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PErMAMEHT HA EBPOMEUCKUSA NMAPJTAMEHT U HA CbBETA 3A UBMEHEHUE HA
PEIMAMEHT (EC) Ne 575/2013 NO OTHOLWWEHWE HA OTHOLWWEHUETO HA IUBBPUOX,
OTHOWEHMWETO HA HETHOTO CTABUITHO ®UHAHCUPAHE, KAMMUTAJIOBUTE
M3NCKBAHUA U UBUCKBAHUATA 3A NPUEMITUBU 3AOBITKEHUA, KPEOUTHUA
PUCK OT KOHTPATEHTA, MNA3APHUA PUCK, EKCNO3ULUMUTE KbM LLEHTPAITHU
KOHTPATEHTU, EKCNO3UUMUTE KbM NMPEAMNPUATUA 3A KOJIEKTUBHO
MHBECTUPAHE, NIJIEMUTE EKCINO3ULNN, UBUCKBAHUATA 3A OTYHETHOCT U
OMNMOBECTABAHE, U HA PETMTAMEHT (EC) Ne 648/2012
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PEI'JTAMEHT (EC) 2019/....
HA EBPOIIEMCKHUA ITAPJJAMEHT Y HA CBBETA

ot 20 maii 2019 roauna

3a usMeHeHune Ha PernamenT (EC) Ne 575/2013 no oTHOo1IeHUe
HAa OTHOIIIEHMETO HA JIMBbPHU/IK, OTHOIIEHHETO HA HETHOTO CTA0MJIHO GUHAHCHPaHe,
KANUTAJOBUTE U3MCKBAHUS M U3NCKBAHUATA 32 NPHEMJIMBH 33IbJ/IKEHUS, KPEAUTHHUS PUCK
OT KOHTPareHTa, Na3apHus PUCK, eKCMO3UIUNTE KbM HEHTPAJTHH KOHTPareHTH,
eKCMO3UIMUTE KbM MPEeANPUITHS 32 KOJIEKTHBHO HHBECTHPAaHe, I0JIeMHUTE eKCIO3HIINH,

H3MCKBAHMSTA 32 OTYETHOCT U onoBecTsABaHe, M Ha PernamenTt (EC) Ne 648/2012

(Tekcr ot 3Havenue 3a EUII)

EBPOITEMCKUAT ITAPJJAMEHT U CHbBETHT HA EBPOITEMCKUS CBIO3,

KaToO B3€Xa IMPCABHUA HOFOBOpa 3a Q)YHKHI/IOHI/IpaHCTO Ha EBpOHeﬁCKHH CBbIO3, U ITIO-CIICIIMAJIHO

yiied 114 ot Hero,

KaTo B3€Xa MpeaBuJ NPEAIOKEHUETO Ha EBponelickaTa KOMUCHS,

CJEJ peIaBaHe Ha MPOEKTa Ha 3aKOHOJAATEIIHUS aKT Ha HALIMOHAJIHUTE MapJIaMEeHTH,

KaTo B3exa IpeIBU/I CTAaHOBHIIETO Ha EBpomnelickara nienTpanna 0ankal,

KaTo B3eXa MpeJIBU/l CTAHOBUIIETO HAa EBpomneiickis NKOHOMUYECKU U COLMANeH KOMUTET?,

B CHOTBETCTBUE ¢ OOMKHOBEHATA 3aKOHO/IATENHA TIPoLeaypa’,

1 OB C 34,31.1.2018 r., cTp. 5.
2 OB C 209, 30.6.2017 r., ctp. 36.
3 [To3umms Ha EBpornetickust mapiament ot 16 anmput 2019 r. (Bce omie HemyOIMKyBaHa B

Odunmanen BecTHUK) U perienne Ha CrBeta ot 14 mait 2019 r.

PE-CONS 15/1/19 REV 1 1

BG



KaTo uMart npcaBun, 4c:

(1

)

C ornen Ha mocneauIUTE OT PUHAHCOBATA KpU3a, KOATO ce pa3su mpe3 2007—2008 r.,
Crp103bT IpoBeJie 3HaunTeIHa pedopMa Ha peryiaTopHara ypeada Ha GUHAHCOBUTE
YCIIYTH C 11eJ1 MOBUIIIaBaHE HA YCTOMYMBOCTTA HA (PMHAHCOBUTE UHCTUTYLMH. Tazu
pedopma 10 roysiMa cTeneH Oerre OCHOBaHA Ha MEXTyHAPOJAHUTE CTaHAAPTH, TOTOBOPEHU
mpe3 2010 r. ot bazenckust komutet no 6ankoB Haa30p (BKBH), konuto ca nu3BecTHu Karo
pamkara Ha bazen III. Cpen MHOTOOpOHHHTE MEPKHU MAKETHT OT PePOPMHU ChIBPIKAIIIE
npuemaneTo Ha Permament (EC) Ne 575/2013 na Esponeiickus napnament u Ha ChBera! u
Jupextusa 2013/36/EC na Esponeiickus napiament u Ha CbBeTa?, ¢ KOUTO € BbBEI0OXA
[IO-CTPOTH NPYIEHIUAIHN U3UCKBAHUS 32 KPEAUTHUTE UHCTUTYLIMU U UHBECTUIIMOHHUTE

MOCPEAHUIM (MHCTUTYIUH).

Makap ue pehopmaTa ctabuim3rpa GUHAHCOBATA CUCTEMA U Sl HAIIPABH MO-yCTOWYHMBA Ha
MHOTO BUIOBE BB3MOXHH OBJICIIN CHTPECEHHSI U KPHU3H, TSI HE 00XBaHA BCHUKU
ycTaHOBEHHU Ipobiemu. BaskHa mpuunHa 3a ToBa Oellie, 4ye Ch3JaTeInuTe Ha MEXKITYHAPOIHH
crannapt — BKBH u CoBersT 3a ¢unancoBa ctabuiinoct (CDC) — Torasa Bce oliie He
Osixa MPUKITFOYWIN paboTaTa CH 110 HAMUPAHETO Ha MEXKTyHAPOIHO MPUETH PEIICHUS Ha
npobnemure. Cies kato paboTara 1Mo BaKHUTE JOIIBJIHUTEITHH pePOPMH Be4e IPUKITIOUH,

CJIC/Ba Jia C€ B3CMAT MCPKH 3a pa3pClIaBaHETO HA OCTaBalllUTE HpO6J’I€MI/I.

Pernament (EC) Ne 575/2013 na EBponeiickus napaamenT u Ha CbBeta o1 26 roHu 2013 1.
OTHOCHO MPYACHIIMATHUTE U3UCKBAHUS 32 KPEAUTHUTE UHCTUTYLIMM U MHBECTUI[HOHHUTE
nocpeaHuIy u 3a u3menenue Ha Pernmament (EC) Ne 648/2012 (OB L 176, 27.6.2013 1.,
ctp. 1).

Hupextusa 2013/36/EC na EBponeiickus napiaamenT u Ha CbBerta ot 26 tou 2013 1.
OTHOCHO JIOCTBIIa JI0 OCHILIECTBABAHETO HA JEMHOCT OT KPEAUTHUTE MHCTUTYLIMU U OTHOCHO
NpYACHIMAIHUSA Ha30p BbPXY KPEAUTHUTE HHCTUTYLIMM U HHBECTULMOHHUTE TIOCPEIHHULIY,
3a m3MmeHnenue Ha JlupextuBa 2002/87/EO u 3a ormsiHa Ha nupektuBu 2006/48/EO u
2006/49/EO (OB L 176, 27.6.2013 r., cTp. 338).
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3)

4

)

B crobmmennero cu ot 24 HoemBpu 2015 r., o3arnaBeHo ,,KbM 3aBbpIIIBaHETO HA OAHKOBHS
cpt03“, Komucusara npuzHa HeoOXOMMOCTTa OT JIOIBIHUTEIHO pelyliipaHe Ha PHCKa U ce
aHTaXupa Jia BHECE 3aKOHOJATEITHO MPeI0KEeHUE, KOETO J1a Ceé OCHOBaBa Ha
MEXIYHapOAHO IpUETUTE cTanaapTu. HeoOXoauMocTTa OT npeanprueMaHeTo Ha
JOMBbJIHUTEITHU KOHKPETHU 3aKOHOJIaTEITHU MEPKU 3a peAyliupaHe Ha PUCKOBETE BbB
¢uHancoBUs cekTop Oerre nmpus3Hata oT CbBeTa B 3aKimoueHusTa My ot 17 ronu 2016 1.,
KakTo U oT EBponelickus mapiiaMmeHT — B pe3otonusita My oT 10 mapt 2016 r. oTHOCHO

6aHKOBHS ChI03 — [oaumien mokaam 3a 2015 r.!

Mepkure 3a peaylrpaHe Ha pUCKa HE CaMo 11I€ YKPEIAT JOMbJIHUTEIHO YCTOMYMBOCTTA HA
eBporieiickata OaHKOBa CUCTEMa U JJOBEPUETO Ha Ma3apuTe B HESI, HO III€ MPEJOCTABST
CBHILIO U OCHOBA 32 MO-HATATHIIIEH HAIPEIbK KbM OKOHYATEITHOTO M3rpa)JaaHe Ha
0aHKOBHS ChI03. Te31 MEpKH Clie[IBa /1a Ce pas3riekIaT U B KOHTEKCTa Ha MO-IIMPOKUTE
mpo0IeMH, 3acsaraiy HKoHoMHuKaTa Ha Chio3a, MO-CIeUaTHo He00X0JMMOCTTa OT
HachpyYaBaHE Ha pacTe’Xka U 3aeTOCTTa Ha (JOHA HA HECUTYPHH UKOHOMHYECKHU
MepCIeKTHBHU. B TO31 KOHTEKCT, € L1e yKpenBaHe Ha HKoHOMUKaTa Ha Chlo3a, 0sxa
JAHCHPaHU BAXKHU MMOJIUTUYECKU MHUIIMATUBU KaTo [1nana 3a nuaBectunnu 3a EBpomna u
ChI03a Ha KalMTAJIOBUTE Ma3zapu. BaxHo e, ce10BaTeHO, BCHYKUA MEPKH 32 PEayIIUpaHe
Ha pUCKa J1a B3aMMOJICUCTBAT IJ1aJIKO C T€3U MOJUTUYECKU UHUIIMATUBHU, KaKTO U C

HEOT/IaBHA ITPOBEICHUTE MO-ITMPOKOMAIA0HU peopMU BbB PUHAHCOBHUS CEKTOP.

PasnopenOute Ha HACTOAIIUS PETJIAMEHT Clie[Ba 1a ObIaT paBHOCTOWHU Ha
MEXIYHApOAHO IPUETUTE CTAHJAPTH U JIa TapaHTHPAT 3alla3BaHe Ha PaBHOCTOMHOCTTA Ha
HupextuBa 2013/36/EC u Ha Pernament (EC) Ne 575/2013 ¢ pamkara na bazen II1.
[lenenacoyeHnTe M3MEHEHUS 3a OTpa3sBaHe Ha ocobeHocTHTe HAa ChI03a, KAKTO M TO-
IIMPOKU TOTUTHYECKH ChOOpaKeHUs, Clie[iBa 1a ObJIaT OTPaHUYEHH 110 OTHOIIIEHUE Ha
o0xBaTa WM Ha BPEMETO, 32 J]a He C€ HapyIIu o0I1aTa cTaOMIHOCT Ha IPpyACHIIMAaTHATA

pamka.

1

OB C 50,9.2.2018 ., ctp. 80.
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(6)

(7

JlelicTBaluTe MEPKHU 3a pEAyLMPaHE HA PUCKA, U MO-CIEUAIIHO U3UCKBAHUATA 32
OTYETHOCT U OIIOBECTSABAHE, ClIeABA CBILO Ja ObJAT YChbBBPILIEHCTBAHU, 3a J1a CE OCUTYPHU
MO-IIPONOPLIMOHATHOTO UM MpHJIaraHe, KakTo M TOBA CIIa3BaHETO MM Jja He IOpaXaa

IIPpEKOMCPHO 6peMe, 0CO0EHO 3a MMO-MaJKUTE ¥ HECTIO0XKHHU HHCTUTYLHUHU.

3a 1eneBu 00JIEKUYEHNUS 110 OTHOLIEHUE HAa IPUJIAaraHeTO Ha IPUHIINIIA Ha
IPONOPIHOHATIHOCT € HEOOXOIMMO TOYHO OIPE/IeICHHE 3a MAJIKHU U HECIIOXKHU
uHctuTynuu. ExnHen abcomroTeH npar He € B ChbCTOSHHUE caM 110 cede /1a OT4eTe
crienUpUYHNTE XapaKTePUCTHKH Ha HAIIMOHAIHUTE OaHKOBM na3apu. CiemgoBaTenHo e
HEO0XOAUMO JTbP)KABUTE WICHKHU Ja MOTAT Jia U3IO0JI3BAaT IPAaBOMOIIIMATA CH 32 TIPEICHKA,
3a J1a MPUCIIOCcOOSBAT Mpara KbM HAIMOHATHUTE OCOOCHOCTH U J1a TO KOPUTUPAT 110
1eNech00Pa3HOCT B IOCOKA HAaa0Ty. Tl KaTo pa3sMephbT Ha J1a/ieHa HHCTUTYIHS CaM 110
ce0e CH He € OIpeIeIsi] 3a HEHHUST pUCKOB PO(dII, HEOOXOIUMO € J1a Ce IpuIIaraT u
AOI'BJIHUTCIIHA KAYCCTBCHU KPUTCPUH, 3a J1a CC rapaHTHpa, 4€ JaaACHa MHCTUTYLUA CC
pasriiex/a KaTo Majka 1 HECJI0)KHA U MOXKE /1a C€ BB3I0JI3BA OT MO-NIPOHNOPLUOHAIHH

IIpaBHjia CAMHCTBCHO dKO MHCTUTYLUATA U3IIBJIHABA BCUUKU IIPUIIOKUMHA KPUTCPUH.
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(®) OTHOIIEHUATA HA TUBBPUIK JONPUHACAT 32 3ala3BaHEeTO Ha (PMHAHCOBATa CTAOMIIHOCT,
ThI KaTO JAEMCTBAT KATO Mpena3Ha MsIpKa Ha OCHOBAaHUTE Ha pUCKa KallUTaJIOBU
M3HCKBAHUSA M OTPaHUYaBAT IPEKOMEPHOTO HATPYNBAHE HA IUBBPHUIK TP HKOHOMUYECKU
nojem. bBKBH npepaboTtu MexyHapoAHHs CTaHIApT 3@ OTHOLIEHUETO Ha JIUBBPHIIK, 32 1
JOYTOYHH HSIKOM KOHLIENITYyaJIHH aclIeKTH BbB Bpb3Ka ¢ ToBa oTHoweHue. Pernament (EC)
Ne 575/2013 cnenBa na 6b/e npuBesicH B ChOTBETCTBHE C U3MEHEHUS CTaHAAPT, Taka 4ye Ja
Ce OCUT'YpH B MEXJIyHapOJIeH IUIaH KOHKYPEHTHAaTa PAaBHONOCTABEHOCT HA MHCTUTYLIMUTE
ot EC, n3BbpuBammu aeiHocT n3BbH Cbl03a, U J1a Ce TapaHTUpa, Y€ OTHOLICHUETO Ha
JTUBBPUIK MPOIBIKAaBa €PEKTUBHO J1a JOI'bJIBA OCHOBAHUTE HA PUCKA KAIUTAIOBH
n3uckBanus. [lopanu ToBa B JONBIHEHHE KbM HACTOALATA CUCTEMA 3@ OTYETHOCT U
OIOBECTsIBaHE HAa OTHOILLEHUETO Ha JIMBBPUIDK CII/IBA J]a C€ BbBEJIe U3UCKBAHE 32

OTHOIICHUCTO HA JIUBbPHUIIK.

9) C uen ja ce MperoTBPATH U3JIUIIHO OTPaHUYaBaHe Ha KPEAUTUPAHETO Ha MPEANPUATUATA
U JOMAaKHHCTBATa OT CTPaHAa HA HHCTUTYLIUUTC, KAKTO U HCIKCIIAHO HC6JIaFOHpI/I$ITHO
BB3/CHCTBHE BHPXY JIMKBUAHOCTTA Ha M1a3apa, M3UCKBAHETO 32 OTHOILICHUETO Ha
JUBBPUIIK Clie/Ba Ja ObJie ONpeeNIeHO Ha TaKOBa HUBO, HA KOETO J1a JIeHcTBa KaTo
HaACKICH OIPaHUYNUTCIT HAa pUCKA OT IPEKOMCECPCH JIMBBPHUIK, oe3 Ja CC€ Bb3NPCIATCTBA

HKOHOMUYCCKUAT PpACTCK.

(10) B noxnana cu ot 3 aBryct 2016 r. EBponeiickust Han3opeH oprad (EBponeiicku 6aHKoOB
opran) (EBO), cp3nanen ¢ Pernmament (EC) Ne 1093/2010 na EBpornelickus napiaMeHT
Ha CoBeral, 3aKim0un, Ue 3a BCEKH BH KPEIUTHA MHCTUTYIMS KaauOpupaHo Ha 3%
OTHOIIICHHE Ha JIMBBPHUIK C OTJIE]] Ha KalluTalla OT TbPBH peJl OW TPEeACTaBISIBAIIO
HaJIeXKICH orpaHnunten. M3uckBane 3a OTHOIICHHE HAa TUBBPUIK OT 3% Oeriie
JOTOBOPEHO U Ha MexayHapoHo paBHulle oT BKBH. [Topaau ToBa u3uckBanero 3a

OTHOIICHHUETO HA JIMBBbPUIK CJICABA 1a 6’b,Z[e KaJ'II/I6pI/IpaHO Ha 3%.

Pernament (EC) Ne 1093/2010 na EBponeiickust napiameHnT u Ha CbBeTa oT 24 HOeMBpHU
2010 r. 3a cp3naBane Ha EBponeiicku Hagzopen opran (EBponeiicku 6aHKoB opraH), 3a
n3MeHeHue Ha Pemenne Ne 716/2009/EO u 3a otmsiHa Ha Pemenune 2009/78/EO Ha
Komucusita (OB L 331, 15.12.2010 r., cTp. 12).
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(1)

(12)

W3uckBaHeTo 3a OTHOILICHHE Ha TUBBPHIK OT 3% 06aye OM OrpaHUYMIIO HAKOU OM3HEC
MOJICJIA U BUJIOBE JEHHOCT I0BeYe OT Apyrd. Ilo-cnenuanHo € Bb3MOKHO
HENPONOPLUOHAIHO J1a ObAAT 3aCeTHATH MyOJIMYHOTO KpeIUTHpaHe OT MyOIUYHUTe OaHKU
3a pa3BUTHE U OQUIMATHO MOAKPEITHUTE eKCIOPTHU KpeauTu. [lopaau ToBa
OTHOIICHUETO Ha JUBBPUK CIIE/IBA a Obe MPUT0IEHO KbM TO3U BUJI €KCIIO3HULINU. BBB
BpB3Ka C TOBA clieiBa Ja Ob/1aT BbBEICHH SCHU KPUTEPUH, KOUTO J1a criomMarat 3a
yCTaHOBSIBaHE Ha NMyOIMYHUTE (PYHKIMU HA TAKWBA KPEJUTHU MHCTUTYLIUN U KOUTO J1a
IIOKPUBAT BBIIPOCH KaTO YCTaHOBSIBAHETO UM, BHJIa U3BBbPLIBAHU ACHHOCTH, LIEINTE,
MEXaHU3MUTE 33 TAPAHIIMU OT IyOJUYHU OPTraHU U OTPAaHUYEHUATA 33 JEUHOCTHUTE T10
npuemMane Ha geno3utu. opmara U HAYMHBT HAa YCTAHOBSABAHE HA TAKUBA KPEAUTHU
MHCTUTYLIMU o0aue cie/iBa 1a OCTaHaT Mo NPeLeHKa Ha EHTPAIHOTO MIPABUTENICTBO,
PErMOHAIHO MPaBUTEICTBO MM MECTEH OpIaH Ha BJIACTTAa HA Jbp)KaBa WICHKA U MOXKE J1a
BKJIIOYBAT CH3AaBAHETO HA HOBA KPEAUTHA HHCTUTYIHS, TPUIO0OMBAHETO WIIH
MOTITBIIAHETO, BKIFOUUTEITHO Ype3 MPEOTCTHIIBAHE HA IIPaBa M B KOHTEKCTA HA
IIPOU3BOJICTBO IO MIPECTPYKTYpHUpaHE, Ha BeUe ChILECTBYBAIIO IPYKECTBO OT CTpaHa Ha

TaKHMBa Hy6J'II/ILIHI/I OpraHu.

OTHOIIEHUETO HA JIMBBPHUK CHINO TaKa HEC CJICABA Ja IPCYHU HAa HHCTUTYHHUHNUTEC IIPU
IpeaAOCTAaBAHCTO HA YCIIYT'H IO HCHTPAIM3UPAH KIUPUHI HA TCXHUTC KIIMCHTHU. Hopazm
TOBa IbPBOHAYAITHUTE MAPIKOBE 110 IMOMJICKAIIU Ha HCHTPAJIU3UPAaH KIIMPUHT CACIKHA C
ACPUBATHU, ITOJTYUCHU OT UHCTUTYLIUUTC OT TCXHUTC KIIMCHTHU U IPEAAaJICHU HAa HCHTPAJIIHUTC
KOHTpAareHTu (]_[K), cjIcaBa Ja 6’B,Z[aT H3KJIKOYCHU OT MApKaTa 3a CKCIIO3ULIUA Ha

OTHOIICHHUETO 3a JIUBLPUIK.
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(13)

(14)

HpI/I HU3BBbHPCIAHU OGCTOHTGHCTB&, KOHUTO JaBaT OCHOBAHMUA 3a U3KIIFOYBAHCTO Ha
OIPCACIICHU CKCIIO3ULINN KbM LHCHTPAIHU 6aHKI/I OT OTHOLICHUCTO HA JIUBBPUIK, U C LCIT
Jla ce YJIECHU MPUIIaraHeTo Ha NMapuyHaTa MOJMTHKA, KOMIIETCHTHUTE OpTaHu Clie/iBa Ja
MOraT Jja U3KJII0YaT BPEMEHHO TE3U SKCIIO3UIIUH OT MspKaTa 3a EKCIO3HIINS Ha
OTHOIICHHUECTO HA JIMBBPUIK. 3a Ta3u ael1, CJIea KaTto €€ KOHCYJITHUPAT CbC CbOTBCTHATA
HCHTpaiHa 6aHKa, TC cj€ABa Ja OIIOBECTAT HY6HI/I‘-IHO HAJIMYHUCTO HA TaKMBa U3BBHPCAHU
oOcrosiTencTBa. M3McKkBaHETO 32 OTHOLICHUETO Ha JIMBBPHUJIK CIIE/BA JIa CE PEKAIMOpupa
Chbpa3MepHO, 3a Jia ce KOMIICHCHUPA BB3JICHCTBUETO HAa U3KIIIOYBaHETO. PekannpoupaHero
Clie/iBa Jla rapaHTUpa MPEIOTBPATIBAHETO HA PUCKOBETE 3a (PMHAHCOBATA CTAOMIIHOCT,
3acsAraily ChOTBETHUTE OAHKOBU CEKTOPH, KAKTO U 3ala3BaHe Ha YCTOMYHMBOCTTA,

OCUr'yp€Ha OT OTHOIICHHUETO HA JIUBbPUIIK.

Ilenecro0pa3Ho € 1a ce BbBeIe N3MCKBaHe 3a Oy(dep Ha OTHOIIEHUETO Ha JIUBBPUIK 32
WHCTUTYIIUUTE, ONPEICIICHH KaTOo rI100aaHu cucteMHo 3HaunmMu uactutyuun (I'-C31), B
ceotBercTBHUE ¢ JJupektuBa 2013/36/EC u cbe crangaptute Ha BKBH 3a Oydep Ha
OTHOIICHUETO Ha JIUBBPUK 3a M100anHuTe cucteMHo 3Haunmu 6anku (I'-C3B),
nyOoauKyBaHu npe3 qekeMBpH 2017 r. bygepbT Ha OTHOLIEHUETO Ha TUBBPUIK Oerie
kanmmOpupan ot BKBH ¢ konkpeTHata 11e11 3a peayuupane Ha CpaBHUTEITHO MO-TOJIEMUTE
pucKoBe 3a ¢puHaHCOBaTa cTabuiHOCT, mopoaeHu oT ['-C3b, 1 BBB Bpbh3Ka ¢ TOBa Ha TO3U
eTamn ciesnBa na ce npuiiara camo 3a ['-C3U. Bernpeku ToBa ciieqa 1a ce HanpaBu
JOMTBITHUTETICH aHaN3, 3a J1a C€ OTpeIeN 1aiu Ou OUITo 1eaecho0pa3Ho H3UCKBAHETO 32
Oydep Ha OTHOIICHHETO Ha TUBBPUJIK JIa Ce MpHUIara 3a JIPyrd CUCTEMHO 3HAYHMHU
unctutyuuu ([I-C3U) cerinacHo onpenenenueto B Aupekruna 2013/36/EC u, ako ToBa €
TaKa, 0 KaKbB HAUMH KaIMOpUpaHETo cie/iBa Ja ObJe afanTHpaHo KbM clieuGUIHUTE

XAapPaKTCPUCTHUKHU HA TC3U UHCTUTYLIHUU.
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(15) Ha 9 noemBpu 2015 r. COC ny6nukyBa JIoroBOpEHOCTUTE OTHOCHO OOIIHS KAalaluTeT 3a
noemane Ha 3aryou (OKII3) (mapudan mo-momny ,,crangapt 3a OKII3*), kouto Osixa
onoopenu ot I'-20 Ha cpemara Ha Bbpxa npe3 HoemBpu 2015 1. B Typrus. CeriiacHo
crannapta 3a OKII3 ot I'-C3b ce u3ucksa ja nmpurexkaBaT J0CTaTbYHO BUCOK pazMep
3a]IBJDKEHUS 33 TIOKPUBaHE Ha 3aryou (KOUTO CIIOJETIAT 3aryon), 3a 1a ce rapaHTupa
TJIAJIKOTO U OBP30 MoeMaHe Ha 3ary0u U peKaruTain3aius B cliydail Ha
npectpykrypupane. CtanaaptbT 3a OKII3 ciienBa na 0b/1€ MPUIIOKEH B MPABOTO HA

Crolo3a.

PE-CONS 15/1/19 REV 1 8

BG



(16)

ITpu npunaranero Ha crangapta 3a OKII3 B mpaBoTo Ha Chlo3a TpsOBa /1a ce B3eMe Mo/
BHHUMaHUE JICHCTBANOTO MUHIUMAITHO U3UCKBAHE 32 COOCTBEH KATUTAl U TIPUEMITHBHU
3a]IbJKEHUs(HApUYaHo MO-J0Jy ,,MUHUMAIHO U3MCKBAHE 3a IPUEMIIMBU 3a]IbJKEHUS ),
onpeneneno B Jupexrusa 2014/59/EC na Esponeiickus napnament u Ha Coeeral. Toi
kato crangapta 3a OKII3 1 MUHUMATHOTO U3UCKBAHE 32 IPUEMIIMBU 3aIbKCHUS
MpecIie/iBaT €/lHa U ChIlla 1IeJ1 — 1a C€ TapaHTHUpa, Y€ UHCTUTYIIMUTE UMAT JOCTaThueH
KalaluTeT 3a IoeMaHe Ha 3aryOu, ABeTe U3UCKBAaHUS CJIeBa 1a Ca JOIbJIBAILY CE
€JIEMEHTH OT eiHa 001a pamka. OT onepaTuBHA IJIeJHA TOUYKA, XapPMOHU3UPAHOTO
MUHUMAaIHO paBHUILE Ha ctanaapTa 3a OKII3 cnensa na ce BpBene B Pernament (EC)

Ne 575/2013 upe3 HOBO U3UCKBaHE 32 COOCTBEH KalWTaJl U IPHUEMIIMBH 33 IbJIKCHUS,
JOKaTO U3MCKBAHMATA, KOUTO ca cieuuduunu 3a ['-C3U u 3a uHCTUTYIMHUTE, KOUTO HE ca
I'-C3U, cnenBa na ce BbBeAAT 4pe3 melieHacoueHu n3MeHeHus Ha Jlupexkrusa 2014/59/EC
u Ha Pernament (EC) Ne 806/2014 na Esponelickus napiaament u Ha CbBeraZ,
Pasnopen6uTe 3a BpBexkaane Ha ctagaapta 3a OKII3 B Pernament (EC) Ne 575/2013
clieliBa Jla ce 4eTar 3aeaHo ¢ pasnopeadure, BbBeneHu B Jupexkrura 2014/59/EC u B

Pernament (EC) Ne 806/2014, kaxTo u ¢ Jupextuna 2013/36/EC.

Hupextusa 2014/59/EC na EBponeiickus napinament u Ha CbBeta ot 15 maii 2014 r. 3a
Cbh3/1aBaHE Ha paMKa 32 Bb3CTAHOBSIBAHE U MPECTPYKTYpUPAHE HA KPEAUTHU UHCTUTYLIUU U
WHBECTHITMOHHH IOCPEAHUI U 3a n3MeHeHue Ha J{upektuBa 82/891/EMO na CrBera u
mupextusu 2001/24/EO, 2002/47/EO, 2004/25/EO, 2005/56/EO, 2007/36/EO, 2011/35/EC,
2012/30/EC u 2013/36/EC u na pernamentu (EC) Ne 1093/2010 u (EC) Ne 648/2012 na
EBponeiickus napiaamenT u Ha CoBera (OB L 173, 12.6.2014 1., ctp. 190).

Pernament (EC) Ne 806/2014 na EBpomnetickus napiameHT u Ha CbBeta ot 15 ronu 2014 1.
3a yCTaHOBSIBaHETO Ha €JHOOOpa3HM MpaBUia U eHO0Opa3Ha Mpoleaypa 3a
MPECTPYKTYPHPAHETO HAa KPEIUTHH WHCTUTYIIUU M HAKOW HHBECTHUIIMOHHU TIOCPETHHUITH B
pamkuTe Ha EquHHUS MexaHU3bM 3a IpecTpyKTypupane U Enunnus ¢ponp 3a
MpecTpyKTypHupaHe Ha OaHkH, U 3a u3MeHeHue Ha Pernament (EC) Ne 1093/2010 Ha
EBponeiickus napiaament u Ha Coeera (OB L 225, 30.7.2014 ., c1p. 1).
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(17) B crotBercTBHE chC cTanmaprTa 3a OKII3, koiito o6xBama camo I'-C3b, MuHrManHOTO
M3HUCKBAaHE 32 JIOCTAThYHO COOCTBEH KaIlUTAN U 33bJKCHHS C BUCOK KaIaluTeT 3a
IoeMaHe Ha 3aryoH, BbBEJIEHO B HACTOSIIINS PETJIaMEHT, CJIe/[Ba Ja ce puiiara caMmo
cupsamo ['-C3U. Ot apyra ctpana, pa3nope0uTe OTHOCHO IPUEMIIUBUTE 3abJDKCHUS,
BBBEJICHU B HACTOAIIUS PErJIAMEHT, CJIE/IBa Ja CE Mpujiarar 3a BCHYKU UHCTUTYIIUH, B
CBHOTBETCTBUE C JOMIBIHUTEIIHUTE U3MEHEHUS U U3UCKBAHUS, IIPEJIBUICHU B

Hupextupa 2014/59/EC.

(18) B cvoTBercTBHE che cTanmapTa 3a OKII3, n3uckBaneTo 3a COOCTBEH KamuTal U
MIPUEMIIMBH 33IbJDKEHUS CJIe/[Ba J1a Ce MpHJiIara 3a CyOeKTUTE 3a MPECTPYKTypUpaHe, KOUTO
camu 1o cebe cu ca ['-C3U wiu ca yact ot rpyna, onpenenena kato ['-C3U. U3uckBaneto
3a cOOCTBEH KanuTal U MPUEMIIUBY 3abJDKEHHS CIIe/IBa Jla Ce Mpuiara Ha MHIUBUAYyaIHa
WJIM KOHCOJIUUPaHa OCHOBA CIIOPE]l TOBA AU CYOEKTHTE 3a MIPECTPYKTYpHUpaHe ca

CaMOCTOSITEITHM MHCTUTYIIMH 0€3 IBIIEPHHU MPEATIPHUITHS, HITU Ca TPEATNPHUITHS MAHKH.

(19) Hupextusa 2014/59/EC no3BoiisiBa MHCTPYMEHTHTE 33 IPECTPYKTYPHUPAHE J1a Ce
M3II0JI3BAT HE CaMO 332 MHCTUTYIUH, a ¥ 32 ((MHAHCOBUTE XOJJIMHTU ¥ (PUHAHCOBUTE
XOJIIMHTHU ChC cMeceHa JieitHocT. [Topaau ToBa (PMHAHCOBHUTE XOJIIMHTH MaKU U
(hMHAHCOBUTE XOJIMHTY MAKU ChC CMECEHA JIEHHOCT, CHIO KAKTO HHCTUTYIIUUTE MANKH,

ciaeaBa Ja UMaT JOCTAaThUYCH KallalUuTET 3a IOCMaHE Ha 3&1"}’614.
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(20)

21

(22)

C ornen Ha epeKTUBHOCTTA Ha M3UCKBAHETO 32 COOCTBEH KalMTaJl U MPUEMIIUBU
3abJDKCHUS € U3KIIFOUYMTETHO Ba)KHO HHCTPYMEHTHTE, IbPXKAHHU C 11eT J1a Ob/ie N3IIBJIHEHO
TOBa U3UCKBAHE, Ja UMaT TOJISIM KalaluTeT 3a ToeMaHe Ha 3aryou. 3aibKeHUATa, KOUTO
ca u3KIr4YeHu ot mocoueHus B Jlupextuna 2014/59/EC uHCTpyMEHT 3a Crio/IelIsIHE Ha
3aryOu, HIMAT TaKbB KalaluTeT, ChII0 KaKTO o HAMAT U IPYTH 33bJDKEHUS, KOUTO TI0
MPUHIUI MOTAT J1a ObJaT U3MOI3BAaHH 3a CIOEIISIHE Ha 3aryOu, HO TOBA OW IOPOHIIO
TPYIHOCTHU Ha mpakTuka. [lopaau ToBa Te3u 3ab/KEHUSI HE ClIe/[Ba Ja CE CUMUTAT 3a
MIPUEMJIUBH C OTJIe]] Ha U3UCKBAHETO 32 COOCTBEH KaluTajl U MPUEMIIMBU 3a1bJKeHUs. OT
Jpyra CTpaHa, KalluTaJIOBUTE UHCTPYMEHTH, KaKTO U MOJYUHEHUTE 3abJDKEHUS, UMaT
rOJISIM KalaluTeT 3a moemMane Ha 3aryou. B croTBeTcTBHE Che cTanaapTa 3a OKII3 obaue
clie[IBa B OIpejieNieHa CTeIeH Ja ce Mpu3Hae MOTeHIUATbT 3a I0eMaHe Ha 3ary0u Ha

3abJDKCHUATA, YHUHTO paHr € paBCH Ha TO3U Ha HAKOH HU3KJIFOYCHU 3abJIDKCHUA.

3a j1a ce u30erHe ABOMHOTO OTYMTAHE HA 33bJDKCHUSATA 32 IIEJIMTE HAa M3UCKBAHETO 32
COOCTBEH KaluTall U MPUEMITUBY 33 IbJDKCHHS, CJIC[Ba J]a CE BbBEIAT MIPaBUIIa 32
NPUCIaJaHe Ha TO3UIIMUTE B JICMEHTH Ha IPUEMJIHBHTE 3aIbJDKECHHS, KOUTO J1a
OTpa3siBaT ChOTBETHUS MMOXO0/1 HA MIPUCIIaJaHe MPU KalMTAIOBUTE HHCTPYMEHTH, BEUe
pa3padoter B Permament (EC) Ne 575/2013. ChriacHO IOCOYCHUS MTOXO/T TIO3UIIMHUTE B
HHCTPYMCHTHU Ha NPUCMIIMBHU 3abJDKCHUA CICABA IIBPBO Ja CC IMpucnajgHar OT
MIPUEMITUBHTE 3aIbDKCHHS U, TOKOJIKOTO HE Ca HAUIIE TOCTATHYHO 3ab/DKEHUS, TE3U
WHCTPYMEHTH Ha MPUEMITUBY 3aIbJDKCHHUS CJICBA J]a C€ TPUCTIATHAT OT HHCTPYMEHTHUTE

Ha KalluTaJia OT BTOpH PECU.

B crannapra 3a OKII3 ce chabpkaT HAKOU KPUTEPUU 32 IPUEMIIMBOCT Ha 3aAbJDKCHUATA,
KOHUTO €a IIO-CTPOTH OT HACTOSIIIUTE KPUTEPUU 32 IPUEMIMBOCT HA KaTUTAJIOBUTE
nHcTpyMeHTH. C Ooriies Ha oCIeA0BaTENHOCTTa KPUTEPUUTE 33 IPUEMIINBOCT Ha
KaIlluTaJIOBUTE MHCTPYMEHTH CllefiBa 1a Ob/IaT ChITIaCyBaHH 110 OTHOIIEHUE Ha
HENPHUEMJIMBOCTTAa HA MHCTPYMEHTUTE, EMUTHPAHU Upe3 JIPYKECTBA ChC CHElHaHa Lel,

cuuTaHo oT 1 saryapu 2022 r.

PE-CONS 15/1/19 REV 1 11

BG



(23)

(24)

(25)

Heo6xoaumo e 1a ce mpeaBuan CHA U Ipo3payHa Mmporeaypa 3a 0100peHHeTo Ha
MHCTPYMEHTH Ha 0a30BUs COOCTBEH KaluTall OT IbPBU Pejl, KOSITO MOXKE Ja JOMPHUHECE 3a
MOJTbPKAHETO HAa BUCOKOTO KAU4eCTBO HA TE€3U MHCTPYMEHTH. 3a [eJITa KOMIIETCHTHUTE
OpraHH CIIe/IBa J1a HOCAT OTTOBOPHOCT 3a 0JI00PSBAaHETO HA TE3H WHCTPYMEHTH, IIPEIN
WHCTUTYLIMUTE J]a MOTaT J1a TY KIacu(UIMpaAT KaTO MHCTPYMEHTH Ha 6a30BUs COOCTBEH
KanuTai oT mbpBHu pea. He cnensa na e HeoOxoanmMo obaye MpeaBapUTeIHO Pa3pelIcHne
OT KOMIIETEHTHUTE OPTaHM 32 HHCTPYMEHTH Ha 0a30BHs COOCTBEH KalMTa OT IIbPBHU Pej,
KOHMTO Ca EMHUTHPAHHU Bb3 OCHOBA HA MPaBHA IOKYMEHTAIMs, Be4e 0JJ0OOpeHa OT
KOMIIETEHTHHS OpT'aH, ¥ KOUTO JIO ToJisiMa CTETEH ca YPEIACHU OT ChLIUTE pa3nopenou,
ypEeXKIaIly KaluTaJI0OBUTE HHCTPYMEHTH, 32 KOUTO HHCTUTYIUSATA € TOIydnia
NPEABAPHUTEIIHO Pa3pPEUICHNE OT KOMIIETCHTHHS OpraH Aa KiIacu(pHuIupa KaTo
MHCTPYMEHTH Ha 0a30BHUs COOCTBEH KanuTall OT IbpBH pel. B To3u cimydaii BMecTo na
WCKaT MPEeIBApUTEIHO 000pEHHE, CIIE/IBA 1a € Bb3MOKHO HHCTUTYIIMHTE /1a YBEIOMST
KOMIIETEHTHUTE CH OPT'aHU 32 HAMEPEHUETO CH J]a EMUTHPAT TAaKWBAa HHCTPYMEHTH.
VYBe1OMIIEHHETO cJleJ(Ba /1a Ce HAIpaBU J0CTaThbUHO PAHO Mpeau KiIacu(UIMpaHeTo Ha
MHCTPYMEHTHTE KaTO MHCTPYMEHTH Ha 0a30BuUsi COOCTBEH KamuTall OT 'bPBH PEI, 3a J1a ce
OCTaBH BpeMe Ha KOMIIETEHTHUTE OPTraHy MPHU HEOOXOAUMOCT J1a TIperiieaT
unctpymenture. C ornen Ha possita Ha EBO 3a nocturane Ha no-rojisiMo cOJIMkaBaHe Ha
HA/I30PHUTE TPAKTHKHU U TIOBHIIABAHE HA KAYECTBOTO HA MHCTPYMEHTHUTE HA COOCTBEHHMSI
KaIuTall, KOMIETEeHTHUTE OpraHu cieBa ja ce koncyarupat ¢ EBO nmpenu ogo6psiBaneTo

Ha BCsJKa HOBa (I)OpMa Ha UHCTPYMCHTHU Ha 0a30BUs COOCTBEH KaIlMTal OT IIbPBU PCU.

