMa. B
cootBercTBye ¢ wieH 27 or FMIA BeB Bpb3ka ¢ wien 24, maparpad 1 or FMIO amexBaTHaTa peryiaTopHa M Ham3OpHa
OpraHM3alys M3MCKBA CH3IaBaHETO Ha OPraH, KOWTO M3IIBIIHABA PErylaTOPHM 3aflaud, OpraH 3a HaJi30p Ha ThProBUATa,
OpraH, OTIOBApSILI 3a MOIYCKAHETO HA LIEHHM KHMXA [0 THProBIs, M amenatueH oprad. Tesu opramm Tpsbsa ga Obmat
HE3aBUCHMI OT YIIPABIEHMETO HA HE/HOCTTa Ha (OHIOBaTa OOpca KAKTO OPraHM3ALMOHHO, TAKa UM 10 OTHOLICHME Ha
nepcoHana. Kato gact ot camoperynmpanmara ce ¥ Hafg30pHa OpraHM3alyA ChOTBETHVMAT OTTOBOPEH OpraH CIIEAM UM Hajara
VM3ITBIIHEHNE HA IIPABMIIATA M HOPMATHBUTE Ha QOHIOBATA GOpCa OT yUaCTHMUMTE B [IOCIENHATA.

(10) Ocsen ToBa wien 18 or FMIA u3uckea or QoHmoBuTe 6OpCK Ma MPENOCTABST HA YYaCTHULMUTE M MAapKeT-MeiKbpuTe
HEIVCKPUMMHALIMOHEH M OTKPUT HOcThIL [To BpeMe Ha mpoleca Ha JMLEH3MpaHe, KakTo 1 nocrosHHo, FINMA ocurypsisa
CBOTBETCTBME Ha HOPCOBUTE MPaBUIIA C TOBA M3MCKBaHe (BX. pasmeru 3—5 ot SSX Rule Book ([pasuna 3a craprupaiim
6opcy) BB Bpb3ka ¢ [upektusa 1 3a SSX (craprupaum 6opey) u pasmenn 3—5 or BX Swiss Rule Book (wseitapcku
Ipasura 3a Gpokepy). OTKa3 Ha DOCTBII Ce MIOMYCKA CaMO MO ChOOPAXKEHMSI 33 CUIYPHOCT M €QUKACHOCT M MOMIEKNM Ha
CTPUKTEH TeCT 3a mponopumoHanHocT (wieH 18 or FMIA, wren 17 or FMIO). Kanmupmaty, Ha KOUTO € OTKa3aH HOCTBIL,
MOIaT 1a MOfanar xkanba Jo HesasucyuM aneriaTuseH coeet (pasmen 8 or SSX Rule Book u pasgen 15 or BX Swiss Rule
Book). Cniasganero or crpana Ha Gopcure Ha wier 18 or FMIA u wien 17 or FMIO momiexu Ha Hagsop or FINMA.
IlpueMaHeTo Ha NpaBMIIA M M3MEHEHMS B Te3M HOPMATMBM M3MCKBA mpemsaputenHo omoOperme or FINMA, Tsixaoro
M3IIBIIHEHNE MOXe [a ObIe MpoBepsBAHO LaTenHO OT mepcoHana Ha FINMA, pma mommexy Ha OIMTH, MCKaHMS 3a
VH(OPMALMS WM KOPUTMPAILN NEMCTBUSA CHITIACHO wiieHoBe 24 1 criens. o (Demepanims 3akoH 3a WBEALAPCKYS OpraH 3a
Ham30p Ha $MHAHCOBMTE Masapu (,3aKOH 3a Ham30p Ha ¢uHaHcosute mazapu” — ,FINMASA®).

(11) Wlo ce orHaca o epexrushus Hamsop, FINMASA, Qenepanauar 3akoH 3a QoHmoBuTE 6OPCH M THPrOBUSTA C LEHHM
KHMKa (,3akoH 3a Qoupmosute Gopcu“ — ,SESTA“) u FMIA ca ocHOBHMTe axTOBe HAa ITbPBUYHOTO 3aKOHOMATEINICTBO,
YCTAaHOBSIBAILO IPaBHO M3IBITHMM PEeXMM 3a ThpryBaHe Ha HeHHM KHuxa B Ilseituapusa. FINMASA, SESTA u FMIA
npegocTaBaT Ha FINMA wmmpokm npaBoMolmMs IO BCUUKYM ACMEKTM Ha CEKTOpa Ha LIEHHWMTE KHUXKA, BKIIIOUMTETTHO
TPaBOTO 13 JIMLEH3MpPA M YIPaXHsBA HAA30p HAl OPOKEpUTe HA LEHHM KHUXA, LEHTPATHUTE KOHTPAICHTH, LEHTPATHUTE
JIENO3UTapy Ha LIEHHM KHMXKA, PErMCTpUTe Ha TpaHcakumu u rarexnmte cucremu. FMIA u FMIO ocsen ToBa mueHTH-
¢uuypar u 3a0paHsBaT ONpemereHN BMIOBE HEMHOCT Ha Masapute ¥ Bb3ymarar Ha FINMA myucummimHapHyu mpaBoMoyis
10 OTHOLIEHNME Ha PEryymMpaHy cyOekT M Jmia, cebp3anu ¢ Tsx. Uien 29 or FINMASA npenocrass Ha FINMA e
IOCTBIl [0 LisUIaTa HeoOxopmMa MHGOPMALMS 33 BCSKO JIMLE M BCEKM CyOeKT, Haj KOMTO Ce YIPaxHsBa Hajsop, 3a
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TeXHNUTe OIUTOPCKM IpyxKecTsa 11 oguTopy. ChINAcHO wBeiliapcKaTa 3aKOHOBA ypenOa GoHmoBuTe GOpCH HOCAT OCHOBHATA
OTTOBOPHOCT 3a YCTAaHOBABAHE HA IPaBWNIaTa, IO KOMTO TEXHUTE YYaCTHMUM M3BBPIUBAT CTONAHCKA JEMHOCT, ¥ 3a
HaOITOTIeHNe HA HAYMHMTE, 0 KOMTO Te3M YYACTHMUM M3BBPLIBAT CTONAHCKA mHeitHocT. FINMA cremy HemocpencTseHO
HOpMaTyBuTe Ha (oHIOBMTE GOpcH, 32 [Ia ce yBepy, ue ChOTBETCTBAT HA NPABHATAa paMKa. BCUUKM mpaBumia M BCUUKM
TeXHM W3MeHeHust TpsOBa ma Obmar mpemocraseny Ha FINMA 3a opobperme (wien 27, naparpadp 4 or FMIA).
Pazcnemsanms Ha FINMA ce 3anmeifctBar mmu oT chOOWICHNMS 3a NOTEHIMANTHM 3aKOHOHAPYWIEHNS, NOKIAfABAHM OT
donmosute Gopcn Ha FINMA, min Bb3 OCHOBA Ha COOCTBEH MOLO3PEHISL HA TO3U OPIaH.