Kanuranosute HHCTPYMCHTHU Ca MPUCMIIMBHU KaTO HHCTPYMCHTH HA JOIIBJIHUTCIIHUA
KanuTal OT IIbPBU PEI UK HA KalluTaJia OT BTOpH p€a CaMO TOKOJIKOTO TC U3IbJIHABAT
CbOTBCTHHUTC KPUTCPUU 34 IPUCMIIUBOCT. Te3u kanuTanoBu HHCTPYMCHTHU MOTr'aT Ja
MMpEACTABIABAT KAIIUTAI WX ITACUBU, BKIIFOYUTCIITHO TOJAYNHCHHA 3a€MHU, KOUTO U3ITBJIHABAT

TE3U KPUTCPHUHU.

Kanuranosure HHCTPYMCHTHU UJIKM YaCTUTEC OT KAIllUTAJIOBU MHCTPYMCHTH Ca IPUCMIIUBH
KaTO UHCTPYMCHTU Ha COOCTBEHMS KaIIuTaja caMo A0 CTCIICHTA, B KOATO Ca U3IIJIaTCHU.
I[OKOJ'II(OTO YaCTH OT JaACH MHCTPYMCHT HC Ca U3IIJIATCHH, TC3U YaCTU HC CJICABA J1a CC

OTIPEIEIAT KaTO MHCTPYMEHTH Ha COOCTBEHUS KaIUTAJl.

PE-CONS 15/1/19 REV 1 12

BG



(26)

27)

WNHcTpyMeHTHTE Ha COOCTBEHUS KallMTaN U IPUEMITUBUTE 3abJKCHHS HE ClIeBa 1a ObIaT
MpeAMET Ha CIIOpa3yMEHHUs 3a IPUXBAIllaHe UM HETUPAHE, KOUTO OMXa OrpaHUYUIN
KaraliuTreTa UM Jla ToeMart 3aryou 1npu npecTpykrypupaHne. ToBa He ciellBa Jja O3Ha4yaBa,
Yye JIOrOBOPHUTE YCIIOBUS, YPEKIAIIH 3aIbJKCHUATA, CIEABA 1a ChbpPKAT Kilay3a, B
KOSITO U3PUYHO J1a C€ TTOCOYBA, Y€ MHCTPYMEHTHT HE € MPEIMET Ha CIIOPa3yMEHHUS 32

IIPUXBAIaHE UJIU NIPaBa 32 HETUPAHE.

[Topaau pazBuTHeTO Ha GAHKOBUS CEKTOP B Cpefia, KOATO CTaBa Bce Mo-LU(ppoBU3MpaHa,
copryepsT npuaoOrBa Bce MO-TOIIMO 3HaUE€HUE KaTo BUJ akTuB. KoHCepBaTUBHO
OLIEHEHHUTE CO(YTYEPHU aKTUBH, YHSATO CTOMHOCT HE CE€ BIIMSE ChIIECTBEHO OT
MIPECTPYKTYPUPAHETO, U3MAJAAHETO B HECHCTOSATENHOCT WU JINKBUIALAATA HA
WHCTUTYIUSATA, CTIE/IBA J1a HE MOJIekKAT Ha MPUCTIAJaHEeTO OT eJIeMEHTUTE Ha 0a30BuUs
COOCTBEH KamuTall OT IbPBH pejl, MPUIOKHUMO 32 HEeMaTepUualHUTe akTUBU. ToBa
YTOYHEHHUE € BAKHO, Thil KATO COPTYEPBHT € IMUPOKO MOHITHE, KOETO 00XBaIa MHOTO
pa3JIMYHU BUJIOBE AKTUBH, KATO HE BCUYKH OT TAX 3ala3BaT CTOMHOCTTA CH B CUTyalus Ha
HEJEHCTBAIIO NpeanpusiTue. B ToO31 KOHTEKCT clie/iBa ]a C€ OTYUTAT pa3IndusTa B
OLIGHKaTa U aMOpTH3alusATa Ha COPTYEPHUTE aKTUBH U peaIu3UpaHUTE MPOJaKOn Ha
TakuBa akTUBU. Hapen ¢ ToBa, ciie[iBa 1a ce uMaT IpeIBU] TCHICHIIUATE B
MEXIYHAPOAHOTO PA3BUTHE U PA3JIMKUTE B PEryJaTOPHOTO TPETUPAHE HA UHBECTULIMUTE B
codTyep, pa3TMIHUTE MPYICHIIMAIHA NMPABUIIA, TPUIIOKUMU 32 UHCTUTYITUUTE U
3acTpaxoBaTEIHUTE PEANPUITHS, U MHOT000pa3ueTo Ha (puHaHCOBHS cekTop B Chio3a,

BKIIFOUUTCIIHO HCPETYJIIMPAHUTEC CY66KTI/I KaTto (I)I/IHaHCOBO—TeXHOJ'IOl"I/ILIHI/ITe MNpeaAnpusATUs.
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(29)

3a ma ce u30erHaT Cepruo3HU ChTPECEHUS, € HEOOXOAMMO ChIECTBYBAIIUTE HHCTPYMEHTH
na ObaT OCBOOOJICHH OT U3MCKBAHETO 32 CIIa3BaHE Ha HAKOU OT KPUTEPUUTE 32
npuemMiInBocT. Hakou kpuTepuu 3a NpUeMIMBOCT 32 MHCTPYMEHTHTE Ha COOCTBEHUS
KanuTaja v MpUeMIIMBUTE 3abJDKEHHS Clie/IBa Jla He ce MpHilarar 3a 3aIbJKEHUsITA,
€MUTHPAHU IPEH ... [1aTaTa Ha BIM3aHE B CHJIa HA HACTOSIINS PETJIaMEHT 3a U3MEHEHHE].
Ta3u knay3a 3a yHacineAsBaHe ClIe/Ba J1a Ce Mpujara KakTo 3a 3aJbJDKEHUATA, KaKTO €
MIPUJIOKUMO, KOUTO C€ MpUUUCIsIBaT KbM nogurHeHata yact oT OKII3 u nogunnenara
4acT Ha MUHUMAJIHOTO U3HMCKBaHE 3a MPUEMIIMBH 3a]IbJKEHUS ChIIIACHO

Hupektusa 2014/59/EC, Taka u 3a 3a1JDKCHUATA, KAKTO € MMPUIOKUMO, KOUTO CE
npuyucisiBaT KbM HenoaurnHenara yact ot OKII3 u HenogunHenara yact ot
MUHUMATHOTO M3UCKBaHE 3a MPUEMIIHBH 3aAb/bkeHus chriacHo Jupextusa 2014/59/EC.
3a HHCTPYMEHTHUTE Ha COOCTBEHUS KaluTall Kjlay3aTa 3a yHaclleJiBaHe Clie[[Ba a CIpe Ja
Cce MpuJiara, CYuTaHo OT ... [LIIeCT TOJUHU CJIe/l JaTaTa Ha BIM3aHE B CUJIAa HA HACTOSILUS

periJamMeHT 3a U3MEHEHHE].

HHcTpyMeHTHTE Ha TPHEMIIMBUTE 33 bJDKCHHUS, BKIIFOYUTEITHO T€3H C OCTAThYEH MaIek
I0J] €7IHA TOJIMHA, MOTaT Aa ObAaT U3KYIIEHU 00paTHO CaMo Cliel KaTo OPraHbT 110
NPECTPYKTYPHUPAHE € Jajl MPEBAPUTEIHO pa3pelicHne. ToBa mpeIBapuTeIHO pa3pelicHue
Ou MorJI0 1a ObJie U 0010 TPEIBAPUTEITHO pa3pelieH e, KaTo B TO3U Cliydail 00paTHOTO
M3KYIyBaHe Ie TPsOBa Ja ObJIe OCHIIECCTBEHO B PAMKUTE HA OTPAHUYCH CPOK H 32

MpeABAPUTEIIHO OIIPEACIICH pa3Mep, ITOCOYCH B O6H_IOTO MMpEABAPUTCIIHO PA3PCILICHUAC.
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Cnen npuemaneto Ha Pernament (EC) Ne 575/2013 mexxayHapoaHUAT CTaHAAPT 3a
IPYACHIMAIHOTO TPETUPAHE HA €KCIIO3ULMUTE HA HHCTUTYLIMU KbM LIEHTPAJIHU
koHTpareHTH (LK) Gemre n3meHeH, 3a 1a ce yChbBbPUIEHCTBA TPETUPAHETO HA
eKCIO3ULIMUTE HA MHCTUTYLIMU KbM KBaIM(uLMpanu neHTpaniu kourpareHTy (KLIK).
OCHOBHUTE U3MEHEHHS Ha TO3U CTaHAAPT 0OXBaHaxa M3MOJI3BAHETO HA €IMHEH METO]] 3a
OIpeJesiHE Ha KalIUTAIOBOTO N3UCKBAHE 34 €KCIIO3ULMUTE, IPOU3TUYAIIN OT BHOCKUTE B
rapaHIlMOHHUA (POHJ, U3pUYHA TOpHA IPAaHULIA HA OOLUTE KAIUTAJIOBH U3UCKBAHUS,
npunaraiu ciupsmo excrnozuuure KkbM KK, kakTo 1 mo1o0peH puckoBO 4yBCTBUTEICH
IIOAXO0J 32 OTYUTAHETO HA CTOMHOCTTA Ha IEPUBATUTE IIPU U3UUCIIABAHETO HA
xunotetnunute pecypen Ha gajneH KIK. CooieBpemenno Oerle 3ana3eH HAYMHBT Ha
TpeTupaHe Ha ekcro3uuuuTe kbM HekBanupumpanure LK. Karo ce uma npensun, ue
BBBE/ICHOTO C IPepabOTEHUTE MEXIYHAPOAHU CTAHJAPTH TPETUPAHE € MO-TTOAXOSIIO0 OT
IJIe/IHA TOYKA Ha [IEHTPAIU3UPaHus KIMPHHT, 3aKOHOJATeICcTBOTO Ha Chlo3a cieqBa Ja

6”[),[{6 HN3MCHCHO, 3a 1a BKIIIOYHU TC3U CTAHAAPTH.

C uen aa ce M03BOJIM Ha MHCTUTYLIMUTE MOIXOIALIO J1a YIPABIISABAT €KCIIO3UIUUTE CH B
JSUT0OBE WM aKIMK B MIPEeNNpHUATH 32 KolekTuBHO uHBectupane (I1KHM), pasnopendure
OTHOCHO TPETHPAHETO Ha T€3U €KCIIO3ULIMHU CJIEJBA /1a Ca PUCKOBO YYBCTBUTENIHHU U /1A C€
HachpyaBa MPO3PAYHOCTTA MO OTHOIIEHUE Ha OazucHUTe ekcriosunuu Ha [IKW. BB
Bpb3ka ¢ ToBa BKBH mnpue npepaboten ctannapT, ¢ KONTO ce yCTaHOBSIBA sICHA HepapXus
Ha MIOJXOJUTE 3a U3UNCIISIBAHE HA PUCKOBO IIPETEIVIEHATa €KCIIO3ULMS 3a TIOCOUYECHUTE
excro3umuy. Mepapxusra oTpas3saBa CTeNeHTa Ha MPO3PAvYHOCT MO OTHONIEHHE HA
6asucuure ekcrio3uiuu. Pernament (EC) Ne 575/2013 cnensa na 6b1e chriiacyBaH ¢ Te3u

MCKAYHAPOAHO JOTOBOPCHHU HOPMHU.
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[Ipu nHCTUTYLMS, KOSTO MOAABPKA AaHTAKUMEHT 3@ MUMHUMAaIHa CTOWHOCT B I10J13a Ha
KIIMEHTHU Ha JpeOHO 3a MHBECTHLIUS B AsioBe Wi akiuu B [IKU, BKIIOYNTETHO B paMKUTE
Ha IOJIIOMAraHy OT IPAaBUTEJICTBOTO CXEMH 3a YACTHO NIEHCHOHHO OCHUTypsIBaHE, HE Ce
M3HCKBA IUIAIIAHE OT MHCTUTYLMSTA WIN OT NPEANPUATHE, BKIIIOUEHO B ChIIMsA 00XBAT Ha
IIPYyIECHIMAIHA KOHCOIMIALMS, OCBEH aKO CTOMHOCTTA HA JIAJIOBETE WIM AKLUUTE Ha
ximeHTta B [IKM nmagne nox rapanTupanus pasMep Ha cymaTa B OIPEEIeH MOMEHT WIH
OIIpEECIICHU MOMEHTH, IIOCOYEHH B 10roBopa. Ciie10BaTeIHO Ha IPAKTUKA ChILECTBYBA
MaJIKa BEPOSATHOCT OT U3IIbJIHEHNE HAa aHTakuMeHTa. Korato aHraxxuMeHThsT Ha
MHCTUTYLIUATA 32 MUHMMAJIHA CTOMHOCT € OIPaHMYEH 0 NIPOLEHT OT I'bPBOHAYAIHO
MHBECTUPAHATa OT KJIMEHTa cyma B JisoBe uinu akuuu B [IKU (anraxumenr 3a
MUHHMMAaJIHA CTOMHOCT ¢ (PUKCHpaHa cyMa) WIK 0 pa3Mep, KOMTO 3aBUCH OT pe3yJITaTUTe
Ha (PMHAHCOBUTE MOKA3aTeNIN WU M1a3apHUTE UHJEKCH NIPe3 OIpe/ieieH ePUoI, BCsKa
TEKYIIA [TOJIOKUTEIIHA Pa3]IMKa MEXIy CTOMHOCTTA HA JAJI0BETE WM AKIIMUTE HA KIMCHTA
Y HACTOSIIaTa CTOMHOCT Ha TApaHTUPAHUS pa3Mep KbM JIaJIeHa J1aTa MpeIcTaBisiBa 0ydep
U HaMaJisiBa pyCcKa HHCTUTYLIMATA J1a TPSOBa Jja U3IIAaTU FapaHTHPaHUs pa3Mep Ha cymara.
Bewnuku Te3n npudrHM 000CHOBABAT M3IMOI3BAHETO HA HAMaJIeH KOHBEPCHOHEH

KOe(ULIUEHT.

IToHacToseM 3a U3YUCIIBAHETO HA CTOMHOCTTA HAa €KCIIO3HMLIMATA 110 CACIIKUTE C
JiepyBaTH, 00XBaHATHU OT paMKaTa 3a KpeIUTHUS PUCK OT KoHTpareHrta, Pernament (EC)

Ne 575/2013 npenocraBst Ha HHCTUTYLIUUTE U300p MEXAY TPH pa3IMyHU CTaHIAPTU3UPAHU
nojxona: cranaaptusupanus meros (CM), merona Ha nazapHaTta ounenka (MIIO) u metona

Ha rbpBOoHavanHata excro3uius (MIIE).
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Te3u cranmapTU3MpaHu MOIXOAN 00aue He OTYUTAT IO MOAXOISI] HAYUH PeAYIIUPAIIUS
pHCKa XxapakTep Ha o0e3rnedeHneTo no ekcnosunuute. Kanubpupaneto UM e octapsuio u
HE 0Tpa3sBa 3HAYUTEJIHATA IPOMEHIIMBOCT, Ha0JII01aBaHa Mo BpeMe Ha (prHaHcoBaTa
Kkpu3a. He ce oTunTa o nmoaxo/siy Ha4YuH U nonisara ot Hetupanero. C 1en aa 6b1aT
orctpanenu te3u HegoctaTblu, BKBH pemm na 3amenn CM u MIIO ¢ HoB
CTaHJApPTU3UPAH MOJIXOJ] 32 U3UUCIIABAHE HA CTOMHOCTTA HA €KCIIO3ULIMUTE B IEPUBATH —
TakKa HapeueHHUs CTaHJapTU3UPaH MOAX0/ 3a KpeauTeH puck oT konTparenra (CII-KPK).
Karo ce uma npenBu, ye BbBEACHOTO ¢ MpepaboTeHUTE MEXAYHAPOIHH CTaHAApTH HOBO
CTaHJIaPTU3UPAHO TPETUPAHE € MMO-IOIXOAALIO0 OT IJIeJJHA TOUKA HAa LIEHTPAIU3UPAHUS
KJIMPUHT, 3aKOHOJIaTeJICTBOTO Ha Chro3a ciesBa Aa Ob/ie H3MEHEHO, 3a J1a BKJIIOUU TE3U

CTaHAapTH.

CII-KPK e ¢ mo-nobpa puckoBa 4yBCTBUTEIHOCT, 0TKOJIKOTO CM 1 MIIO, u nopaau ToBa
clIe[1Ba 1a BOAM J10 KallMTaJIOBU U3UCKBAHUS, KOUTO OTpa3siBaT 10-100pe pUCKOBETE Ha
C/IEJIKUTE C IepUBaTH Ha MHCTUTYUUTE. ChIIEBPEMEHHO 32 HIKOM MHCTUTYLIMH, KOUTO B
MomeHTa u3noa3at MIIO, npunaranero Ha CII-KPK Moxe n1a ce okaxe TBbp€ CI0KHO U
TPYIOEMKO. 3a MHCTUTYLIUUTE, KOUTO U3IIBIHABAT PEABAPUTEIHO ONPEIEICHU KPUTEPUHU
3a MPUEMIIUBOCT, U 33 UHCTUTYLIUUTE, KOUTO Ca 4acT OT Ipyla, KOATO U3IbIHABA TE3U
KpUTEpUU Ha KOHCOJIMIMPaHa OCHOBA, ClIe/[Ba 1a Ob/ie BbBEJEHA OIIPOCTEHA BEPCUS Ha
CII-KPK (napuuan no-noiny ,,onpocteH CII-KPK*). Tsit kato TakaBa onmpocTeHa Bepcus
Ha CII-KPK e ¢ no-cnaba 4yBCTBUTETHOCT KbM pUCKa, 0TKOJIKOTO HOpMainHus CII-KPK,
T clieiBa Jja 0'bJie MOAXO/AII0 KaInOpupaHa, 3a Jja ce rapaHTHpa, ye HAMa J1a 10BejIe 10

IoOACHABAHE Ha CTOMHOCTTA Ha CKCIIO3MIMATa IpH CACIKUTEC C ACPUBATHU.
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(3%)

3a UHCTUTYLIMUTE, KOUTO UMAT OTPAHUYEHU €KCIIO3UIIMH B ICPUBATH U TOHACTOSIIIEM
m3non3Bat MIIO unu MIIE, npunaranero ne camo Ha CII-KPK, a u na onpocrenara my
Bepcus OM MOTJIO J1a ce OKaxke TBhpe ciaoxHo. [Topanu ToBa MIIE cienBa na 0bae
3ama3eH KaTo aJTEePHATHBEH MOX0/1 32 HHCTUTYLIUUTE, KOUTO OTTOBAPST Ha
MIPEABAPUTEIIHO ONPEICICHU KPUTEPHUH 32 TPUEMIIMBOCT, U 3a UHCTUTYIIUUTE, KOUTO Cca
4acT OT Ipyna, KOSTO U3IIBIHSABA T€3H KPUTEPUH Ha KOHCOJIUANPAaHAa OCHOBA, HO B

npepa60TeH BHU], 3a 1a C€ OTCTPAHAT OCHOBHHUTC MY HECAOCTAaTbLH.

C nen opyeHTUpaHe Ha UHCTUTYLUATA ITPU N300pa Ha ajieH pa3pelleH MOoAX0/ clleaBa Ja
ObIaT BbBEICHU SICHU KpuTepuu. Te3u KpuTepHuu clieiBa Jja ce OCHOBABAaT Ha pa3Mepa Ha
JEMHOCTUTE C IEpUBATH HA J1aJieHaTa HHCTUTYLUS, KOITO € OeJer 3a CTeneHTa Ha
CJIO’KHOCT, KOATO JJaJleHa MHCTUTYLIMS OM MOIJIa Ja pujiara Mpy U34MCIIsIBaHEeTO Ha

CTOMHOCTTA Ha €KCIIO3UIUATA CH.

ITo BpeMe Ha ¢uHAHCOBATA KpH3a HIKOM YCTAaHOBEHU B ChI03a HHCTUTYIIHH MPETHPIISIXa
3HAYUTEIIHU 3ary0u, CBbP3aHU C ThPTOBCKHS MOPTHEN. 3a HIKOH OT TSIX KalUTaIbT,
M3HMCKBaH 3a MOKPUBAHETO Ha Te3U 3ary0u, ce 0OKasza HeJ0CTaThueH, KOETO T'M HaKapa Ja
MOKMCKAaT U3BbHpPEIHA MyOnInyHa pruHaHCcOBa MOaKpena. Te3n choOpakeH!s HaKkapaxa
BKBH na oTcTpanu peauna He10CTaThIM HA MPYACHIMAIHOTO TPETUPAHE HA MTO3UIIUUTE B

THProBCKUs MOPT(EHT KaTo 4acT OT KallUTaJIOBUTE U3UCKBaHUS 3a Ma3apeH PUCK.
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(39) ITpe3 2009 r. mppBUAT HAOOP OT pedopmu Oerre HUHATUZUPAH HA MEKTYHAPOTHO
PaBHHMILE U TPAaHCIIOHUPAH B npaBoTo Ha Cphro3a upe3 Jdupexrusa 2010/76/EC na
Esponelickus mapaament u Ha Coeeral. C pedpopmara or 2009 r. oGaue He Gsxa
IIPEOJI0JIEHH CTPYKTYPHHUTE CIA0OCTH HA CTAaHAAPTUTE 3a KAlMTAJIOBUTE U3UCKBAHUSA 32
nasapeH puck. Jlumncara Ha ICHOTa OTHOCHO T'paHMIIaTa MEXY ThPrOBCKUs U OAHKOBHS
nopTQeitn 1aze Bb3MOKHOCT 3 PEryJlaTOPEeH apOUTpax, a JTUIcaTa Ha YyBCTBUTEITHOCT
KBbM PUCKa Ha KalIUTAJIOBUTE U3UCKBAHMS 3a [1a3apEH PUCK HE I03BOJIU /1a ce 0OXBaHe

LEIUAT CIICKTBP OT PUCKOBE, HA KOUTO Ca U3JIOKCHHU MHCTUTYLIUUTE.

Hupextusa 2010/76/EC na EBponeiickus napiaament u Ha CbBeta oT 24 HoemBpu 2010 1. 32
u3MeHeHue Ha qupektuBu 2006/48/EO u 2006/49/EO no oTHOIIEHHE HAa KaTUTaJIOBUTE
W3HCKBAHUS 32 THPTOBCKHS MOPTQEHIT 1 32 TPECEKIOPUTH3ALINS M HA HaJ30pHUS TIpeTyie Ha
MOJIMTUKUTE 3a Bh3Harpaxaenusta (OB L 329, 14.12.2010 r., ctp. 3).
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C 1en 1a ce mpeooesT CTPYKTYPHUTE CIa00CTH Ha CTAaHJAPTUTE 33 KAlTUTAJIOBUTE
n3KMcKBaHus 3a nasapeH puck, BKbH npuctsnu keM ,,OCHOBHO ITpepasriekiaHe Ha
Thproeckus noprdein (OIITII). Tasu neliHOCT KOBENE 10 MyOJIMKYBAHETO Mpe3 STHyapu
2016 r. na mpepasriegana paMmka 3a nmazapuus puck. [Ipe3 gekemspu 2017 r. I'pynara na
YIIPaBUTEIH HA IEHTPATHH OAaHKH U PHKOBOJUTENH HA HAJ30pPHU OPraHd MOCTUTHA
chIVlacHe Jja yABJDKM KpaliHaTa JaTa 3a BbBEX/AAaHE Ha MpepasrieaHara paMKa 3a
MazapHUs PUCK, 3a Jia ce Jajie AOIIbIHUTEIHO BpeMe Ha HHCTUTYIIUUTE 32 pa3paboTBaHETO
Ha HeOOXOAMMUTE CUCTEMH U MHpacTpykTypa, HO U Ha BKBH, 3a na 6paar pemenun
HSIKOU KOHKPETHH BBIIPOCH, CBbP3aHHU ¢ paMKarta. ToBa BKJIIOYBa IpErjen Ha
KaJMOpHpaHeTo Ha CTaHAApTU3UPAHUS MOAXO0 U NOJX0/1a Ha BBTPEIIHU MOJIEIH, 32 Ja ce
OCHUT'YPH ChIVIACYBAHOCT ¢ IbpBOoHauanHuTe oyakBaHusg Ha BKBH. Ilpu 3aBbpuiBane Ha
TO3U IperJieq U npeau aa Obe HallpaBeHa OlleHKaTa Ha Bb3/IeHCTBUETO, YHUSATO I € /1a ce
MIPELICHST MOCIEAUINTE OT U3MeHeHusTa Ha pamkara 1o OIITII Bepxy unctuTynuure B
Cpl03a, BCUUKU HHCTUTYLIMH, CIIPSIMO KOUTO Ou ce mpuiiaraina pamkara o OIITII B
Crpro3a, ciesBa /1a 3al04HaT Ja OTYUTAT U3YUCIICHUATA, TIOJIyY€HHU Bb3 OCHOBA HA
npepasriielaHusl CTaHIaPTU3UPaH MOAX0/. 3a MOCTUTAHETO Ha Ta3H 11, 3a Ja ObAatT
W3UYHUCIICHUSTA, CBbP3aHH C U3UCKBAHUATA 3a OTYETHOCT, ObJIaT U3LSII0 IPUIIOKEHU Ha
IIpaKTUKa B CbOTBETCTBUE C IPOMEHUTE B MEXyHApO/IeH Iu1aH, Ha Komucusra ciensa aa
ce JieJierupa MpaBOMOIMIMETO Jia TPHEME aKT B ChOoTBeTCTBUE ¢ wieH 290 ot JloroBopa 3a
¢ynkunonupanero Ha Epponeiickus crio3 ({PEC). Komucusira ciensa 1a npueme To3u
nenerupan akt 10 31 nekemBpu 2019 r. MHCTUTYHIMUTE CclieBa a 3all04YHAT J1a OTYATAT
TOBA U3YHCIIEHUE HE MT0-KbCHO OT €JHa F0JIMHA CJIE]] laTaTa Ha IPUEMaHe Ha TO3U
nenervpad akT. OCBeH ToBa MHCTUTYIIMUTE, KOUTO MOJIydaT 0JOOpeHHe a U3I10JI3BaT
npepaboTeHus MOAX0]l Ha BbTpEIHU MoaenH oT pamkara o OIITII 3a nenute Ha
OTUYETHOCTTA, CJIE/IBA CHIIO TaKa Ja OTUUTAT U3UUCIECHUETO I10 NOIX0/1a Ha BETPEIIHUS

MOZCII TPU TOAWHU CJIC IBJIHOTO MY ITpHUJIaraHe Ha IIpaKTHKa.
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BoBexmaneTo Ha u3UCKBaHUs 3a oTueTHOCT 3a nmoaxoaute no OIITII ciexnsa na ce
pasrieXxaa KaTto IbpBa CTHIIKA OT IIBJIHOTO BbBExkAaHe Ha pamkara 1o OIITII B Crro3a.
Karo B3ema npensua okoH4yaTeTHUTE M3MeHeHus Ha pamkata o OIITII, nanpaBenu ot
BKBH, pe3ynrature oT Bb3/ICUCTBUETO HA T€3U IPOMEHU BbPXY MHCTUTYLIHHUTE B ChblO3a U
BbpXy noaxoaure no OIITII, kouto Bede ca onucaHu B HACTOSALIUS PEIVIAMEHT, OTHOCHO
M3HUCKBaHUSATA 32 OTYETHOCT, KoMucusTa creqiBa 1a mpecTaBy, ako € He00X0IuMo,
3aKOHOJIaTeNIHO NpeioxkeHre Ha EBponeiickus mapiameHT 1 Ha CbBera 10 30 roHU

2020 r. oTHOCHO Ha4MHa, 1Mo korTo pamkaTa o OIITII cnensa na 6b1ae BEBeneHa B Chio3a

BBbB Bpb3Ka C KallUTAJIOBUTC U3UCKBAHHU 3a 1Ta3apCH PHUCK.

[TazapHUAT pUCK PU HHCTUTYIIMHUTE C HECHIIECTBEHA IEHHOCT B THPTOBCKUS MOPTQEiin
CJIe[iBa 1a c€ TPETUpPa MPONOPLHOHAIHO, TaKa Y€ J1a CE I103BOJIM HA [TOBEYE NHCTUTYLIUH C
orpaHuyeHa 1o mMaual 1eHHOCT B ThProBCKHs NOPTQE 1a mpuiiarat paMkara 3a
KPEIUTEH PHUCK 32 MO3UIMUTE B OAHKOBHS MOPTQEN, KAKTO € TOCOYEHO B IMpepadoTeHara
BEpCHsl Ha IEpOralysaTa OTHOCHO HECHILECTBEHATA JIEHHOCT B ThPIOBCKUS MOPTQEILI.
[TpyHIMIBT HA MPONOPLIMOHATHOCT CJIe/IBa ChUIO Aa ObJe B3€T NPEABHU, KOraTo
Komucusra npaBu npereHka Ha ToBa Kak MHCTUTYLIMUTE ChC CPE/IHA 10 Mamad JeiHoCT B
THPrOBCKHS MOPTQE cae1Ba 1a U3YUCISIBAT KATMTAIOBUTE M3UCKBAHMSI 33 TTa3apeH PUCK.
B yactHOCT, KaJIMOpUpPAHETO HA KAaIUTAJIOBUTE U3UCKBAHUS 3a [1a3apEH PUCK 3a
MHCTUTYLIUUTE CbC CPEHA 110 Malad AeHHOCT B ThPrOBCKHs MOPTQENI cesBa 1a ce
Ipepasriie/ia B CBETIMHATA HAa PA3BUTHETO B MEXKIYHAPOACH IUIaH. MeXIyBpEMEHHO
MHCTUTYLIMUTE ChC CpPeHA 110 Maad IeHHOCT B ThPrOBCKHS MOPTQEis, KaKTo U
MHCTUTYIMUTE C HECHILIECTBEHA IEHHOCT B ThPrOBCKUA MOpT(heii, caenBa na Obaar

0CBOOOIEHN OT M3uCcKBaHuATa 3a otueTHOCT o OITTII.
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Pamkarta 3a rojgeMuTe eKCIO3UIUH CiIeBa 1a Obe MOJACHIICHA, 32 1a Ce MOA00pH
KalauTeTa Ha MHCTUTYIIMUTE 33 TOeMaHe Ha 3aryOu U 3a 1o-e(h)eKTUBHO Cra3BaHe OT TAX
Ha MEXIYHApOJHUTE CTaHJapTH. 3a Ta3u Ll KaTo KanuTanoBa 0a3a 3a M34MCIIsIBaHE Ha
MaKCHMAaJIHHs pa3Mep Ha roJIEMUTE €KCIIO3HUIMHM CIIE/IBA Jja CE€ U3I0I3Ba [T0-BUCOKO
Ka4eCTBO Ha KalMTAaJIa, a EKCIIO3ULIMUTE KbM KPEIUTHU JACPUBATU — Ja CE U34YMCIIABAT B
cpoTBeTcTBUE Che CII-KPK. OcBeH TOBa, MakCUMaIHUAT pa3Mep Ha €KCIIO3ULIUUTE, KOUTO
I'-C3U morart ga umar ksM apyru ['-C3U, cienBa na 0b1e HamalleH, 3a J1a C€ OrpaHu4aT
CHUCTEMHHTE PUCKOBE, TOPOJIECHU OT B3aMMOBPB3KUTE MEXy F'OJIEMUTE UHCTUTYLIMH, U
BB3/ICCTBUETO, KOETO HEU3IIBJIIHEHUE OT KOHTpareHT Ha ['-C3U1 moke n1a okaxe BbpXy

¢uHaHCOBaTa CTAOMIIHOCT.

Brorpeku ue orHomenunero Ha aukBuaHO nokputue (OJIII) e curypen npusHak, ue Te3u
WHCTHUTYLUU 1I¢ OBJIaT B ChCTOSHUE B KPATKOCPOUCH IUIAH JIa YCTOSAT HA TEXKBK CTPEC, TO
HE TapaHTHpPa, Y€ MHCTUTYIMHTE IIe pa3oyaraT B MO-IbJITOCPOYCH IUIaH ChC CTA0MITHA
cTpykTypa Ha punaHcupane. [lopagu ToBa e BUAHO, 4e Ha paBHUIIETO Ha Chro3a ciensa
na 6b11e pazpaboTeHo MoIPOOHO 33 IBIDKUTEITHO H3MCKBAHE 32 CTA0MITHO (pMHAHCUpaHE,
KOETO IMOCTOSHHO JIa CE CIIa3Ba, Taka 4e Jia ce MPEeJAOTBPATAT MPECKOMEPHUTE
HECHOTBETCTBHUS MKy CPOKOBETE JI0 MaJIeka HA AKTUBUTE M TACHBUTE U MPEKAJICHOTO

pa3uuTaHe Ha KPaTKOCPOYHO Ma3apHO (puHAHCHpAHE.
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o Ta3u mpuurHa, B ChOTBETCTBUE ChC CTaHAAPTA 3a cTabminHo punancupane Ha BKBH,
clle/iBa Jia ce MpueMar IpaBuiia, 3a J1a Ce ONpPeIe N3UCKBAHETO 3a CTA0MITHO
(uHaHCUpaHe KaTo OTHOLICHHE Ha pa3Mepa Ha HAIMYHOTO CTa0MIHO (PMHAHCHpAHE Ha
MHCTUTYLUSATA KbM pa3Mepa Ha U3UCKBAHOTO CTAOUITHO (PUHAHCUPAHE 32 XOPU3OHT OT
enHa roguHa. ToBa 0OBBP3BAIllO U3UCKBAHE CJIE/BA J]a CE OMPEENIN KaTO U3UCKBAHE 3a
OTHOIICHHUETO Ha HETHOTO cTabmiHo puHancupane (OHC®D). PazmepbT Ha HATUYHOTO
cTaOuiHO (hrHAHCUpPAHE CJIe/Ba a C€ U3YMCIIU, KaTO MMAaCUBUTE U COOCTBEHUST KaluTal Ha
MHCTUTYIUSATA C€ YMHOXAT 110 CbOTBETHUTE KOS(PUIIMEHTH, OIIPEICTICHH C OTrJie]l Ha
CTENEHTAa Ha HAJIeXKTHOCT Ha TE€3M IaCUBU U COOCTBEH KalMUTaJ 3a XOPU30HTA OT €/1Ha
roquHa Ha OHC®. Pa3mepbT Ha U3MCKBAHOTO CTAOMIIHO MHAHCHPAHE CIIE/IBA J1a Ce
W3UYHUCIIH, KaTO aKTUBUTE U 3310aJJaHCOBUTE MO3UIIUU HA MHCTUTYIUATA, 32 XOPU30HTA OT
enna rogquHa Ha OHC®, ce yMHOXKAT MO CHOTBETHUTE KOS(PUIIMEHTH, OTIPEACTICHH C OTJIe]
Ha XapaKTEPUCTUKUTE HA TE3U aKTUBU U 3a/10a1aHCOBU MO3UILIMU 10 OTHOLIECHUE Ha

JJUKBUJJHOCTTA M C OI'JICA HA OCTATBbYHHUTEC UM ITaACKU.