(12)  Crnen kato mameHa donmoBa Gopca Gbme muuersmpana, FINMA cremm MOCTOSHHO Hanmym TS MPOIBIIKABA A M3IIbIHSBA
YCIOBUATA M 3aITBIDKEHMSATA, CBBP3AHM C JMUEH3MOHHMs pexuM (uneH 83 or FMIA). (onpmosata Gopca Ma 3aKOHOBO
sambikenne ma ysemomn FINMA 3a eBeHTyanHu M3MeHeHMs Ha OOCTOSTENCTBaTA, Ha KOMTO € GMIO ITbPBOHAYATIHO
OCHOBAHO HEIHOTO JIMLEH3MPaHe Wi OnoOpeHye. AKO M3MEHEHNSTA Ca 3HAUYMTENHN, MHPPACTPYKTypaTa Ha (GMHAHCOBUTE
nasapu TpsiBa Ia TONyuM MpEaBapUTENHO paspelreHve win omobperne or FINMA 3a mpombikasaHe Ha MEIHOCTTA CU
(ater 7 or FMIA). OCHOBHM M3MCKBAaHVsI Ca: M3IIBIHEHMETO HA OPTAHM3ALMOHHNUTE M3MCKBAHVS, HANMUYMETO M eeKTUB-
HOCTTA HA CMUCTEMa 3a BBTPELICH KOHTPOI; aeKBATHOCTTA HAa MH)OPMALMOHHMTE CUCTeM; M Oe3ympedHo ciyxkebHO
nosenerne. Hamsopsr Ha FINMA oOxpamia BCMUKM OpraHm Ha QOHIOBaTa Oopca, BKITIOUMTENTHO HEiHMTE PYHKIMM 3a
HabmoneHye n caHkumonypare. CormacHo uneH 24 u 24a or FINMASA FINMA moxe [a M3BbpIIBA OIUTH IMPEKTHO
VM MHAMPEKTHO Upe3 NMULEH3MPAHN OTUTOPCKM IPYKecTBa KakTo B Gopcara, Taka i u3BbH Hest. Unenose 27, 30 u 34 or
FMIA 3agbiKaBaT ChlIO BCHUKM JIMLEH3MPaHM (OHIOBM GOpCH [a MOraT [a HanmaraT CIa3BaHETO OT CTPaHa Ha CBOMTE
EMUTEHTH, YUaCTHMULM M JIMLATA, CBbP3aHM C TEXHUTE YUacTHMUM, Ha pasnopenbure Ha FMIA u FMIO, Ha cpoTBeTHMTE
3aKOHM ¥ HOPMATMBU M Ha COOCTBEHMTE CY MPABMUIIA M HOpMATMBU. KaTo YacT OT 3amb/KEHMETO CU [1a Hanara CIia3BaHeTo
OT CTpaHa Ha CBOMTE uiieHOBe (OHIOBaTa GOpca OTrOBaps 3a pa3crelBaHe Y CAHKIMOHMpPAHe HA BCUUKM HApYIUCHMs Ha
IIPUIIOKMMMUTE 3aKOHM U NPaBUIIA.

(13) TIlo orHomenne Ha edexruHOTO npasonpunaraHe FINMA pasnonara ¢ Habop OT aIMMHMCTPATMBHM MEXaHV3MM 34
IpUIAaTaHe Ha CBOMTE IIPABOMOUIMS M Mpeporatuy. Korato GbIAT YCTAHOBEHM 3AKOHOHAPYLICHMS WIM HEpEemHOCTH,
FINMA npennpuema HeOOXOIMMUTE KOPEKTUBHM MEPKM, KOMTO MOTAT [ia BKITIOUBAT AIMUHMCTPATHBHO NPOU3BOCTBO IO
TIPVHYIMTEITHO VM3ITbITHeHVe. [Ipy HameXXHO chobpassBaHe ¢ MPUHLMIA Ha nponopimoHanHoct FINMA Hanara MepkurTe,
KOMTO CYMTA 33 HAil-NONXOMNSAUIM, 3a J1d OCUTYPU 3aKOHOCHOOPA3HOCT. Bb3MOXKHMTE MEpKM BKIIOUBAT IOPUIAHNS,
KOHKPETHY YKA3aHMs 3d BB3CTAHOBSBAHE HA 3aKOHOCHOOPA3HOCTTA, 3a0paHy 3a (U3MUECKM LA [a [PAKTUKYBAT
npodecusra cu, 3aGpaHu 3a OPOKepM, U3BHPIIBAIIM THPTOBCKA IEMHOCT, M OTMsHA Ha muueH3u. FINMA MoXe OCBeH ToBa
[la KOHQMCKyBa HE3aKOHHO TeHepMpaHy MPUXOMM WM He3aKOHHO M30erHaty 3arybu u Moxe [a Hapemy myOnukyBaHe Ha
OKOHYATeNIHO ¥ 3aIBJIKUTENIHO pellieHne. 3a Bb3CTAHOBSIBAHE HA CHOTBETCTBMETO Ha [ajieHa QoHmOBa Gopca c
npunoxumute pasnopen6u FINMA Moxe na M3M0/I3Ba aIMMHMCTPATMBHMTE CM NPABOMOLIMSL M 3a OTCTpaHsBaHe Ha
WIEHOBE HA CHBETA MIIM HA CIIYKUTEIM, YMETO Oe3ylpedHo ciyxeGHO moBefeHMe e mof chMHeHne. CoOCTBEHNUTE aIMUH-
cTpatyBEM MexaHuamyu Ha FINMA ce ocHOBaBaT Ha pasnopen0M 3a HAaKAa3aTeNIHM CAHKLMM 33 HAPYLICHNSTA, ONMCAHU B
masa 4 or FINMASA. Pasnopen6u 3a HakasaTelHM CaHKUMM Ca BKIIIOYEHN ChLIO B wieHoBe 147 u ciens. or FMIA u
urieHoe 42a u 43 or SESTA. FINMA npemasa Te3u ciydyanm Ha KoMIeTeHTHuTe pascrefsamy oprann. FINMA u
KOMIIETEHTHUTE PA3CIeNBaIUM OPIaHM ChINIACYBAT CBOUTE PA3CIIENBAHMSA, IOKOJIKOTO TOBA € NPAKTUUYECKM BB3MOXKHO U
HeoGxommmo. TTo npuaumn Qenepantoro MMHMCTEPCTBO HAa (MHAHCOBOIPABHMTE CIYKOM NPECIIENBA M CHIM HAPyLIEHNS
Ha HakasatenHonpasHure pasmopen6u Ha FINMASA u Ha 3akoHute OTHOCHO ¢uHaHcoBuTe masapu. CiyxGara Ha
demepanuus ImaBeH MPOKypop ofaue e KOMIETEHTHA 3a HAKA3aTENHOTO IIpeCiieqBaHe Ha 37I0ymorpefaTa C BBTPEIIHA
MHGOPMALIS M MAHMITYIIMPAHETO Ha LieHuTe ChrtacHo FMIA.

(14)  Moxe crenoBaTesHO [a ce 3aKIIIOYM, Ye WIBEHLIAPCKUTE CTOKOBUM OOPCH MOMIECKAT HA JIMLEH3MOHEH PEXUM M HA TEKYIL
edeKTIBEH HAI30p M TEKYWO epEeKTHBHO MPABOIpPUIATAHE.

(15) B cboTBEeTCTBIME C BTOPOTO YCIOBME MECTATA 3 THPIOBMSI HA TPETH IbPKaBM TPsiOBa [ MMAT SICHM 1 MPO3PAUHM TPABUIIA
10 OTHOILICHME Ha JOMYCKAHeTO Ha LEHHNM KHIMXa 10 ThProBUs, TAKa ue LEHHUTE KHIXKA 1a MOraT ia GbIaT ThPryBaHMU IO
KOPEKTeH, HaIIeXeH ¥ eQeKTUBEH HauMH 1 Ja ca CBOOOIHO NMPEXBbPIMMIL