OHC® cnensa na 6b1e u3pazeHo KaTo MPOLEHT, a8 MUHUMAIIHATa My CTOMHOCT Ja Obe
onpexaeneHa Ha 100%, xoeTo 11e o3Ha4aBa, 4e JaJieHa MHCTUTYLUS pa3noiiara ¢
JOCTaThYHO CTAOMITHO (PMHAHCUPAHE, 32 J]a MOCPEIIHE HYKIUTE CH OT (pMHAHCHpaHE 3a
XOPHU30HT OT €]1Ha TOAMHA IPU HOPMAJIHU U IIpH cTpecupanu yciaosus. Ako OHC® cnagne
non 100%, uHCTUTYLIMATA CleBa Ja U3IBJIHU CIeIU(PUIHUTE U3UCKBAHUS, IPEABUICHU B
Pernament (EC) Ne 575/2013, ¢ ornen Ha cBoeBpeMeHHO Bh3cTaHOBsiBaHe HAa OHC® 1o
MUHHMMaJIHaTa My cToiHOCT. [Ipunaranero Ha HaI30pHU MEPKU MPHU HECIIa3BaHE Ha
m3uckBaneTo 3a OHC® e cnenpa na 6b1¢ aBToOMaTH4HO. KOMIIETEHTHUTE OpraHu cieaBa
MO-CKOPO JIa OLICHST MPUYNHUTE 32 Hecla3BaHe Ha u3nckBanetro 3a OHC®, npenu na

OMPEACIIAT CBCHTYAJIHUTC HAI3OPHU MCPKH.
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(47) B crotBercTBHE ¢ Ipenopbkute, kouTo EBO oTnpasu B nokiana cu ot 15 nexkemBpu
2015 r. OTHOCHO M3UCKBaHUATA 32 HETHO CTAOMIHO (PMHAHCUPAHE ChriacHo 4ieH 510 ot
Pernament (EC) Ne 575/2013, npaBunara 3a uzuucinssane Ha OHC® cnenBa na 6baar
MaKCHUMaJHO choOpa3eHu cbe cTtannapture Ha bBKBH, BkiIrounTeTHo ¢ mpoMEeHHUTE B TE3U
CTaHJIapTH, OTHACALLM CE 1O TPETUPAHETO Ha cleiKuTe ¢ aepusatu. OT npyra cTpaHa,
HE00XO0AMMOCTTA JIa C€ B3eMaT MPe/IBU] HAKOU €BPOIECHCKHU crienu(pUKy, 3a Ja He ce
no3Bosu u3nckBaneTo 3a OHC® na Bp3npensarcTBa (GMHAHCUPAHETO HA peaHaTa
€BpOIIeiiCKka NKOHOMHKA, ollpaBaBa n3BecTHU u3mMeHeHuss Ha OHC®, pazpaboTeHo oT
BKBH, npu onpenensuero Ha eBpornelickoTo n3ucksane 3a OHC®. Te3u usmenenus,
00yCIIOBEHM OT eBporeiickaTta cpesa, ce npenopruBatr oT EBO u ce oTHAcAT TiaBHO 110
CHeu(pUIHOTO TPETUPAHE HA: MOJICIIUTE HA TIOCPEIHUYECKO (PHHAHCHPaHEe KaTo 1510, U B
YaCTHOCT — €MUTHUPAHETO Ha MOKPUTH OOJIUTalNK; JEHHOCTUTE MO (PMHAHCHPAHETO Ha
THProBUsATA; LIECHTPAIU3UPAHO PETYINPAHUTE CIIECTABAHUS; KUINIIHUTE FapaHTUPAHU
3aeMu; koonepatuBHuTe O0anku; LIK 1 eHTpasHuTe 1eno3uTapy Ha IIEHHU KHMKa
(ILALK), konTo HE M3BBPIIBAT 3HAYMMA MajiekHa TpaHchopmanus. Te3u npennoxeHu
Clly4ad Ha CelU(PHUUHO TPETHPaHEe KaTo LSO OTpa3saBar npeepeHnaTHOTO TPETUPAHE
Ha Te3u aeriHocTH B eBponeiickoro OJIIT B cpaBuenue ¢ OJIIL, paspaboreno or BKBH. Twit
karo OHC® nomwsiea OJIII, neTe OTHOMIEHUS ClIeBa 1a ObIaT ChOOPA3CHH €HO C IPYTO
pH 1epMHUPAHETO U KaTMOprupaHeTo UM. TakbB € O-CIEUAIHO CIIy4asiT C
Koe(UIIMEHTUTE 32 U3UCKBAHO CTA0MIHO (PMHAHCUPAHE, IPUIIaraHu KbM
BHCOKOKauecTBeHUTE TUKBUIHU akTUBU OT OJIII 3a nzuucnsasanero na OHC®, kourto
ClIe[IBa /1a OTpa3siBaT ONpPEIEICHUSITAa U IPOLEHTHUTE HaMaJIeHHUs Ha CTOWHOCTTa Ha
esponeiickoto OJIII, 6e3 mpunarane Ha OOIIUTE U OTIEPATUBHUTE U3UCKBAHUS,
MPUIOKUMHU KbM n3uncisiBaneTo Ha OJIII, kouTo He ca yMecTHHU 3a XOpU30HTA OT €JJHa

roauHa Ha OHC®.
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OcgeH eBponeiickure crennpuky, TpETUPAHETO Ha caenkute ¢ nepuBat B OHCO,
pazpaboreno ot BKBH, Moxe na okake 3HaUMTEITHO Bb3/ICHCTBHE BBPXY JACHHOCTUTE HA
MHCTUTYLIUUTE C IEPUBATU U OTTaM — BbPXY €BPONEHCKUTE (PUHAHCOBU Ma3apu U
J0CThIIa Ha KpailHUTEe MOTpedUuTeNnu A0 HIKou onepanuu. ClelKkuTe ¢ JepuBaTH U HAKOU
CBBbpP3aHU ONEPALNHU, BKIOYUTEIHO KIMPUHIOBUTE IEHHOCTH, MOTAT J1a CE OKa)XaT
HEOCHOBATEIIHO U HEChPa3MEpPHO 3acerHaT oT BbBexaHeTo Ha OHC D, pa3paboTeHo ot
BKBH, 6e3 na ca 6mim 00eKT Ha 3a1bJ100YEHN TPOYYBAHUS HA KOJTUYECTBEHOTO
Bb3/I€iCTBUE, HUTO Ha OOLIECTBEHA KOHCYATALUsA. JJOBIHUTEIIHOTO U3UCKBAHE 32
HaJIMYKE Ha cTaOWIHO puHAHCUpaHe B pazmep Mexay 5% u 20% oT OpyTHHTE AepUBaTHU
MACHBH C€ BB3MPUEMa MHOTO MIMPOKO KaTO MPUOIU3UTETHA MAPKa 32 00XBaIllaHe Ha
pHUCKOBETE 32 HEOOXOMMOCT OT AOI'BJIHUTEIHO (PMHAHCUPAHE, TOPOJICHH OT OTEHIMATHO
yBEJIMUEHUE Ha IEPUBATHUTE [TACHBH 32 XOPU30HT OT €JHA TOAMHA, U Ce Mpepasriiexsia B
momeHnTta oT BKBH. ToBa n3uckBane, BEBEICHO HAa HUBO OT 5 %, KOETO ChOTBETCTBA HA
cBoOo/aTa Ha npeneHka, ocraBeHa or bKBH Ha ropucaukuunTe 1a noHu>xkaBat
Koe(pUIMEeHTa Ha U3UCKBAHOTO CTAOMIIHO (pUHAHCHpaHEe 32 OpyTHUTE JepUBATHU [IACUBH,
MO’K€ ChOTBETHO J1a C€ U3MEHH, 3a J1a ce oTpa3AT npomeHure Ha papuuie bBKBH u na ce
n30erHaT Bb3MOXKHUTE HEOYaKBAHU MOCIIEACTBUS, KATO HAIPUMEP 3aTPYIHSIBAHETO HA
IJIIKOTO (DYHKIIMOHMPAHE HA eBPONEHCKUTE (PMHAHCOBY Ma3apy U JOCTHIIA JI0
MHCTPYMEHTH 3a Xe)KHpaHe Ha pUCKa Ha MHCTUTYLMUTE U KpallHUTE MOTpeOUTENH,
BKJIFOYMTEIHO NMPEANPUITHUSATA, 32 Ja C€ OCUTYpH, Ye (PUHAHCHPAHETO UM € IIeJ1 Ha Chi03a

Ha KallUTAJIOBUTC I1a3apu.
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Acumerpuunoro Tpetupane or BKBH Ha kpaTkocpouHo ¢puHaHCHpaHe KaTo peno CACIKH
(KoWTO HE ce MpU3HABaT 3a CTAOUIHO (PMHAHCUPAHE), M KPATKOCPOUYHH 3a€MH, KaTo
oOpaTHHU peno cAenku (pu KOUTO ce U3uckBa ctabuiHo gunancupane: 10%, ako ca
o0e3neyeHy ¢ BUCOKOKaYeCTBEHH JTMKBUIHU aKTUBU OT HUBO 1, KaKTO ca ONpe/esIeH: B
OJIIL, u 15% — 3a ocraHanuTe CACIKH) HA (UHAHCOBU KIUEHTH, € TIPEeTHA3HAYCHO /13
BB3MPEMNATCTBA 3HAYUTEITHO MO0 00eM KPaTKOCPOYHO (PMHAHCUPAHE MEXTY PUHAHCOBU
KJIMEHTH, ThI KaTO TakuBa 00eMHU ca U3TOYHUK HA B3aMOCBBP3AHOCT U 3aTPyIHSABAT
MPECTPYKTYPUPAHETO HA KOHKPETHA UHCTUTYIUS O€3 OMacHOCT PUCKBT J1a Ce Pa3lpocTpe
U KbM OCTaHaJIaTa yacT oT (puHaHcoBaTa cucreMa. Kanubpupanero Ha acuMmeTpusta obaye
€ KOHCEPBAaTUBHO U MOXKE J]a OKA)KE€ BIMSIHUE BbPXY JIMKBUAHOCTTA HAa LIEHHUTE KHIKA (B
YaCTHOCT — Ha AbpKaBHUTE OOJIUTAINN), KOUTO OOMYaHO ce U3IOI3BaT 3a 00e3reyaBaHe
Ha KPaTKOCPOUHUTE CJIEIKHU, Thid KATO MHCTUTYLIMUTE BEPOSATHO IIIE OrpaHnyaT obeMa Ha
JEHHOCTTa CH Ha Ma3apyuTe Ha PEMo clIeIKu. To Ou MOIJIO Ja BB3NPENATCTBA U JIEHHOCTUTE
0 MOAAbPKaHe Ha Ma3apa, Thil KaTo Ma3apuTe 3a Pero CIAENKHU YIECHSIBAT YIPABIECHUETO
Ha HEOOXOIUMHTE 00eMU — KOETO MPOTUBOPEUH Ha I[EIUTE HA ChI03a HA KAITUTAIOBUTE
nasapi. 3a 1a UMaT UHCTUTYLMUTE JOCTaThYHO BPEME J1a C€ afanTUpaT MOCTEIEHHO KbM
TOBa KOHCEPBAaTUBHO KaluOpHpaHe, cie/iBa J1a Ce BbBEJIE PEXO/IEH NepUo/l, 10 BpeMe Ha
KONTO KOe(hUIIMEHTHUTE Ha U3UCKBAHOTO CTAOMITHO (PMHAHCUPAHE IIe OhIAT BPEMEHHO
HaMasieHu. Pa3MepbT Ha BpEMEHHOTO HaMaJIeHHe Ha KOEPUIIUEHTUTE Ha U3UCKBAHOTO
cTabmiIHO (prHAHCHpaHE Clie/iBa J]a 3aBUCH OT BUJAOBETE CAEIKU U OT BUJJOBETE

O6C3HC‘ICHI/I$I, H3I10JI3BaHU B TC3U CACIIKH.
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(50)

(51)

B nombinHeHME KbM BpEMEHHOTO peKanOprupaHe Ha KoeUIIMEeHTa Ha U3UCKBAHOTO
crabunHo (puHaHcupane no onpeaenennero Ha BKBH, koeto ce mpuiiara crpsiMo
KpaTKOCPOUYHHUTE OOpPATHU Pero CAENKU ¢ (GPMHAHCOBH KJIIMEHTH, 00€3MEUEHHU C AbPKaBHU
o0iurainuy, ce HajaraT U HAKOU JPYTry KOPEKIUH, 3a J1a He e JI0IyCHE BbBEXKIAHETO HA
m3uckBane 32 OHC® na Bp3npensTcTBA IMKBUIHOCTTA HA Ma3apuTe Ha AbprKaBHU
obmuranuu. KoepuueHThT Ha M3UCKBAHOTO CTAOMIIHO (prHAHCHPAHE MO OTIPEIEIICHUETO
Ha BKBH B pa3mep Ha 5%, koiTO ce mpuiiara CupsiMO BUCOKOKAaUECTBEHUTE JIMKBHUIHU
aKTUBHU OT HUBO |, BKIIFOUUTEIHO CIIPSMO IbP’KABHUTE OOJIUTaINH, [Ipeioiara, 4e
MHCTUTYLMUTE TPsIOBA J1a pa3nojarar ¢ TO3U pa3Mep IbJITOCPOUYHO HEOOE3IIEUEHO
(buHaHCUpaHe, HE3aBUCUMO OT BPEMETO, IIPE3 KOETO T€ OYAKBAT Ja IbPKAT TAaKUBa
IbpKaBHU oOnuranuu. ToBa MOTEHIIMATIHO OU MOTJIO TOIBJIHUTENHO J1a HAChPYH
WHCTUTYIIMUTE J1a ACTIO3UpaT MapU4HU CPEJICTBA B IICHTPATHUTE OAHKHU, BMECTO J1a
JENCTBAT KaTO MbPBUYHU AWIHPH U J1a OCUTYPSIBAT JUKBUIHOCT Ha MA3apUTE Ha IbPKaBHU
obmuraruu. OCBeH TOBa, TakbB KoedumeHt ¢ B mporuopeune ¢ OJIII, kpaero ce
MpHU3HABa MIbJIHATA JIMKBUIHOCT HA TE3U aKTUBU JOPH MPU cepuo3eH nukBueH crpec (0%
HamasieHue Ha ctoitHoctTa). [lopaau ToBa onpeaenenust B eBporneiickoto OJIII
Koe(hUIIMEHT Ha U3UCKBAHOTO CTAOMITHO (PMHAHCHPAHE TIPU BUCOKOKAYECTBCHUTE
JUKBUHU aKTUBH OT HUBO |, C M3KIIIOYEHUE HA U3KIIIOUUTEIIHO BUCOKOKAYECTBEHUTE

MOKPUTH 00JIUTAINH, clie[iBa 1a Obe HamaseH ot S % Ha 0 %.

OcBeH TOBa BCHYKU BUCOKOKAa4E€CTBEHH JITMKBUIHU AKTUBHU OT HUBO 1, KakTo ca
ornpeneneHu B eBporeiickoro OJIIT (6e3 N3KIIIOYNTETHO BUCOKOKAUECTBEHUTE ITOKPUTH
oOuraium), MoJiy4eHu KaTo BapualliOHHU Map>KWHU 10 JJOTOBOPH C JIEPUBATH, CIIEBA J1a
ce HeTupar ¢ AepuBaTHuTe akTuBH, 1okato OHC®, paspadoreno ot BKBH, nonmycka
HETUPAHE CaMo C IIapUYHU CPEACTBA B CHOTBETCTBUE C YCIOBHATA HA paMKaTa 3a
JUBBPUJKA OTHOCHO JIEPUBAaTHUTE aKTUBU. TOBa MO-IIMPOKO NPU3HABAaHE HA AKTUBUTE,
MIOJIy4Y€HHU KaTO BapUallMOHHU MapKWHHU, 111€ T0J00OpH JIMKBUIHOCTTA Ha Ma3apuTe Ha
IbpXKaBHU oOnUranuu, 6e3 Aa 3aTpyIHsABa KpalHUTE MOTPEOUTENN, KOUTO MpUTEkKaBaT
3HAYMUTEJEH pa3Mep IbpKaBHU OOJIUTralluy, HO MAJIKO MApUYHM CPEJCTBA (KaTo
NEHCUOHHUTE (POHI0BE), U 0€3 Ja BHACS JIOMBIHUTEIIHO HAPEXKEHUE BbPXY ThPCEHETO Ha

IMapu4yHU CPEACTBA HA MMa3apuTE Ha PEIO CACIKH.
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(52) N3uckBanero 3a OHC® cnenpa fa ce mpuiiara ClpsiMo HHCTUTYLIMUTE KaKTO Ha
MHIUBUAYAJIHA, TAKa U Ha KOHCOJUIUPAaHA OCHOBA, OCBEH aKO KOMIIETEHTHUTE OpraHu
0CBOOOJAT OT NPUJIAraHETO My Ha MHIUBHUyaJHa OCHOBA. AKO HE Ce Ipuiiara
ocBoOoXx1aBaHe oT u3nuckpaneTo 32 OHC® Ha uHAMBHlyaIHa OCHOBA, CAETIKUTE MEXKIY
JIB€ MHCTUTYLIMM OT €/1Ha U Chllla rpyla WK €1HA U ChIlla MHCTUTYLIMOHAIHA 3alllUTHA
cxema cjeJiBa M0 MPUHIIMII Ja oJydaT CUMETPHYHU KOS(UIIMEHTH Ha HAIMYHOTO U Ha
M3HUCKBAHOTO CTAOMIIHO (PMHAHCUPAHE, 32 Ja He ce 3aryOou (prHaHCHpaHE B PAMKUTE Ha
BBTPEIIHUS Na3ap U J1a He Ce Bh3IPENATCTBA €()eKTUBHOTO YIPABJICHUE HA JIMKBUIHOCTTA
B T€3U €BPOIEHCKU IPYIH, IPY KOUTO JIMKBUIHOCTTA CE€ YIIpaBJisiBa LIEHTpaJIHO. TakoBa
npedepeHInaIHO CUMETPHYHO TPETUPAHE CIIEBA Ja CE IPEI0CTaBs 3a
BBTPEIIHOTPYIOBUTE CIEJIKH CaMO aKoO Ca BbBEJECHH BCUYKU HEOOXOAUMH 3aIlIUTHU
MEXaHU3MHU B CbOTBETCTBHE C IOMBIHUTEIHUTE KPUTEPUH ITPU TPAHCTPAHUYHUTE CHIEJIKH U
camo C NPEeJBAPUTEITHOTO 0JOOPEHNE HA CbOTBETHUTE KOMIIETEHTHH OpPraHu, Thil KaTo He
MOJKE Jia c€ IPUEME 3a JaJICHOCT, Y€ MHCTUTYLIMUTE, U3MUTBALIN TPYJHOCTU IIPU
U3IIBJIHEHUETO Ha CBOUTE IIATEXKHU 33/bJDKEHUS, BUHATH 111 TI0JIy4aBaT (MHAHCOBA
MOJIKpeNna OT APYrH MPEIIpPUATHS OT ChIlaTa rpyna Wil ChblaTa HHCTUTYLIHOHATIHA

3alllUTHa CXEMa.

(53) 3a MaJIKUTE ¥ HECJIOKHU MHCTUTYIIMH CIIeJIBA JIa C€ IPEI0CTaBU Bb3MOKHOCT 3a
IpuJiaraHe Ha ornpocTeHa Bepcus Ha n3nckaneto 3a OHC®. Onpocrenara Bepcus Ha
OHC®, ¢ no-HuCKa CTETeH Ha JAETAMIHOCT, Clie/iBa Ja BKIIIOYBA ChOUPAHETO Ha
orpaHuyeH Opoil JaHHU, KOETO I11€ HAMAJIX CJIOKHOCTTA Ha U3YHMCIICHUATA 3a Te3U
WHCTUTYIIUU B CHOTBETCTBUE C IPUHIUIIA HA MPOMOPIIMOHATHOCT, KaTO Upe3 Kamubpupaxe,
KOETO CIIe/IBa 1a € TIOHE TOJIKOBA KOHCEPBATUBHO, KOJKOTO HA IIBITHATA BEPCHUS HA
nzucksaneTo 3a OHC®, e ce rapanTupa, 4e Te€3u MHCTUTYLIMH pa3noarar ¢ J0CTaTbuyHO
cTabmwiHo puHaHCUpaHe. Bbhpekn ToBa KOMIIETEHTHUTE OpraHHy ClIeBa Jja MOraT Jia
HU3UCKBAT OT MAJIKUTC WU HCCJIOKHU MHCTUTYUHH J1a IpyJiaraT I'bJiHaTa BEPCUA HA

n3uckBaneTo 32 OHC® BmecTo onpocTeHara.
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(54)

(55)

(56)

IIpu KOHCONMMANPAHETO HA JBLICPHUTE NPEAIPUATHS B TPETHU IbPKABU CJIEIBA HAUJICKHO
Jla c€ OTYMTAT U3UCKBAHUATA 32 CTAOWIHO (MHAHCHpAHE, TPUIOKUMHU B TE3H TbPIKABH.
Amnanoru4Ho, npasuiara Ha Cbro3a B 001acTTa Ha KOHCOJIUIALUATA HE clIe/iBa /1a
IPEIBIKIAT [10-0JIarONpUATHO TPETHUPAHE HA HATMYHOTO U M3UCKBAHOTO CTAOMIIHO
¢buHaHCHpaHe HA ABUICPHUTE NPEANPUATHS B TPETH AbPXKaBH OT TPETUPAHETO,

MNpCABUACHO B HAIIMOHAJTHOTO 3aKOHOAATCIICTBO HA TC3U TPETU AbprKaBU.

WNuctutynuuTe ciiesiBa 1a ca 3aIbJDKEHH JIa OTYMTAT HA ChOTBETHUTE UM KOMITCTEHTHH
OpraHd B OTYETHATA BAIYTAa, 33bDKUTEIHOTO 1o1poOHO0 OHC® 3a Bcnuky mo3ummy,
KaKTO M OTJEJIHO 33 MO3HUIIMUTE BbB BCSKA 3HAUMMA BaJlyTa, 32 J]a C& OCUTYPHU MOIXO/ISII]
KOHTPOJI Ha Bb3MOKHUTE BaJyTHU HechoTBeTCTBUS. M3uckBanero 3a OHC® ne cnensa na
HaJjlara Ha HHCTHTYIIUHUTE IBOWHU M3MCKBAHMA 32 OTYETHOCT MJIM U3UCKBAHUS 32
OTYETHOCT, KOUTO HE Ca B ChOTBETCTBUE C JICHCTBAIUTE NPaBIJIa, U HA HHCTUTYIIUHUTE
CcIIe/iBa JIa ce MPEeI0CTaBy JOCTaThYHO BPEME, 3a Ja Ce MOATOTBAT 3a BIM3aHETO B CHJIA HA

HOBHTC N3MCKBAHHA 3a OTYCTHOCT.

JIOCTBITBT Ha Ma3apa J10 MoJIe3Ha U ChIIOCTaBUMA MH(OpPMAIUS 3a OOLIUTE KIYOBU
PHUCKOBHU MOKa3aTeIX HA MHCTUTYLIMUTE € OCHOBEH NMPUHLMII HA €1Ha cTabuiIHa OaHKOBA
cucTeMa, opaau KOeTo € 0T 0cOOeHa BayKHOCT Jla CE HaMalld BbB Bb3MOKHO Hal-roJisiMa
CTeNeH NH()OPMALIMOHHUAT IUcOalaHC U J1a CE YJIECHU ChIIOCTaBUMOCTTA HA PUCKOBUTE
poduIu Ha OTAETHUTE KPEAUTHU UHCTUTYLIMU OT Ja/ieHa IOPUCAUKIMS U OT Pa3IudHu
1opucIuKiui. BeB Bpb3ka ¢ ToBa npe3 ssHyapu 2015 r. BKBH ny6iukyBa npepabotenu
CTaHJ]apTH 3a OTMOBECTIBaHE MO CTHIO 3, ¢ 1€ Ja ce MoJ00pU ChIIOCTaBUMOCTTA,
KauecTBOTO U ChIJIACYBAaHOCTTA Ha MH(OPMALIUATA, KOSITO MHCTUTYLMUTE Ca 3a]IbJKEHU /1a
IIPeJOCTaBAT Ha nas3apa. Ciie10BaTeIHo, ¢ OIIe] Ha IPUIaraHeTo Ha TE3H HOBU
MEXYHApOJAHU CTaHJApPTH, € 11eJIeChOOPa3HO /1a Ce U3MEHSAT ChIIECTBYBAIUTE

MN3UCKBAHHA 34 OIIOBCCTABAHC.
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(57) PecnionieHTuTE Ha NMOKaHaTa, oTIpaBeHa oT KoMucusTa 3a npeCTaBsHE HAa CBEACHUS 3a
perynaropHata pamka Ha EC 3a ¢puHaHCOBUTE yCIIyTH, IpelieHnXa JeiicTBaiuTe
W3HCKBAHUSA 3@ OIOBECTSBAHE KaTO HEIPOMOPLUOHAIHO CJIOXKHH U TEKKHU 32 M0-MaJIKUTE
uHCTUTYLUU. be3 na ce 3acsra no-TsCHOTO COMKaBaHE ¢ U3UCKBAHUATA 33 OIIOBECTSBaHE
110 MEKAYHApPOJHUTE CTAaHJAPTH, OT MAJIKUTE U HECIIO)KHU UHCTUTYLIMH, C OTJIE] Ha
HaMaJIsIBaHE Ha aJIMUHMCTPATUBHATA TEXKECT, HA KOATO Ca M3JI02KEHH, CIIE/Ba J1a CE
M3HCKBA Ja MPEJOCTAaBAT JaHHU IO-PSJIKO U HE B TAKMBA JI€TalJIN, KOJIKOTO O-TOJIEMUTE

UM KOHKYpPEHTH.

(58) OnoBecTsBaHMTA BbB Bpb3Ka C Bb3HATPAXKIACHUITA CIIE/BA Ja c€ NOSICHAT. CBbp3aHUTE C
BB3HArPAKICHUATA U3UCKBAHUS 32 OTIOBECTSIBAHE, ONIPEJIETICHU B HACTOSIIUS PETJIAMEHT,
ciieiBa Jja ObJ1aT ChbBMECTUMU C LIEIMTE HA IPAaBUIATa 3a Bb3HATPAXKICHUATA, a UMEHHO J1a
YCTaHOBSBAT U MOAIBPAKAT — 32 KATETOPUUTE MIEPCOHAI, YUUTO MPO(HECUOHAIHHU IEHHOCTH
MMarT CHILIECTBEHO BH3/ICHCTBHE BHPXY PUCKOBUS MPO(UI Ha MHCTUTYIUATA — IIOJIUTUKU
MIPaKTUKU 32 Bb3HArPAXKACHUATA, KOUTO Ca CbBMECTUMU C €()EKTUBHOTO YIIpaBJICHHUE Ha
pucka. CpI1lo Taka, OT MHCTUTYLIUATE, KOUTO CE MOJI3BaT C IEPOralys OT HIKOU
pa3nope0M OTHOCHO Bb3HArPaXICHUATA, CJIE/IBA Jja C€ U3UCKBA J1a ONIOBECTSABAT

nH(pOpMaNKs OTHOCHO TaKaBa JIepOraiusi.
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(39)

(60)

Mankute u cpenuu npeanpustus (MCII) ca equs oT cThI00BETE HA UKOHOMHKATA HA
Crpro3a npeABu] OCHOBOIOJIAramiaTa UM poJisi 3a Ch3/1aBaHe HA UKOHOMHUYECKH PaCcTexX U
ocurypsiBane Ha 3aetocT. C 11eJ1 1a ce OCUTYPH ONTUMAIHO OaHKOBO ()MHAHCHpaHE Ha
MCII u npensun daxra, ue MCII ca ¢ mo-HUCHK CHCTEMEH PUCK B CpaBHEHUE C TI0-
roJIEMUTE MPEANPUITHS, KATUTATIOBUTE U3MCKBaHUA 3a excriozunuute kbM MCII crnensa
na OBAaT MO-HUCKH OT TE3W 32 KCIO3HUIMUTE KbM TosieMu nipennpusatus. [lonacrosem
ekcno3unmute kbM MCII o 1,5 Munuona eBpo nojuiexart Ha HamasieHue ot 23,81% Ha
PHUCKOBO TIpeTeryieHnust uM pasmep. [Ipeasuy dakra, ye nparsT ot 1,5 MUIMOHA €BPO 3a
excrio3uiust kbM MCII He noka3Ba HaJIMUKE HA TPOMSIHA B HUBOTO HA PUCKA, CBBP3aHO C
MCITI, HamayIsIBAaHETO Ha KAMTAIOBUTE U3UCKBAHUS CJIe/[BA 1a Ob/Ie pa3IIUPEHO 3a
ekcnozunmute kbM MCII 10 2,5 MunoHa eBpo, kaTo yactTa Ha ekcno3uus kbM MCII,
HaJIBUIIIaBaIlla 2,5 MUJIMOHA €BPO, CJIeABa Ja MOUICKH HAa HaMaJIsIBAHE Ha KalMTaJI0BUTE

M3HMCKBaHUs B pa3mep Ha 15%.

WudpacTpyKTypHUTE HHBECTUIIMH Ca OT KJIFOYOBO 3HAUCHHE 32 IOBHUIIABAHE HA
KOHKYpPEHTOCIIOoCOOHOCTTa Ha EBpona 1 3a HackpuaBaHe Ha Ch3JaBaHETO HA PaOOTHU
MecTa. Bb3CTaHOBSIBaHETO U OBJCIIUAT PACTEK Ha UKOHOMHKATa Ha Chro3a 3aBUCAT
[JIaBHO OT HAJIMYMETO Ha KalUTall 32 CTPATErMueCKd HHBECTUIMH OT €BPONEICKO
3Ha4YeHUe B HH(paCcTpyKTypaTa, Mo-CIEeHUATHO ITUPOKOJICHTOBUTE HHTEPHET MPEXH U
€HEepruitHUTEe MPEXHU, KaKTO ¥ B TPAHCIIOPTHATa MH(PACTPYKTYypa, BKIOUUTEITHO
UHPACTPYKTypaTa 3a eJIeKTpUIecka MOOMIHOCT, TO-KOHKPETHO B IPOMUIIIJICHUTE
LIEHTPOBE; 00Pa30BaHUETO, HAYYHUTE U3CIIEBAHNS U MHOBAIIMHUTE; CHEPTUATa OT
BB300HOBSIEMH U3TOYHMIIM U eHepruiiHaTa eekTUBHOCT. [ImaHbT 3a HHBECTUIINY 32
EBpora uma 3a 1ein 1a HachbpyM JOMBJIHUTEIHOTO (PMHAHCUPAHE Ha KU3HECTIOCOOHU
UHOGPACTPYKTYPHU IPOEKTH, KaTO Hapea ¢ APYroTo ObJaT MOOUIM3UPAHH JOIIBIHUTETHH
YaCTHU U3TOYHUIM Ha (UHAHCUpPaHE. 3a U3BeCTeH OpOil MOTEHIIMAIHN HHBECTUTOPU
OCHOBHO 0€3MOKOICTBO MOPaX/1aT yCEUIaHETOo 3a JINICA Ha )KU3HECTIOCOOHU MTPOEKTU U
OTpaHMYEHUSAT KaNalUTeT 3a aJleKBaTHA OLIEHKA Ha pUCKa MOPaau IPUCHIINS CIOXKEH

XapaKTECP Ha IMPOCKTUTC B TA3U o0uacr.
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(61) 3a 1a ObaT HACHPUEHU YACTHUTE M MyOIMYHUTE UHBECTULIUH B HHPPACTPYKTYPHU
IIPOEKTH, € OT IIbPBOCTENIEHHO 3HAYEHUE J1a CE Ch3/1aJi€ TaKaBa PerylaTopHa cpelia, KosTo
Jla HachpyaBa BUCOKOKAYECTBEHUTE HHPPACTPYKTYPHHU IPOEKTH U J1a OrpaHNYaBa
puckoBete 3a uHBecTUTOpUTE. [lo-CcriennanHo cinenBa Aa ObJaT HaMaJIeHU KalluTaJlOBUTE
M3HCKBAHUS 32 KCIIO3UIMH KbM HH(PACTPYKTYpHU MPOEKTH, IPH YCIOBHUE Y€ TE3U
eKCIO3HLIMU M3ITBIHSBAT OIpeiesieH OpOi KpUTEPUH C OTJIe]l Ha pelyliipaHe Ha PUCKOBHUS
npo¢uI1 ¥ MOBUIIABaHE HA MPEABUIMMOCTTA Ha MapuuHuTe norouu. Komucusra cnensa na
HaIpaBy Mperjes Ha pa3nopendara 3a BUCOKOKaueCTBEHUTE UH(PPACTPYKTypHH NPOEKTH, C
1IeJT 12 OLIEHU: BB3/ICUCTBUETO M BHPXY 00eMa Ha MH(PACTPYKTYPHUTE UHBECTULIUHN OT
MHCTUTYLMUTE U BbPXY KQUECTBOTO HA MHBECTUIIMMUTE, KaTO CE€ B3EMAT IIPE/IBU]I LIEJIUTE HA
Cnb1o3a 3a mpeMHHaBaHe KbM HUCKOBBIJIEPO/IHA, YCTOMYMBA HA H3MEHEHHETO Ha KIIMMaTa
U KpbIOBa MKOHOMMKA; KaKTO U HelHaTa 11e1ecbo0Opa3HOCT OT NpYACHLIMAIHA IJIeHa
Touka. KoMucusTa cneqBa cblllo Taka Aa pasrieja BbIIPOca 3a €BEHTYAIHO pa3LIMpsBaHEe
Ha MPUJIOKHOTO T0JIE Ha Te3H pasnopendu, 3a aa ObaaT 00XBaHATH U HHPPACTPYKTYPHHUTE

HHBCCTHLUU OT NPCAIIPUATHUS.

(62) Kakto mpenopsuBat EBO, EBponeiickust Hanzopen oprat (EBpornelicku oprat 3a neHHU
kamxka u nasapu, EOLIKII), ce3nanen ¢ Permament (EC) Ne 1095/2010 na EBpomneiickus
napiamenT u Ha Coeetal, n EBponeiickara nentpanda 6anka, LIK, mopamu cenubudnms
cu OM3Hec Mojied, cieniBa Ja ObaaT 0ocBOOOJIEHN OT U3UCKBAHETO 3a OTHOLICHHE Ha
TUBBPUJIK, THI KaTO OT TAX CE€ M3MCKBA J1a MOJyyaT JIIIEH3 3a 0aHKOBa JAEHHOCT, CaMo
3aI[0TO UM C€ MPEIOCTaBs IOCTHII JO OBbPHANT YJIECHEHHUS MIPH LIEHTpalHaTa O0aHKa,
KaKTO U 3a J1a U3MBJIHSABAT POJIATAa CM HA OCHOBHHU JBM)KEIU CHJIM 32 TOCTUTAHETO Ha

BaXHU MOJIMTUYCCKU U PEryJIaTOPHU LCJIN BLB q)HHaHCOBI/ISI CCKTOp.

Pernament (EC) Ne 1095/2010 na EBponeiickus napiamenT u Ha CbBeTa oT 24 HOEMBpHU
2010 r. 3a cp3aBaHe Ha EBponelicku Hag3opeH oprad (EBponeiicku opraH 3a LIEHHU KHHXa
Y Tazapu), 3a n3meHenue Ha Pemenue Ne 716/2009/EO u 3a oTMsiHa Ha

Pemenne 2009/77/EO na Komucusita (OB L 331, 15.12.2010 r., cTp. 84).
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(63)

(64)

OcgeHn ToBa excniozunuu Ha LIJIIK, nuueH3upanu KkaTo KpeIUTHU UHCTUTYLIUH, U
eKCIO3HILIMU Ha KPEIUTHH HHCTUTYLIUH, ONPEACTICHH B CbOTBETCTBHUE C WICH 54,
naparpad 2 ot Perimament (EC) Ne 909/2014 na Esponeiickus napnament u Ha Chbaeral,
KaTo HampuMep MapuyHu calijja, pe3yJiTaT OT IPEJOCTaBSIHETO Ha YCIYTH, CBP3aHU C
MapUYHA CMETKH U TIPUEMAHETO Ha JICTIO3UTH OT YYaCTHHUIIM B CHCTEMA 32 CETHJIMEHT Ha
[IEHHHU KHMKA U TUTYJISIPU HAa CMETKH 32 LIEHHU KHIKA, Cie/Ba 1a ObAaT U3KIIOYEHU OT
MsIpKaTa 3a o0I1aTa eKCIo3Ulns, Thil KaTo He MOPaXaaT PUCK OT IPEKOMEPEH JTUBBPUIIK,
THH KaTO TE3U MapUYHU cajifia Ce U3IMO0JI3BAT €IMHCTBEHO 3a LIEJIUTE Ha CETHJIMEHT Ha

CICIIKH B CUCTCMU 3a CCTHJIMCHT Ha HCHHHN KHHXKA.

Karo ce uma npeBu, ye mpenopbKaTa OTHOCHO JOMBbJIHUTEIHUS COOCTBEH KaIluTall,
nocoueHa B /lupextupa 2013/36/EC, npeacrapiisiBa 1€ 110 OTHOIIICHHE HA KalUTAalIa,
KOSITO OTpa3siBa HAJ30PHUTE OYaKBaHUs, TS HE ClIe/IBa J1a ObJIC MPEAMET HUTO HA
3aJIBJDKUTEITHOTO OTIOBECTSBaHEe, HUTO Ha 3a0paHaTa 3a ONOBECTSIBAHE OT KOMIICTCHTHUTE

opranu cberiacHo Permament (EC) Ne 575/2013 nnm chritacHo mocodeHaTa TUPEKTHBA.

PernamenTt (EC) Ne 909/2014 na EBponeiickus mapiamenT u Ha ChBeta oT 23 1omu 2014 T.
3a moJ00psBaHE HA CETHJIMEHTA Ha IIEeHHU KHI)Ka B EBporeiickus Cbio3 U 3a IIEHTPATHUTE
JIENIO3UTApH Ha LIEHHU KHUXKa, KaKTO U 32 U3MEHEeHue Ha nupektuBu 98/26/EO u
2014/65/EC u Pernament (EC) Ne 236/2012 (OB L 257, 28.8.2014 r., cTp. 1).
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(65)

C ornen Ha MOIXOSAIIOTO OMPEEIIsTHE Ha HIKOU CIelM()UYHN TEXHIUUECKH pa3nopeadu Ha
Pernament (EC) Ne 575/2013 u 3a 1a ce B3eMaT MpeBU/] €BEHTYaTHUTE IIPOMEHH B
CTaHJIaPTUTE HA MEXIyHApPOJIHO paBHuIIe, Ha Komucusra ciena 1a ce jenerupa
MPaBOMOILIMETO J1a MpueMa akToBe B choTBeTCTBUE ¢ uieH 290 JJDEC BbB Bpb3Ka ¢
M3MEHEHUETO Ha CMHCHKA HA MPOJAYKTUTE U YCIYTUTE, YUUTO aKTUBU U TTACUBU MOTaT Jia
Ce pasIiiexaar KaTo B3aMMO3aBUCHMH, BbB BPb3Ka C HAUMHA, [10 KOUTO C Orjies Ha
m3uncisBaieTo Ha OHC® cienBa na Ob1aT TPETUPAHU CICTKHUTE C JEPUBATH,
o0e3neyeHnTe KPeIUTHH CICIIKH, CICIKUTE, 00YCIIOBEHH OT KallMTalIOBUs Maszap, U
Heo0e3MeueHNTE CACIKU ¢ (PMHAHCOBH KJIIMEHTH, C MAJEXK IO IIeCT Mecela, BbB BPb3Ka C
W3MEHEHHETO Ha CIIUCHhKAa ¢ MHOTOCTPAaHHU OAaHKH 3a pa3BUTHE, BbB BPb3Ka C H3MECHEHHETO
Ha M3UMCKBAHMSTA 32 ONIOBECTSBAHE, BbB BPb3Ka C MI3MEHEHUETO HAa M3UCKBAHUATA 32
OTUYUTAHE Ha Ma3apHUs PUCK U BHB BPB3Ka C OMPEEISIHETO Ha TOMBIHUTEIHN N3UCKBAHUS
3a TUKBUAHOCT. [Ipenn npuemManeTo Ha Te3H aKToBe € 0co0eHO BakHO Komucusra ia
IIPOBEJIE MOAXOAIIN KOHCYITAIMK 110 BpEME Ha MOATrOTBUTENIHATA padoTa, BKIOYUTETHO
Ha EKCIEPTHO PaBHUIIE, U TE3U KOHCYITAIIUU J]a c€ IPOBEJaT B ChOTBETCTBHE C
MPUHIIMIIATE, 3aJIeTHAIN B MEXTYHHCTUTYIIMOHAITHOTO criopasyMeHue ot 13 ampun

2016 1. 3a 10-106po 3akoHOoTBOpUECTBO'. [T0-CrIENHaHo, C eI OCUTYPSABAHE HA PABHO
y4acTHe MpHU MOATOTOBKATA Ha JEJIETUPAHUTE aKTOBE, EBpONEMCKUST mapjaaMeHT 1
CBbBeTHT MOJTy4yaBaT BCUUKH JTOKYMEHTU €THOBPEMEHHO C €KCIIEPTHUTE OT AbPKABUTE
YJIEHKH, KaTO TEXHUTE EKCIIEPTH MOTy4aBaT CUCTEMATUYHO JIOCTBII 0 3aCEIaHUSATA HA

CKCIICPTHUTEC I'PYIIN HA KOMI/ICI/IHTa, 34€TH C IIOATOTOBKATAa Ha ACJICTUPAHUTC aKTOBEC.