(16) IlBeillapckOTO 3aKOHOMATENICTBO M3MCKBA OT CTOKOBMTE OOPCH Ha M3[ABAT MPABUWIHMLM OTHOCHO JOMYCKAHETO HA LieHHNU
KHMKA [0 Thprosust (ueHose 35 m 36 or FMIA). Tesu npasumuuuy tpsi6sa ma Obmar opmoOpern or FINMA.
IpaBunHyumTe CcnegBa ma ca CboOpaseHM ¢ NPUHATH MEXIYHAPOIHM CTAHOAPTM M MO-CHELMATHO Ja ChIbpXKAT
pasmoper6y OTHOCHO: BB3MOXKHOCTTA 3a ThPIyBAHE HA LEHHWUTE KHICKA; MyONMKyBaHeTo Ha MHQOpMALMsl, Ha KOSTO
VHBECTUTOPUTE pAa3UMTaT 3a MpeleHKa Ha XapaKTePUCTMKMTE Ha IEHHMTE KHUXKA M KauecTBOTO Ha eMUTEHTa;
3aIbIIKEHMATA Ha €MUTEHTA, HETOBMUTE IIPENCTABUTENM M TPeT CTpaHM 3a Lelus Nepuof Ha KOTMpaHE ¥ MONyCKaHe Ha
LIEHHM KHMXa [0 ThPIOBYS; 3aIbIKEHNETO, BbB BPb3Ka C IOMYCKaHETO Ha KANMUTANOBM LIEHHM KHYKA A0 ThPIOBUs, Ha ce
crassar usuckBanuata Ha wieHose 7 u 81 or Qenepanuns 3akoH ot 16 nekempu 2005 I. OTHOCHO JIMIEH3UPAHETO U
Ha30pa Ha ofmTopy. JIOMYCKAHETO O THPrOBMs Ha LIEHHM KHIKA M KOTMpaHeTo (KBanmuuumpaHa ¢opma Ha [OIyCKaHe
[10 THPIOBYSI) Ha LIEHHNM KHIKA Ha poHmoBute Gopcy ce ypexumar ocHoBHO B Ilpasmiara 3a KoTupaHe u JIOIbIHUTENHNTE
npaBiIIa 32 KOTVpaHe 1 Monyckare no Thprous. (onmosara Gopca mpernexpa 3asBkata, MOANeHa OT EMUTEHTa 33 BCAKA
LEHHA KHMIa, M IIPOBEpsIBA [AM Ca M3IBIHEHM BCHYKYM HeOOXOMMMM M3MCKBAHMSL 3a BCsIKa 3asiBKa QoHmosata Gopca
M3[aBa pelleHue B IucMeHa QopMa. VIHdopMaiysta OTHOCHO pelIeHMETO 3a HONYCKaHe [O THPIOBUSL € IyOIMuHO
nocrbiHa. KoTupaHeTo Ha IleHHa KHUTa Bb3/ara Ha eMUTEHTA 3aIbIIKEHMS 3a MOIIbPKAHE, OTHACAUIM Ce [0 NEePUONNYHO
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[OKJIafIBAHe, HAaIpUMep 3aIbIKeHNsI 32 GMHAHCOBO OTYMTAHE Y KOPIOPATMBHO YIIPABIIEHME, HO CIIO M 3aIbILKEHNs 33
[IOK/IAIBAHE B ONpeMeNeHN CIyyal, KaTo 3ab/KCHNs 33 PelOBHO NOK/IA[BAHE, PA3KPMBAHE HA CHEIKM 33 YIPaBIeHNe i
ad hoc ny6mmunocr. B cvotBercrsue ¢ wien 35, maparpad 3 or FMIA ¢oupmosara 6opca ciieny [amm eMUTEHTBT Cla3sa
Te3M MpaBUIa M Hajlara CAHKUMMTE, NPENBUIEHM IO [OTOBOP B CIyuail Ha HapyuleHus. B cboTserctBue c umeH 33,
naparpad 1 or FMIO ¢ougosara Gopca rapantipa, ye BCUUKM LIEHHM KHIKQ, TONMYCHATH 1O THPIOBUS, M BCUUKM
KOTMPAHM LIEHHYM KHIXKA MOIAaT 1a OBaT THPIYBaHM 10 KOPeKTeH, eQeKTMBEH M HajyexeH HauyH. [0 OTHOWIeHMe Ha
KAIUTANOBUTE LICHH) KHJKA IPAaBMIIaTa 33 KOTMpaHe IPEIBIKIAT M3MCKBAHMS 32 CBOOOIHO THPryBaH oOMeH, 3a [ ce
rapaHTVpa epeKTMBHOTO THPIyBaHEe HA Te3) LEHHNM KHika. HesaBucymmre opranm Ha ¢oupoBata Gopca MOTaT BpeMeHHO
[ld TPEyCTAHOBSIT THPIYBAHETO HA LIEHHM KHIKA, aKO HeoOMuaiHy OOCTOSTENCTBA, M MO-CICUMAIHO HAPYLIABAHETO HA
BaXKHI 3a[[b/IKEHIS 3 OMOBECTSIBAHE OT EMMTEHTA, IIOKA3BAT, Ue TAKOBA IPEYCTAHOBSIBAHE € MpernopbuntenHo. Te Morar ma
OTMEHST KOTMPAHETO Ha LEHHN KHIXKA, aKO IUIATEXKOCIOCOOHOCTTa Ha eMUTeHTa Oymm Cepro3HO ChbMHEHME WM Bede e
3aI0YHANIO NPOM3BOJCTBO MO HEITaTeXkocnocobHocT mwm ymksumayst. FINMA MoxXe Chio Taka ga DpuHYymy GOHIOBAaTa
Gopca [a IpPeyCTaHOBM THPIYBAHE C MHafeHa LEHHA KHWUIA, KATO M3ION3BA [PABOMOLIMSTA CY CHIMACHO wieH 31 or
FINMASA, ¢ uer a Bb3CTaHOBY CIIa3BaHeTO Ha pasmopenOute Ha FMIA wivt ga pearupa Ha OPYIM HEPEMHOCTIL.

(17)  PerynaropHara ypen6a Ha LlIeiiiiapust BKIIIOUBA M3MCKBAHMSL 32 [IPENOCTABSIHE HA YUACTHMLTE HA Ia3apa Ha MHGOpMALs
IpeaM CKII0YBaHe Ha crenka. [IpaBHOTO OCHOBaHME Ha MNPO3PavyHOCTTA IIPely CKIIIOUBAHE Ha CHeNKa e uieH 29,
naparpad 1 or FMIA, koitto omperens, ye goHmosara 6opca myOnyKyBa meTTe Hai-TOOpM LeHN ,KymyBa“ M ,POfaBa‘“ 3a
BCSIKA AKIVSL M pyTa LieHHa KHNUTA B PEaliHO BpeMe, KAKTO 11 o0eMuTe Ha ThPTOBCKUTE MO3MLM Ipyu Te3u ueHn. Chioto e
B CIUIA ¥ 33 M3IIBIHSIEMUTE 3asIBIICHNS 33 MHTepec (wieH 27, maparpad 3 or FMIO). OcBoGoXnaBaHus OT 3aIb/KEHNS Ca
BB3MOXKHI 33 CUCTEMM OT pepepEeHTHM LIEHM, CUCTEMI, KOUTO CHLIECTBYBAT CaMO 3a (OpMalM3MpaHe Ha Bede JOTOBOPEHU
CIIENKY, HAPEKOAHNs, TbPKAHM B CHCTEMA 3a YIIPaBIeHNMe Ha HapeXmaHusra Ha GoHmoBara 6Opca DO PasKpMBAHETO HA
MHPOPMALIVATA, U HAPEXKIAHNS, KOUTO €A TOJIEMH [0 pasMep B CPaBHEHMe C HOPMAJIHMSI pa3Mep Ha masapa. Perynatopara
ypenba Ha IllBeifapus BKITIOWBA CHLIO M3MCKBAHMS 3a MPEIOCTABSHE HAa MHQOPMALMS CIel CKIIIOYBAHE HA CHENKA.
TIpo3pavHoCTTa CIIe[ CKIIIOYBAHE HA CHeNKA Ce OCHOBaBa Ha wieH 29, maparpagp 2 or FMIA, koiito ompemens, ue
doHmoBara Gopca myOnuMKyBa He3abaBHO MHQPOPMALMs 3a CHENKMTE, M3BbPUICHNM Ha OopcaTa M M3BBH Hesl, 32 BCUYKM
LIeHHN KHIXa, TOIYCHATH [0 THProsust. [10-KOHKpeTHO TpsiOBa ma ce myONIMKyBaT LeHata, 0OEMBT ¥ BPEMETO Ha CHENKUTE.
VskmiouennsaTa 3a MPO3PAUHOCT CIIEN CKIIOYBAaHE Ha CHENKA Ca ChIUWMTE, KAKTO 3a MPO3PavyHOCT INPENy CKIIOYBaHE Ha
cuenka. VHpopMamysaTa 3a OpeeNeHN HeTUITMYHM CIENKM ChLIO wie ce myOnmmKyBa cbc 3abasiHe. Ycmyrute Ha (GOHIOBATA
Gopca 3a JaHHM Mpemy M CIIel CKITIOYBAHE HA CHENKA Ca HAITBIIHO MPO3PAvHM M Ce MPEAnaraT Ha BCHYKM YYaCTHMLM B
Gopcara npu HEOMCKPUMMHALIMOHHY YCIIOBYsL. 3a0aBeHNTE TaHHM Ce MPENOCTABST Ha BCHUKM MOJI3BATENN OE3MITaTHO.