1

OB L 123, 12.5.2016 1., cTp. 1.
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(66) TexHudeckuTe CTaHAAPTH CJIEABA 1a FapaHTUPAT MTOCIIEI0BAaTEIHATa XapMOHHU3alUsl Ha
u3KucKBaHusTa, npeauaeHu B Pernament (EC) Ne 575/2013. IIpensu BUCOKO
crielnranu3upanus My excrieprexn onut, Ha EBO cnezaBa na 6b1e Bb310kKeEHO Ja pa3paboTBa
u npencTans Ha KomucusaTa npoekTy Ha peryjaaTopHU TEXHHUECKU CTaHAAapTH, KOUTO HE ca
CBBP3aHU C MOJUTUYECKH pelIeHHs. PerynaTopau TeXHUYeCKH CTaHIapTH ciieaBa 1a ObaaT
pa3paboTeHH B CIEIHUTE O0JIACTH: MPYACHIIMAIHA KOHCOIUAAIMs, COOCTBEH KaruTall,
OKII3, TpeTrpane Ha €KCIO3UIIMU, 00E3MEYEHH C UTIOTEKU BbPXY HEABIKUMU UMOTH,
JSUTI0OBU y4acTHs BbB (POHIOBE, U3UMCIISIBAHE HA 3aryOuTe MpU HEU3IIbIHEHHUE ChIIIACHO
BBTPELIHOPEHTUHIOBUS IIOJIX0/] 332 KPEAUTEH PUCK, [1a3apEH PUCK, TOJIEMU €KCIIO3ULIUU U
mukBuHOCT. Ha Komucusra cnenBa aa ce npe1ocTaBy IPaBOMOLIUETO /1a IPUEMA TE3U
PEryJaTopHU TEXHUYECKU CTaHIIAPTH Ype3 JIelerupanu akToBe cbriacHo wied 290 IDEC
u B cboTBeTcTBUE ¢ wieHoBe 10—-14 ot Pernament (EC) Ne 1093/2010. Komucusra u EBO
clle/iBa Jia rapaHTHpPAT, Y€ Te3W CTaHAapTH U U3UCKBAHUS MOTaT Ja ObJaT MpUiaraHu oT
BCUYKU CHOTBETHU MHCTUTYILIMH 110 HAUUH, KOMTO € MPONOPLHUOHAIIEH HA €CTECTBOTO,

Mama6a H CJIOKHOCTTA Ha TC3U UHCTUTYLIUU U TCXHUTC JEUHOCTH.
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(67) 3a J1a ce ylecHU ChIIOCTaBUMOCTTA Ha OnoBecTsBaHUATa, Ha EBO crienBa na 0b1e
BB3JIOKEHO J1a pa3padoTH MPOSKTH HA TEXHUYECKH CTAaHAAPTH 32 U3ITBIHCHUE 32
YCTaHOBSIBAHE HA CTaHJIAPTU3UPAHU 00Pa3IlH 3a OMOBECTSIBAaHE, KOUTO J1a 00XBaIar
BCHYKH CHIIIECTBCHH M3MCKBAHUS 3a ONOBeCTsABaHe, nmocoueHu B Pernament (EC)

Ne 575/2013. Ipu pazpaborBaneTo Ha Te3u ctannaptu EBO cienBa na B3eMe npeasug
Marnraba ¥ CII0)KHOCTTA Ha MHCTHTYIIMHUTE, KAKTO U €CTECTBOTO U CTEIICHTA Ha PUCKA,
KoiTo nmopaxaa nernocrra uM. EBO ciieBa aa gokiIajBa Jaiy NponopiruoHaIHOCTTa Ha
naketa Ha ChI03a OTHOCHO OTYETHOCTTA 3a HAA30PHHU LIeJIM OM MorJia J1a 0bj1e mogoopeHa
110 OTHOUIEHUE Ha MPUJIOKHOTO T0JIe, PABHUIIETO HA JETAMIHOCT U YeCTOTaTa U Hai-
MAaJIKO Jia MPeICTaBU KOHKPETHHU MPETIOPHKU 32 HAYMHA, TI0 KOUTO CPEAHUTE Pa3Xoau 3a
W3MBJIHEHUETO HAa U3UCKBAHUSATA 32 MAJIKUTE HHCTUTYIIMU MOraT J1a ObJjaT HaMaJIeHH B
Hai-100pus ciy4aii ¢ 20 % wiu nosede, U Haii-Manko ¢ 10 %, upe3 moaxoasIio
ompoctsaBane Ha usnckBanmsaTa. Ha EBO cnenBa na 0b/1e BH3I0KEHO Ja pa3padboTu
MIPOCKTH HA TEXHUYECKHU CTAHIAPTH 32 U3IIBJIHEHHE, KOUTO Aa ObJIaT MPUIOKEHH KbM
nokiama. Ha KomucusTa cienBa na ce mpenocTaBy MpaBOMOIIMETO Ja MpUeMa Te31
TEXHUYECKH CTAHJIAPTH 3a U3ITBJIHEHHE YPE3 aKTOBE 332 U3IIBJIIHCHHE ChITIACHO WieH 291

JN®EC u B crotBercTBHE ¢ wieH 15 ot Pernmament (EC) Ne 1093/2010.

(68) C uen aa ce yJlecHH Cla3BaHeTO OT MHCTUTYIMUTE Ha MPaBUJiaTa, ChIIbPKAIllU Ce B
HacTosauus pernaMeHT U B Jlupextua 2013/36/EC, kakTo 1 Ha peryiaTropHUTe
TEXHUYECKH CTaHJIApPTH U TEXHUYECKUTE CTAaHAaPTH 3a U3IbIIHEHUE, HACOKUTE U
o0pa3uure, MpUETH C OIJIe]] Ha IpUiIaraHeTo Ha Te3u npasuia, EBO cnenBa na papabotu
co(TyepeH HHCTPYMEHT, HAaCOYEeH KbM MHCTHUTYIIMUTE, KOUTO J1a TIOJIIOMOTHE
WHCTUTYLUUTE OTHOCHO TMPHIIOKUMHUTE KbM TSIX, B 3aBHCUMOCT OT TEXHHSI pa3Mep H

Ou3Hec MOZCIH, pa3n0pen61/1, CTaHAapTHU, HACOKU U O6p83].II/I.
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(69)

B nonbiHeHne KbM A0KIA/1a OTHOCHO €BEHTYAIHOTO HaMaJIsiBaHE Ha Pa3XOJHTE, B CPOK
10... [12 Mecena cien qaTaTta Ha BIM3aHE B CHJIa HA HACTOSIIIUS PETJIAaMEHT 33 U3MEHEHHE |,
EBO cnensa — B ChbTpyIHMYECTBO C BCUYKH KOMIIETEHTHU OpraH, 4 UMEHHO OpPraHuTe,
OTTOBOPHM 32 YIPAXKHABAHETO HA MIPYJACHUUAIIEH HAA30D, 3a IPECTPYKTYPUPAHETO U 32
CXEMUTE 3a rapaHTHUpaHe Ha JITIO3UTH, U Mo-crienuaino EBponelickara cucrema Ha
nentpannute 6anku (ECLIB) — ma n3roTsu A0KiIa[ 32 OCHIIECTBUMOCTTA HA
pa3paboTBaHETO Ha €IMHHA U UHTErpUpaHa cUcTeMa 3a CbOMpaHe Ha CTATUCTUYECKU
JAHHU, IPYACHUMATHU JaHHU U JaHHU, CBBP3aHU C IPECTPYKTypupanero. Karo orunra
npenuinHara pabora Ha ECLIb oTHOCHO MHTETrpHpaHO ChOMpaHe HA JaHHH, TO3U JOKJIA/I
clie/iBa Jia ChAbprKa aHAIU3 HA Pa3Xx0JIUTe U MOJI3UTE OT Ch3/IaBAHETO HA €AMHEH IIEHTHP 3a
cbOrpaHe Ha JaHHM 3a CUCTEMAaTa 3a MHTETPUPAHO OTYMTAHE HA JJAHHM 110 OTHOILICHUE Ha
CTaTUCTUYECKUTE U PETYIATOPHUTE JaHHU 32 BCUUKH MHCTUTYLIMH, KOUTO CE HAMUPAT B
Crro3a. TakaBa cuctema cieziBa, Hapell ¢ IpyroTo, J1a U3I0JI3Ba €IMHHU OIpE/IEICHUS U
CTaHJIapTH 3a JaHHUTE, KOUTO TPsOBa J1a ObJaT chOMpaHu, /1a rapaHTHPa HAJAEKICH U
MOCTOSIHEH OOMeH Ha UH(OpMAaLIKS MEXAy KOMIIETEHTHUTE OPTaHHu, KaTO ChIIEBPEMEHHO
OCUTYpSIBa CTPOTa MOBEPUTETHOCT Ha CHOPAaHUTE TaHHU, HAJIEKIHO YIOCTOBEpsIBAaHE Ha
ABTEHTUYHOCTTA M YIIpaBJICHUE Ha MpaBaTa 3a JOCTBHII JO CUCTEMAaTa, KaKTO U
kubepcurypuoct. Llenra e upe3 neHTpanu3anus 1 XapMOHU3AIKs Ha OTYETHOCTTA B
EBpomna na ce mpenoTBpaTAT MHOTOKPATHUTE UCKAHUS HAa CXOJIHU WJIU €IMH U CHITU JaHHU
OT pa3JIMYHU OPraHU U MO TO3U HAYMH 3HAUUTEIHO J1a C€ HaMalu aIMUHUCTPATUBHATA U
(uHaHCOBaTa TEXECT KaKTO 32 KOMIIETEHTHUTE OPTaHU, TaKa M 32 HHCTUTYLIUUTE. AKO €
1enecho0pa3Ho U KaTo B3eMe MpeIBUI JOKIaaa 3a ochbiecTBuMocT Ha EBO, Komucusita
cienBa Jia pejacTaBu Ha EBporneiickus mapiaMeHT u Ha ChBeTa 3aKOHOJATEITHO

MMPEAJTIOKCHHUC.
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(70) CpoTBETHHTE KOMIIETEHTHHU WJIM OIIPEECIICHN OpPTaHy CJIeBa J]a ce CTPEeMsT Ja u30sArear
BCsika (hopMa Ha 1yOJrpaHe WM HEChINIACyBaHOCT IPU M3IOJI3BAHETO HA
MaKpOIpyICHIIHATHUTE TTpaBomoInus, npeasuaeHu B Pernmament (EC) Ne 575/2013 u
HupextuBa 2013/36/EC. Ilo-criennaiHo, CbOTBETHUTE KOMIIETEHTHH OPraHu WIIH
OIIpe/IeJICHU OpPTraHu CJIEJBa 1A pa3rJIexk1aT HaJleXHO BhIIPOca 1ajdl MEPKUTE, KOUTO
npeanpuemar cbriacHo wieH 124, 164 unu 458 ot Pernament (EC) Ne 575/2013, ca
OyOnupaliy ce Wik HeChIacyBaHU CIPSIMO OCTAHAIUTE JCHCTBAILN WM MIPEICTOSIIN

Mepku cbritacHo wieH 133 ot Jupexktuna 2013/36/EC.

(71) C ornes Ha MPOMEHUTE B TPETUPAHETO HA EKCIO3UIMUTE KbM KBATH(PHUIUPAHU [IEHTPAITHU
koHTpareHTH (KIIK) 1 B 4acTHOCT Ha TpeTHpPaHETO HA BHOCKUTE HA MHCTUTYLIUUTE B
rapaHunoHHutTe Gonaose Ha KK, npeaBuieH B HaCTOSIIUS PErylaMeHT, Clle/iBa
CHOTBETHO J1a ObJaT U3MEHEeHHU MpuiiokuMute pasnopendu B Pernament (EC) Ne 648/2012
na Esponeiickus napiaament u na Coeeral, BbBenenu B Hero ¢ Pernament (EC)

Ne 575/2013, kouTo onpeneNAT U3YUCIISIBAHETO Ha XUNoTeTHaHusI Kanutan Ha LK, kolTo

CJICH TOBA UHCTUTYIUUTC U3IIOJI3BAT 3a U3YHCISABAHEC HA KAIIUTAJIOBUTC CU U3UCKBAHUA.

1 Pernament (EC) Ne 648/2012 na EBponeiickust napiaamenT u Ha CbBeta ot 4 1oiu 2012 1.
OTHOCHO M3BBbHOOPCOBUTE JEPUBATH, [ICHTPATHUTE KOHTPAreHTH U PETUCTPUTE Ha
tpanzakuuu (OB L 201, 27.7.2012 r., ctp. 1).

PE-CONS 15/1/19 REV 1 38
BG



(72)

(73)

(74)

Tbii KaTo 1ENUTE HA HACTOSIIUS PETIIAMEHT, 8 MMEHHO TIOJJOOPSBAHETO HA MPUJIAraHeTo U
YCBBBPILIEHCTBAHETO HA BEUE CHIIECTBYBAIIM NMPaBHU akTOBE Ha Cbl03a, C KOETO ce
OCUTYpSIBaT €IHAKBU MPYACHLIUATHA U3UCKBAaHUS 32 HHCTUTYIIUUTE B ChbI03a, HE MOTaT Ja
ObJaT MOCTUTHATHU B AOCTAaThYHA CTEIIECH OT AbPKABUTE WICHKH, a TO-CKOPO MOpaan
o0XBaTa M MOCIEAUIINTE CH MOTaT Jia ObJaT MOCTUTHATH MO-I00pe Ha PABHUIIETO HA
Cpro3a, ChIO3bT MOXE J1a TPUEME MEPKHU B CHOTBETCTBUE C MIPUHIIMIIA HA CYOCHUIMAPHOCT,
ypezeH B uieH 5 ot JloroBopa 3a EBpornieiickusi cb03. B ChOTBETCTBHE C MPUHIMIIA HA
MIPOIOPLIMOHAIHOCT, YPEACH B CHIIMS YWICH, HACTOALIUAT PEriiaMeHT He HaIXBbpJIsl

HCOGXOHI/IMOTO 3a IIOCTUI'aHCTO Ha TC3H LICIIN.

3a ;1a ce 1M03BOJIM KOHTPOJIUPAHOTO OCBOOOKAaBaHE OT UHBECTUIIUUTE B
3aCcTpaxoBaTEIHUTE XOJIIMHTOBH JPY>KECTBA, KOUTO HE MOJIeKAT Ha JOMbIHUTENICH
HAZ30p, Clle[[Ba J1a ce MPUJIOKH, ¢ 00paTHO AeiicTBue oT 1 ssHyapu 2019 r., u3smeHeHa
BEpCHs Ha MPEXOHUTE PA3MOPEI0M OTHOCHO OCBOOOXK/IaBAaHETO OT MPUCTIAJIaHEe Ha

KalmuTaJIOBUTC YHaCTHA B 3aCTPAaXOBATCIIHU NPCAIIPUATHS.

[Topanu ToBa Permament (EC) Ne 575/2013 crnenBa na 0b/1¢ ChOTBETHO U3MEHEH,

I[TPUEXA HACTOAILIMUA PETJTAMEHT:

PE-CONS 15/1/19 REV 1 39

BG



Ynen 1
Usmenenus na Peenamenm (EC) Ne 575/2013

Pernament (EC) Ne 575/2013 ce u3aMeHsl, KakTo ciie/Ba:

1) Ynenose 1 1 2 ce 3aMEHSIT CbC CIETHOTO:

. dnen [

Obxeam

C HACTOAIINA PEIIIaMEHT C€ YCTAHOBsABAT CAWHHU IIpaBujia OTHOCHO O6HII/ITG

NpyACHIIUAIIHU U3UCKBAHUS, KOUTO UHCTUTYITUUTC, (1)I/IHaHCOBI/ITe XOJIJUHI'N 1

(bl/IHaHCOBI/ITe XOJAUHTHU CbC CMECCHA I[GI\/JIHOCT, nmoaJICKalu Ha HaJA30P ChIJIaCHO

HupexrtuBa 2013/36/EC, TpsiOBa 1a cnia3BaT 1o OTHOIICHUE HA CIICAHUTE €JIEMEHTH:

a)

6)

1)

KalluTaJIOBH U3UCKBAHHU 110 OTHOICHHEC HA U3LATI0 KOJIMUYCCTBCHO H3MCPUMMU,
CAHOTUIIHH U CTAHAAPTU3UPAHU CIICMCHTU Ha KPCAUTHUSA, I1Ia3apHUA U

OICpalilMOHHUA PUCK, CCTHJIMCHT PUCKA U JIMBBPHUJKA,

HU3UCKBAaHHUA 3a OrpaHNYaBaHC Ha I'OJICMUTC CKCIIO3ULUU,

HU3UCKBAHUA 34 JIUKBUJIHOCT 11O OTHOIICHHUEC HA U3IAJI0 KOJIMYECTBECHO U3MEPHUMU,

€IHOTUIIHYU U CTaHAAPTU3UPAHU €JIEMEHTH Ha JIMKBUIHUS PUCK;
M3HMCKBaHUS 32 OTYETHOCT BbB Bpb3Ka ¢ OyKBH a), 0) U B);

MN3UCKBAHHUA 3a Hy6J'II/I‘-IHO OIIOBECCTSIBAHCE.
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C Hacrosius periaMeHT c€ YCTAHOBSIBAT €AMHHUTE HOPMHU, OTHACSIIIH CE J10
M3UCKBAHUSATA 32 COOCTBEH KaUTAJ U IPUEMIIUBH 33 IbJKCHUS, IPUIOKUMU KbM
cyOeKTuTe 3a IPeCTPYKTypUpaHe, KOUTO ca r1o0agHo CUCTEMHO 3HaYuMU uHCTUTynuu (I'-

C3W) nnm vact ot ['-C3U, nnu ca 3nHaunmu gpmepHu npeanpustus Ha ['-C3U u3ewH EC.

HacrosmusT pernaMeHT He ypex/J1a H3UCKBAaHHATA 32 yOJIMKyBaHe Ha HH(OPMAIHS OT
KOMIIETEHTHUTE OpPraHy B 00J1acTTa Ha MPYACHIMATHOTO PErYIUpaHe U HaJ30p BbPXY

WHCTUTYIIUUTE, ycTaHoBeHH B Jlupexktuna 2013/36/EC.

Ynen 2

Haoszopnu npasomowus

1.  3aj;ace ocurypu Cra3BaHETO Ha pa3lopeIONTE Ha HACTOSIIHS PETIIaMCHT,
KOMIICTEHTHHTE OPTraHy pa3mnojaraT ¢ IpaBOMOIIKATA U CIIEBAT MPOLEAYPHUTE,

ycranoBeHu B Jlupextua 2013/36/EC u B HacTOSIIUS PETIIAMEHT.

2. 3ajace OCHTypH CIa3BaHETO Ha Pa3Nopen0OnTe Ha HACTOSIIHUS PEriaMeHT, OpraHUTe
3a IPECTPYKTYpHUpaHe pas3mojarar ¢ IpaBOMOLIUATA U CIeABAT IPOLEIYPUTE,
ycranosenu B Jlupextusa 2014/59/EC na EBponelickus napnamenT u Ha ChBeTa U B

HaCTOAIIUA PCrIaMCHT.

3. 3a jace ocUTypU U3NIBIHEHUETO Ha U3UCKBAHUATA 32 COOCTBEH KaluTal U
MIPUEMITUBHU 33IbJDKCHUS, KOMIIETEHTHUTE OpPraHu M OPTaHUTE 3a MPECTPYKTYPUPAHE

CU ChTPYAHHUYAT.
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4.  3ajmace ocUrypy HOPMaTHBHO CbOTBETCTBUE B PAMKHUTE Ha TEXHUTE MPABOMOIIUS
EnuHHMAT chBET 3a IpecTpyKTypupaHe, cb3fajaeH ¢ uieH 42 ot Pernament (EC)
Ne 806/2014 na Epponeiickus napnamenT 1 Ha CbBeta , u EBponeiickaTa
LIeHTpaJIHa 0aHKa — 110 BBIIPOCUTE C OTHOLIEHNE KbM Bb3JI0KEHUTE M 3aa4u 110
cuara Ha Permament (EC) Ne 1024/2013 na ChBeta’ , OCUIypsBaT PeIOBHUS H

Ha/IeXk/IeH OOMEH Ha OTHOCHMA MH(pOpMaIUs.

Hupexrtusa 2014/59/EC na EBponeiickus napaamenT u Ha CbBera ot 15 maii 2014 r.
3a Ch3JaBaHE HAa paMKa 3a Bb3CTAHOBSIBAHE U MPECTPYKTYpUPAHE HA KPEIUTHU
WHCTUTYIIUU ¥ HHBECTUIIMOHHH MTOCPEIHHIIM U 32 U3MCHEHHUE Ha J[upexTrBa
82/891/EMNO na CoBeta u nqupektuu 2001/24/EO, 2002/47/EO, 2004/25/E0O,
2005/56/E0, 2007/36/EO, 2011/35/EC, 2012/30/EC u 2013/36/EC u Ha perinaMeHTH
(EC) Ne 1093/2010 u (EC) Ne 648/2012 na EBponeiickus napiaament u Ha CbhBeTa
(OB L 173, 12.6.2014 r., ctp. 190).

Pernament (EC) Ne 806/2014 na EBporneiickus napiameHT u Ha ChBeTa oT 15 1o1m
2014 1. 3a yCTaHOBSBAHETO HA €THOOOPA3HHM IIPaBWIIA U €IHOOOpa3Ha MpoIeIypa 3a
MPECTPYKTYPUPAHETO HA KPEAUTHU UHCTUTYIIMH U HAKOU UHBECTUIIMOHHU
MIOCPEHHIIN B PaMKUTE Ha EQWMHHAMS MeXaHU3bM 3a MPECTPYKTypupane u EauHans
donx 3a mpecTpyKTypHrpaHe Ha OaHkH, U 3a u3MeHeHue Ha Pernament (EC)

Ne 1093/2010 na EBponeiickus napiament u Ha CeBera (OB L 225, 30.7.2014 1.,
ctp. 1).

Permament (EC) Ne 1024/2013 na ChBeta ot 15 okromBpu 2013 r. 3a Bb37arane Ha
EBporneiickara nieHTpanHa OaHKa Ha KOHKPETHU 3aJa4i OTHOCHO MOJUTHKUTE,
CBBP3aHU C NMPYACHIMAIHUSA HaA30p Hall KpeauTHute uHcturynuu (OB L 287,
29.10.2013 ., cTp. 63).

k%

sekeok
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2) Uien 4 ce U3MeHsI, KaKkToO ClIe/[Ba:

a) maparpad 1

CC U3MCHA, KaKTO CJICBA:

1) TOYKa 7 ce 3aMeHs ChbC CIEIHOTO:

”7)

,[IPEIIIPUATHE 32 KOJICKTUBHO MHBecTUpaHe* unu ,,[IKN* o3nauaBa
[MTKUTIIK crerimacHo onpeneneHuero B ieH 1, maparpad 2 ot
Jupextusa 2009/65/EO Ha EBponeiickus napiamenT u Ha ChBeTa MK
antepHaTuBeH UHBecTULIMOHEH (poHA (AVD) chriacHO OnpeesieHueTo B
uneH 4, naparpad 1, Oyksa a) ot Jlupexruna 2011/61/EC na

EBponeiickus napnament u Ha ChBera’ ;
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kk

Hupextupa 2009/65/EO na EBponetickus napiamenT u Ha CbBeTa OT

13 rosmr 2009 r. OTHOCHO KOOPJMHUPAHETO HA 3aKOHOBUTE,
M0JI3aKOHOBUTE M aIMUHUCTPATUBHUTE Pa3ope 0N OTHOCHO
OPEINPUATHATA 32 KOJEKTUBHO HHBECTUPAHE B MPEXBBPIMMHU [ICHHU
kamwka (ITKUIILK) (OB L 302, 17.11.2009 r., ctp. 32).

Hupextusa 2011/61/EC na EBponeiickust mapaamenT u Ha CbBeTa oT

8 rouu 2011 r. oTHOCHO JiMIIaTa, YIPaBJISIBALlA aJITEPHATUBHU
WHBECTUIIMOHHU (POHIOBE, U 3a m3MeHeHue Ha aupektusu 2003/41/EO u
2009/65/EO u na pernamentu (EO) Ne 1060/2009 u (EC) Ne 1095/2010
(OBL 174,1.7.2011 r., cTp. 1).”

il)  Touka 20 ce 3aMeHs ChC CIEAHOTO:

»20)

»(PMHAHCOB XOJIMHT* 03Ha4YaBa (PMHAHCOBA UHCTUTYLIUS, YUUTO
JBIIEPHU MPEAIPUATHS Ca U3KIIFOUUTEITHO I IPEAUMHO UHCTUTYLUN
Wi GUHAHCOBH MHCTUTYIIMHU, M KOSITO HE € (PMHAHCOB XOJIAMHT ChC
cMeceHa JICHHOCT; IBIIEPHUTE MPENPUATHS Ha (UHAHCOBA MHCTHTYLIHS
ca MpeAUMHO UHCTUTYIIUH WU (PUHAHCOBU MHCTUTYIIMH, KOTAaTO MTOHE
€IHO OT TSAX € MHCTUTYLMs U KoraTo noseye ot 50 % or kanuTaia Ha
(uHaHCOBAaTa MHCTUTYLUS, KOHCOIMIMPAHUTE aKTUBH, IPUXOJIUTE,
IIEPCOHAIIBT WM JIPYT NIOKA3aTell, KOUTO KOMIIETEHTHUAT OPraH CMETHE
3a 11eJecho0pa3eH, € CBbP3aH ¢ AbLIEPHU IPEANPUITHS, KOUTO ca

WHCTUTYI U WA q)HHaHCOBI/I HHCTUTYLUH;
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i) Touka 26 ce 3aMeHs ChC CICTHOTO:

»»20)

»(OUHAHCOBA MHCTUTYLIUA * O3HAYaBa MPEINPUATHE, PA3IUIHO OT
MHCTUTYLUS U OT YUCTO UHIYCTPUAJIEH XOJIUHT, YUSTO OCHOBHA
JeMHOCT € J1a NpuA0OHBa ASIOBH y4acTHs WIM Ja U3BBPILIBA €1HA UIIH
noBeye OT JeHHOCTUTE, N30pOeHH B TOUKM 2—12 1 Touka 15 oT
npuioxenue I kpMm Jupextusa 2013/36/EC, BkounTeHO (pUHAHCOB
XOJIIUHT, (PMHAHCOB XOJIIUHT ChC CMECEHA JIEHHOCT, IJIaTeXHa
MHCTUTYLUS ChIIACHO OIPENIEIEHUETO B WwieH 4, Touka 4 oT Jlupekrupa
(EC) 2015/2366 na Epponeiickus napnament u Ha ChBeTa’ U JPYKECTBO
3a yrpaBJieHHE Ha aKTHBH, HO HE U 3aCTPAaXOBATEITHUTE XOJIIUHTH U
3aCTpaxOBaTEHUTE XOJIJIMHIU ChC CMECeHa JIEMHOCT, OIpeIelIeH!
CHOTBETHO B OYKBU €) U k) OT wieH 212, maparpad 1 ot

Hupextusa 2009/138/EO;

HupextuBa (EC) 2015/2366 na EBponeiickus napiaamenT u Ha ChBeTa OT
25 noemBpu 2015 r. 3a aTeXHUTE YCIYTyd BbB BHTPELIHUSA 1a3ap, 3a
n3MeHenne Ha qupextusu 2002/65/EO, 2009/110/EO u 2013/36/EC n
Pernament (EC) Ne 1093/2010 u 3a otmsina Ha Jupextuna 2007/64/EO
(OB L 337, 23.12.2015 ., cTp. 35).
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iv)  Touka 28 ce 3aMeHs ChC CICIHOTO:

»28) ,,MHCTUTYLUs Malika B JbprKaBa YJICHKA' 0O3HauYaBa MHCTUTYLUS B
J'bp>KaBa YJIeHKa, KOSITO MMa KaTo JBLIEPHO MPEANPUATHE HHCTUTYLUA,
(rHAHCOBA MHCTUTYLUS WK NPEANPHUITHE 3@ CIIOMAraTelIHu yCIyTH,
WK KOSITO MIPUTEXKaBa y4acTHE B MHCTUTYLUS, (MHAHCOBA MHCTUTYIUS
WIN TIPENPHUATUE 32 CIIOMAraTesIH| yCIyTd, 0e3 1a € IbIIEepPHO
HpeANpUsATHE Ha Ipyra MHCTUTYLMS, TOJy4YHIIa JIMIEH3 B ChIllaTa
J'bp>KaBa YJIeHKa, WM Ha (PUHAHCOB XOJIIUHT WM (PUHAHCOB XOJIIUHT

ChC CMECEHa JICHOCT, yUpe/IeH B ChIllaTa JIbpKaBa uIeHKa
V) BMBKBAT C€ CICAHUTC TOUKU:

,,292) ,,AHBECTUIIMOHEH MTOCPEIHUK MalKa B IbprKaBa WICHKA  0O3HA4YaBa
WHCTUTYIUS MaiiKa B IbpKaBa WICHKA, KOSATO € MHBECTUI[MOHEH

MOCPEIHUK;

290) ,,MHBECTUILIMOHEH MOCPEIHUK Maiika oT EC* 03HayaBa MHCTUTYILIHS

Maika oT EC, KOATO € HHBCCTUIIMOHCH ITOCPCAHUK,

29B) ,,KpeanTHA HMHCTUTYIIMA MaliKka B IbprKaBa WIEHKA ™ 03HaYaBa
29

HHCTHUTYLUA MaiKka B AbprKaBa YICHKA, KOATO € KPCAUTHA NHCTUTYILIUA

29r) ,,xpeauTHa MHCTUTYLUS Maiika oT EC* o3HayaBa MHCTUTYIHMS Maiika OT

EC, xos1TO € KpenuTHa MHCTUTYIIHS;
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vi) B TOuKa 39 ce 100aBs cieaHaTa aIMHES:

»»J1BE€ HITU TIOBeUe (PU3NYCCKU WM IOPUINYCCKH JIUIIA, KOUTO OTTOBAPAT HA
yCIIOBUSATA, IOCOYEHH B OyKBa a) WK 0) Mopay CBOsATA MpsAKa €KCIO3UIIHS, 10
OTHONICHHE HAa KIMPUHTOBU AEHHOCTH, KbM euH U cbii LK, He ce cuutar 3a

rpyna oT CBbp3aHH KJIMEHTH.
iv)  Touka 41 ce 3aMeHs ChC CIEAHOTO:

»41) ,,KOHCcoJIMIupaIl Ha30PHUK" 03Ha4YaBa KOMIIETEHTEH OpraH, OTTOBOPEH
3a yrpakHsBaHE Ha HaJ30pa Ha KOHCOJIHMIMpaHa OCHOBA B ChOTBETCTBUE

cuned 111 or dupexrusa 2013/36/EC;*
viii) B Touka 71 yBomHaTa yact Ha OykBa 0) ce 3aMeHs ChC CICITHOTO:
,0) 3a1enuTe Ha wieH 97 ToBa o3Ha4aBa COOPBT OT CICAHOTO:*;
iX) B TOuKa 72 OyKBa a) ce 3aMeHs ChC CIEAHOTO:

»d) TS € Peryjmpas rnasap Wid € Ia3ap Ha TpeTa Ibp)KaBa, CIeTeH 3a
PaBHOCTOEH Ha PEeryJMpaH Ma3ap B CbOTBETCTBHE C IIPOLIEAypaTa,
nocoueHa B wieH 25, naparpad 4, Oyksa a) ot JJupexrusa 2014/65/EC na

(V) *
EBpOHeI/ICKI/IH MapJIaMCHT U Ha CobBeTa ;
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Hupextupa 2014/65/EC na EBponeiickus mapiameHT 1 Ha ChBeTa OT
15 maii 2014 r. oTHOCHO Ma3apuTe Ha GUHAHCOBH HHCTPYMEHTH U 32
n3meHenue Ha Jlupexktusa 2002/92/EO u na Iupextusa 2011/61/EC
(OB L 173,12.6.2014 r., cTp. 349).

X)  Touka 86 ce 3aMeHs ChC CIEAHOTO:

»30)

,»THPTrOBCKH MOPTQEin* 03HauaBa BCHUKHU MO3UIMU BB (PUHAHCOBU
UHCTPYMEHTH U CTOKH, KOUTO JIaZieHa MHCTUTYIUS AbPKU C HAMEPEHUE
3a ThpryBaHe WU 3a XE/DKUPAHE HA MO3UIINH, IbPKaHU C HAMEPEHHUE 3a

ThpryBaHe B CbOTBETCTBUE ¢ wieH 104;

xi) Touka 91 ce 3aMeHs CbhC CICAHOTO:

»91)

»,CKCIIO3UI A 110 TBPIrOBCKO (1)I/IHaHCI/IpaHe“ O3Ha4daBa TCKyIlaTa
CKCIIO3MI M, BKIIIOYBAIla BaprualluOHCH Map>XuH, KOMWTO C€ IBJIKU Ha
KIIMPUHTOBHA YJICH, HO BCC OLIC HC € IMOJIYYCH, U ITOTCHIIMAJIHATAa
6’5,[[61].[21 CKCITO3HIMA Ha KIIMPUHTOB YWICH WJIM KIIMCHT KbM I_[K,
[MpousTuvalia OT A0roBOpUTC U CACIIKUTC, I/I36pOGHI/I B YJICH 301,

naparpad 1, OykBu a), 0) 1 B), KAKTO ¥ TPBOHAYAICH Map>KUH; "

xi1l) Touka 96 ce 3aMeHs ChC CIEIHOTO:

»90)

,,BBTPCITHO XG)I)KI/IpaHe“ O3HadaBa I10o3u1us, KOJATO B 3HAYUTCIIHA CTCIICH
HETHPpAa CbCTABHUTC PUCKOBHU CJIICMCHTHU MCKAY MMO3UNHA B ThPIrOBCKUA
HOpT(l)CfIJ'I n €1Ha UJIK IMOBCYC MMO3UIIUHU B OaHKOBUS HOpT(i)CfIJ'I, HUIn

MEXy JBe Oropa 3a ThpryBaHe;
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xiil) B Touka 127 OykBa a) ce 3aMeHs ChC CIETHOTO:

»d) HMHCTUTYLHMHTE MOIAJaT B PAMKUATE Ha €JHA U ChIlla MHCTUTYI[MOHAIHA
3alllUTHA CXeMa, KaKTo € mocoueHo B wieH 113, maparpad 7, unu ca

IBITOTPAHO CBBP3aHH B MpEXa KbM IICHTpaJICH OpraH;"
xiv) Touka 128 ce 3aMeHs ChC CIETHOTO:

»128) pasznpenensemMu no3uuuu* 03HayaBa pa3MepbT Ha reyandaTa B Kpas Ha
nocyieiHaTa (PMHAHCOBA FOJIMHA 3a€JHO C IPEHEeCeHaTa revanda u
pe3epBHTe, IPEAHA3HAUCHH 3a Ta3H 11eJ1, IPEIN pa3npeIeeHHsTa B
10J13a Ha JbPKaTeNInTe HA HHCTPYMEHTH Ha COOCTBEHHUS KalUTal,
HaMaJIeH ¢ IIPEHECEHNUTE 3aryOHu, BCAKa neyanda, KoATo He MOUIeKU Ha
pasnpezesnsHe CbIacHo MpaBoTo Ha Chlo3a WM HALIMOHATHOTO MIPABO
WY TIpaBUJIaTa HA MHCTUTYIHUSTA, U BCHYKH CyMH, OTHECEHHU B PE3EPBH,
KOWTO HE MOJUIKAT Ha pa3NpesiesIiHe B CbOTBETCTBHE C HALIMOHAIHOTO
I[MpaBo WJIN YUYPCOAUTCIIHUA aKT HAa MHCTUTYUUATA, BbB BCCKU cnyqaﬁ 10
OTHOUIEHHUE Ha crenu(prIHaTa KaTeropusi THCTPYMEHTH Ha COOCTBEHUS
KaIuTall, 3a KOsATO ce rpuijiara npaBoto Ha Chro3a WK HALIMOHATIHOTO
IIpaBo, IpaBujiaTa Ha MHCTUTYUUATA WIHW YIPCAUTCIIHUAT AKT, TC3U
nevanou, 3aryOu U pe3epBHU ce ONpeNeisIT Bb3 OCHOBA HA
HHIUBHUAYAITHHUTC OTUCTH HA HHCTUTYIHATA, @ HC HA KOHCOJIMIUPAHUTC

oTyeTH;
XV) 700aBsT ce CISTHUTE TOUKH:

,»130),,0praH 3a mpecTpyKTypUpaHe* 03HauaBa OpraH 3a MPEeCTPYKTypUpaHe
CBIJIACHO OTpeAENIEHUETO B wieH 2, naparpad 1, rouka 18 ot lupexruna

2014/59/EC;
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131)

132)

133)

134)

135)

,» CYOEKT 3a IpecTpyKTypHpaHe' 03HauaBa CyOeKT 3a IPECTPyKTypUpaHe
CBIJIACHO OTIPENICICHNETO B WieH 2, maparpad 1, Touka 83a ot

Hupexrtupa 2014/59/EC;

,,IpyIia 3a IPeCTPyKTypUpaHe* o3HauaBa rpyrna 3a npecTpyKTypupaHe

CBIIIACHO OTpEAeNICHUETO B wieH 2, maparpad 1, Touka 836 ot

Hupextusa 2014/59/EC;

,,[JI00ATHA CHCTEMHO 3HaUMMa HHCTUTYIus * uiu ,,I -C31* o3navasa I'-
C3MU cwriacHo onpenenenuero wieH 131, maparpadu 1 u 2 ot

Hupextusa 2013/36/EC;

,,[JI00aJIHA CUCTEMHO 3HaunuMa UHCTUTYIus u3BbH EC* nmm ,,I'-C3U1U
u3BbH EC* 03HauaBa riobaaHa CUCTEMHO 3HaYMMa OaHKOBa rpyna Win
6anka (I'-C3b), xosito He e I'-C3U u KosATO € BKJItOUeHa B TyOIMKYBaHUS

U peIoBHO akTyanu3upad oT CbBeTa 3a pUHAHCOBA CTAOMITHOCT CIIUCHK

na ['-C3b;

,»CBIIIECTBEHO IBIIECPHO MPEANPHUATHE  O3HAYABA JBIIESPHO
IpeanpusITHe, KOETO Ha MHIWBUyaTHa UM KOHCOJIUAUPaHa OCHOBA

OTTOBAaps Ha HAKOC OT CIICAHUTC YCIOBUS:

a)  JBIIEPHOTO MpEANpUATHE TIpUTExKaBa Haa S % oT
KOHCOJIMIMPAHUTE PUCKOBO MPETETIICHN aKTUBH Ha HETOBOTO

KpalHO IIPEANpUsATHE MalKa;

0)  IBIIEPHOTO MpEANpUsTHE reHepupa Haa S % OoT oomus

ONEPATUBEH NPUXO0J HA HETOBOTO KPaWHO NMPEANPUATHE MANKA;
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136)

137)

138)

139)

B)  MspKara 3a o0Ia eKCcro3uys, mocoueHa B wieH 429, naparpag 4
OT HACTOSINUS PETJIAMEHT, Ha JIBIIEPHOTO NpeanpusTue € Haa S %
OT KOHCOJIMMpaHaTa 00IIa eKCIO3HIUS Ha HETOBOTO KPaitHO

IpeanpusITHe Maika;

3a J1a ONPEEeNH CBIIECTBEHOTO ABIIEPHO MIPEANPHUITHE, KOraTo €
npuioxuM wieH 2106, maparpad 2 ot Hupextusa 2013/36/EC, nBe
MEXIMHHY npennpustust Maiiku B EC ce cuutar 3a eJHO IbIIepHO

MpEaAnpusATUC Bb3 OCHOBA HA KOHCOJIMAAIHNOHHOTO UM ChCTOSHHUE,

I -C3U cyOekT* 03HauaBa cyOeKT ¢ mpaBocyOeKTHOCT, koo ¢ ['-C3U

i e vact ot I'-C3U mim I'-C3U u3sbH EC;

,AHCTPYMEHT 3a CIIO/IeTISTHE Ha 3aryOu’* 03Ha4aBa MHCTPYMEHT 3a
CIOJIENIsTHE Ha 3ary0u ChIVIACHO OIpe/IeJICHHETO B ujieH 2, maparpad 1,

touka 57 ot upexrusa 2014/59/EC;

,»Ipyna‘“ o3HayaBa rpyna oT NpeJIpUsATHs, Hall-MaJIKO €IHO OT KOUTO €
MHCTUTYLUS, U KOATO CE€ CbCTOU OT IMIPEANPUIATHE MAalKa U ABLICPHUTE
My INPEANPUATHS WIN OT IPEIIPUATHSI, KOUTO €A CBBP3aHU IOMEXIY CU
cbriacHo uieH 22 ot Aupextusa 2013/34/EC na EBponelickust

%
napjamMeHT 1 Ha CbBerta ;

,,CIIeNKa 3a (pMHAHCUpaHEe ¢ IEHHU KHIDKA 03Ha4aBa pero caeska,
CIEJIKa 32 MPEAOCTaBsIHE WM MOJYyYaBaHE B 3a€M Ha LIEHHU KHIKA WU

CTOKHU UJIM MApP’KHH 3a€MHa CACIIKA,
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140)

141)

142)

143)

144)

,»['bPBOHAYATICH MapKUH"* 1K ,,[IM* 03Ha4aBa BCsIKO 0Oe3nedeHue,
pa3IMYHO OT BapHALMOHEH Map KUH, ChOPaHO OT WJIH MPETOCTABEHO Ha
CcyOeKT C 11eJ1 TOKpHBaHE Ha TeKyIaTa ¥ MOTCHIIMAIHATa ObIeIa
EKCIIO3UITUS Ha C/CNIKa WJIM Ha MOPTQEIT OT CACIKH 3a CPOKa,
HEO0OXOMM 32 MPUKIIOUBAHETO HA CACIIKUTE WIH 32 TOBTOPHOTO
XeDKUPAaHE Ha CBhP3aHMsI ChC CHIEIKATa WU C MOPTQeiisia OT CACIKH

nasapc€H pUCK BCICACTBUC HA HCUSIIBJIHCHUEC OT KOHTpAarc¢HTa,

,,[1a3apeH PUCK'* 03HaUYaBa PHUCK OT 3aryda B pe3yyTar Ha MPOMEHH B
Ma3apHUTE LIEHU, BKIIOYUTEIHO BATyTHUTE KypPCOBE UM CTOKOBUTE

LIEHH;

»,BAJTYTCH pI/ICK“ O3Ha4YaBa PUCK OT 3ary6a B pC3yJITaT Ha [IPOMCHU BHB

BAJIYTHUTC KYPCOBC,

,,CTOKOB PHCK* O3Ha4aBa PHUCK OT 3ary0a B pe3yiITar Ha IPOMEHH B

CTOKOBHUTEC ILICHU,

,,OI0pO 32 ThpryBaHe  03HayaBa CHO 000cOOeHa Ipyna JUIbpH,
Ch3/1aJIeHa OT UHCTUTYLUATA C 11eJ] CbBMECTHO YIIPaBJsiBaHE Ha
nopT¢ein OT MO3ULIKMK B THPIOBCKUS MOPTQEIT criopes SICHO
OIpeieNieHa U MoCIIe10BaTeIHa OU3HEC CTpATEerus U IIPU €Ha U ChIla

CTPYKTypa Ha YIpaBJIeHUE Ha PUCKA;
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145) ,,MaJIka ¥ HECJI0KHA HHCTUTYLIMA * 03HAYaBa MHCTUTYIUS, KOSITO
b 9

OTroBapsd Ha BCAKO €AHO OT CJIICAHUTC YCIIOBUA:

a)

0)

1)

HEC € IrojiiMa HHCTUTYLIUA,

o0mara CTOMHOCT Ha HEWHHUTE aKTHBHU, HA MHMBUIyalHA OCHOBA, &
KOTaTo € MPUJIOKHUMO — Ha KOHCOJIMIMPAHA OCHOBA, B
CBHOTBETCTBUE C HacTosmusA persiament u Jupexkrusa 2013/36/EC e
CpPEIHO MMO-MaJIKa MK PaBHA Ha IIpar oT 5 MIJIHapAa eBpo 3a
YETHPUTOUILIHHUS IEPUOJI, HEIIOCPEICTBEHO IPEIX 0K IAII]
TEKYIINsS TOIUILCH OTYCTEH MEPUO/T; TbPIKABUTE WICHKH MOTaT Ja

IMOHMKAT TO3U IIpar,

HsMA 33IbJDKCHUS UM UMa OIIPOCTEHU 3a0bJKEHUS 110
OTHOLIEHUE HA IUNIAHUPAHETO HA Bb3CTAHOBSIBAHETO U
MPECTPYKTYPUPAHETO B CHOTBETCTBUE C WieH 4 oT [[upexTuBa

2014/59/EC;

HelfHaTa IEHOCT B THPrOBCKUS MOPTQeEiin ce knacuduimpa Kato

MaJjIka 1o CMUChIa Ha wieH 94, maparpad 1;

oOmaTa CTOMHOCT Ha HEWHUTE MO3UIIMU B JIEPUBATH, AbPKAHU C
HaMepeHue 3a ThpryBaHe, He HaJBUIaBa 2 % OT HEMHUTE 001N
0ajaHCOBU M 3a10aJIaHCOBH aKTUBU, a 00I[aTa CTOMHOCT Ha
CHBKYITHHUTE ¥ TTO3UIMH B IEPUBATH HE Ha/ABHIIABa 5 %, KaTo U

JIBETE C€ U3UMCIISABAT B ChOTBETCTBHE C WwieH 273a, maparpad 3;
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noseye oT 75% ot ob1mara CTOMHOCT HAa KOHCOJMUANPAHUTE aKTUBU
Y TIaCHBM HAa MHCTUTYLMATA, C U3KJIIOYEHNE U B /IBaTa CiIy4as Ha
BBTPEIIHOTPYIOBUTE €KCIIO3UIMH, CE OTHACAT J10 JEHHOCTH C
KOHTpareHTH, HaMMpalu ce B EBponeiickoTo MKOHOMHYECKO

IIPOCTPAHCTBO;

MHCTUTYIUSATA HE U3I0JI3Ba BETPEIITHU MOJIEIH, 32 J]a U3IThIHABA
MPYACHIMATHUTE U3UCKBAHUS B ChOTBETCTBUE C HACTOSIIINS
perjJamMeHT, OCBEH 3a IbIIEPHU NPEANPUATHS, U3MO0I3BAILN
BBTPEIIHU MOJIENH, Pa3padOTEeH! Ha PABHUIIE IPyTIa, IPH YCIOBUE
4e 3a rpynara ce npujaratr U3UCKBaHUATA 3a OIOBECTSIBAHE,

npensuieHu B wieH 433a wiu 4338, Ha KOHCOJIMIMPAHA OCHOBA;

MHCTUTYIUSITA HE € TIPEICTaBUIIa Bb3paXKEHHE MPE] KOMIIETEHTHHS
opras cpeily KBainukanusTa i KaTo Majika U HECJIOKHA

HHCTUTYU WA,

KOMIIETEHTHUAT OpPTaH HE € pellnl, 4 Bb3 OCHOBA Ha aHAJIN3 Ha
pasmepa, B3aMMOCBbP3aHOCTTA, CII0)KHOCTTA UM PUCKOBHUS
podu Ha HHCTUTYLUATA, Y€ TS HE TpsiOBa J1a ce CcuMTa 3a Majka u

HCCJIO)KHA MHCTUTYLUA,

146) ,,ronsiMa MHCTUTYLMS* 03Ha4aBa MHCTUTYLIHS, KOSTO OTrOBaps Ha HAKOE

OT CJICOAHUTC YCIIOBUA:

a)

e I'-C3U;
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147)

148)

149)

0) ompeneneHa e 3a Apyra cucTeMHo 3Haunma uHetutyus ([1-C31) B
cpoTBeTcTBUE ¢ WwieH 131, maparpadu 1 u 3 ot upexrua

2013/36/EC;

B) B IbpiKaBaTa YJICHKA, B KOATO € YCTAHOBCHA, T4 € €AHA OT TPUTC

Haif-rojeMu HHCTUTYIMH 10 0011a CTOWHOCT Ha aKTUBUTE;

r) o0111aTa CTOMHOCT Ha HEWHUTE aKTUBU HA WHMBU/yallHa OCHOBA
WJIY, KbJIETO € MPUIIOKUMO, HA OCHOBA KOHCOJIMIAITMOHHOTO 1
ChCTOSIHME B ChOTBETCTBUE C HACTOSIIIMS peryiaMeHT U {upexkTuBa

2013/36/EC e no-rossiMa wia paBHa Ha 30 MuIHapa eBpo;

,,LOJIIMO ABIIEPHO MPEIIPUATHE O3HAYABA ABIIEPHO NPEIIIPUATHE,

KOCTO 11011a/1a B obxBarta Ha OIIPCACIICHUCTO 3a I'oJisiMa UHCTUTYLIUS

., HCPCTUCTPUPAHA HA 60pCOB rmasap I/IHCTI/ITYI_II/IH“ O3Ha4YaBa MHCTUTYH U,
KOATO HC € EMUTHpaJla HCHHU KHUKA, OITYCHATH 10 ThPTrOBHUA Ha
peryjmpad ma3ap Ha KOATO U Ja € AbprKaBa YICHKA, 10 CMUCBHJIa Ha

ynieH 4, naparpad 1, rouka 21 ot Jupextusa 2014/65/EC;

,»(PMHAHCOB OTYET" 03HAUaBa, 3a I[EIUTE HAa OCMA YacT, GPUHAHCOB OTUET
1o cMuchia Ha wieHoBe 4 u 5 ot upextura 2004/109/EO na

EBponeiickus napnament u Ha ChBeTa .
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kk

Hupextupa 2013/34/EC na EBponeiickus mapiameHT 1 Ha ChBeTa OT
26 rouu 2013 1. OTHOCHO TOAMIITHUTE (PUHAHCOBH OTUYETH,
KOHCONUAUPAHUTE (PUHAHCOBU OTYETH U CBHP3aHUTE JIOKJIAAN HA HIKOU
BUJIOBE MPEANPHUATHS U 3a n3MeHenune Ha Jlupexkrtusa 2006/43/EO Ha
EBpomneiickus napnameHT 1 Ha CbBeTa U 32 OTMSHA HA IUPEKTUBU
78/660/ENO u 83/349/ENO na CnBera (OB L 182, 29.6.2013 r.,

ctp. 19).

Hupexrtusa 2004/109/EO na EBponeiickus napiameHT u Ha CbBeTa OT
15 nexemBpu 2004 r. OTHOCHO XapMOHU3HPAHE U3UCKBAHUATA 32
PO3pPavyHOCT 10 OTHOIIEHUE Ha MHPOPMALUATA 33 U3JATEIUTE, YHUTO
[IEHHU KHIKA ca JIONyCHATH 3a ThpryBaHe Ha peryjiupaH nasap, u 3a
u3menenue Ha J{upextusa 2001/34/EO (OB L 390, 31.12.2004 r.,

ctp. 38).

0) nmobaBs ce ciaeaHUAT naparpad:

4. EBO pa3paboTBa MpOEKTH HA PETYIATOPHU TEXHUICCKU CTAHIAPTH, B KOUTO

orpenens 00CTOATEICTBATA, IPU KOUTO Ca U3IBIIHEHN YCIOBUSATA 110 maparpad

1, Touka 39.

EBO npeacTraBsd HaA Komucusara te3un IIPOCKTHU HA PEryjlaTOPHU TCXHUYCCKU

CTaHgapTu O0 ... [CIIHa roanHa CJICA JaTaTa Ha BJIM3aHC B CHJIa HAa HACTOAII WA

periaMeHT 3a U3MEHEHHE .

Ha Komucusita ce nenerupa npaBOMOIIMETO Ja JOMBJIBA HACTOSAIIHS

PEriIaMEHT, KaTO IIpUueMa pEeryjaTOpHUTC TCXHUYICCKU CTAHAApTHU, ITIOCOYCHU B

'bpBa ajuHesl, B choTBeTcTBUE ¢ uieHoBe 10—14 ot Pernament (EC)

Ne 1093/2010.
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3)

Yiten 6 ce u3MeHs, KaKTO CJIe/IBa:

a)

6)

naparpad 1 ce 3aMeHsI CbC CIIEAHOTO:

”1-

NHcTuTynuuTe cnasBat 3abJDKEHUATA, IOCOUYCHHU BB BTOpA, TPETa, YCTBHPTA,
ceama, cenMa A B ocMa 4acT OT HACTOSIIIHMS PETJIaMEeHT U B TJIaBa 2 OT
Permament (EC) 2017/2402, Ha nHAMBUIyalIHA OCHOBA, C M3KJIIOYCHHUE HA TE3U

no wieH 430, maparpa¢ 1, OykBa r) OT HACTOSIIMS PETIaMEeHT. "

BMBKBA C€ CIIeIHUAT naparpad:

»la. Upes neporauus ot naparpad 1 oT HacTOSIIKA YJIeH, H3UCKBAHUATA IO

yiied 92a ce U3MBIHIBAT Ha HHIWBHYyaJIHa OCHOBA CaMO OT MHCTUTYLIUUTC,
UACHTU(PULIIMPAHU KAaTO CyOEKTH 3a IPECTPYKTYpPUPAHE, KOUTO OCBEH TOBA Ca

I'-C3U unu ca yact ot ['-C3U u HAMaT qbIIEPHU TPEATPUATHS.

CobmiectBenute apiiepau npeanpustus Ha ['-C3U u3sbH EC cnia3zBar
pasnopenouTe Ha wieH 920 Ha MHAMBHUIyaJTHA OCHOBA, KOTATO Ca M3ITBJIHCHU

BCUYKH [TOCOYEHH T10-JI0Ty YCIOBUS:
a)  He ca cyOeKTH 3a IpeCTPYKTypHpaHe;
0)  HAMAT ABILIEPHU NPEAIPUATHS;

B)  HE ca IbIIEpHU NPEeANpUsTUs Ha HHCTUTYLUs Malika B EC.*
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B) maparpadu 3,4 u 5 ce 3aMEHSAT ChC CIEIHOTO:

»3. VHCcTUTYLHHTE, KOUTO HE Ca NPEAIPUITHE MAlKa WK IBbIIEPHO IIPENIIPUITHE,
KAaKTO ¥ MHCTUTYLIUU, KOATO HE Ca BKIIOUYEHU B KOHCOIUAALMUATA ChITIACHO
wieH 18, He ca 3aJbJDKEHU 1a U3ITBIIHABAT IOCOYEHUTE B OCMa 4acT

3aABJDKCHHA HAa MHAWBUAYaJIHa OCHOBA.

Upes neporanust OT bpBa ajliHest OT HACTOAMIMUS maparpad), MHCTHTYITUHUTE,
mocoyeHu B naparpad la oT HacTosAmIuMA YieH, cra3Bar WieH 437a u wieH 447,

OyKBa 3) Ha MHIMBHIyaJIHA OCHOBA.

4.  KpeauTHUTE MHCTUTYIIMH U HHBECTUIIMOHHUTE TTOCPEIHUIIN, KOUTO Ca
MOJIYYHJIM JIMIIEH3 32 IIPEIOCTAaBIHE Ha UHBECTUIIMOHHUTE YCIYTH U
JNEHHOCTUTE, M30POCHHU B pasnien A, TOUkH 3 U 6 OT npuiiokeHue I kbm
Hupextupa 2014/65/EC, n3mbiaHsBaT 3abJKEHUATA, TTOCOYEHH B IIIECTa YacT
u B wieH 430, maparpad 1, OykBa I) OT HACTOSIIUS PETrIaMeHT, Ha

HHJUBHIYyaJITHA OCHOBA.

OT crnegHUTEe MHCTUTYIIMU HE ce M3MCKBA Ja cna3par wieH 413, naparpad 1 u
CBBP3aHMUTE C TAX U3MCKBAHUS 3a OTUYETHOCT BBB BPh3Ka C JIMKBUIHOCTTA,

YCTAaHOBCHHU B 4aCT Cc€AMa Aot HaCTOAIIUA PCrIIaMCHT!

a) HHCTUTYIOHUHUTEC, KOUTO Ca NOJTYYUJIN JIMICH3 CHIIO B CbOTBETCTBUC C

wieH 14 ot Pernament (EC) Ne 648/2012;
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0) UHCTUTYIMUTE, KOUTO Ca MOJYYUIIH JIUIEH3 CHIIO B CHOTBETCTBHE C
yiieH 16 u unen 54, naparpad 2, 6yksa a) ot Pernament (EC)
Ne 909/2014 na EBponelickus napnamenT u Ha CbBeTa”, IIpH YCIOBHE Y€

HC U3BBPIIBAT 3HAYMMaA IIaJACKHA TpaHC(bOpMaHI/IH; n

B)  HMHCTUTYIHMHTE, ONPEJeNICH! B ChOTBETCTBUE C WwieH 54, maparpad 2,

oyksa 0) ot Pernmament (EC) Ne 909/2014, mpu yciioBue ue:

1)  TEeXHHTEe ACWHOCTHU ca OTPaHUYCHHU JI0 MPEJIaraHe Ha YCIyTH OT
OaHKOB THII, TOCOYEHU B pa3jen B, OykBu a)—m) oT
MIPIJIOKEHUETO KbM CHIIUS PETIAMEHT, Ha IICHTPAIHH JCTIO3UTAPU
Ha IICHHH KHIDKA, JINIIEH3UPAHU B ChOTBETCTBHE € WieH 16 ot

periiaMeHTa; u
11)  Te He M3BBPIIBAT 3HAYMMA Naje)KHA TpaHchopmaIus.

o u3rotBsineTo Ha nokiaaa Ha Komucusita B choTBeTcTBUE € WieH 508,
naparpad 3 KOMIETEHTHUTE OPTaHU MOTaT J1a OCBOOOXKIaBaT
WHBECTUIMOHHUTE MTOCPESITHUIIM OT 33 IbJDKCHUSATA, IOCOUCHH B IIIECTa YaCT U B
unieH 430, naparpad 1, OykBa r), B 3aBUCUMOCT OT €CT€CTBOTO, Malada u

CJII0O’KHOCTTA Ha TEXHUTE NEHHOCTH.
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VHBECTUIIMOHHUTE TIOCPEIHULIM TI0 WwieH 95, maparpad 1 u dnen 96,
naparpad 1 oT HacTOSAIIMS perJaMeHT, UHCTUTYLIUUTE, 38 KOUTO
KOMIIETEHTHUTE OPTaHU Ca MPUIIOKUIH IEPOralusTa, IOCOYeHa B WieH 7,
naparpad 1 wim 3 oT HacTOSIIUS PErjJaMeHT, U MHCTUTYLIMUTE, KOUTO ca
JULEH3UPAHU ChIIO B CboTBETCTBUE C WwieH 14 ot Pernament (EC)

Ne 648/2012, He ca 3aabDKEHH ]a U3ITBIHABAT HA WHAWBUYaIHA OCHOBA
IpeBUJICHUTE B CeIMa YacT 3aAb/DKCHUS U CBBP3aHUTE C TAX 3aAbKEHUS 32
OTYETHOCT Ha OTHOILIEHUETO Ha JIMBBPUJIK, IPEABUICHU B 4acT ceaMa A OT

HACTOAIIUA PCTIIAMCHT.

Permament (EC) Ne 909/2014 na EBpornefickus napiameHT u Ha CbBera ot 23
tonn 2014 r. 3a mogoOpsBaHe HA CETHIMECHTA HA IICHHW KHWKA B EBponeickus
CHI03 U 32 IEHTPAIHUTE JENO3UTAPH Ha IICHHU KHUXKA, KAKTO U 32 U3MEHEHHUE
Ha nupektuBu 98/26/EO u 2014/65/EC u Pernament (EC) Ne 236/2012 (OB L
257,28.8.2014 r., ctp. 1).
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4) Uinen § ce u3MeHsI, KaKkToO CJIe/[Ba:

a) Bmaparpad | OykBa 0) ce 3aMEHS CbC CIETHOTO:

»,0)

MHCTUTYLUATA MaliKa — Ha KOHCOJIMJMPaHa OCHOBA, UJIU JbLICpHATa
MHCTUTYLUS — Ha MOJKOHCOJIUANPaHa OCHOBA, HETIPEKbCHATO HAOI0AaBa U
yIpa)xxHsIBa KOHTPOJI BEPXY JUKBUIHUTE MO3UIMHA HA BCUUKU UHCTUTYLIUU B
rpyrnara WM MoArpynara, KOuTo ca 0CBOOOJICHH OT U3MCKBAHETO, Ha0III01aBa
Y TIOCTOSIHHO YIIPa)KHABA KOHTPOJI BbPXY NO3ULUUTE, CBBP3aHU C
(uHaHCHUPaHETO, Ha BCHYKM MHCTUTYLIMHU B IpylHaTa Win NoArpynara, Korato
HE ce MpuIara N3UCKBaHETO 332 OTHOLICHUETO Ha HETHOTO CTaOMITHO
¢unancupane (OHC®), npenBuaeHo B mecrta yact, 151 IV, u ocurypssa
JOCTaThYHO HUBO HA JIMKBHJIHOCT ¥ Ha CTaOMIIHO (PMHAHCHUPaHEe, KOraTo He ce
npuiara usnckBanero 3a OHC®, npeaBuieHo B mecta yact, s 1V, 3a

BCUYKHU T€3U UHCTUTYLIUU; "

06) B maparpad 3 OykBu 0) U B) c€ 3aMEHST ChC CICIHOTO:

.,0)

pasmpeeseHHeTo Ha CYMUTE, MECTOHAX0XKICHUETO U COOCTBEHOCTTa BHPXY
M3HMCKBAaHUTE JTUKBUIHU aKTHUBH, KOUTO TPSIOBA J1a ce IbpKaT B 00ocobeHara
JUKBUHA MOJATPYyIa, KOTaTo HE Ce MpHJiara U3UCKBAHETO 32 OTHOIIICHHUE Ha
nmukBuaHO nokputue (OJII), mpeaBuaeHo B AeIerupaHus akT, TOCOYEH B
uied 460, nmaparpad 1, u paznpeneneHneTo Ha CYMUTE U MECTOHAXO0KIEHUETO
Ha HAJIMYHOTO cTa0MIHO puHaHCHpaHe B 000coOeHaTa IMKBUIHA TOATPYTIa,
KOraro He ce mpuiara uznckBaneto 3a OHC®, npeaBuaeHo B 11ecTa 4acr,

s IV
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B)  OIpeleNssHEeTO Ha MUHUMAITHUS pa3Mep JIMKBUIHU aKTUBU, KOUTO TPAOBa J1a ce
IbPKAT OT HHCTUTYIIUHUTE, KOUTO C€ OCBOOOXKAABAT OT MPUIIAraHETO Ha
n3uckBanero 3a OJIII, npeaBuieHo B AeJerupaHusl akT, MOCOUYEH B wieH 460,
naparpad 1, u onpenensiHeToO Ha MUHUMAJIHUS pa3Mep HAJIMYHO CTaOMIIHO
¢uHaHCHpaHe, KOeTO TPSAOBA Ja ce IBPKHU OT UHCTUTYIIMUTE, KOUTO Ce
0CBOOOXKIaBaT OT MpuiaraHeTo Ha uznucksaneto 3a OHC®, npenBuaeHo B

mrecra gacrt, g [V;*
B)  n00aBs ce caeaHusT naparpad:

,,6. Kororo B ChOTBETCTBHE C HACTOAIINA YWICH KOMIICTCHTHUAT OpraH OCBO6OI[I/I
H30AJ10 WM OTHACTHU AaiICHA MHCTUTYH M OT IPUJIaraHeTo Ha 4acCT mecCTa, TOM
MOXKCE aa OCBO60,I[I/I Ta3u UHCTUTYHHUA U OT MMPUIIATaHETO HAa CBBP3aHUTE C TAX
H3UCKBaHUA 3a OTUCTHOCT BbB BPb3Ka C JIMKBUAHOCTTA CHhIJIACHO YJICH 430,

naparpad 1, 6yksa r).*
5) B unen 10, maparpad 1, mbpBa anmHes! yBoHATa 4acT CE€ 3aMEHS ChC CIEIHOTO:

»1. KoMmereHTHHTE OpraHu MOTat, B CbOTBETCTBUE C HAIIMOHAIHOTO CH MPaBo, Ja
OCBOOO/IAT YaCTUYHO WM U3IISUIO OT MPUJIaraHeTo Ha U3UCKBAHUATA, YCTAHOBEHU
BBB BTOpa — OCMa 4acT OT HACTOSIIKA perjameHT u rinasa 2 oT Pernament (EC)
2017/2402, enna wnu moBeue KPEIUTHU WHCTUTYIIUH, PA3TIOJI0KEHH B ChIllaTa
IbpKaBa WiICHKa U IBJITOTPAtHO CBBP3aHU C LIEHTPAJIEH OpraH, KOMTO U3BbpILBA
HAJ30p HaJ TAX U € yCTAHOBEH B ChIIATa IbPKaBa YWIECHKA, aKO €A U3IIbIHEHU

CJIEIHUTE YCJIOBHS:
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6)

Unen 11 ce u3MeHs, KaKTO CIICABA:

a)

naparpadu 1 u 2 ce 3aMEHST ChC CIEIHOTO:

”1-

WMHcTUTynMuTEe Maliku B IbpKaBa YWICHKA M3ITBIHIBAT, B CTEIICHTA U 110
HauWHa, IPEBUICHU B WieH 18, 3a1bJKCHUsATA, IPEIBUICHU BB BTOPA,
TpeTa, YeTBHPTA, CEAMA U CeaAMa A YacT, C M3KIIOYCHUE HAa U3UCKBAHUATA 110
yiieH 430, maparpad 1, OykBa r), Bb3 OCHOBa Ha KOHCOJIHJIALIMOHHOTO CH
cberostHue. [Ipennpustusita Maliky M IBIIEPHUTE UM MPEATIPHUSITHS, KOUTO ca
00XBaHATH OT HACTOSIIMS PETJIAMEHT, YCTAHOBSBAT HEOOX0MMaTa
OopraHu3allMOHHA CTPYKTYpa U NOAXOAAIN MCXaHU3MHU 34 BbTPCUICH KOHTPOJI
C IIeJ JIa C€ OCUTYpPHU HaIJIeKHOTO 00paboTBaHe U U3IMpallaHe Ha JaHHUTE,
HEOOXOIMMHU 3a KOHCOIHIAIMsITa. [[0-KOHKPETHO, Te rapaHTHpaT
NpUJIaraHeTo, OT CTPaHa Ha JBIICPHUTE MPEANIPHUSTHS, KOUTO HE ca 0OXBaHATH
OT HACTOAIIMA pCTIIaMCHT, Ha IIpaBuJia, IpoucaAypu 1 MEXaHu3MH,

ocurypsaBalu nmoaxoAdaiara KOHCOJIaaurs.

C 1en 1a ce rapaHTUpa, Y€ U3MCKBAHUATA HA HACTOSIIIUS PEIJIAMEHT CE
IpujaraT Ha KOHCOJIM/IUpaHa OCHOBA, TEPMUHUTE ,,AHCTUTYLUSA ", ,,AHCTUTYLIUS
MaiKa B JIbprKaBa WICHKA", ,,AHCTUTYyLHs Maiika oT EC* u ,,ipennpusrue

Maiika“ — B 3aBUCHUMOCT OT CJIy4as, C€ OTHACAT U 3a:

a)  ($UHAHCOB XOJJIUHT WK ((MHAHCOB XOJIIUHT ChC CMECEHA JIEUHOCT,

oso0peHa B choTBeTCTBHE ¢ WwieH 21a ot {upextusa 2013/36/EC,;
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0) ompeneneHa UHCTUTYIMS, KOHTPOJIMpaHa OT (PMHAHCOB XOJAMHI Maiika
WK 0T (PMHAHCOB XOJIMHT Maiika ChC cMeceHa JEHHOCT, KOTaTo
HOCJIETHUTE HE MOAJIeKaT Ha 0JJOOpEeHUe B CbOTBETCTBUE C wWileH 21a,

naparpad 4 ot Jupexrusa 2013/36/EC;

B)  (MHAHCOB XOJAUHT, GPUHAHCOB XOJIUHT ChC CMECEHA ICHHOCT MITH
WHCTHUTYIIUH, ONIPEICIICHA B ChOTBETCTBHUE C WwieH 21a, maparpad 6,

oykBa ) ot JIupexktuna 2013/36/EC.

KoHconuaannoHHOTO ChCTOSIHUE HA MIPEANPUITHE, TIOCOUYEHO B ITbpPBA aJIHes,
OykBa 0) oT HacTosus maparpad, € KOHCOTUIAUOHHOTO ChCTOSTHUE Ha
(uHAHCOBUSI XOJUHT Maiika Win (PMHAHCOBUS XOJAUHI Malika ChbC CMECeHa
JEIHOCT, KOUTO HE MOAJIeKaT Ha 0JJ00peHHe B ChOTBETCTBHE C uiieH 21a,
naparpad 4 ot Hupexrura 2013/36/EC. KoHconuaamoHHOTO ChCTOSIHUE HA
MpEeANpPUSITHE, TIOCOUYCHO B IIbPBA aJIMHEs], OyKBa B) OT HACTOSIIMS naparpad, e
KOHCOJIMJAIIMOHHOTO ChCTOSIHME Ha HErOBUs (DMHAHCOB XOJIJUHT MaliKa WiH

(MHAHCOB XOJIIUHT Maiika ChC CMeceHa JAeHHOCT."

0) maparpad 3 ce 3aiMuaBa;
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B)

BMBKBA C€ CICTHUAT naparpad:

"3a.

Upes neporanus ot maparpad 1 oT HaCTOSIIUS YWICH €AMHCTBEHO
WHCTUTYIIMUTE MallKu, ONIPEICTICHU KaTo CyOeKTH 3a IPECTPYKTypHUpaHe,
kouto ca I'-C3U, gact ot I'-C3U unm gact ot I'-C3U m3BeH EC, cnazsar
yjieH 92a OT HACTOSIIIMS PErIaMeHT Ha KOHCOJIMIUpPaHa OCHOBA B CTEIIEHTA U

10 Ha4WHa, IpCABUACHU B YJICH 18 ot HAaCTOAIIWA PCTIIaMCHT.

EnuncrBeno npeanpusitusita Mmaiiku oT EC, KOUTO ca ChILECTBEHO ABIIEPHO
npeanpustre Ha ['-C3U u3BbH EC 1 He ca cyOeKTH 3a MpecTpyKTypUpaHe,
cria3BaT wieH 920 oT HACTOAIIUS PErJIaMEHT Ha KOHCOJIMIMpaHa OCHOBA B
CTEMNEeHTa U 110 HAUYMHA, TPEABUACHH B WieH 18 OT HACTOSAIIUS PErIaMeHT.
Koraro ce npuiara unen 216, maparpad 2 ot Jupextusa 2013/36/EC, Bcsko
€IHO OT JABETe MEXKANMHHHU MpeanpusaTus Maiiku ot EC, cbBMeCTHO onpe/ieneHu
KaTo CBHIIECTBEHO JBIICPHO MPEANPUATHE, H3TBIHIBA PA3NOpea0UTE HA

wieH 920 OT HACTOSIINS PETJIaMEeHT, Bb3 OCHOBA Ha TIXHOTO

KOHCOJIMJIAIIMOHHO ChCTOSHHUE.";
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r)

naparpadu 4 u 5 ce 3aMEHST CbC CIEIHOTO:

"4,

WNuctutynuute Maiiku ot EC cna3Bat mecrta yact u wieH 430, naparpad 1,
OyKkBa ') OT HACTOSIIMSI pErjlaMeHT Bb3 OCHOBA Ha KOHCOJIUJAIIMOHHOTO CH
ChCTOSIHUE, KOTATO IrpymaTa ce CbCTOM OT €/IHa WJIH MOBEYE KPEIUTHH
WHCTUTYIIMHU WIM UHBECTUIIMOHHU MOCPEIHUIIM C JIMIIEH3 Ja MPEOCTABST
MHBECTULIMOHHUTE YCIYTH U AEHHOCTUTE, U30pOeHU B pa3aen A, Touku 3 u 6
ot npusioxkenne | keM upextuna 2014/65/EC. Jlo U3roTBSIHETO Ha JOKIaa
Ha Komucusita, mocoden B wieH 508, maparpad 2 oT HaCTOSIIUS PETJIAMEHT, U
KOraTo rpyrnara BKJII0YBa €JMHCTBEHO MHBECTULIMOHHU MTOCPEIHULIN,
KOMIIETEHTHUTE OPTaHU MOTaT J1a 0CBOOOXAaBaT MHCTUTYIIMUTE Maiiku oT EC
OT U3MbJIHEHHE Ha U3UCKBAHMATA B IiecTa yacT u wieH 430, naparpad 1, Oyka
T') OT HACTOSIIUA PErJaMEHT Ha KOHCOJIUAMPAHA OCHOBA B 3aBUCUMOCT OT
€CTECTBOTO, Mal[ada U CJI0)KHOCTTA Ha JEMHOCTTa Ha MHBECTUI[MOHHUTE

HOCPEIHUIIH.

Koraro cbrimacHo wien 8, maparpadu 1—>5 e mpegocraBeHO 0CBOOOXKJaBaHE OT
W3UCKBAHUATA, HHCTUTYLIUUTE U KOTATO € MPUIOKIUMO — (DMHAHCOBUTE
XOJIJUHI'Y UIIN (bHHaHCOBI/ITe XOJIIUHI'N ChC CMECCHA HCﬁHOCT, KOUTO Ca 4acCT
OT JIMKBUIHA MOJArpyIa, cra3Bar 1ecra yacT 1 uieH 430, naparpad 1, Oyksar)
Ha 06a3a KOHCOJHMIMpaHaTa OCHOBA WU MOIKOHCOIHM/IMpaHaTa OCHOBA Ha

JIMKBUJHATA IMoArpyIia.
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7)

Korato ce npunara wien 10 oT HaCTOSIIIMS pETIaMeHT, MOCOYCHUST B HETO
LEHTPAJICH OPTraH U3I'bJIHABA U3UCKBAHUATA Ha BTOpa — OCMa 4acT OT
HacTosus periaameHT U riasa 2 ot Pernament (EC) 2017/2402 BB3 ocHOBa Ha
KOHCOJIUJAIIMOHHOTO ChCTOSIHME Ha ChBKYITHOCTTa, 00pa3yBaHa OT

LHCHTPpAJIHUA OpTaH U CBbP3aHUTC C HCI'O MHCTUTYIUH.

B nombnHeHNE KbM M3UCKBAHUATA, YCTAHOBEHHU B maparpadu 1—5 ot
HACTOALIMS YIeH U 0e3 J]a ce 3acAraT OCTaHAJIUTE pa3nope 0y Ha HaCTOSIIIUS
pernament u Ha JlupextuBa 2013/36/EC, koraro € onpaBiaHo 3a HaJ30pHU
L[EJIU TIOpaJii KOHKPETHOTO €CTECTBO HA PUCKA WIIM Ha KanmuTajloBaTa
CTPYKTYpa Ha /1aJieHa MHCTUTYIUS WU KOTaTO AbPKABUTE WICHKU ITPUEMAT
HallMOHAIHU 3aKOHHU, U3UCKBAIU CTPYKTYPHO pa3/ielieHue Ha JEHHOCTUTE B
paMKuTe Ha 0aHKOBA IpyIa, KOMIETEHTHUTE OPTaHU MOTaT J1a U3UCKAT OT
WHCTUTYIMSATA Aa U3IIBIHIBA HA TTOJAKOHCOIUIMUPAHA OCHOBA 33/ IbIKCHHSATA,
IIOCOYEHU BbB BTOPAa — OCMA 4YacT OT HACTOSAIIMS PErJIAaMEHT U B i1 VII oT

Hupextusa 2013/36/EC.

HpI/IHaFaHCTO Ha MmoAaxoJa, Hp€ABUACH B ITbPBa aJIMHCA, HC 3acCiAra e(I)CKTI/IBHI/IH
HaA30p Ha KOHCOJIUWAUpaHa OCHOBA U HE Tp?[6Ba Ja BOJU OO0 HECHbPASMEPHU
OTpULATCIIHU ITOCJIICIUIHN 3a q)HHaHCOBaTa CHUCTEMA MUJIM 3a 4aCTH OT HEA B
APYyru AbpKaBu YJICHKH WUJIA B Cnlo3a KaTo 10, HUTO Aa MpEeACTaBIsABa WA

Ch3/1aBa Ipeyka rnpej GyHKIMOHUPAHETO Ha BbTPEUIHU na3ap."”

Unen 12 ce 3ann4aBa;
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8)

BMBKBa ce ciieJHUAT YIEH:

,»dnen 12a

Konconuoupano uzuucnssane 3a I'-C3HU ¢ muosicecmeo cyoekmu 3a npecmpykmypupane

Korato mone nBa cybekra Ha I'-C3U ot enna u cpia ['-C3U ca cyOekTu 3a
IIpecTpyKTypHupaHe, uHctutyuusra maiika or EC Ha Ta3u I'-C3U u3uucnssa pazmepa Ha
COOCTBEHUS KallUTaJ U NPUEMIIMBUTE 3aIbJDKEHUS 10 wieH 92a, maparpad 1, Oyksa a) oT
HaCTOSILUSA perjlaMeHT. M34ncieHneTo ce n3BbplliBa Bb3 OCHOBA HA KOHCOJIMJIALIMOHHOTO
ChCTOSIHME HAa MHCTUTYLUATA Maiika oT EC, Bce e1HO 4e TS € €AMHCTBEHUAT CyOeKT 3a

npectpykrypupane ot taszu ['-C3U.

Koraro pa3mepbT, H3UHCIICH B CHOTBETCTBHUE C IIbPBA aJIMHES OT HACTOSIIUS YJICH, € I10-
MaJIbK OT cOopa Ha pa3MepHUTe Ha COOCTBEHHUS KAlUTall M IPUEMIIMBUTE 33 bJKCHHUS,
NOCOYCHU B 4iieH 92a, maparpa¢ 1, OykBa a) OT HACTOSIINS PETIIaAMEHT, Ha BCHUKH
cybekTu 3a nmpectpykrypupane ot tazu I'-C3U, opranure 3a npecTpykTypHpaHe AeicTBaT
B CHOTBETCTBHUE C WicH 451, maparpad 3 u wien 453, nmaparpad 2 ot Jlupexrua

2014/59/EC.