(18)  Moxe cremoBaTeIHO [ Ce 3aKIIIOUM, Ye LIBeilapckute GOHIOBM OOPCK MMAT SICHM M NPO3PAUHN IIPABIIIA [0 OTHOLICHNME
Ha JOMYCKAHETO HA LICHHM KHIXA NO THPIOBMS, TAKA Ye LIEHHMTE KHIKA [a MOTar ma GbOaT THPIyBaHU IO KOPEKTEH,
HAIJIeXeH 1 eQMKAceH HAuMH U f1a ca CBOOOIHO MPEXBbPIINMIL

(19)  CbINmacHO TPETOTO YCIOBME EMUTEHTUTE HA LIEHHM KHIKA TPsiOBa [ M3IbIHABAT M3MCKBAHMATA 3a [IEPUOIMYHO M TEKYIIO
npegocTaBsiHe Ha MHGOPMALS, TaKa ue fa GbIe OCUTypeHa BICOKA CTEIEH Ha 3aIIMTa Ha MHBECTUTOPUTE.

(20)  IMpasmmara Ha GoHmOBMTE GOPCH OTHOCHO MOIYCKAHETO NO THPrOBUSI TpsiGBa M1 OMPEResIT MHPOPMALMATA, MOMIEXKAIIA
Ha NMyONMKYyBaHe, 34 14 Ce [aue BH3MOXHOCT HA MHBECTUTOPWTE [1d HPELEHST XapaKTEPUCTUKNUTE HA LEHHMTE KHUXKA U
KAueCTBOTO Ha EMUTEHT3, Taka dYe [a Obie OCUIypeHa BMCOKA CTElleH Ha 3alMTa HAa MHBecTMTOpuTe. EMuTEHTH, Ummro
LEHHNM KHIXa ca JOMyCHaTy [O THPIOBMsL Ha liBeiiuapcka ¢oHmoBa 6Gopca, ca [UTbXHM Ha MyONMKYBAaT TOMMIIHYM U
MEXIMHHN QUHAHCOBM OTYeTH. EMUTEHTET TpsibBa a OCUIypH HOCTBII Ha CBOSI yeOcailT DO TOMMUIHNS CU QUHAHCOB OTYET.
LleHnnTe KHMXa, NOMYCHATM [O THPIOBMs Ha IuBefiapcka QonmoBa Gopca, MOTAaT fa ce ThPryBaT M Ha OPYIO MSCTO.
3aIbIIKEHNETO 33 YBENOMABAHE, IIPMIIOKIMO 3a EMUTEHTUTE, Ce TIPMITara He3aBUCUMO OT MSACTOTO, Ha KOETO CE M3BBpIIBA
ThproBusita. OIOBECTSIBAHETO HA M3uepIATENIHA 1M CBOEBpEeMEHHa MH(OPMALMs 32 EMUTEHTMTE HA LIEHHM KHMKA JaBa
BB3MOXKHOCT Ha MHBECTMTOPUTE Ma INPELEHST Pe3ynTaTute OT MEIHOCTTA HA EMUTEHTMTE 1M OCUIypsiBa HeoOXOmMMara
TPO3PAYHOCT 3a MHBECTUTOPHUTE UPe3 PEHOBEH MOTOK OT MH(OPMALIL.

(21) Moxe cremoBaTesiHO ma ce 3aKIIIOuM, 4€ €MUTEHTUTE, UMUTO LEHHM KHMXKaA ca JOIyCHATu 1O mseﬁuapcm/ne (1)0H[IOBI/I
60pCI/I, Ca IUTbXHU T1a MBIBIIHABAT M3VICKBAHMATA 3a NMEPUOOMNYHO M TEKYIIO NMPENOCTaBAHE Ha I/IH(])OpMaIH/I}I, TakKa 4€ 1Oa
6’[)]16 OCUTYpE€HA BUCOKA CTEIIEH Ha 3alUNTa Ha MHBECTUTOPUTE.