Koraro pa3mepbT, H34HCIIEH B CHOTBETCTBHE C IbPBA AIWHES OT HACTOSIINS WIEH, € 10~
TOJISIM OT cOOpa Ha pa3MepuTe Ha COOCTBEHUS KAlMTAN U TIPUEMITUBUTE 33 IbJDKCHUS,
MocoueHu B wieH 92a, maparpad 1, OykBa a) OT HACTOAIINS PETJIAMEHT, Ha BCUUKH
cybekTu 3a mpectpykrypupane ot tazu I'-C3U, opranure 3a npecTpykTypupaHe Morar Ja
JieiicTBaT B ChOTBETCTBUE C wieH 451, nmaparpad 3 u unen 453, naparpad 2 ot J{upekrusa

2014/59/EC.*
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9) Unenose 13 u 14 ce 3aMeHST ChC CIETHOTO:

. dnen 13

Hpuﬂaeaﬂe Ha U3UCKeaHuAma sa onoeecmsAeane Ha KOHCOJZuoupaHa OCHO8ad

1. HNuctutyuure maiiku ot EC n3nbiaHsBaT ocMa 4acT Bb3 OCHOBA Ha

KOHCOJIHUAAIIMOHHOTO CHU CBbCTOAHUC.

I'onemure qblIepHU MPEANIPUATHS HA HHCTUTYLHUUTE Maiiku oT EC onoBecTsiBaT
nHpopmMmanusTa, mocoueHa B wieHoBe 437, 438, 440, 442, 450, 451, 451an 453, Ha
MHJVBHUAYaJIHa OCHOBA, @ KOTaTO € IPUJIOKUMO B CbOTBETCTBHUE C HACTOSALIUSA

pernamenT u Aupextuna 2013/36/EC — Ha OAKOHCOTUANPaHA OCHOBA.

2. HWuctutynuute, ONpeAesieHn KaTo CYOeKTH 3a MpecTpyKTypupane, kouto ca ['-C3U
win kouto ca yact ot ['-C3U, cna3par unen 437a u unen 447, OykBa 3) Bb3 OCHOBaA

Ha KOHCOJIMAATUOHHOTO CBhCTOSHUC Ha CBOATA I'PpyIia 3a IIPECTPYKTYPHUPAHEC.

3.  Tlaparpad 1, mppBa anuHest HE Ce Mpuiiara CpsIMo UHCTUTYIUUTE Maiiku oT EC,
¢bunancoBute XonauHru Maiiku ot EC, ¢puHaHCOBU XONIMHTH Maliku ChC CMeceHa
neiinoct ot EC u cyGexTHTe 3a NpecTpyKTyprUpaHe, KoraTto Te ca BKIIIOYEHU B
PaBHOCTONHU OIOBECTSIBAaHMS Ha KOHCOJUIUPAaHA OCHOBA, IPEAOCTaBAHHU OT

MpeanpusaTHe Malika, yCTaHOBEHO B TPETa AbprKaBa.

[Taparpad 1, BTOpa anuHes ce npuiara CpsiMoO JIbIIEPHUTE NPEANPUATUS Ha
MpeanpusaTHe MaliKa, yCTaHOBEHO B TPETa JbprKaBa, KOraTo T€ CE CUUTAT 3a FoJIeMU

IBIIEPHU MIPEATIPUSITHSL.

PE-CONS 15/1/19 REV 1 69

BG



4.  Korato ce npunara uneH 10, MOCOYEHUT B HETO LIEHTPAJIEH OPraH cra3Ba ocMa 4acT
Bb3 OCHOBA Ha KOHCOJHUJAALMOHHOTO ChCTOSIHUE Ha LIeHTpanHus oprad. Uien 18,
naparpad 1 ce mpuiara crpsiMo LEHTpaIHHsI OpraH, KaTO CBbP3aHUTE HHCTUTYLIUU

CC TPpETHUPAT KAaTO HETOBH ABIICPHU IPCAIIPUATHS.

Ynen 14
Ipunaeane na usucxkeanusma na unen 5 om Pecnamenm (EC) 2017/2402 na

KOHCOJluaupaHa OCHO8a

1. Ot npennpustusTa Mallku U AbLICPHUTE UM MPEANPUATHUS, KOUTO ca 00XBaHATH OT
HACTOSIIUS PETJIaMEHT, CE M3MCKBA Ja U3IIBIHABAT IPEABUACHUTE B WEH 5 OT
Permament (EC) 2017/2402 3aabmkeHrs Ha KOHCOHIMPAHA WITH
MOIKOHCOJIUIUPAaHa OCHOBA, TaKa 4e J1a OCUTYpsBAT ChITIACyBAaHOCT M BHCOKA CTEIEH
Ha MHTETPUPAHOCT HA CBOMTE MPaBHIIa, MPOIEAYPU U MEXAHU3MH, U3UCKBAHU
CBIJIACHO TIOCOYCHUTE Pa3Nope 10N, KAKTO U Bb3MOXKHOCT 3a TeHEpUpaHe Ha JAHHUTE
1 nHpOpMaIuATa, HEOOXOIMMH 32 HAA30pHU 1eNu. [[0-KOHKPETHO, T€ rapaHTUPAT
MIPUJIAraHeTo, OT CTpaHa Ha AbLIEPHUTE MPEANPHUITHSI, KOUTO HE ca 00XBaHATH OT
HACTOAIIMS PETJIAMEHT, Ha MPaBuIIa, IPOLEAYPH U MEXaHU3MU, OCUTYpSABAILU

CIIa3BaHETO HA MIOCOYCHUTE PA3IOPEaI0H.

2. Ilpu npunaraneTo Ha 4jeH 92 OT HACTOSALIMS perjlaMeHT Ha KOHCOJIUANpaHa Win
MOJIKOHCOJIAIMPAaHa OCHOBA HHCTUTYIIMHUTE TPUJIaraT JOMBJIHUTEITHO PUCKOBO TETIIO
B CbOTBETCTBUE C WieH 270a OT HaCTOSAIIMS PEeTJIaMeHT, akO U3UCKBAHUATA,
npensuaenu B wieH 5 ot Pernament (EC) 2017/2402, ca HapylieHH Ha HUBO CYO€KT,
YCTaHOBEH B TPETa IbpiKaBa, KOWTO € BKIIOYEH B KOHCOJIUAANUATA B ChOTBETCTBHE C
qiieH 18 OT HaCTOSIIUS pPerfiaMeHT, U aKO HapYIICHUETO € ChIIECTBEHO 110

OTHOIIIEHHE Ha OOLIMs PUCKOB Ipodui1 Ha rpymnaTa.‘
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10) B unen 15, maparpad 1, mbpBa anmHes! yBoJHATa 4acT CE€ 3aMEHS ChC CIEIHOTO:

,1. Cnen nmperneHka Ha BCEKU KOHKPETEH CITydail KOHCOMUANPAIIHIT HaI30PHUK MOXKE
J1a OCBOOOIM OT MPHUJIAraHETO Ha KOHCOJIMMpaHa OCHOBA Ha TPETA YacT, CBbP3aHUTE
C TSAX M3WCKBAHMS 32 OTYETHOCT BB BPB3Ka C IMKBUIHOCTTA B ceMa A 4acT OT
HacTosmus permamenT U as VI, rnasa 4 ot HQupektusa 2013/36/EC, ¢ uzknroueHue
Ha uneH 430, naparpad 1, OykBa I') OT HACTOSIIUS PETJIAMEHT, TIPU YCIOBHE Y€ ca

W3MBIHEHN CIECIHUTE U3UCKBAHUS:
11) YieH 16 ce 3aMeHs CHC CIETHOTO:

. den 16
Jlepocayusi om npunaeanemo Ha UBUCKBAHUSAMA 3a OMHOUWEHUE HA TUBPUOIC HA

KOHCOJZuaMpClHCl OCHO8A CNPAMO cpynu ont UHeeCmuyuoOHHU nocpednuuu

Korarto Bcuuku cyOeKTH B rpyIlia OT UHBECTUIIMOHHU OCPEIHUIN, BKIIFOUUTEITHO
npeaAnpUATUCTO MaﬁKa, Ca MHBCCTUIIMOHHU MOCPCAHUIN, KOUTO CBITIACHO YJICH 6,
naparpad 5 ca ocB0OOJCHH OT MpUJIaraHe Ha U3UCKBAHMITA 1O CEIMa YacT Ha
WH/IMBU/IyaJIHA OCHOBA, MHBECTUIIMOHHUSAT MTOCPEIHUK MaiKa MOKE Jla PEeIlln Ja He
npusara Ha KOHCOJIMMpaHa OCHOBA U3MCKBAHUATA 110 CEMA YacT M CBhP3aHUTE C TAX

HU3HUCKBAaHHUA 3a OTYCTHOCT HA OTHOIICHUETO HA JIMBBPUJK 110 4aCT C€AMa AL

PE-CONS 15/1/19 REV 1 71

BG



12) Uinen 18 ce 3ameHs1 CbC CIEIHOTO:

. dnen 18

Memoou 3a npyoeHyuaina KoHcoauoayus

1.  Wuctutyuuure, pUHAHCOBUTE XOJIIUHTU U (PMHAHCOBUTE XOJJIUHIH ChC CMECEHA
JEHOCT, KOUTO Bh3 OCHOBA HAa KOHCOJUAALMOHHOTO CH ChbCTOSIHUE € He00X0AUMO J1a
cria3BaT M3MCKBaHMATA, IOCOUYEHHU B pa3ziell | OT HacTosIIaTa riiaBa, M3BbpIBaT
II'bJIHA KOHCOJUAAINS Ha BCHUKU MHCTUTYLIMH U (PUHAHCOBU MHCTUTYLIUU, KOUTO ca
TeXHU AblepHu npeanpusatus. [Taparpadu 3—6 u nmaparpad 9 ot HacTosAUTUS WICH
HE ce IpuJIarar, ako ce mpuiarar mecta 9act u wieH 430, maparpad 1, Oyksa r) Bb3
OCHOBAa Ha KOHCOJIMIALIMOHHOTO CHCTOSHUE HA JIaJileHa HHCTUTYLUS, (MHAHCOB
XOJIIMHT UK (PMHAHCOB XOJAMHT ChC CMECeHa IEHHOCT, WK Ha
MOIKOHCOJIMJAIIIOHHOTO ChCTOSIHUE HA JIMKBUIHATA MTOArPYIa, KAKTO € IOCOUYECHO B

wieHoBe 8 u 10.

3a menute Ha wieH 11, maparpad 3a MHCTHTYIIUUTE, KOUTO TPSIOBA J1a CIIa3BaT
M3UCKBAHUATA, TIOCOYCHH B WieH 92a uiu 920, Ha KOHCOJIUIUpPaHa OCHOBA,
W3BBPIIBAT ITbJIHA KOHCOIUIAIMS Ha BCUYKU UHCTUTYIIMH U (PUHAHCOBU

HHCTHUTYLUH, KOUTO Ca TCXHU ABIICPHU NPCANIPUATHA B CbOTBETHUTEC I'PYIIN 34

MIPECTPYKTYpHUPAHE.

2. HpeI[HpI/ISITI/ISITa 3a CIioMaraTCJiHu yCJIyru C€ BKIIIOYBAT B KOHCOJIMAAUWATA B

CJIY4auTe U B CbOTBECTCTBHUEC C MECTOAUTE, IOCOUCHU B HACTOAIIH YJICH.
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Koraro npeanpustusTa ca CBbp3aHy IO CMHUCHIJIA Ha wieH 22, naparpag 7 ot
Hupextusa 2013/34/EC, KOMIETEHTHUTE OPraHu OMPEEIIAT KakK /1a Ce U3BbPILIU

KOHCOJIHMAaluusATa.

KOHCOJ’II/I,Z[I/IpaH_[I/IHT HaJI30PHHUK U3KWCKBa ITPOITIOPHUOHAIHA KOHCOJIUIaOA CIIOPCI
AcJia OT KaIlluTalia, BKJIFOYBAIll y4aCTUA B MHCTUTYLIUH U (1)I/IHaHCOBI/I HHCTUTYLIUU,
YIipaBJIsIBAHU OT MPCANIPUATHUC, BKIIFOUYCHO B KOHCOJIMAAOUATA 3a€AHO C CIHO NI
IIOBEYC MMPCAIIPUATHSA, KOUTO HE Ca BKIIIOYCHH B KOHCOJIMJAalHsATa, KOraTo
OTTOBOPHOCTTA HaA TE3U MPEAIIPUATHUA € OTpaHUYCHA OO0 ACJIa B KalyuTalia, KOHTO

IIPUTEKABAT.

[Ipu y4actus niu KanuTaaoBU BPb3KH, pa3jIMdHU OT IOCOYEHUTE B naparpadu 1 u 4,
KOMIIETEHTHUTE OPIaHU ONPEACIIAT Jalu 1a C€ U3BBPLIN KOHCOIUAALMS U 10 KaKBa
¢dopma. [To-kOHKpETHO, Te MOraT Jja pa3peliar Win Aa U3UCKaT PUIaraHeTo Ha
MeTo/1a Ha cOOCTBEeHNUs KanuTai. To3n MeTo]; o0ade He 03HAYaBa BKJIIOYBAHE HA

CbOTBCTHUTC IMPCAIIPUATHA B HA/I30Pa HA KOHCOJIMApPaHa OCHOBA.

KommerenTHHTE OpraHu OIIPECACIIAT OAAJIM U 110 KaKBa (l)opMa Jla C€ U3BBPIIU

KOHCOJIMAAauA B CJICAHUTC CIIydau:

a) KOrato 1nmo MHCHHWEC Ha KOMIICTCHTHUTC OpraHy JaACHa MHCTUTYLUA YIIpaKHsABa
SHAYUTCIIHO BJIMAHUC BBPXY €HA UIJIK TOBEUC MHCTUTYLIUU UJIU (1)I/IHaHCOBI/I
HHCTUTYOWH, HO oe3 Ja UMa y4aCTuEC WM JPYrUu KallnTaJIOBHU BPB3KU B TE3U

HHCTUTYLIUH,; U
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6) KOrato ABC WJIM MOBCYC MHCTUTYIUH WU q)HHaHCOBI/I HHCTUTYLIUHU UMAT
CAWHHO PBKOBOACTBO, KOCTO HE € YCTAHOBCHO B JOTOBOP, YUPCAUTCIICH

J0roBOp UJIN yCTasB.

[To-KOHKpPETHO, KOMIIETEHTHUTE OPraHu MOTaT Jia pa3pelaT Wil Ja U3UCKaT
MPUJIATAaHETO Ha METOJ1a, IPEABUICH B WwieH 22, naparpadu 7, 8 u 9 ot Jlupextua
2013/34/EC. To3u meTo 00ave HE O3HaUYaBa BKIIFOUBAHE HA CHOTBETHHUTE

IpCAIIpuATUs B KOHCOJIUAUPAHUA HAA30P.

Koraro JagceHa MHCTUTYyIUA UMa ABIICPHO NPECAIIPUATHE, PA3JIMYHO OT MHCTUTYI M,
(bl/IHaHCOBa HWHCTUTYU WA WK MPCANPUATUC 3a CIIOMAaraTrCjiiHu yCJiIyru, ujii nMa
Y4acTUC B TaKOBa NPCAINPHUATUC, TA IIpHUJIara KbM TOBA JbIICPHO MPCAIPUATUC U
ydqacCTue METOo/Jia Ha coOcTBeHus KanuTajl. To3u METOL obaue He O3HAYaBa

BKIIFOYBAHC HAa CbOTBCTHUTC IPCAIIPUATHA B HAA30Pa HAa KOHCOJIUWIHPaHa OCHOBA.

qpe3 Acporamnusd OT I'bpBa aIMHCAd KOMIICTCHTHUTEC OPralHu Morat aa paspeuaTr ujin
Aa U3UCKBAT MHCTUTYIUUTC Jia IpuJjiaraT pasjinidCH MCTO 3a TaKMBa AbLIICPHU
APYKECTBA UJIN YYACTHs, BKIIFOYUTCIIHO METO/14a, KOMTO Ce U3UCKBA B IIPpHIIOKKUMATa

CUCTOBOJHA paMKa, IIpUu yCJIOBUC YC:

a) HHCTUTYHIUATA HE € 3all0YHAJIa Ja IIpujiara M€ToJia Ha COOCTBEHHMS KaITHTall
KbM ... [18 MECCla CJICA AaTaTa Ha BJIM3aHC B CUJIa HA HACTOAIIWA PECTIIaMCHT

3a U3MEHCHHE;
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6)

MPUJIaraHeTO Ha METO/1a Ha COOCTBEHHUSI KamuTall Ou Ch3JaJI0 HEOlIpaBIaHa
TEXKECT WM 110 METOIa Ha COOCTBEHUS KAIlIUTAJI HE CE OTYMTAT B JOCTATHYHA
CTEIEeH PUCKOBETE, KOUTO MPEANPUATHETO, TOCOUYCHO B II'bPBA aJIMHES,

Inopaxzaa 3a MHCTUTyHHUATA,; U

MPUJIAraHUAT METOJ HE BOAM J0 IIbJIHA WJIM MPOMOPIMOHATIHA KOHCOJIUIALMS

Ha TOBa NpPCAIIPUATHC.

KommerenTHHTE OpraHu MOrat Jia M3MCKaT II'bJIHA WK ITPOIIOPLHUOHATIHA

KOHCOJIMAAIWA Ha AbIICPHO APYKECTBO UK HA NPECAIIPUATHEC, B KOCTO JaACHA

HHCTHUTYLUA UMa Y4aCTHEC, KOTaTO AbIICPHOTO APYKECTBO UJIU MPCAIIPUATUCTO HE €

HHCTHUTYLUA, CI)I/IHaHCOBa HHCTUTYUUA WA OPECANPUATHC 3a CIIOMAraTCjini yCJIyru u

KOTaToO C€a U3IIbJIHCHU BCUYKHU ITOCOYCHHU ITO-A0J1Y YCIIOBUSL:

a)

6)

NPEINPUATHETO HE € 3aCTPAXOBATEIHO MPEIIPUATHE, 3aCTPAXOBATESITHO
NpeanpuATUC OT TPETA AbPiKaBa, [IPE3aCTPAXOBATCIHO NPCANIPUATHC,
Npe3acTPaxoBaTeIHO MPENPHUITUE OT TPETa AbPiKaBa, 3acTPaxoBaTeIeH
XOJIIMHT WX TPEANPHUAITHAE, U3KITIOUEHO OT 00XBara Ha J[upeKTHBa

2009/138/EO B ¢cHLOTBETCTBHUE C WIEH 4 OT HeS;

HaJIMIIE € 3HAYUTEJIEH PUCK MHCTUTYIUSATA J1a PELIH J1a IpelocTaBu (pUHAHCOBA
MOJIKpena Ha NPEIIPUATUETO IIPU CTPECUPAHU YCIIOBUS, IIPU JIUIICA HA
JIOTOBOPHHM 3abJIKEHHUS 3a MPEIOCTaBsIHE HA TaKaBa MOJKpEIa Uil KaTo

IMPpCBUIIIABAHC HA HOI[O6HI/I 3abJDKCHUA.
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9. EBO pa3paboTBa NpoeKkTH Ha PETyIaTOPHU TEXHHUYECKH CTAaHAAPTHU 3a OIpeeIisiHe
Ha YCJIOBUATA, B CbOTBETCTBUE C KOUTO CE€ U3BBPIIIBA KOHCOJIIUAIMUS B CIIy4auTe,

rmoco4eHu B maparpadu 3—6 u maparpad 8.

EBO npencrass Ha KomucusTta T€31 NpOEKTH Ha PEryJaTOPHUA TEXHUYECKU

cranzaptu 10 31 nexkempu 2020 r.

Ha Komucusra ce AcJIeTrpa MpaBoOMOIIHUECTO Aa AOII'bJIBA HACTOAIIUA PETIIaMCHT,
KaTo InprueMa peryjaaToOpHUTC TEXHUYCCKH CTaHAAPTH, IIOCOYCHH B IIbPBa aJIMHECS, B

croTBeTcTBUE C wieHOBe 10—14 ot Pernmament (EC) Ne 1093/2010.

13) Usnen 22 ce 3aMEHsI CbC CJIETHOTO:

. den 22

Tlookonconuoayus npu opyscecmaa 6 mpemu ObpAHCABU

1.  AKko gbliepHa HHCTUTYIIUS UMa B TPETa JbprKaBa ABIICPHO MPEATNPUATUE —
WHCTUTYIUS WA (PMHAHCOBA HHCTUTYIIHS — WJTU JISJIOBO yYacTHE B TAKOBA
MpeANpUsITHE, TS MpUjIara Bb3 OCHOBA Ha CBOETO MOJAKOHCOIUAAIIMOHHO ChCTOSTHUE
M3MCKBaHMsATA 110 WwieHoBe 89, 90 u 91 u B TpeTa, UETBBPTA U CEMA YaCT U

CBBP3aHUTEC C TAX U3UCKBAHUSA 3a OTYCTHOCT IO YaCT CCACM A.
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2. Upes geporarus ot naparpad 1 oT HaCTOSIIMS YiICH AbLIepHATa HHCTUTYIIUS MOXKE
na nz0epe /1a He Mpuiiara Bb3 OCHOBA Ha CBOETO MOAKOHCOINIAIMOHHO ChCTOSTHHE
M3UCKBaHMATA B wieHOBe 89, 90 u 91 u B TpeTa, 4eTBbPTA U CE€IMA YaCT U
CBBP3aHUTE C TSIX U3UCKBAHUS 32 OTYETHOCT IO YacT ceaMa A, KOrato oommure
aKTHBH U 3370aTaHCOBUTE TTO3UIUH HA ABIICPHUTE M MPEIIPUATHS U y4acTUs B
TPETH IbpXKaBH ca Mo-Majako oT 10% ot obmus pazMep Ha HEWHUTE aKTUBU U

3a10aJIaHCOBY IO3UIIAM.
14) 3aryiaBMeTo Ha BTOpPA YacT C€ 3aMEHS ChC CIEIHOTO:
,»COBCTBEH KAIIUTAJI U ITPUEMJINBU 3A IbJDKEHU A,
15) B wiien 26 naparpad 3 ce 3aMeHsI ChC CIIEAHOTO:

»3. KoMIleTeHTHUTE OpraHy NpELEeHIBaT 1all EMUCUUTE HAa KallUTaJOBU HHCTPYMEHTH
OTroBapsAT Ha KPUTEPUUTE, ONIPEACICHH B YICH 28 UM, KOTraTo € IPUII0KUMO —
ynied 29. UactuTyunTe kiacuuuupat eMUCHUTE Ha KallUTAIOBUH HHCTPYMEHTH
KAaToO MHCTPYMEHTHU Ha 0a30BHs COOCTBEH KalluTall OT IIbPBU PEJ] CaMO CJef] KaTo

KOMIICTCHTHHUTC OpTraHu Ca JaJii pa3pClICHUC 3a TOBA.
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Upes neporanus OT IbpBa aTMHEs HHCTUTYIIUUTE MOraT Ja Kiacupuuupar Kato
MHCTPYMEHTH Ha 0a30BUs COOCTBEH KaluTall OT IBPBU PeJ1 MOCIEIBAIN EMUCHUN Ha
¢bopMa Ha UHCTPYMEHTH Ha 0a30BUs COOCTBEH KaIlluTal OT IbPBU Pe]l, 38 KOUTO Beue
ca MOJIyYMJIM TOBA PA3PEIICHHE, IIPU YCIOBUE Y€ CA U3I'BJIHEHU CIECIHUTE JBE

YCIIOBUSL:

a)  pasmopealuTe, ypeKIally MOCIEABALIUTE EMUCHH, Ca TI0 ChIIECTBO CHIIUTE
KaTo pasnopendouTe, ypexaanl eMUCUUTE, 32 KOUTO HHCTUTYLIMUTE BeYe ca

MOJIYYMJIH pa3pellieHue;

0) HMHCTUTYIMHTE Ca YBEIOMIIN KOMIICTCHTHUTE OPTaHU 3a IOCIICABAIIITE
€MICHH JIOCTaTHYHO BpEME MPEeIH KIACH(PHUIIMPAHETO UM KaTO HHCTPYMEHTH

Ha 0a30BUg COOCTBEH KaIllUTal OT IIbPBHU PEA.

Komnierentaure opranu ce koncyarupar ¢ EBO npeau na nanar paspemienue 3a
knacuduuupane Ha HOBH (POPMH Ha KaTUTAJIOBU MHCTPYMEHTH KaTO HHCTPYMEHTH
Ha 0a30BUs COOCTBEH KamuTal OT IbPBU peA. KoMreTeHTHUTE OpraHu OTYUTAT
HaJuIexkHO ctaHoBuIeTo Ha EBO u, KoraTto pemar 1a ce OTKIOHAT OT HEro, B CPOK
OT TPU Mecela OT IoJydyaBaHe Ha craHoBHILeTO Ha EBO u3npamar nucmMeHo
yBenomiieHre Ha EBO, B koeTo naBat 000CHOBKA 32 OTKJIOHEHHETO OT BBIIPOCHOTO
cra”oBuie. Hacrosimiara anuHes He ce mpuiiara KbM KalUTaJIOBUTE HHCTPYMEHTH,

IOCOYEHH B wieH 31.
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B®3 ocHoBa Ha uH(popManusaTa, ckOpana ot komreTeHTHUTE opranu, EBO chcrabs,
MOIbPIKA U MMyOJUKYBa CIIUCHK Ha BCHUKH (DOPMH KAITMTAJIOBH HHCTPYMEHTH BHB
BCsSIKa IbprKaBa WICHKA, KOUTO OTrOBapsAT Ha U3MCKBAHUATA 32 MHCTPYMEHTH Ha
0a30BUs COOCTBEH KalMTAaJ OT ITbPBH pef. B choTBeTcTBHUE C uieH 35 oT Pernmament
(EC) Ne 1093/2010 EBO moxe na crbupa nHpOopMaIusiTa BbB Bpb3Ka C
WHCTPYMEHTHTE Ha 0a30BHsI COOCTBEH KAIMTAJ OT IIBPBH PEJl, KOSTO CMsTA 32
He00X0MMa, 3a J]a YCTAHOBH CITa3BaHETO HA KPUTEPHUHTE 110 WICH 28 WK, KOraTo €
MPUIIOKUMO — YJICH 29 OT HACTOSIIMUS PErVIAMEHT, KaKTO U € LeJ MOJAbpPKaHE U

AKTyaJIU3NUpaHC Ha CIIUCBHKA, IOCOYUCH B HACTOAIIATA aJIMHCH.

Crnen nponieca Ha mipersie mo wied 80 U mpy HaJIM4Kue Ha JOCTAThYHO
JI0Ka3aTeJICTBA, Y€ ChOTBETHUTE KATUTAIIOBU MHCTPYMEHTH HE OTIOBApST WU ca
MPECTaHAIM J1a OTTOBAPAT HAa KPUTESPUHUTE MO WICH 28 WM, KOTaTo € MPUI0KUMO —
wieH 29, EBO mosxe, B 3aBUCUMOCT OT ClIy4asi, /1a Peliu a He 100aBs Te3u
HHCTPYMCHTHU KBbM CIIMCBKA 110 YCTBHPTA AJIMHCA WX Ja ' U3KJIIOYH OT TO3U
cinuchk. EBO npaBu cb0o0IICHUE B TO3U CMUCHII, KATO OCBEH TOBA ITOCOYBA
MO3HIIMATA HA ChOTBETHUS KOMIIETEHTEH OpraH 1o To3u BbIIpoc. Hacrosiara

aJIMHEes He ce Mpuiara KbM KalnuTaJOBUTE UHCTPYMEHTH, IOCOYEHH B wieH 31.%
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16) Uinen 28 ce u3MeHs1, KakTo cle/Ba:
a) maparpad | ce u3MeHs, KaKkTo cieaBa:
1) OykBa 0) ce 3aMeHs ChC CIICTHOTO:

»0) HMHCTPYMEHTHUTE ca M3LUI0 U3IUIATEHU U IPUJO0OMBAHETO HA COOCTBEHOCT
BBPXY T€3H UHCTPYMEHTH HE ce (pruHAHCHpaA MPSIKO WIH HETPSKO OT

WHCTUTYLHSATA;
i1)  mo0aBs ce ciaeaHaTa ajJuHes:

,,3a LHCJIUTC Ha ITbpBa aJIMHECA, 6YKB8. 6) CaMO 4aCTTa Ha KaIlluTaJIOB
HHCTPYMCHT, KOATO € U310 U3IIATCHA, MOXKCE J1a C€ OIIPEACIId KaTO

MHCTPYMEHT Ha 0a30BHs COOCTBEH KalMTajl OT IbPBU pell.
0) B maparpad 3 ce 100aBAT CICTHUTE ATMHCHU:

,»Y CIIOBUETO, yCTAaHOBEHO B maparpad 1, mppBa anuHes, OykBa 3), HOATOUYKA V), C&
CUMTA 32 U3IIBIHEHO, HE3aBUCUMO OT TOBA, Y€ J1aJICHO JBIIEPHO IPEAIPUITHE €
IIpeIMET Ha CIIOpa3yMEHUE 3a IPEXBBPIISHE Ha Me4aJiOn U 3aryOu ¢bC CBOETO
MIPEANPUATHE MaliKa, CbIIIACHO KOETO CJIE]l U3TOTBSIHETO HAa FOIUIIHUTE CU
(MHAHCOBH OTYETH JBLIEPHOTO MPEANPUATHE € JIIBKHO J1a TPEXBBPJIs TOJUIIHUS CH
pe3ynTaT KbM NPEAIpUITHETO MaliKa, KOraTo ca U3IbJIHEH! BCUUKH ITOCOYEHH T10-

JI0JTy YCIIOBUSI:

a)  IpeanpusTHEeTo Maiika nputexana 90 % uiau moseye OT MpaBara Ha rjiac u

KalnrTajJla Ha JbHICPHOTO NPCAIIPUATHC,
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0) TOpeAnpHUATHETO MaiKa U ABUIEPHOTO MPEAIPUATHE CE HAMUPAT B €HA U ChIIa

J'bpKaBa 4ICHKa;
B)  CHOPa3yMEHHETO € CKIIOYCHO 33 3aKOHHU JaHBbYHU LIETIH;

I)  [pHU U3TOTBSHETO HA TOJUIIHUSA (PUHAHCOB OTYET ABLIEPHOTO MPEATIPUSITHE
¥Ma MpaBo M0 CBOS MPELEHKa Aa HaMaJld pa3Mepa Ha pa3snpeesIeHuATa, KaTo
pasnpeneny usaTa cu rnevanla MM 4acT OT Hesl B COOCTBEHHUTE CH Pe3epBU
win (poHA0BE 3a 0011 OAHKOB PUCK, MPEIH J1a U3BBPILHU IUIAIAHE KbM

NPENNpPUITHETO MaiiKa;

)  CBIVIACHO CIIOPA3yMEHHETO MPEANPUITHETO MalKa € UThXHO J]a KOMIIEHCHpa

H31AJI0 ABIICPHOTO MPCANPUATUEC 3a BCUYKH HETOBU 3ary61/1;

e) CIIOPa3yMCHHUETO MOMJICI)KHU HAa CPOK HA MMPEAU3BECTUC, CBIIACHO KOWMTO TO
MOXKE aa 6’5,[[6 MMPCKPATCHO CaMO KbM Kpasd Ha CYCTOBOAHA I'OJAHNHA, KaTO
MMPEKpaTABaHCTO IIOpaXxjaa JIeficTBHE HE IIO-paHO OT HAYAJIOTO Ha ClIcABallaTa
CUCTOBOAHA I'OAMHA, KAaTO OCTAaBsA HCIIPOMCHCHO 3aAbJDKCHUCTO Ha
MNpCAIpUATHUCTO MalKa Ja KOMIICHCHPA U3ILAJI0 ABIICPHOTO IPECAIIPUATUC 3a

BCHUYKH 381“}’61/1 IIpe3 TeKyllaTa C4€TOBOJHA I'OJUHA.

Koraro uHcTuTynusTa € CKIo4YniIa Ciopa3yMeHHe 3a PeXBbpIIsiHE Ha NIe4aaon u
3aryOu, Ts yBeJOMsBa KOMIIETEHTHUS OpraH 0e3 3a0aBsiHe U MY IPEJOCTaBs KOIue
OT CrlopazyMeHHeTo. IHCTUTYIMSITA ChIIO TaKa YBEJOMsIBA KOMIIETEHTHUS OpraH 0e3
3a0aBsiHE 32 BCAKAKBH ITPOMEHM B CIIOPa3yMEHHETO 3a MPEXBBPIISHE Ha Ne4aaou u
3aryOM U 3a MpeKpaTsBaHeTo My. IHCTUTYIMATAa HE MOJKE J1a CKIII0UBa MIOBEYE OT

€/IHO CIIOpa3yMeHHeE 3a MIPEXBbPIISIHE Ha Ilevaaou u 3aryou.
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17) B unen 33, maparpad 1 OykBa B) ce 3aMeHs1 CbC CIIEAHOTO:

,B)  TEYaNONTE U 3aryOuTe OT MPEOICHKA 110 CIPaBEIMBA CTOMHOCT Ha ICPUBATHHUTE
MAaCUBU Ha MHCTUTYLUATA MOPAJH MPOMsIHA B COOCTBEHUS KPEAUTEH PUCK Ha

WHCTUTYLMUATA.
18) Usnen 36 ce n3MeHsl, KakTo CJIeBa:
a) maparpad | ce u3MeHs, KaKkTo cieaBa:
1) OykBa 0) ce 3aMeHs ChC CIICTHOTO:

,»0) HeMaTepuaIHHU aKTHBH C U3KIIOUYEHHE HA KOHCEPBATHUBHO OI[CHEHUTE
copTyepHU aKTUBHU, YHATO CTOMHOCT HE C€ BIIMSAE OTPHUIATEIIHO OT
MPECTPYKTYPUPAHETO, U3MAIAHETO B HECHCTOSITEIIHOCT HIIH

JMKBUIALUSATA HA HHCTUTYIIHATA;
i1)  moOaBs ce creqHara OykBa:

»H) IO OTHOIIICHHE HAa aHTAKUMEHT 33 MUHMMAJIHA CTOMHOCT, IOCOYEH B
wieH 1328, maparpad 2, Bcsika cyma, ¢ KOSTO TEKyIIara nazapHa
CcTOMHOCT Ha AsioBe win akiuu B [1IKV, Ha KouTO ce OcCHOBaBa
aHTOXUMEHTHT 38 MUHHMAaJIHA CTOMHOCT, € I0-MaJIka OT HacTosIIaTa
CTOMHOCT Ha aHTaXKWUMEHTA 3a MUHUMAaJHA CTOMHOCT U 3a KOSTO
MHCTUTYIIMATA BCE OILIE HE € MPHU3HAJIAa HAMAJIEHNE HA €JIEMEHTUTE HA

0a30BHs COOCTBEH KalMTajl OT I'bPBU pej.*
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06) noGaBs ce cieqHUAT naparpad:

,»4.  EBO pa3paboTBa NpoeKkTH Ha PeryJaToOpHU TEXHHUYECKH CTAaHIapTH, 3a J1a
YTOYHH MPUJIaraHeTO Ha MPHCIalaHuATa, HOCoYeHH B naparpad 1, Oyksa 0),
BKJIFOUUTEIHO CHIIECTBEHOCTTA HA OTPUIIATEITHUTE ITOCIIECIUIN BBPXY

CTOﬁHOCTTa, KOHMTO HC MTOpaXJAaT OIMaCCHUA OT MPYACHIUAIHO CCTCCTBO.

EBO npencrass Ha KomucusaTa T€31 NPOEKTU Ha PEryIaTOPHU TEXHUUECKU
CTaHAapTH IO ... [12 Mecena ciex naTarta Ha BIM3aHE B CHJIA HA HACTOSIILIUSA

perjamMeHT 3a U3MEHEeHHE .