(22)  CoInacHO 4eTBBPTOTO YCIIOBUE NPABHATA M HAm30pHA ypenba Ha majeHa TpeTa Tbpxkaa TpsiGBa a OCUIYpsiBa PO3PAYHOCT
Ha I1a3apa U JIOSUTHY I1a3apHM OTHOLICHMWSI, KATO MpENOTBpaTsBa 310ynoTpebute Ha masapa mox ¢opMara Ha THPIOBUS C
BBTpELHA MHOPMALIVS ¥ MAHUITYIMpaHe Ha Iasapa.

(23) Unenose 142 u 143 or FMIA sabpanssar 3noynorpebara ¢ BbTpeliHa MHGOPMALMS M MAHMUIJIMPAHETO HA [a3apa OT
CTpaHa Ha KoeTo 1 Ja e ymuue. OCBeH TOBa, CBITIACHO YCIOBMATA Ha uieHoBe 154 m 155 or FMIA, musnonspanero umu
OINTHT 3a HENPABOMEPHO M3MONI3BaHE HA BBTPEIIHA MHGOPMALIVS U MAHUITYIMPAHE HA LiEHUTE TPEICTABIISIBAT NPECTHIHY
nestemst. (Donmoara Gopca TpsOBa 1a w3mame NPABUITHMK OTHOCHO OINOBECTSBAHETO HA BhTpElNHA MHGOPMALMA OT
emurenTute. Chbracto IlpaBurata 3a KOTMpaHe Ha QOHIOBaTa OGOPCa EMUTEHTHT € [UThKEH [1d YBEIOMM 1a3apa 3a BCUYKY



21.12.2018 r. Oduumanen BecTHUK Ha EBporeiickus cbio3 L 327/81

HACTBIMIIM WM OYAKBALIM Ce 1a HACTBIAT (aKTH, KOMTO MOTAT [1a OKAXKaT Bb3HEHCTBIE BHPXY LiEHNUTE, B HEroBara cdepa
Ha MEHOCT, BEHAra LIOM JI0 HEro CTUrHe Takasa mudopmaums. (DakTite, KOMTO MOTAaT a OKaxar Bb3[E/ACTBUE BHPXY
LeHNTe, ca TakuBa aKTH, KOUTO MOTAT [ IPEOM3BUKAT CHLIECTBEHO M3MEHEHMe Ha nasapHute LeHu. ONOBECTSBAHETO €
HEoOXOMMMO, 3a 1a Ce OCUTYpH PaBHOTO TPETMpaHe Ha BCHUKM YUaCTHMIM Ha masapa. OCBeH TOBA, IO CHIATa Ha wieH 31,
naparpad 1 or FMIA, mseiinapckute ¢oHIOBM OOpcH ca IUTHKHM [1a CIEST QOPMMPAHETO HA LEHAaTa M CKIIOYEHHUTE
chernku Ha Gopcata, ¢ Lien 1a OTKPUBAT 37I0YNOTPeOM ¢ BBTpElIHA MHPOPMALINS, MAHMITYIMPaHe Ha LEHUTe 11 HA 11a3apa
[IPYTU HapyLIeHWs Ha 3aKOHOBU M TIOJ3aKOHOBY pasnopenOu. 3a Tasu e goHmoBata 6opca Tps1OBa ga HAMPaBy MperieNn 1
Ha CHENKUTE, KOMTO Ca CKITIOYEHM U3BBH MSACTOTO 3a ThPIOBMs M KOUTO Ca OTYETEHM IIpel HEro Wiy ca IpefcTaBeHu Ha
HErOBOTO BHMMaHMe IO npyr Haumu (wieH 31, maparpad 1 or FMIA). Tasn 3agava mo Hamsopa TpsiOBa ma ce M3IIBIIHSIBA
OT He3aBMCMM OpraH Ha QoHmoBsarta Gopca. Emmrenrture TpsiGBa ma ca B chcrosiHme ma mpegoctasit Ha FINMA mpu
TOVCKBAHE CIMCHK HA JIMIATA C JHOCTBI O BBTPElIHA MH(OPMALMs Bb3 OCHOBA HA 3ab/IKCHUETO CHM [1a IPETOCTaBST
vH$OPMALS, BKITIOUMTEIHO LisIaTa HOIBITHNUTENHA MHGOPMALs U TOKyMeHTHTe, Heobxommmy Ha FINMA 3a usmbiHeHne
Ha 3amaunTe Ha To3u OpraH (wied 29, maparpad 1 or FINMASA BbB Bpb3ka ¢ wien 145 or FMIA). Qonmosata Gopca
TpsibBa ma ysemomyt FINMA 3a eBeHTyanHM [pednonaraeMy HapyLIeHMsl HAa 3aKOHA WM [OPYTM HEPEOHOCTH. AKO
BBIIPOCHNUTE HAPYIICHNs BKIIIOYBAT MPECTHIUICHNs, Oopcata TpsibBa [Ia yBeTOM He3a0aBHO M KOMIIETEHTHIS Pa3CiIedBaly
oprau (unex 31, maparpa¢ 2 or FMIA). FINMA pascrenBa Bb3 OCHOBa Ha MHPOPMALMsS OTHOCHO HApYLICHNMS HA 3aKOHA,
noiyyeHa ot (oOHIOBM 6OpCH, KaKTO ¥ Bb3 OCHOBA Ha COOCTBEHOTO cy HAOMIOfEHME HA I1a3apa, ¢ LEM [a IPIIOKU
pasnopen6uTe Ha HaI30PHOTO 3aKOHOAATENCTBO, 3abpaHsBALIY MA3apHATA 3M0yIIOTpeda.

(24) Moxe cregoBaTeNHO Ja ce 3aK/IIOUM, 4ye INpaBHAaTAa M HalzopHata ypemba Ha IlBefiuapust ocurypsisa Ipo3pavyHOCT Ha
TMasapa M JOSIHYM Na3apHM OTHOLICHWs, KaTO NPEOTBpaTsiBa 3/oynoTpebyute Ha masapa mop (opMaTa Ha THPIOBUS C
BBTpEIHA MH(OPMALIVS ¥ MAHUITYJIMpaHe Ha nasapa.