Ha Komucusita ce nenerupa npaBoOMOIIMETO Aa AOMBJIBA HACTOSALLINS
perJIaMeHT, KaTo MprueMa PeryIaTOpHUTE TEXHUYECKH CTaHIapTH, TOCOYEHU B
'bpBa ajuHes,, B choTBeTcTBUE ¢ WieHoBe 10—14 ot Pernament (EC)

Ne 1093/2010.
19) B unen 37 ce noGass cneanara Oyksa:

,»B) CyMmara, KOsTO IIle Ce MPHCIaia, Ce HaMallsiBa ¢ pa3Mepa Ha CYCTOBOIHATA
MPEOIICHKA HA HEMATCPUATHUTE aKTUBH Ha JBIICPHUTE TPEATIPHUSITHS, IIPOU3THYALIH
OT KOHCOJIMJIANUATA HA TE3H IBIIEPHU MPEANPHUITUS U CBbP3aHHU C JIUIA, PA3TUIHU
OT MPECANPHUATHUATA, BKIIIOYCHN B KOHCOJIMJAlUATa CbIJIaCHO IIbpBa 4acCT, 411 II,

riaBa 2.
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20)

B unen 39, maparpad 2, mbpBa ainHes: yBOJIHATA YacT CE€ 3aMEHS ChC CIEAHOTO:

,OTCpOYCHHUTE TaHBFYHH aKTHBH, KOUTO HE CE OCHOBABAT Ha ObJeIIa nevanda, ce
OorpaHHMYaBaT JI0 pa3Mepa Ha OTCPOUYCHUTE JAHBYHHU aKTHBH, KOUTO Ca Bb3HUKHAIHU HPEIu
23 HoemBpu 2016 r. 1 KOUTO MPOUZTUYAT OT BPEMEHHHU PA3IMKH, KOTaTO Ca U3ITbJIHEHU

BCHYKH MTOCOYEHU TO-/10JTy yCIOBUS:

21) B unen 45, OykBa a) moaTOYKA 1) C€ 3aMEHS ChC CIICAHOTO:
»1)  TMaJeXbT Ha KbcaTa MO3MUIMS ChOTBETCTBA HAa TO3U HA JbJITaTa MO3UIUS WIN
HACTBIIBA MO-KHCHO, WJIK OCTaTHYHUAT CPOK JI0 MaJeKa Ha KbcaTa MO3ULUs € Haii-
MAaJIKO €JIHa rojuHa;
22) Unen 49 ce n3MeHsl, KakTo CleBa:
a) B maparpad 2 ce 100aBs cieIHATA aTUHES:
,2HactosaumsaT maparpad He ce mpuiara npu U34UCIIBAHETO HA COOCTBEHUS KaruTall
3a [IeJINTE Ha U3MCKBAHMSTA, YCTAHOBEHHU B WieHOBE 92a u 920, KOUTO ce U3UMCIABAT
B CHOTBETCTBHE C paMKara 3a MpHCIalaHe 1Mo wieH 721, naparpad 4.
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0) maparpad 3 ce U3MeHs, KaKTO CJIe/IBa:
1) B OyKBa a), IOJTOYKA 1V) MOCIEAHOTO U3PECUCHHE CE 3aMEHS ChC CIIETHOTO:

,,KOHCOJ’II/II[I/IpaHI/IHT 0ajlaHC WM W3YHCIIEHUETO Ha pasmupeHa arperupaHa
OCHOBA CC€ OTUHUTAT HA KOMIICTCHTHUTEC OpraHu ¢ 4€CToTaTa, OoInpeaciicHa B

TEXHUYECKUTE CTAHJIAPTH 32 U3IbIIHEHHE, TocoueHu B wieH 430, maparpad 7.
ii) B OykBa a), MOATOYKA V) IBPBOTO U3PEUCHHUE CE 3aMEHS ChC CIETHOTO:

"V) HHCTUTYLHHUTE, KOUTO Ca BKJIFOYEHHU B MHCTUTYLMOHAJIHA 3aIlUTHA
cXeMa, 3a€JJHO U3IIbJIHABAT HAa KOHCOJIUANPAaHA WK pa3LIipeHa
arperupaHa OCHOBa MU3UCKBaHUATA IO WieH 92 u ce oTuuTar 3a

CIa3BaHETO Ha TE€3U U3UCKBAaHUS B CbOTBETCTBHE C uieH 430)."
23) B unen 52 naparpad 1 ce u3MeHsl, KakTo Ciie/iBa:
a)  OykBa a) ce 3aMeHS ChC CIEIHOTO:
»d) HHCTPYMEHTHTE Ca EMUTHPAHU MPSKO OT MHCTUTYIUS U Ca U3ISUIO M3TUIATEHU
0) yBoxmHata yacT Ha OykBa 0) ce 3aMEHS ChC CIECIHOTO:

,0) HMHCTPYMEHTHUTE HE ca MIPUTEKABaHU OT HIKOU OT CleHuTE:

PE-CONS 15/1/19 REV 1 85

BG



B)  OyKBa B) c€ 3aMEHS ChC CIEAHOTO:

,»B) TPUAOOMBAaHETO Ha COOCTBEHOCT BHPXY HHCTPYMEHTHTE HE ce (PprHaHCHpa

NPSKO WK HETPSIKO OT MHCTUTYIUSATA;
r)  OykBa 3) ce 3aMEHs ChC CICHOTO:

,,3) KOrato MHCTPYMCHTUTC BKIIIOYBAT €HA UJIX MTOBCYEC OIMINH 3a MPEACPOIHO
H3KYIIYyBAHC, BKIIIOYUTCIIHO KOJI OIMIIHUU, TC3U OIIUH MOraT Ja 6'bllaT

YIIpaKHCHU €AUHCTBCHO I10 IIPECHCHKA HA eMI/ITeHTa;“

n)  OykBa i) ce 3aMeHs ChC CIEAHOTO:

v

»i) B pasnopeaduTe, ypeKaaiy HHCTPYMEHTHUTE, HiIMa yKa3zaHHe, U3PUYHO WU 110
nojapa3oupane, 4e o OTHOILICHHUE Ha TSX B 3aBUCHMOCT OT Citydas 1ie Obae
ylpa)kHeHa KOJI OMIMS, OIIUS 3a U3KYITyBaHE HJIM 00OpaTHO U3KYIlyBaHe OT
CTpaHa Ha UHCTUTYLHATA, OCBEH IIPU HECHCTOATEIHOCT WIK JTUKBUAALMS HA

MHCTUTYLUATA, U MHCTUTYLUSTA HE yKa3Ba TOBA M0 APYT HA4MH;"
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e)

OyKBa 1) C€ 3aMEHS ChC CIETHOTO:

,»I0)

KOIraTo EMUTEHTHT € YCTAHOBEH B TPETa AbprkKaBa U € OMJI ONpeiesicH B
croTBeTCTBUE ¢ WieH 12 ot JIupektua 2014/59/EC kaTo yact ot rpymna 3a
MPECTPYKTYpUpPaAHE, YUNTO CyOEKT 3a MPECTPYKTYpUPAHE € YCTAaHOBEH B
Cplo3a, UM KOraTo EMUTEHTHT € YCTAHOBEH B IbPKaBa YJIEHKA, ChIVIACHO
npaBHaTa ypeada Wi JTOTOBOPHHUTE YCIOBUS, YPEXKIAIIN HHCTPYMEHTHUTE, MIPH
pellieHre Ha opraHa 3a IpecTPyKTypHUpaHe J1a yIpakHU IPaBOMOIIHITA 3a
oOe31eHsIBaHe U MTpeoOpazyBaHe Mo wieH 59 oT mocoyeHara

JTMPEKTUBA TIIaBHULIATA HA UHCTPYMEHTHUTE c€ 00€3IIeHsABA 3a TIOCTOSHHO WIIN
MHCTPYMEHTHUTE ce MpeoOpa3zyBaT B UHCTPYMEHTHU Ha 0a30BUs cOOCTBEH

KalluTalJl OT II'bPBU PCI;

KOraTo EeMUTEHTHT € YCTAHOBEH B TPETa IbprkaBa U He € OMIT OnpejiesicH B
choTBeTcTBUE ¢ WieH 12 ot Jupektuna 2014/59/EC karo gact ot rpymna 3a
HPECTPYKTYPUPAHE, YUHUTO CYOSKT 32 MPECTPYKTypUpPAHE CYOCKT € YCTaHOBEH
B Cb103a, ChIIIACHO MpaBHATA ypenda Uik JOTOBOPHUTE YCIOBHS, YPEKIAIIN
UHCTPYMEHTHTE, IPU PEIICHNE Ha ChOTBETHHUS OpraH Ha TpeTaTta JbpiKaBa,
rJIaBHUIATA HA HHCTPYMEHTHUTE Ce 00E31IEHABA 3a MOCTOSHHO HITH
UHCTPYMEHTHTE Ce IpeoOpa3yBaT B MHCTPYMEHTH Ha 0a30BHs COOCTBEH

KanuTall OT IbPBU pex;
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XK) 100aBAT ce CIeIHUTE OyKBU:

,»p) KOraTo eMHUTECHTHT € YCTAaHOBEH B TPETa AbpiKaBa U € OWII ONpeieicH B
croTBeTCTBUE ¢ WieH 12 ot JIupektua 2014/59/EC kaTo yact ot rpymna 3a
MPECTPYKTYpUPAHE, YUNTO CyOEKT 3a MPECTPyKTypUPAHE € YCTAaHOBEH B
Cp103a, WM KOraTo EMUTEHTHT € YCTAHOBEH B JIbPrKaBa UjeHKa U
WHCTPYMEHTHTE MOTAT J1a ObJIaT EMUTHPAHU CAMO ChIIIACHO
3aKOHOJATEJICTBOTO HA TPETa AbprKaBa — WJIU J1a C€ MOJUYUHSBAT IO IPYT
HAYMH Ha TOBA 3aKOHOAATEJICTBO, KOI'aTO ChIVIACHO TOBA 3aKOHOAATEJICTBO
YOPaKHSIBAHETO HA MPABOMONIMUATA B WIEH 59 OT mocoueHaTta AUPEKTUBA 3a
oOe3leHsIBaHe Ui NpeoOpa3yBaHe € BaJIUIHO U MPUIIOKUMO Bb3 OCHOBA Ha
MPaBHU HOPMH WJIM TPUIIOKUMH TOTOBOPHU YCIIOBHS, KOUTO MIPU3HABAT
NEHCTBUATA 110 MPECTPYKTYpUpaHe WU APYTH IeHCTBUS 32 00€31eHIBaHE WU

npeoOpa3yBaHe;

C)  HHCTPYMEHTHUTE HE ca 00XBaHATU OT CIIOPAa3yMEHUs 3a NIPUXBaIlaHE WU

HETHpaHe, KOUTO OMXa OrpaHUYWIIM KanaluTeTa UM Jia ioemMar 3aryomu.
3) 00aBs ce cieqHara ajJluHes:

,»3a IIEJINTE Ha IIbPBa aJIMHEs], OyKBa a) CaMO YacTTa Ha KaluTaJIOB MHCTPYMEHT,
KOSITO € M3IISUI0 M3IIIaTeHa, MOXKE JIa Ce OTpeeNsi KaTo MHCTPYMEHT Ha

JON'BJIHUTEIHUS KallUTaJI OT IbPBU pexl.
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24) B unen 54, maparpad 1 ce no6aBs cneqnara Oyksa:

,»1) KOTaTO MHCTPYMEHTH HA JOMBJIHUTEIHUS KalUTall OT ITbPBU PEJ] CE€ EMUTHPAT OT
JBIIEPHO NPEANPUATHE, YCTAHOBEHO B TPETA AbpkKaBa, nparsT ot 5,125% unmn
MIOCOYEHAaTa M0-BUCOKA CTOMHOCT 32 HACTBHIIBAaHE HA aKTHUBUPALIOTO CHOUTHE B OyKBa
a) ce U3YMCIIABA B CHOTBETCTBUE C HAIIMOHAIIHOTO MPABO HA Ta3H TPETa AbprKaBa WU
JIOTOBOPHUTE YCJIOBHS, YPEXK AL HHCTPYMEHTHUTE, MPU YCIOBUE Y€ KOMIIETEHTHUSIT
oprau cien koncyntanus ¢ EBO ce e yBepu, ue Te3u pa3nopeadu ca Hail-MaaKkoTo

PaBHOCTOWHY HAa U3MCKBAHMATA 110 HACTOSIINS YICH.
25) B unen 59, OykBa a) moaToYKa i) ce 3aMeHs ChC CICAHOTO:

,,i) naacKbT Ha KbCaTa IIO3HUIHA U1K CbOTBETCTBA HA TO3H HA AbJIrata 1no3nnuus, Ujiin
HaACTbIIBA II0-KbCHO, UJIHM OCTATBYHHUAT CPOK JO IMaJICKa Ha KbCaTa ITO3HULUsA € Hal-

MaJIKo €JIHa roJuHa;
26) B unen 62 6ykBa a) ce 3aMeHs ChC CIEIHOTO:

»d)  KalUTaJOBU MHCTPYMEHTH, KOTATO Ca U3IIBJIHCHH YCJIOBHSATA 110 WieH 63, U B

CTEIIeHTa, TOCOYeHa B 4jieH 64;
27) Unen 63 ce u3MeHs1, KaKTo cle/Ba:
a)  YBOJHATA YacT C€ 3aMEHs ChC CJIETHOTO:

,,KaHI/ITaJ'IOBI/ITe HHCTPYMCHTH CC OMMPECACIIAT KaTO MHCTPYMCHTHU Ha KalluTajia OT

BTOPH peJl, aKO Ca U3IIBJIHEHU CIIEHUTE YCIOBHS:
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0) OykBa a) ce 3aMeHS CbC CIEAHOTO:

,,a) HHCTPYMCHTHUTC Ca CMUTHUPAHU IPAKO OT HHCTUTYHHA U Ca U3LAJIO

H3IIaTeHu;
B) B OykBa 0) yBOJHATA YacT CE 3aMEHS ChC CJIICTHOTO:
,»0) HHCTPYMEHTHUTE HE ca MPUTEKABAHU OT HIKOM OT ciaeaHure:
r)  OyKBH B) U T) CE€ 3aMEHST ChC CIETHOTO:

,»B) TPHI0OMBAHETO Ha COOCTBEHOCT BHPXY HHCTPYMEHTUTE HE ce (PMHAHCHPA

MPSKO WIIN HCIIPAKO OT UHCTUTYHHATA,

r)  B3EMaHMATA MO TJIABHUIIATA HA MHCTPYMEHTHTE ChITIACHO pasnopeaoure,
YpEeXAaly Te3U MHCTPYMEHTH, ca C IO-HUCHK PaHr OT B3EMaHMSTA [10 BCUUKU

WHCTPYMEHTH Ha IPUEMJIMBUTE 3aAbIKCHUS;
o) B OyKBa J) yBOJHATA YacT CE 3aMEHS ChC CIEAHOTO:

1)  UWHCTPYMEHTHTE HE ca 00e3IeUYeH! U He ca 00EKT Ha rapaHIuH, KOUTO

IIOBUILABAT PE/a HA B3€MaHHUATA OT:
€) OyKBU €)—H) ce 3aMEHST ChC CIETHOTO:

,,e) HHCTPYMCHTHUTC HE Ca ITPEAMCT Ha JOTOBOPCHOCT, C KOATO CC€ NOBUIIABA PEABT

Ha B3CMaHUATA MO HHCTPYMCHTUTC,
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HHCTPYMCHTUTC UMAT MIbPBOHAYAJICH CPOK 0 IMaACiKa Hal-MajKo MeT T'OJUHMU,

pasnopenoure, ypexaau HHCTPYMEHTHUTE, He BKIIFOUYBAT CTUMYJI 32
U3KYIyBaHE WK U3IUIAILAHE Ha TJIABHUIATA 110 TAX, B 3aBUCUMOCT OT Ciy4asd,

OT MHCTUTYHUATA IIPEAN ITaACKa UM,

KOrato MHCTPYMCHTUTC BKIIFOYBAT €1HA WJIN MOBCYC OIIMUHA 3a U3IIJIAllaHC
npeau nmajacka, BKIIOUYUTCIIHO KOJI OIMIIHUU, TE3U OIIIUH MOraT J1a 6’bI[aT

YIOpaKHCHU €AUHCTBCHO I10 IIPECICHKAa HAa EMHUTCHTA,

10 OTHOLICHUE HA UHCTPYMEHTUTE MOKE [1a C€ YIPAXKHU KOJI OIILIMs, T€ MOraT
Ja OpaaT U3KYyINEeHU, U3IUIATEHN WM U3KYIIEHU 00paTHO Ipeau majiexa camo
KOraTo €a M3I'bJIHEHM YCJIOBHSATA 110 WIEH 77 U HE MPEIu Ja ca U3TEKIIN IIET
TOJMHHU OT JAaTaTa Ha EMUTUPAHE, OCBEH KOraTo Ca U3IBJIHEHU YCIIOBUATA 110

ujien 78, maparpad 4;

B pa3nope0nTe OTHOCHO MHCTPYMEHTUTE HE C€ TOCOYBA H3PUYHO WJIH 110
noapazOupane, 4e 1o OTHOIICHUE Ha TSIX B 3aBUCHMOCT OT Cirydas e Obe
yIpa)kHeHa KOJI OIIIHs, OIS 33 U3KYITyBaHe, U3IIIANIaHe U 00paTHO
U3KYIyBaHE MpeAu Majeka OT CTpaHa Ha MHCTUTYIUATA, OCBEH IIpH
HECHCTOSITEIIHOCT WJIH JIMKBUJAIMS HA HHCTUTYIHMATA, © MHCTUTYIUATA HE

yKa3Ba TOBa M0 APYT HAuMH;

pasnopenduTe, ypexxaaii MHCTPYMEHTHUTE, He AaBaT Ha AbpKaTess MPaBoTo
Jla yCKOpH rpaduKa Ha W3IJIAIaHEeTO Ha JIMXBY WM Ha IJ1aBHULATA, OCBEH B

cnyqaﬁ Ha HCCBCTOATCIIHOCT WJIN JIMKBUAALUS HA HHCTUTYHIUATA,
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pPasMEPBT HA ABJDKUMHUTEC IO HHCTPYMCHTUTC IUJIAIIIAHWA HA JIMXBU WA HA
JUBHUJICHTH, B 3aBUCUMOCT OT CJIydad, HAMaA Ja 6’52[6 IMPOMCHCH Bb3 OCHOBA Ha

KPEAUTHUS PEUTUHT HAa MHCTUTYLUATA WK HEHHOTO MPEANpUATUE MaiKa;

KOTaTO EMHUTEHTHT € YCTAHOBEH B TPETa IbpKaBa U € OWJI ONpeJiesicH B
cpoTBeTcTBUE ¢ wieH 12 ot Jupektuna 2014/59/EC karo gact ot rpymna 3a
MPECTPYKTYpHpPaAHE, YUUTO CyOEKT 3a MPECTPYKTYPUPAHE € YCTAHOBEH B
Cp103a, WITM KOTaTO EMUTEHTHT € YCTAHOBEH B JIbpKaBa WICHKA, ChIVIACHO
npaBHaTa ypeada Wi TOTOBOPHUTE YCIIOBHS, YPEXKIAIIA HHCTPYMEHTHUTE, ITPH
pelleHre Ha opraHa 3a IpecTPYKTypHUpaHe J1a yIPakKHH MPAaBOMOIIHTA 32
o0e31eHsBaHe U MpeoOpa3yBaHe Mo WieH 59 OT mocoueHara JupeKTrBa,
rJIaBHUIIATAa HA MHCTPYMEHTHUTE ce 00€31IeHABa 3a IIOCTOSIHHO WIIH
WHCTPYMEHTHTE ce TpeoOpa3yBaT B MHCTPYMEHTH Ha 0a30BHs COOCTBECH

KaruTaJl OT IIbPBU PCI;

KOraTO EeMUTEHTHT € YCTAHOBEH B TPETA IbpKaBa M HE € OWJI OIpeIe/iCH B
cpoTBeTcTBUE C WwieH 12 ot Jupextuna 2014/59/EC karto yacT ot rpyrma 3a
MPECTPYKTYpUPAHE, YUNTO CYOEKT 3a MPECTPYKTYpUPAHE € YCTAHOBEH B
Cp103a, ChIIIACHO TpaBHATa ypenda Wik Ha JIOTOBOPHHUTE YCIOBUS, YPEXKIAIIN
WHCTPYMEHTHTE, NPU PEIICHUE Ha ChOTBETHHUS OpraH Ha TpeTaTa IbpKaBa,
IJIaBHUIIATa HA UHCTPYMEHTUTE c€ 00€31IeHsBa 3a TTOCTOSTHHO WJTH
WHCTPYMEHTHTE ce Mpeodpa3yBaT B MHCTPYMEHTH Ha 0a30BUs cOOCTBEH

KaIluTaja OT IIbPBU pex;
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k) 100aBAT ce CIeIHUTE OyKBU:

,0) KOraTo eMHUTCHTHT € YCTAaHOBEH B TPETa AbpiKaBa U € OWII ONpeieicH B
croTBeTCTBUE ¢ WieH 12 ot JIupektua 2014/59/EC kaTo yact ot rpymna 3a
MPECTPYKTYpUPAHE, YUHTO CyOEKT 3a MPECTPYKTYpUPAHE € YCTAHOBEH B
Cp103a, WM KOraTo EMUTEHTHT € YCTAHOBEH B JIbPrKaBa UjeHKa U
WHCTPYMEHTHTE MOTAT J1a ObJIaT EMUTHPAHU CAMO ChIIIACHO
3aKOHOJATEJICTBOTO HA TPETa AbprKaBa — WJIU J1a C€ MOJUYUHSBAT IO IPYT
HAYMH Ha TOBA 3aKOHOAATEJICTBO, KOraTO ChIVIACHO TOBA 3aKOHO/IATEJICTBO
YOPaKHSIBAHETO HA MPABOMONIMUATA B WIEH 59 OT mocoueHaTta AUPEKTUBA 3a
oOe3leHsIBaHe Ui NpeoOpa3yBaHe € BaJIUIHO U MPUIIOKUMO Bb3 OCHOBA Ha
MPaBHU HOPMH WJIM TPUIIOKUMH TOTOBOPHU YCIIOBHS, KOUTO MIPU3HABAT
JEHCTBUATA 110 MPECTPYKTYpUpaHE UITU APYTH IeHCTBUA 32 00€31eHsIBaHE WU

npeoOpa3yBaHe;

1) MHCTPYMEHTHUTE HE ca 00XBaHATU OT CIIOPAa3yMEHUs 3a IPUXBaIaHE WU

HETHpaHe, KOUTO OMXa OrpaHUYWIIM KanaluTeTa UM Jia ioemMar 3aryomu.
3) 00aBs ce cieqHara ajJeHUs:

,»3a IIEJINTE Ha IIbPBa aJIMHEs], OyKBa a) caMO YacTTa Ha KalUTaJIOBUs HHCTPYMEHT,
KOSITO € M3LISUIO U3IUIaTeHa, MOXKE J]a Ce OMpeielis KaTo MHCTPYMEHT Ha KanuTalia oT

BTOpH pen.*
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28) Uinen 64 ce 3amMeHs1 ChC CIEIHOTO:

., den 64

Amopmusayus Ha uHCMpymMeHmume Ha KanUmaa om emopu peo

1. IIbaHMAT pasMEpP Ha MHCTPYMCHTUTE Ha KalliTajJla OT BTOPU PE€A C OCTATHhUYCH CPOK

A0 Maacxka HaJ 1eT roaruHu CC rnpucMa 3a CJICMCHT Ha KalliuTalla OT BTOPU PCA.

2. CTGHGHTa, B KOATO IMPE3 MOCICAHUTE IICT TOANHU OT CpOKa N0 Maacika Cu
HHCTPYMCHTHUTE Ha KalluTaJla OT BTOpH PEA Ca IPUEMIIMBU 3a CJIICMCHTHU Ha KalluTajla
OT BTOPH pE€A, C€ U3UYUCIIIBA, KATO PE3YITAThT OT U3UYUCIICHUETO I10 6y1<Ba a) Cce

YMHOH 10 YUCJIOTO, IIOCOYEHO B OyKBa 0), KAKTO CJIe/Ba:

a)  OasaHcoBaTa CTOMHOCT HAa UHCTPYMEHTUTE Ha IIbPBUS JI€H OT MOCIIECTHUS
NEeTrOAMIICH NIEPUOJ] Ha IOTOBOPEHHUS CPOK JI0 Tajiexka, paszeiieHa Ha Opos Ha

JHUTC B TO3H IICPHUO;

0) Opos Ha OCTaBaIIUTE JHH OT JOTOBOPEHUS CPOK JO MaJIekKa Ha

UHCTPYMEHTHTE.
29) B unen 66 ce no6ass cneanara Oyksa:

»1) pa3MepbT Ha eeMEHTHTE, KOUTO TpsiOBa na ObAAT MPHUCHAIHATH CHIVIACHO WIEH 7211
OT €JIEMEHTUTE Ha IPUEMITMBUTE 3aIBJHKCHUS, C KOMTO C€ HAAXBBPIAT CIEMEHTUTE

Ha NPUCMIIMBUTEC 3a1bJDKCHUSA HA I/IHCTI/ITYIII/IflTa.“
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30) B unien 69, OykBa a) moaTouka i) ce 3aMeHs ChC CIIEHOTO:
,»1)  TaIeXbT HAa KbCaTa MO3UIUS WM ChOTBETCTBA HA TO3W HA JbJTraTa MO3UIHS, WIN
HaCTBIIBA [10-KbCHO, MJIM OCTAThYHMAT CPOK J10 NaJie’ka Ha KbcaTa IO3MLUs € Hall-
MaJKoO €JIHa rojuHa;
31) Cnen wieH 72 ce BMbKBA Clle/JHaTa IJ1aBa:
I JIABA 5a
[TpuemnuBHU 3a1bIKEHUS
Pazgen 1
EnemMeHTH 1 MHCTPYMEHTH Ha MPUEMIIMBUTE 33 IbJKCHUS
Ynen 72a
Enemenmu na npuemnusume 3a0vricenus
1. OcBeH ako He MonajaT B HAKOS OT KaTETOPUUTE U3KIIOUEHU 3a/IbJKEHUS, U30pOECHU
B naparpad 2 oT HaCTOALIMS YJI€H, U B CTEIIEHTA, IOCOYEHA B WIEH 72B, €JIEMEHTUTE
Ha IPUEMJIMBUTE 3abJDKEHUS C€ ChCTOST OT CIEAHOTO:
a)  KOraTo ca M3IIbJIHEHH YCJIOBHATA, YCTAHOBEHHU B UJieH 720 — WHCTPYMEHTHTE
Ha MPUEMIIMBUTE 3aIbJKEHUS, IOKOJIKOTO HE Ca IIPUEMIIMBH 3a €JIEMEHTH Ha
0a30BHs COOCTBEH KalUTaJ OT I'bPBU PEJl, HA TOMBIHUTENIHUS KallUTal OT
II'BPBU PEJ WM HA KalKTala OT BTOPU peJ;
0) HHCTPYMEHTHTE Ha KalluTajla OT BTOPU PEJl C OCTaThU€H CPOK JI0 MaJeKa OT
IIOHE €/JHa F'OJINHA, I0KOJIKOTO B ChOTBETCTBHE C 4JIeH 64 HE ca IPUEMIIMBH 3a
€JIEMEHTH Ha KaluTajla OT BTOPH PeLl.
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2. CJ'IGI[HI/ITC 3aABJOKCHUSA CC UBKIIIOYBAT OT CJICMCHTUTC HAa NPUCMIIMBUTC 3aABJIDKCHUA

a)

6)

1)

rapaHTUPAHUTE JICTIO3UTH;

6630p0LIHI/ITe ACTIO3UTH U KPATKOCPOYHUTE ACTIO3UTH C IIBPBOHAYAJICH CPOK JO

maacxa 1oJ €JHa roauHa,

YacTTa MPUEMIIMBH JICTIO3UTH HA (PU3UYECKH JINIA U MUKPO-, MAJIKH U CPEIHU
IPENIPUATHSL, KOATO HaIXBbpJIs pa3Mepa Ha rapaHLusATa, [I0COUYEH B UjieH 6 oT

Jupextnsa 2014/49/EC na EBponeiickus napiaamenT n Ha ChBeTa

JCIIO3UTHUTC Ha (1)I/ISI/I‘ICCKI/I Juga 1 MUKpPO-, MaJIK U CPCAHU IIPCATIPUATUS,
KOHNTO, aKO HEC Ca oum HaIllpaB€HU B HaMHpalln CC U3BbH Cpb103a KJIOHOBE Ha

YCTAaHOBCHU B Cnlo3a HHCTUTYIHWH, Ca IICINU Aa 6"[:[[31 IMPpUEMIIMBHU JICTIO3UTH;

00e3MeUeHUTE 3aIbDKCHHUS, BKIIOUYUTEIIHO IIOKPUTH OOJIMTAllMK U 33 IbJIXKCHHS
noJ popmara Ha GPUHAHCOBH MHCTPYMEHTH, U3IIOJI3BaHU 32 XEDKUPAHE, KOUTO
MPEJICTaBIISIBAT HEpPa3/IeiIHA YacT OT MMOKPHUTATA TPyIa OT 0a3UCHU
o0e3reueHus: 1 KOUTO B ChOTBETCTBHE C HAITMOHATHOTO MPaBO ca 00e3rmeueHn
10 CXOJICH HAYUH C TIOKPUTHUTE OOJIUTALINY, IIPH YCIOBUE Y€ BCHUKU
o0e3reueHn aKTUBH, CBbP3aHU C TpyIa OT 00e3NeueHus Ha MOKPUTH
oOyuranuu, ocTaBaT He3acerHaT, 000CO0eHH, C TOCTaThYHO (DMHAHCUPAHE U
M3KJIIOYBAT BCSIKA YacT Ha 00e3IeUeHo 3ab/DKEHHIE WIIH Ha 3abJDKEHHE, 32
KOETO € TIPEJI0OCTaBeHO 00e3eUeHHE, KOSTO HAAXBBPJII CTOMHOCTTA Ha
aKTHBUTE, 3aJI0Ta HJIK 00€3IeYEHNETO, C KOUTO € 00e3IeYeHO TaKOBa

3aABIIHKCHHUC,
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3aABJDKCHUATA, TPOU3TUYAIIN OT AbPKAHCTO HA AKTUBU WJIK CPCACTBA HA
KIIMCHT, BKJIIFOYUTCIIHO HA aKTUBUTC UJIKX HA CPECACTBATA HA KJIIMCHT, AbPIKAHU
3a CMCTKa Ha NMPEANIPHUATHUA 3a KOJICKTUBHO MHBCCTHUPAHE, IIPHU YCIIOBUE Y€
TaKbB KJIIMCHT € 3allIUTCH CHhITIACHO ITPUTIOKUMOTO IIPpaBO B obOiacrTTa Ha

HCCBCTOATCIIHOCTTA,

3aIBJDKCHUATA, IPOU3THYAIIN OT (GUAYIIMAPHO OTHOLICHUE MEXKIY CYyOeKTa 3a
NPECTPYKTYPHUPAHE WK HIKOE OT JBLICPHUTE MY MIPEIIPUATHS (KaTo
JIOBEPEHUK) U APYTO JHIle (KaTo OeHeduImep), mpyu yCiaoBHUE Y€ TaKbB
OeHeduIep € 3alUTeH ChITIACHO MPUIIOKUMOTO MPAaBO B 00JIaCTTa HA

HECBHCTOATCIIHOCTTA UJIM I'PAXKAAHCKOTO ITPABO;

3aIbJDKCHUATA C I'bPBOHAYAJICH CPOK J0 ITaaAcKa 110 CCAECM JITHU KbM
HHCTUTYIHUH, C UBKIIFOYCHUC HA 3aABJLKCHUATA KbM CY66KTI/I, KOHUTO Ca 4acCT OT

chIllaTa rpyma;
3aIbJKEHUSATA C OCTAaThUEH CPOK JI0 TajeKa MO CEIEM JIHU, IbJKUMHU Ha:

1) CUCTCMH UJIM CUCTCMHH OIICPATOPU, OIIPCACIICHU B CbOTBCTCTBUC C

Jupextusa 98/26/EO na EBponeiickus napinament u Ha ChBera’ |

11)  y4acCTHHUIM B CHCTEMA, OIIpe/iesieHa B ChOTBETCTBHE ¢ JlMpekTrBa

98/26/EO, u npousTHYaIIM OT Y4acTUE B TaKaBa CUCTEMA; WU

111) K ot Tpetu appkaBu, npu3HaTH B CbOTBETCTBUE C UJIeH 25 OT

Pernament (EC) Ne 648/2012;
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ﬁ) 3aBbJDKCHUATA KbM HIKOC OT CJICAHUTC JIUIIA:

)

iii)

HAETO JIMIIE BbB BPb3Ka C HATPYIIAHO TPYJIOBO Bb3HATPAKJICHUE,
MEHCUOHHU MpaBa WK Ipyro GUKCUpPaHO Bb3HATPAKIACHHE, C
U3KJIIOUYEHHUE Ha POMEHIMBUS KOMIIOHEHT Ha Bb3HATPAXKIEHUETO, KOETO
HE CE ypexaa OT KOJEKTUBHO TPYI0BO CIIOPa3yMEHUE, KAaKTO U Ha
MIPOMEHJIUBUSI KOMIIOHEHT Ha Bh3HATPAXKICHUETO Ha MOEMAILIUTE
CBHILIECTBEH PUCK CIY>KUTENIN, TOCOUYEHHU B WwieH 92, maparpad 2 ot

Hupextupa 2013/36/EC;

THPrOBCKU KPEAUTOP, KOTaTO 3aAbHKEHUETO MPOU3THYA OT
IPEIOCTABSIHETO HA MHCTUTYLIUATA WM Ha IPEIIPUITUETO MaiiKa Ha
KJIIOYOBH 32 €KeIHEBHATA UM JICHHOCT CTOKH WM YCIYTH, BKIOUUTEIHO
UH(POPMALIMOHHU YCIIYTH, KOMYHAJIHH YCIYT'H, KAKTO U YCIYTH 110

HacMaHC, O6C.Hy}KBaHC U IOAABPIKAaHC HAa CTOITAHCKHUTC ITOMCIICHHA

JaHBYHUTEC U COMUAITHOOCUTYPUTCIHUTE Opradu, Npu yCJIOBUC U€ TC3U

3aIbJDKCHUA Ca ITPUBUJICTUPOBAHHN CBITIACHO ITPHIIOKUMOTO IIPaBO;

CXCMUTC 3a I'apaHTUPAHC Ha ACIIO3UTHUTEC, IIPHU KOUTO 3aAbJIXKCHHUCTO
BB3HHUKBA OT BHOCKHUTC, IBJIDKMMHU B CBbOTBECTCTBUEC C HI/IpeKTI/IBa

2014/49/EC;

K) 3aABJDKCHUATA 110 JCPHUBATH,

J'I) 3aABJOKCHUSA 110 ABJITOBU UHCTPYMCHTH C BIpaJICHU JCPUBATH.
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3a nenuTe Ha IbpBa ajJuHes, OyKBa JI) IBJITOBUTE MHCTPYMEHTH, ChABPIKAIIN OMLIUN
3a IPEJCPOYHO U3KYITyBaHE, KOUTO MOTaT Ja ObJaT yIpaKHEHH I10 MPeleHKa Ha
eMUTEHTA WK Ha AbPKaTels, U AbITOBUTE HHCTPYMEHTH C TPOMEHIINBA JINXBA,
oIpezieJieHa Bb3 OCHOBA Ha IIMPOKO M3MOJI3BaH peepPeHTECH JIMXBEH IPOLCHT,
Hanpumep Euribor wiun Libor, He ce cuuTaT 3a IbITOBUM HHCTPYMEHTH C BIPaJICHU

ACpUBATU CAUHCTBCHO MOpaau TC3U CBOU XaAPAKTCPUCTUKMU.

Ynen 726

Hnempymenmu na npuemaugume 3a0bdHceHus

1. 3aI[T)JI)KGHI/I$ITa CC CUMUTAT 3a MHCTPYMCHTHU Ha NPHUECMIIMBUTC 3aABJKCHUA, dKO
OTTOBapAT Ha YCJIOBUATA, IOCOYCHHU B HACTOAIIHA YJICH, U CaMO 10 IIOCOYCHATa B

HETO CTCIICH.

2. 3a,Z[T>JI)KeHI/IHTa CC CUUTAT 3a UHCTPYMCHTHU HA NPUEMIIMBUTE 3aABJIKCHUSA, dKO Ca

HU3I'BJIHCHU BCUYKHU ITIOCOYCHHU I1O-A0JY YCIOBUA:

a) HHCTUTYHUATA IIPAKO € EMHUTHPAJIAa WK ITPUBJIAKIIA, KAKTO € IPHUIIOKHUMO,

3aABbJDKCHUATA, KaTO TC Ca U3LAJIO IIJIaTCHU,
6) 3aIBJOKCHUATA HE CC IIPUTEKABAT OT HSKOH OT CJICIHUTE:

1) WHCTUTYLMUS WIK NPEAIPUATHE, BKIIFOYEHH B ChlIaTa rpymna 3a

IPECTPYKTYPUPAHE;

11)  HpeanpusiTHe, B KOETO MHCTUTYLHATA UM MPSKO WIM HENPSIKO y4acTue
noJ popmara Ha IpUTEKAHUE, IPSIKO MU MOCPEACTBOM KOHTPOJI, Ha
20 % wnu noBedve OT IpaBaTa Ha IJIac WIK OT KaluTajla Ha TOBa

IIPEANPUATHE;
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B)  CYOEKTBT 3a MPECTPYKTypUpaHe He (PHHAHCHUPA MPSIKO I HETIPSKO

pUI0OMBAHETO HA COOCTBEHOCT BBPXY 3abIKCHUSITA,

I)  CBIVIACHO pa3nopenodure, ypekIaiiy Te3u HHCTPYMEHTH, B3eMaHUsTa 110

TJIaBHHUIATA Ha 3aAbJDKCHHUATA Ca C IIO-HUCHK PaHI' OT B3EMAHHATA 110

U3KITIOYECHUTE 3aIbJDKCHHUS, TIOCOYCHHU B WiieH 72a, maparpad 2; ToBa

HN3HUCKBaHC 3a IIOAYMHCHOCT CC CUMUTA 3a U3IIBJIHCHO BBB BCCKHU OT CIICOAHUTC

ciydyau:

i)

iii)

B JIOTOBOPHUTE YCIIOBUS, YPEKIAIIH 3aIbJDKEHUATA, CE YTOUHSIBA, Y€ B
ciy4yail Ha 0OMYaiHO TIPOU3BOJICTBO 110 HECHCTOSITEIIHOCT, KaKTO €
orpeneseHo B wieH 2, maparpad 1, Touka 47 ot Hdupextusa 2014/59/EC,
B3EMAaHETO 110 TJIABHUIIATa HA UHCTPYMEHTHTE € C MO-HUCHK PaHT OT
B3EMAaHUATA [0 U3KIIOYCHUTE 33 IbJDKEHHS, [IOCOYCHH B WIEH 72a,

naparpad 2 oT HaCTOSIIHS periiaMeHT;

B IIPWJIO’KMMOTO IIPABO CE€ YTOUYHSBA, Y€ B CiIy4ail Ha 0OuyaiiHO
MIPOU3BOJICTBO M0 HECHCTOSITETHOCT CHIIIACHO OMPEAETICHUETO B WiieH 2,
naparpad 1, rouka 47 ot Jupextusa 2014/59/EC B3emaneTo no
TJIaBHUIIATAa HA MHCTPYMEHTHTE € C IO-HUCHK PaHT OT B3€MAHHUATA 110
W3KJTIOYEHUTE 33]IbJKCHHS, TOCOYCHH B WiieH 72a, maparpad 2 ot

HACTOAIIWA PCTIIAMCHT,

MHCTPYMEHTHUTE Ca eMUTHUPAHH OT CYOEKT 3a MPeCTPYKTypUpaHe, KOWTO
HsIMa B OanaHca cH M3KIIIOUEHU 33aIbJDKEHUS 10 uieH 72a, naparpad 2 ot
HACTOSIIINS PETIaMEHT, KOUTO Ca C PaBEH WJIH MO-HUCHK PaHT OT

HHCTPYMCHTUTC HA IPUCMIIMBUTC 3aBJIKCHU A,
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)  3aIbJDKEHUsSTa HE ca 00e3MeUeHH, HUTO ca MPEeaIMET Ha rapaHIis Ui Jpyro
CIIOPAa3yMEHHE, C KOETO CE MOBUIIIABA PAHI'BT HA B3EMAaHUATA OT CTpaHa Ha

HSIKOE OT CJIETHUTE:
1)  HHCTUTYUUATA WIK HEHHUTE IbIIEPHU MPEATIPUITHS;

il)  MpeAnpusATHETO Maiika Ha HHCTUTYIHATA WK HETOBUTE AbIIEPHU

IPEATNPUATHS;

1il) TOpennpusATHe, KOETO MMa TECHH BPB3KU ChC CyOCKTUTE, ITOCOYCHH B

MOATOYKH 1) U i1);

€)  3aAbJDKEHMATA He ca 00XBaHATH OT CIIOpa3yMEHUs 3a IPUXBAIllaHEe WU
HETHpaHe, KOUTO OMXa OrpaHMYMIN KalaluTeTa UM Jia TIoeMar 3aryou mpu

PECTPYKTYPUPAHE;

K)  pasnopenodute, ypexxaalu 3abDKEHUATA, HE BKIOYBAT CTUMYJI IO
OTHOLIEHHE Ha TJIaBHULATA 110 TSX Aa ObJie yrpakHEHa KOJ OILUS, OIUS 32
U3KYIyBaHe, 00paTHO U3KYyIyBaHE WIN U3IUIALIAHE, IPEIU MaJeKa OT

WHCTHUTYIUSTA, OCBEH B CIIy4auTe, IOCOUYEHU B uiieH 72B, maparpad 3;

3) 3aABJDKCHUATA HC ITOJIC)KAT Ha OIIUA 3a U3KYITYBAHE IIPCAU ITaCKa I10
HHUIIMAaTUBA HA IbPKATCIUTC HAa HHCTPYMCHTUTEC, OCBCH B CIIYUAaUTE,

MIOCOYEHHU B WiieH 72B, naparpad 2;

M) TpU cria3BaHe Ha wieH 72B, naparpadu 3 u 4, ako 3aIbJDKEHUATA BKIIOYBAT
€/IHA WJIM MOBEYE OILUY 32 IPEICPOYHO U3IUIAIAHE, BKIYUTEIHO KO
OTILIMY, T€3U OIIUKU MOTraT a ObaT YIPaXXHEHU eIMHCTBEHO I10 MpeleHKa Ha

€MUTEHTa, OCBEH B CIy4auTe, IOCOYEHH B WieH 72B, naparpad 2;
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i) 1O OTHOIICHHWE Ha 3aBJDKCHUATA MOKE J1a ObJIe yIIPaKHEHA KOJI OIS, OIIUS
3a M3KYITyBaHe, U3IUIANIaHe WM 00paTHO U3KYIyBaHE MPEIU MajeKa

€IMHCTBEHO aKO Ca M3ITbJIHEHU YCIOBUTA MO WieHoBe 77 u 78a;

K) B pasmnopendourte, ypexIaly 3aAbDKSHUATA, HsIMa IPU3HAK, U3PUYHO WU 110
noapazOupane, ye 1o OTHOIICHUE Ha TSIX B 3aBUCHMOCT OT CiIydas e Ob/e
yIpa)kHeHa KOJI OIS, OIIIHUS 332 U3KYITyBaHe, U3IIIANIAHE UK 00paTHO
U3KYITyBaHe Mpeau Majeka OT CTpaHa Ha CyOeKTa 3a MPeCcTPYKTypHUpaHe, OCBEH
IIPU HECHCTOATEIHOCT WM JIMKBUAALMS HA UHCTUTYIHUATA, U UHCTUTYIUSTA HE

yKa3Ba TOBa 110 IPYyT HA4MH;

)  pasmopenduTe, ypexIalln 33 JbJDKCHUATA, HE TaBaT Ha IbPXKATeIsl UM IPaBOTO
Ja yckopu rpaduka Ha W3IIIAllaHe Ha JIMXBUTE WU Ha IIaBHUIIATA, OCBEH MPH

HECBCTOATCIIHOCT HUJIM JIMKBUAAIIHWA HA CY66KTa 34 IIPECTPYKTYPUPAHE;

M)  pa3MepbT Ha MPOU3THYALIUTE OT 3aAbJDKEHUSATA JTUXBH WA TUBUJICHTH, B
3aBUCHUMOCT OT Ciy4asi, He MOXKe J1a ObJie MPOMEHSH Bb3 OCHOBA Ha KPEIUTHUSA
peUTHHT Ha cyOeKTa 3a MPECTPYKTypUPAHE WK HAa HETOBOTO IPEIIPUITHE

MaMka;

H) 3@ MHCTPYMEHTH, EMUTHPAHU Clie] ...[IB€ TOJUHU CJIe/l JaTaTa Ha BIM3aHE B
CHUJIa HA HACTOSIIMS perjiaMeHT 3a U3MEHEHHE |, B CbOTBETHATa IOTOBOpHA
JIOKYMEHTAIUs ¥, KOTaTo € MPUJI0KUM, B IPOCIIEKTA, CBBP3aH C EMUTHUPAHETO
UM, U3PUYHO C€ II0COYBA Bb3MOKHOTO YIPaKHABAHE HA ITPAaBOMOIIMATA 3a
o0e3leHsIBaHe U MpeoOdpazyBaHe B CbOTBETCTBUE C WieH 48 oT

Hupextusa 2014/59/EC.