(25) Moxe CremoBaTENHO [ Ce 3aKIIIOYM CHIIO TAKa, ue MPABHATA ¥ HAN30pHA ypenba 3a ympasneHue Ha ¢oHpmosure 6opey,
II0OCOYEHM B IIPUIOKEHMETO KbM HACTOSALIOTO pewieHue u nevicrsawy B [Befinapus non Hapsopa Ha FINMA, orrosaps Ha
YeTMPUTE YCIIOBUS 3a MPABHM U HAI30PHM Pa3nopendy M MOpajmm TOBA MOXKE [1d Ce CYNMTA, Ye NMPEOCTaBsi eKBUBAJICHTHA
CMCTeMa Ha M3MCKBAHMSTA 33 MeCTaTa 3a Thprosus, yanoxern B Hupexrusa 2014/65/EC, Permament (EC) Ne 600/2014,
Pernament (EC) Ne 596/2014 u Oupexrusa 2004/109/EO.

(26)  C ormen Ha TOBa, Ye 3HauUMTENIeH OPOIT aKIVY, KOUTO Ca eMUTUPAHU Y JONYCHATH 1O Thprosus B LlIBeittapus, ce Thprysat
M Ha MecTa 3a TbproBusi B Cbr03a, € LenecboOpasHO Iia ce IapaHTMpa, Ye BCUUYKM MHBECTHLMOHHM NOCPETHULIM, KOUTO
NOIUIEKAT Ha 3aIB/KEHMETO 33 THPIOBMS, ompedeneHo B wieH 23, maparpad 1 or Permament (EC) Ne 600/2014, cu
3ama3Bar CIOCOOHOCTTa 1A THPIyBaT C aKLMM, [ONYCHATM [0 THProBUsI HAa LiBeuapcKute (POHIOBM OOpCH, KBIETO €
TAXHATa IbPBMYHA TMKBMAHOCT. Thil KaTo I'bpBMYHATA JIMKBMIHOCT Ha aKUMWUTE, JONYCHaTM MO ThPIoOBUA Ha
wBejtapckute Gopcy, e Ha Tesu OOpCH, NMPU3HABAHETO HAa NpAaBHATA M HamsopHa ypenb6a Ha IlBeituapust Ou nano
Bb3MOXHOCT Ha VHBECTULMOHHMTE IIOCPEIHMIM N[a TBPIYBAaT C aKUMM, NONyCHaTM HO Thprosus B llIBeitapms Ha
1BelapcKuTe OOpCH, U [ M3IBIHSBAT 3aMBIKEHMETO CU KbM CBOMTE KITMEHTH 33 HAil-HOOpO M3IbIIHEHNE.

(27)  Obuara Thprosus B Chi03a ¢ MHOTO aKIMY, OMyCHATY Ha LBeiiLiapcKuTe GOpcH, € ¢ TaKaBa YecToTa, ye MHBECTHLMOHHUTE
nocpenHuuy B Chi03a He MOTaT Na Ce ION3BAT OT M3KIIOYEHNETO, OmpefeNieHo B uieH 23, maparpag 1, Oykea a) oT
Permament (EC) Ne 600/2014. ToBa o3Hauasa, 4e 3aIbIXKEHMETO 33 THPOBUS, ONpereNeHo B uineH 23, maparpad 1 or
Pernament (EC) Ne 600/2014, we ce otHacs 10 3HauuTeNleH Opoil aKiyu, JOMYCHaTH 1O Thprosus B LlIBeiiuapusi.

(28)  Hacrosumoro pemrerye me Obe HOITBIHEHO M ChC CIIOPA3yMEHMs 33 CHTPYMHMYECTBO, C LET A Ce OCUTypH edeKTMBEH
o6MeH Ha MHQOPMALIVS ¥ CHITIACYBAHE HA HAI30PHMUTE IEIHOCTY MEXIy HALMOHAIHUTE KOMIeTeHTHY opranu i FINMA.

(29)  PeweHnero ce OCHOBaBa HA MPaBHO OOBBP3BALUMTE M3UCKBAHMS, MPUIOKUMU N0 OTHOLIEHME HA LIBEILAPCKUTE (OHIOBM
Gopcu KbM MOMEHTA Ha IpMeMaHe HAa HACTOSAWIOTO pelleHye. Komucusita crea Na NPOTBIXM [ CIem OTONM30
Pa3BUTHETO Ha MpaBHATA M HAN30pHA ypemba 3a wBeiiapckute (OHIOBM OOPCH M M3IBIHEHMETO HA YCIOBMSTA, Bb3
OCHOBA Ha KOMTO € B3€TO HACTOSAIIOTO PelleHMe.

(30)  Pewennero B3ema IIpeIBUI CHLIO TaKa 3aKmodeHysiTa Ha CbBera oT 28 ¢eBpyapu 2017 r., criopen KOUTO HpPeNBapyUTEITHO
YCIOBME 33 I0-HATATBIIHOTO Pa3BUTHME HA CeKTOpHusi momxon ¢ Llsefiuapust npombikasa ga Gboe yCTAHOBSIBAHETO HA
ofla MHCTUTYLMOHAIIHA paMKa 3a ChIUeCTByBaumTe M Obmempure cropasymeHusi, upe3 komro IlBefimapust ydactsa B
emHHEMA mazap Ha Cproza. Korato B3e pemeHme Hamm @a YOBIIKM CPOKAa Ha MENCTBME HA HACTOSILOTO pELICHME,
Komucusita B3e mpedBuy MOCTUTHATYSL HAIPEIbK [0 OTHOLICHME HA CMIOPa3yMEHMETO 33 YCTAHOBSIBAHE HA OOLIA MHCTHTY-
LMOHATIHA paMKa. [TbIHMAT TEKCT Ha MPOEKTa Ha cropasyMernero Ge omoGper ot mperosapsiumre ot EC u [seituapus.
(Qenepanumsar cveer Ha LlBeiiuapus B3¢ NMOX BHMMAHME TOBA CIOPa3yMeHME M PEWIM [d 3all0YHE €Tall Ha BHTPELIHN
KOHCYINITalyy, KOUTO e NPOIBIIKAT 10 mpornerra Ha 2019 r.

(31) Komumcusra cnenpa na VI3BBpLIBA PENOBHU IIPETTIENN Ha IIpaBHATa M HaI30pHa ypen6a, puIIokunMa 3a (l)OH[IOBI/[Te 60pCI/l B
IHBCIZIIapI/Iﬂ. Tes3n IpernenyM He 3acArarT Bb3MOXKHOCTTA Komumcmsara ma Moxe BbB BCEKM eOMH No-paHeH MOMCHT [a
V3BBBPUIM OTHEJNIEH IPEITIEN, KOraTo ChOTBETHUTE IIPOMEHM HalaraT TA Ha Ipepasriefa OLEHKaTa Ha €KBMBAJIEHTHOCTTA,
NIpenocTaBeHa ¢ HACTOALIOTO pelICHME. Besika IOBTOpHA OLICHKA 6u Morna l1a 10BeOC 10 OTMAHA Ha HACTOSLIOTO PEIICHUE.
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(32) 3a ma ce rapaHTMpar JIOSUTHMTE MasapHM oTHouleHus B Cbl03a, C OIVIEN NO-CNELMATIHO HAa NOCTUTHATHS HANpPEIbK 3a
YCTAHOBSIBAHETO Ha OOId MHCTUTYLMOHANIHA paMKa, upe3 Kosto [lIBeiinapust fa yuactsa B equHHMs masap Ha Cbrosa,
CPOK®BT Ha MEJICTBME HA HACTOALIOTO pelueHue ciensa ga uatede Ha 30 roHm 2019 r.

(33) Pewenne 3a mambnHenye (EC) 2017/2441 na Kommcmsra (') OTHOCHO €KBMBANEHTHOCTTA HA IIPaBHATA M HAI30pHA
ypenba, npuioxuma 1o oTHoweHue Ha ¢oupgosure Gopey B [lseiiuapus, B chorsercrsue ¢ Iupektusa 2014/65/EC
m3tnua Ha 31 mekemspu 2018 r. CrremoBatenHo e HeOOXOMMMO HACTOSLIOTO pellleHMe fa Bre3e B cuiia He3abaBHO 1 fa
3amoune J1a ce npunara or 1 anyapu 2019 r.

(34) Mepkure, npeaBuUIeHN B HACTOSIIOTO pelieHNe, ca B CHOTBETCTBME ChC CTAHOBMILETO Ha EBpomerickust KOMUTET MO LeHHN

KHIKa,

[NIPUE HACTOALIOTO PELIEHME:

UYnen 1

3a nenure Ha el 23, naparpad 1 ot Pernament (EC) Ne 600/2014 npasHata u Ham3opHa ypen6a, MPUITOXKIMA [0 OTHOLIEHME
Ha QonpoBute Gopcu B IlBeiinapys, MOCOYEHM B MPUIOKEHMETO KbM HACTOSLIOTO peELICHME, Ce CUMTA 33 EKBUBANICHTHA HA
VM3UCKBaHMATA, mpoudtiyamy oT upektusa 2014/65/EC, Permament (EC) Ne 600/2014, Permament (EC) Ne 596/2014 u
Hupextnsa 2004/109/EO, u 3a nomyexaima Ha edeKTHBeH HAI30p U e)eKTUBHO IPABONPUIIATaHe.

Ynen 2
HacrosioTo pelieHne Bim3a B Cuiia B [IeHs Crell fdeHs Ha myGmukysanero My B Oduyuanet secmuur Ha Eeponeticrus cetos.
To ce npunara ot 1 snyapu 2019 r.

CpoksT My Ha neitctue mustiua Ha 30 ronm 2019 .

Cpcrapeno B bprokcen na 20 pekemspu 2018 ronmna.

3a Komucuama
Ipedcedamen
Jean-Claude JUNCKER

() Pemenne 3a mamsnrerne (EC) 2017/2441 na Komyensara or 21 mekempy 2017 rofyHa OTHOCHO eKBMBATICHTHOCTTA Ha [IPABHATA ¥ HAI30pHA
ypenGa, IPMITOKIMA 10 OTHOMIeHe Ha ¢poHmosuTe Gopcu B LIIeiiuapus, B cootsercTsue ¢ Hupektnsa 2014/65/EC Ha EBporeiicktst mapiaMeHT 1
Ha CwBeta (OB L 344,23.12.2017 1., ctp. 52).



21.12.2018 r. Oduumarnen BecTHyK Ha EBporeiickust chro3 L 327/83

IPUTTO2KEHUE
(Qonmosn Gopen B LlBejiuapus, CUMTaHN 32 €KBUBAIIEHTHM HA PEYIMpAHWMTE [a3apV CHINIACHO ONPENeNeHMeTo B [lMpeKTnsa
2014/65/EC:
a) SIX Swiss Exchange AG;

0) BX Swiss AG.



	РЕШЕНИЕ ЗА ИЗПЪЛНЕНИЕ (EC) 2018/2047 НА КОМИСИЯТА от 20 декември 2018 година относно еквивалентността на правната и надзорна уредба, приложима по отношение на фондовите борси в Швейцария, в съответствие с Директива 2014/65/ЕС на Европейския парламент и на Съвета (текст от значение за ЕИП) 