3a 1enuTe Ha MbpBa aluHes, OyKBa a) caMO YacCTUTE OT 3aIbIKEHUSITA, KOUTO ca
M3ISUTO U3TUIATEHHU, MOTAT Jia ce OMPEAeNAT KaTO MHCTPYMEHTH Ha MPUEMIIUBUTE

3adbJDKCHUA.
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3a nenuTe Ha MbpBa ajJuHes, OyKBa I') OT HACTOSLIMS WIEH, KOraTo HAKOU OT
M3KIIIOYCHUTE 3aIBJDKCHUS, TIOCOYCHH B WiieH 72a, maparpad 2, ca ¢ mo-HUCHK pel
0T 0OMKHOBEHUTE HEOOE3MeYeHH B3€MaHUsl ChIVIACHO HALIMOHAIIHOTO IIPaBO B
o0jacTTa Ha HECHCTOSITETHOCTTA, Hape ¢ APYroTo, nopaau Qaxra, ye ca
IIPUTEKABAHU OT KPEAUTOP, KOUTO MMa TECHU BPB3KHU C JJIBKHUKA — B KAUECTBOTO
CH Ha HACTOSII] MM OUBII aKITMOHEP, YIPAXKHIBAIL KOHTPOJ WIH BbB BPB3Ka C
rpyna, 4ieH Ha PbKOBOJHHMS OPIaH WM CBBP3aH C HAKOE OT IOCOYEHUTE JINIA —
MOYMHEHOCTTA HE ce MpelieHsABa Ha 0a3aTa Ha B3eMaHUs MO MOJA00HH U3KITIOUECHH

3abJDKCHUA.

B nombiiHeHHE KBM 3aIBIDKCHHATA, IOCOYCHH B maparpad 2 OT HaCTOSIINS WICH,
OpraHbT 3a NPECTPYKTYPHPAHE MOXKE J1a pa3pell 3abJDKCHUS J1a Ce CYUTAT 32
MHCTPYMEHTH Ha MPUEMITUBHUTE 3aIbJDKSHUS JI0 €1H 0011l pa3Mep, KOHTO He
HaaxBbpIs 3,5 % ot ob1iaTa pucKoBa €KCIO3UIMS, U3UHUCIEHA B ChOTBETCTBUE C

uned 92, maparpadu 3 u 4, npu ycioBue ye:

a) Ca U3II'bJIHCHU BCUYKH YCJIOBUSA, TIOCOYUCHU B naparpacb 2, C U3KJIFOYCHHUC Ha

YCIIOBUETO, TIOCOYEHO B maparpad 2, mbpBa ajauHes, OyKBa T);

0) 3aIBDKEHUSATA Ca C PAHT, CTHAKHB HA HAH-HUCKUS PAHT MPH U3KITIOYCHHUTE
3aIbJDKEHUS 10 ujieH 72a, maparpad 2, ¢ U3KIIOUCHUE Ha U3KITIOUCHUTE
3aABJDKCHHUA C ITO-HUCBK PEa OT OOMKHOBEHUTE HEOOE3IIEUEHU B3EMaHUS
CHIIIACHO HAIIMOHATHOTO MPaBO B 00JIACTTa Ha HECHCTOSATEIHOCTTA, TOCOYCHH

B naparpad 2, Tpera ajJuHest OT HaCTOSIIUS YJIeH; U

B)  BKJIIOYBAHETO HA TE€3U 3abJDKCHUS B €JIEMEHTHTE HA PUEMJITUBUTE
3a/IbJKEHUS] HE OU OPOJINIIO CHILECTBEH PUCK OT YCIEIIHO ChEOHO
OCTIOpPBaHE UM OT OCHOBATEIIHU MPETEHIINH 32 00E3IETEHHE CHITIACHO
MpEelEeHKAaTa Ha OpraHa 3a NpecTpyKTypupaHe BbB Bpb3Ka ¢ IPUHIUIIUTE,
nmocoueHu B wieH 34, maparpad 1, 6yksa x) u uneH 75 ot JlupexktuBa

2014/59/EC.

PE-CONS 15/1/19 REV 1 103

BG



4. OprassT 3a IPECTPYKTYpPUPAHE MOXKE J1a TIO3BOJIN 33aIBJIKEHUS 1A C€ CUMTAT 3a

HHCTPYMCHTHU Ha NPUCMIIMBUTC 3aIbJDKCHHA B IOIIBJIHCHUC KbM 3abJDKCHUATA,

MIOCOYEHH B naparpad 2, npu yclIOBHUE ye:

a)

6)

1)

Ha HHCTUTYLHATA HE € pa3pC€UICHO Ja BKIIFOYH 3aAbJDKCHUATA, IOCOUCHHU B

naparpad 3, B eIleMEHTUTE Ha TPUEMITUBUTE 3aIbJKCHHUS,

ca M3IBJIHEHU BCUYKHU YCJIOBUS, TIOCOUYEHH B maparpad 2, ¢ U3KII0UYeHHE Ha

YCIIOBUETO, IOCOYEHO B maparpad 2, mbpBa ajauHesi, OyKBa T);

3aIBJDKCHUSATA Ca C PaHT, €HAKBB WIH MO-BHCOK OT Hal-HUCKUS PaHT IIPH
M3KIJIIOUEHUTE 3aAbJDKEHUS 10 WieH 72a, naparpad 2, ¢ u3KiIoueHue Ha
H3KIIIOYCHUTC 3aABJDKCHUA C IIO-HUCHK paHT OT OOMKHOBEHUTE HEOOE3IIEYEHU
B3E€MaHUs ChIIIACHO HALIMOHAIHOTO MPABO B 00JaCTTa HA HECHCTOSATEIHOCTTA,

IIOCOYCHHU B naparpa(b 2, TpETa aJIMHEA OT HACTOAIIUA YJICH,

B OaslaHCa Ha MHCTUTYIUATA Pa3MEePhT HA U3KITFOUCHUTE 33 bJIKCHHS T10
yjeH 72a, maparpad 2, KOUTO IPH HECHCTOSATEITHOCT Ca C €HAKBB WIIU T10-
HUCBHK PaHT OT Te€3H 3aAbJDKCHUS, HE HAIXBBPIA 5 % OT pa3mepa Ha

COOCTBEHMS KallMTal U MNPUEMIIMBUTC 3aABJLKCHUSA HAa HHCTUTYIUATA,

BKJIFOYBAHCTO HA TE3U 3abJIDKCHUA B CJICMCHTUTEC HA ITPUCMIIUBUTC
3a/IbJKEHUS] HE OU MOPOJINIIO CHILECTBEH PUCK OT YCIEIIHO ChACOHO
OCIOPBAHE WM OT OCHOBATEIHHU MPETEHIINH 3a 00€3IETEHNE CHIIIACHO
IpeleHKa Ha OpraHa 3a pecTpyKTypupaHe BbB Bpb3Ka C IPUHLUIINTE,
nocoueHu B wieH 34, naparpad 1, 6yksa k) u uieH 75 ot Jlupexrupa

2014/59/EC.
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OpranbT 3a NPECTPYKTypUPaHE MOXKE EAMHCTBEHO A pa3pellu Ha JajieHa
MHCTUTYLUS 12 BKIIOYH 33IbJDKCHUATA, TIOCOUYEHH B naparpad 3 wim 4, kato

CJICMCHTHU HA IIPUCMIIMBUTEC 3aIbJIDKCHUA.

Koraro pasricxaa U3I'bJIHCHUETO HAa YCIIOBHATA, IOCOUCHU B HACTOAIIMA YJICH,

OpPraHbT 3a IPECTPYKTYPUPAHE CE KOHCYJITUPA C KOMIETEHTHUS OpTraH.

EBO pa3paboTBa IpoeKTH Ha PeryJaTOPHU TEXHUYECKU CTaHIAPTHU 32 ONpEACIIsHE

Ha:

a)  NpWIOKHUMUTE (OPMHU U €CTECTBOTO Ha HEMPSAKO (PHHAHCHUpPaHE Ha

HHCTPYMCHTUTC Ha IPUCMIIMBUTC 3aAbJIKCHU A,

0) ¢opmara 1 ecTeCTBOTO Ha CTUMYJIUTE 32 U3KYITyBaHE 32 IEJTUTE HA YCIOBHUETO,
MOCOYeHo B naparpad 2, mbpBa anuHes, OyKBa ) OT HACTOSIIUS YICH U

wiieH 728, maparpad 3.

Te3u mpoekTH Ha PerynaTopHU TEXHUYECKH CTAaHIAPTH Ca U3LSIIO0 PUBE/ICHU B
CBHOTBETCTBUE C JCTETUPAHUS aKT, TOCOUEH B wieH 28, maparpad S5, OykBa a) u B

uiieH 52, maparpad 2, OykBa a).

EBO MMpeacTaBsa HaA Kommcusra te3u MMPOCKTHU HA PEryJIaTOPHU TCXHUYICCKU
CTaHAapTu 10 ... [HICCT MEcCela CJIC aarara Ha BJIM3aHEC B CHJIa HA HACTOAII WA

perJamMeHT 3a U3MEHEHHeE].

Ha Komucusra ce AcJIeTrrpa nmpaBoOMOIMETO Aa AOIIBJIBA HACTOAIIUA PETTIaMCHT,
KaTo nprueMa peryjJlaTOpHUTC TCXHUYCCKU CTAHAAPTHU, ITIOCOUYCHU B IITbPBA AJIMHCS, B

cboTBeTcTBUE C wieHoBe 10—14 ot Permament (EC) Ne 1093/2010.
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Ynen 726

AMOpmMS’ClI/[uﬂ HA UHCMPYMEHRmMUme Ha npuemiusume 3a0bANCEHUS.

1. I/IHCTp}IMeHTI/ITe Ha IPUEMIIMBUTEC 3abJIDKCHNA C OCTAaTHYCH CPOK 0 IIajcxKa OT

IIOHE €HA roJJuHa C€ CHUTAT U3LAJI0 3a CJICMCHTHU HA IIPUECMIIMBUTEC 3aIbJIDKCHU.

WNHcTpyMeHTHTE Ha IPUEMIIMBUTE 3abJDKEHUS C OCTaThUEH CPOK J0 MaJeKa 0.

¢iHa roauHa HC CC CUUTAT 3a CJICMCHTHU Ha NPUCMIIMBUTC 3aIbJIZKCHH .

2. 3auenute Ha naparpad 1, Koraro UHCTpYMEHT Ha MPUEMIIUBUTE 33 IbJKEHUS
BKJIIOUBA OMIIMS 32 U3KYIyBaHE [0 MHULIMATUBA Ha IbPKaTells, KOSTO MOXe Ja Obe
yIpakHeHa MPeu IbPBOHAYATHO MOCOYCHHS NAJACK Ha MHCTPYMEHTA, MaIeKbT Ha
MHCTPYMEHTA C€ OIpEe/Ieiia Ha Bb3MOXKHO Hali-paHHATa /1aTa, Ha KOATO HETOBUST
IbpKATEN MOXKE J1a YIPaXKHHU OMIUATA 32 U3KYIyBaHE U Jia MOUCKA U3KYITyBaHE WU

H3IUIAIaHC Ha UHCTPYMCHTA.

3. 3amenure Ha nmaparpa¢ |, KoraTo MHCTPYMEHT Ha MPUEMITUBUTE 33 bJKCHUS
BKJIIOYBa CTUMYJI 3a CMUTCHTA 3a YIIPAKHABAHC Ha KOJI OIIIUs, OIIIUA 3a
M3KYIlyBaHe, N3IUIAIIaHe WIK OOpaTHO W3KYITyBaHE MPeIy MbPBOHAYAIHO OCOYCHHUS
naJie)X Ha MHCTPYMEHTA, TaJIeKbT Ha MHCTPYMEHTA CE OIpeesisl Ha Bb3MOKHO Hali-
paHHaTa JaTta, Ha KOATO HErOBUAT EMHUTCHT MOXKE A YIIPAKHU Ta3W ONIUA U Ja

IMOMCKa M3KYITYBAHC WJIM U3IUIANIAHC HA MHCTPYMCHTA.
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4.  3amnenute Ha maparpad 1, KOraTo MHCTPYMEHT Ha MPUEMITUBUTE 3aIbJKCHUS
BKJIIOYBA OTIIMHU 32 TPEACPOYHO M3KYITyBaHE, KOUTO MOTAT J1a ObAaT yIpaKHEHH
€IMHCTBEHO 110 NMPELeHKa Ha EMUTEHTA MPeAN IbPBOHAYAIHO IOCOUSHMS Ak Ha
MHCTPYMEHTA, HO pa3nopeaduTe, ypexaalid HHCTPYMEHTA, He BKIOYBAT HUKAKbB
CTUMYJI 3@ YIPa)KHSBAHE HA KOJI OMILIMS, OIS 3a U3KYIyBaHE, U3IIIalllaHe WIn
00paTHO M3KYIyBaHE Ha MHCTPYMEHTA IPEIN HETOBUS Na/le)K U HE BKIIIOYBAT OILIUS
3a U3KYIyBaHe MJIM U3ILIALaHe 0 MIPELeHKa Ha b KaTeJInTe, MaJAekbT Ha

HHCTPYMCHTA CE€ ONPEACTIA KAaTO IIbPBOHAYATIHO ITOCOUYCHU MAACK.

Ynen 722

HOCJZQOHHH OMm HEeU3NBJIHEeHUEe HA YCaosUusima 3a npuemiueocm

Axo yCIOBUATA, ITIOCOYCHU B YJICH 726, BC€UYC HC Ca U3IIBJIHCHU 3a HHCTPYMCHT Ha
MNPUCMIINBUTC 3aIbJIDKCHUA, 3a IbJDKCHUATA He3a0aBHO InpecTaBar Ja C€ CUUTAaT 3a

HHCTPYMCHTHU Ha NPUCMIIMBUTC 3aIbJIKCHUA.

3abDKeHusATa TI0 WieH 720, maparpad 2 MoraT J1a IpoAbJKAT Jja Ce CYATAT 32
WHCTPYMEHTH Ha MPUEMITUBUTE 33 IbJDKCHUS, aKO OTTOBAPAT Ha U3UCKBAHUATA B WicH 720,

naparpad 3 win 4 3a FHCTPYMEHTH Ha IPUEMIIUBUTE 33 IbJIKECHUSI.
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Pasnen 2

HpI/ICHaZ[aHI/ISI OT CJICMCHTUTC HA MPUCMIIMBUTC 3aABJIKCHUS

Ynen 720

HpucnadaHuﬂ om ejlemenmume Ha npuemjiueume 3A0BANCEHUS

1.  Hactutynuure, 00XBaHATH OT WieH 92a, mpucnaaaT OT eJIeMEHTHTE Ha

MNPpUEMIIMBUTC 3aABJDKCHUA CIICAHOTO!:

a)  NPEKUuTe, HENPEKUTEe U CUHTETUYHUTE NO3ULMU Ha HHCTUTYLUATA B COOCTBEHU
UHCTPYMEHTH Ha NPUEMJIIUBH 3a{bJKEHUS, BKIFOUUTEIHO COOCTBEHUTE
3abJDKECHUS, KOUTO TS MOKE 1a OB/ 3aIbJKEHA 1a 3aKyIH B PE3YNTaT Ha

CbIICCTBYBAIIX JOTOBOPHH 3aABJIKCHUA,

6) IMPEKUTEC, HCIPCKUTC U CUHTCTUYHUTC MO3UIIMU HA HHCTUTYLIUATA B
HHCTPYMCHTHU HA MPUEMIIMBUTC 3aIbJIKCHUA Ha CY6CKTI/I, kouto ca I'-C3U u ¢
KOHUTO MHCTUTYHHATA UMA PCUUIIPOYHU KPBCTOCAHU IMO3UINHU, KOUTO
KOMIICTCHTHUAT OpraH CMATa, 4€ ca ounn Chb3JaACHHU C LICJI Aa CC pasaye
HN3KYCTBCHO KallalUTCTHT Ha CY66KT8 34 NPECTPYKTYPUPAHEC 3a IOKPHUBAHEC Ha

38.FY6I/ITC H 3a pCKalluTaJIu3alusi;

B)  NPWIOKHUMHUS pa3Mep, ONPEIEIeH B ChOTBETCTBUE C UJIeH 72U, Ha IPEKUTE,
HENPEKUTE U CUHTETUYHUTE MO3ULUN B MHCTPYMEHTH Ha MPUEMIIUBUTE
3a/IbJKEHUs Ha cyOekTH, Kouto ca ['-C31 u B KOUTO MHCTUTYLUATA HSIMa

3HAYUTCIIHU MHBCCTHUIINH,
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)  TOPEeKUTe, HEMPEKUTE U CUHTETUYHUTE MO3UIMU HA UHCTUTYLIHATA B
WHCTPYMEHTH Ha IPUEMITUBUTE 3aAbJDKCHUS Ha cyOekTH, kouto ca ['-C3U u B
KOUTO MHCTUTYIUSTA UMA 3HAYUTEIIHU HHBECTHUIINH, 0€3 TOETUTE MO3UIINH,

ABPrKaHHU 3a IIET pa6OTHI/I JHHW HUJIK I10-MaJIKO.

2. 3a uenuTe HAa HACTOSILMUS Pa3/ie] BCUUKH MHCTPYMEHTH C €IHAKbB PaHT C TO3H Ha
WHCTPYMEHTHUTE HAa IPUEMIIMBUTE 3abJDKEHUS CE CUUTAT 32 MHCTPYMEHTHU Ha
IIPUEMIIMBH 33bJDKEHUS, C U3KIIOYEHUE Ha MHCTPYMEHTUTE C €IHAKbB PaHT C TO3U
Ha MHCTPYMEHTUTE, IPU3HATH 3a IPUEMIIMBH 33]JbJDKEHUS ChIIACHO WieH 720,

naparpadu 3 u 4.

3. 3a uenuTe Ha HACTOALIMS pa3Jie] UHCTUTYLIMUTE MOraT J1a U3YHUCIIsABAT pa3Mepa Ha
MO3UIMUTE B IOCOYEHUTE B WwieH 720, maparpad 3 UHCTpPYMEHTH Ha MPUEMIIMBUTE

3abJDKCHUA, KaKTO CJICABA:

KbJACTO:

h = pa3mep Ha MO3UIIUUTE B TOCOUEHUTE B WieH 720, maparpad 3 UHCTPyMEHTH Ha

MMPUEMIIMBH 3aIbJIZKCHUS
1= HNHJCKC, 0603Haanam EMHUTHpPAIlaTa UHCTUTYIUSA

H; = 00wy pa3mep Ha Mo3uLMKTE B IPUEMIIMBH 331bJDKEHUS Ha EMUTHpaIlaTa

WHCTUTYIUSA 1 TI0 usieH 720, maparpad 3;
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l; = pa3mep Ha 3aABIHKCHUSTA, BKIFOUECHU OT EMUTHpAIaTa MHCTUTYIIHS 1 B
€JIEMEHTUTE Ha IPUEMIIMBUTE 33 /bJKEHUS B PAMKUTE HA OIPaHUYEHUSITA, IOCOUEHU
B wieH 720, naparpad 3, CbIi1acHO MOCJIEIHUTE OMOBECTSIBAHUS HAa eMUTHpaIlaTa

HUHCTUTYLUA, U

L;i = 00u1 pa3mep Ha TEKYIIUTE 3aIbJDKCHUS HA EeMUTHPAIIaTa MHCTUTYIHSA 1 1O

qiieH 720, naparpad 3 chriacHO MOCIEIHUTE OTIOBECTSBAHUS HA eMHUTCHTA.

KoraTto o6xBanata ot wieH 92a uactutynus maiika or EC win HHCTHTYIIMS MaiiKa B
IbpKaBa WICHKa UMa MPEKU, HeMPEeKU UM CUHTETUYHU MO3UIMU B UHCTPYMEHTH Ha
COOCTBEHUS KallUTaJI WM HHCTPYMEHTH HA MIPUEMITMBUATE 33 IbJKCHUS HA €THO WIIH
MOBEYE ABIIEPHU MPEINPUATHS, KOUTO HE CE YUCIAT KbM IpynaTa 3a
MPECTPYKTYPHUPAHE, B KOSITO € Ta3W MHCTUTYLIUS MailKa, OpraHbT 32
MpEeCTPYKTYpHpaHe Ha Ta3l MHCTUTYLUSA Maika, CJie]l HaJJIe)KHO OTYUTAHE Ha
CTAaHOBUIIETO HAa OPTraHUTE 32 MPECTPYKTYpUPaHE HAa CbOTBETHUTE IBIIICPHU
MPEANPUITHS, MOKE Jla ¥ pa3pelu Ja MPUCIaJHe Te3H MO3UIUU Ype3 MPUCTIAIHE Ha
MO-MaJIbK pa3Mep, OIpe/ie]ieH OT OpraHa 3a IpecTPYKTypUpaHe Ha Ta3U WHCTUTYIUS
Maiika. To3u kopurupas pasmep TpsOBa aa Ob/ie HE MO-MaTBK OT pa3Mepa (m),

M3YHUCIICH, KaKTO CJIeBA!
m; = max{0; OP; + LP, — max{0; § - [0; + L; — r; - aRWA;]}}

KBJIETO:

1 = MHJIEKC, 0003HAYaBAIll IBIIEPHOTO MPEANPUATHE;

OP; = pa3mep Ha UHCTPYMEHTHUTE Ha COOCTBEHUSI KalTUTaJl, EMUTHUPAHU OT JTBIIEPHO

MMpEaANpuiATUC iu ABPIKAHU OT UHCTUTYHUATA MaﬁKa;
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LP; = pa3mep Ha eeMEHTUTE HA IPUEMIIMBUTE 3abJKCHUS], EMUTUPAHU OT

JTBIIEPHO MPEINPUATHE 1 M IbPKAHA OT MHCTUTYIUATA MaiiKa;

[ = IPOIICHTEH 5T OT MHCTPYMEHTHUTE Ha COOCTBEHUS KAIUTAN U €JIEMEHTUTE Ha
MPUEMITUBUTE 3aAbJKCHUS, EMUTHUPAHU OT ABLIEPHOTO MPEANPUITHE 1 U

IbpXKaHU OT MPEANPUATHETO MANKa;

O; = pa3mep Ha COOCTBEHHSI KalUTaJl Ha IBIIEPHO MPEANPUATHE 1, 0€3 Aa ce OTYnTa

npucrnaganeTo, U3YUCJICHO B CbOTBCTCTBHUEC C HACTOSAIIUA Haparpa(b;

Li = pa3mep Ha npueMIMBHUTE 3aIbKEHUS HA IBIIEPHO MpeAnpusTe i, 6e3 aa ce

OoT4YHTa IIPUCITaAaHCTO, U3UYUCIICHO B CbOTBETCTBUC C HACTOAIINA Haparpa(b;

Ii = OTHOLICHUE, IPHJIOKUMO KbM IBIIEPHO MPEANPHUATHE 1 HA HUBOTO Ha HETOBaTa
rpyma 3a IpecTpyKTypUpaHe B CbOTBETCTBHUE ¢ WieH 92a, maparpad 1, Oyksa a)

OT HACTOSIIUS periaMeHT U wieH 451 ot Jupekrusa 2014/59/EC; n

aRWA; = o6mma puckosa ekcriozunus Ha ['-C3U cybekra i, u3unciaeHa B
CBOTBETCTBHUE C WieH 92, maparpadu 3 u 4, KaTo ce OTYMTAT KOPEKITUUTE TI0

el 12a.

Koraro B cbOTBETCTBHE C IbPBA aJTMHES HA MHCTUTYLHATA MaliKa € pa3pelIeHo aa
Ipucnaaa KOpurupaHus pasmep, pasiamkara Mex1y pa3Mepa Ha MO3ULIMUTE B
WHCTPYMEHTH Ha COOCTBEHUS KalUTal U MHCTPYMEHTHU Ha MPUEMITHBUTE
3abJKCHUS, TIOCOUYCHU B ITbpBa AJIMHES, U TO3W KOPUTHPAH pa3Mep ce nmpucnaja ot

JBIIEPHOTO MPEATPUSITHE.
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Ynen 72e

Hpucna()aﬂe HA no3uyuume 6 cobcmeenu UHCMPpYMeEeHmMU Ha npuemiueume 3A0bIHCEHUS.

3a nenute Ha wieH 721, naparpad 1, OykBa a) HHCTUTYLIMMTE U3YUCIISIBAT TO3ULIUUTE CH

BB3 OCHOBA Ha 6pyTHI/ITe ABJITH IIO3UILHHU ITPU CIIa3BaHC HA CICAHUTE U3KIIIOUCHUA:

a)

6)

HHCTUTYLHUHUTC MOT'aT Aa U3YUCIIABAT pasMEpa Ha TO3UIHUUTC Bb3 OCHOBA Ha HCTHATA

ABbJIra MO3ULUA, AKO Ca U3ITBJIHCHHA CIICAHUTEC IBC YCIIOBHUA:

1) ABJITUTEC U KbCUTEC ITO3UIIUHU Ca B €1Ha U ChIlla ba3ucHa CKCIIO3MI A U KbCUTEC

IMO3UIMH HE Ca CBbP3aHU C PUCK OT KOHTparcHTa,

11) KaKTO ABJITUTEC, TaKa U KbCUTC IMO3UIIHUU CC ABPIKAT UJIU B ThPIrOBCKUA, U B

OaHKOBUS OPTQET;

HHCTUTYLUHUTC ONPCACIIAT CyMaTa, KOATO [a CC IIPUCIIAAHEC 3a IPCKUTC, HCIIPCKUTE U
CUHTCTUYHHUTC ITO3UIHWH B CBbP3aHU C MHACKCHU [ICHHU KHH>KA, KaTO U3YUCJIsIBAT
Oa3ucHara CKCIIO3MIMA KbM BKIIFOYCHUTC B TC3U MHACKCHU coOCTBEHH HHCTPYMCHTH

Ha NPUCMJIIMBUTEC 3a1bJIDKCHUS

HHCTUTYLIUUTC MOT'aT Id NPUXBAHAT KbCUTC MMO3UIIUU B coOCTBEHH HHCTPYMCHTH Ha
NMPUEMIIMBUTE 3aABJKCHUS, IPOU3TUYAIIN OT KbCHU IMO3ULIUN B OasucHUTE MHICKCH,
BKIIFOYUTCIIHO KOIraTO TE3U KHCHU IMMO3UIUK BKIHOYBAT PUCK OT KOHTpArcHra, oT
6PYTHI/ITC JBJITU ITO3UIIUH B coOCTBEHU HHCTPYMCHTHU Ha MPUEMIIMBUTC 3aIbJDKCHUA,
MMpOorU3TUYAalIHU OT MO3UIUHN B CBbpP3aHH C MHACKCHU ICHHU KHUKA, aKO Ca U3ITBJIHCHU

CJICAHUTE IBC YCIIOBUA:

1) IBJITATE U KbCUTE MO3MIMH Ca B €IHU U CHIIH Oa3UCHHU HHIEKCH;
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il)  KaKTO JBITHUTE, TaKa U KbCUTE MO3UIIUU CE IbPIKAT UITU B THPTOBCKHUS, UM B

OaHKOBUS TIOPTQEHIL.

Ynen 72xc

Ocnosa 3a npucnadaﬂe 3a ejlemermume Ha npuemausume 3A0BAANCEHUS

3a nenute Ha wieH 721, naparpad 1, OykBu 0), B) ¥ T) HHCTUTYLIMUTE TIPUCTIATAT OPYTHUTE

ABJITH MTO3UIUHA IIPH CIIa3BAHC HA U3KIIIOYCHUATA, IPCABUACHHN B YJICHOBC 723 n 72m.

Ynen 723
Ilpucnaoane na nosuyuume 8 nPUeMIUBU 3A0bINHCEHUS HA Opyau cyboekmu, koumo ca I -

c3n

HNHcTtutynuure, KOUTO HE U3MOJI3BAT U3KITIOYCHUETO, IPEABUACHO B WieH 721, U3BBPIIBAT
MpHUCIalaHusTa, IOCOYCHH B WieH 721, maparpad 1, OykBu B) U T'), B CbOTBETCTBUE ChC

CJIICAHOTO:

a) TC MOrat Ja U34rucCidaBaT MPEKUTC, HCIPCKUTEC U CUHTCTUYHUTC MMO3UIIUU B
HHCTPYMCHTHU Ha NPUECMIIMBUTC 3aIbJKCHHA Bb3 OCHOBA HAa HCTHATA AbJIra IIO3UIHA

B ChlIaTa OasucHa CKCIIO3UI M, aKO Ca UBIIBJIHCHU CICIHUTE IBC YCIIOBUS:

1) naacKbT Ha KbCaTa IIO3UIIMA UJIM CbOTBCTCTBA HAa TO3M HA AbJrara rno3uiusid,
HJIM HACTBIIBA IMTO-KBbCHO, WX OCTATBbYHHUAT CPOK 0 IMaZACKa Ha KbCaTa

IIO3UIHA € Hali-MaJKo €aHa rojguHa,

11) KaKTO AbJIraTa, Taka U KbCaTa NO3HUIMA CC AbPiKAaT UM B ThbPIrOBCKUsA, UJIN B

0aHKOBUS NOPThET;
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0)  Te ompenenar cymaTa, KOSITO J1a Ce MPUCIIAJHE 3a IPEKUTE, HEMPEKUTE U
CUHTETUYHUTE MO3ULUHU B CBBP3aHU C UHAEKCH LIEHHU KHUXa, KaTo Iperyieaar
oJIpoOHO 3a 6a3ucHATa eKCIO3UIUS BbB BKIIFOUCHUTE B T€3U UHJIEKCU UHCTPYMEHTH

Ha IMpUEMJIIMBU 3aABJIKCHUS.

Ynen 72u
Ilpucnaoane na npuemausu 3a0vINACEHUS, KO2AMO UHCTMIUMYYUSAMA HAMA 3HAYUMETHU

unsecmuyuu 8 cyoexmu, koumo ca I'-C3U

1.  3amuenute Ha wieH 721, naparpad 1, OykBa B) MHHCTUTYIIUUTE U3YHUCIISIBAT
MPUIIOKKMMATA MOJIeKaIa Ha MPUCTIa/IaHe CyMa, KaTo YMHOXaBaT cymaTa B
OykBa a) oT HacTOsANMs Naparpad 1Mo KoepHuIMeHTa, MOTyIeH OT H3YHCICHUETO B

OykBa 0) OT HacTosIMs maparpad:

a)  o0Iara cyma, C KOSTO MPEKUTE, HEMTPEKUTE M CHHTCTUYHUTE TTO3UIHH Ha
WHCTUTYIUSTA B HHCTPYMEHTH Ha 0a30BUs COOCTBEH KaluTal OT IIEPBU Pejl,
JOITBTHUTEITHUS KalTUTaI OT IIbPBY P U KalUTaia OT BTOPH peI Ha
OpeAnpUsATHs OT (PUHAHCOBUS CEKTOP M B UHCTPYMEHTH Ha TIPUEMITUBUTE
3abJDKEHUs Ha cyOekTH, kouto ca I'-C3U, B HUTO elMH OT KOUTO
WHCTUTYIMATA HIMA 3HAUUTEITHA WHBECTUIINH, HAIXBBPIsL 10% OT eneMeHTuTe
Ha 0a30BHs COOCTBEH KAIUTAJ OT ITBPBU PEJl HA HHCTUTYIIUATA CIIE]]

npujarafHe Ha CJIeIHOTO:
1) yieHose 32—35;

i1)  unen 36, maparpa¢ 1, 6ykBu a)—x), OyKBa K), HOATOYKH 11)—V) U
OyKBa J1), C U3KIIIOYCHNE HAa CyMaTa, KOsITO CE MPUCIIA/Ia 32 OTCPOUCHUTE
JTAHBYHU aKTUBU, KOMTO CE OCHOBABAT Ha O'BJIEIIA Ieyaioa ¥ MPOU3THIAT

OT BPEMCHHHU PA3JINKH,

iii) uneHoBe 44 u 45;
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0) cymara Ha IPEKHUTe, HEMPEKUTE U CUHTCTUYHUTE MTO3UIIMU HA HHCTUTYIUATA B
WHCTPYMEHTH Ha IPUEMITUBUTE 3aAbJDKCHUS Ha cyOekTH, kouto ca ['-C3U u B
KOUTO MHCTUTYIUSTA HsIMa 3HAUWTETHU NHBECTUIMH, pa3JielieHa Ha olmiara
CyMa Ha MPEKHUTEe, HEMPEKUTE U CUHTETUYHUTE MMO3UIIUU Ha HHCTUTYIUATA B
WHCTPYMEHTH Ha 0a30BHsI COOCTBEH KAIMTA OT IBPBU PEIl, JOMBIHUTEITHUS
KamuTall OT MbPBH PEJ] M KarKMTajaa OT BTOPH peJl Ha MPEINPUATUS OT
(buHAHCOBHSI CEKTOP, U B MHCTPYMEHTHU Ha MPUEMIIMBUTE 3abJDKCHUS Ha
cybekTu, kouto ca I'-C3U, B HUTO €TMH OT KOUTO CyOeKTa 3a

MPECTPYKTYPUPAHE HAMA 3HAUUTEITHU UHBECTULIMH.

2. I/IHCTI/ITYHI/II/ITC H3KII0YBAT IMMOCTUTC MMO3UIUH, AbPIKAHU 3a IICT pa6OTHI/I JHH HUJIN I10-
MaJIKO, OT IIOCOYCHATa B naparpa(b 1, 6YKB3. a) CyMa U OT U3YUCIIABAHCTO HA

Koe(ulMeHTa B CbOTBETCTBHE ¢ maparpad 1, Oyksa 0).

3.  Tlomnexarmmara Ha pucHagaHe cyMa ChIyiacHO naparpad 1 ce pasmpenens Ha BCEKU
IbpXKaH OT MHCTUTYLIMSITa MHCTPYMEHT Ha IpUeMIIMBUTE 3a1biokeHust Ha ['-C3U
cyOekT. MTHCTUTYIMUTE ONpeessaT cyMara 3a BCeKH MHCTPYMEHT Ha IPUEMIIMBUTE
3aJIBJDKCHUS, KOSATO Ce MPHCIaja ChriiacHo naparpad 1, kaTo yMHOKAT MOCOYCHATA
B OyKBa a) OT HACTOSIIUs Taparpad cyma 1mo noco4eHus B OykBa 0) OT HACTOSIIHUS

naparpad ms:
a)  cymara Ha ITO3WIMHTEe, KOUTO MOJUIekKAT Ha TMpHUCTafane ChriiacHo naparpad 1;

6) JAcJia Ha o61uaTa CyMa Ha MPEKUTEC, HCIIPCKUTEC U CUHTCTUYHUTC IIO3UIIUN HA
HHCTUTYIUATA B MHCTPYMCHTU Ha NPHUEMIIMBUTC 3aIBJKCHUA HA CY6CKTI/I,
kouto ca I'-C3U u B kouTO HHCTUTYUUATA HAIMA SHAYUTCIITHU HHBCCTUIINH,
NpeacTaB/IsIBaH OT BCCKU AbprKaH OT HEA MHCTPYMCHT HA IIPUCMIIMBUTC

3aABbIHKCHUA.
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4.  Cymara Ha IO3MLIMUTE, TOCOYEHH B WieH 721, maparpad 1, OykBa B), KOSTO € Io-
Masika win paBHa Ha 10% ot enemeHTHTE HAa 6a30BUsI COOCTBEH KAalUTAal OT IbPBH
pell Ha MHCTUTYLIMATA CJIe/l IpUjlaraHe Ha pasnopenoure Ha naparpad 1, Oyksa a),
MOATOYKH 1), 11) W 111) OT HACTOSIIMS WICH, HE CE MPUCIIAJIa U 3a Hes ce MpuJiarar, B
3aBHCUMOCT OT Ciy4asi, ChOTBETHUTE PUCKOBH TETJa MO TpeTa yact, asi 11, rinasa 2

WU 3 WM U3UCKBAaHUSTA B TpeTa vact, 151 [V.

5.  HHcTHTYynHMHTE ONpPEeIsT 32 BCeKH HMHCTPYMEHT Ha TIPUEMIIMBUTE 33 IbJIKCHUS
cymara, KOsITO ChIJIacHO maparpad 4 € puckoBO IpeTeriicHa, KaTo yMHOXKAT cymara
Ha TIO3UIMHTE, KOUTO ChIIIacHO naparpad 4 TpsOBa 1a mojrydyaBaT puCKOBO TETJIO, IO

7erna, MoJy4eH OT MMOCOYEHOTO B naparpad 3, OykBa 0) U34ncCICHHUE.

Ynen 72u
H3rnouenue 3a mvpeoscKus nopmaeiii om npucnadanusma om eiemeHmume Ha

npuemaueume 3A0BANCEHUS

1.  HHcTuTynmuTe MOraT Jia pemar Ja He MPUCTIAIaT OnpeiesieHa 4acT OT CBOHUTE
MPEKH, HETIPEKU U CUHTETUYHU IMO3UIIUH B UHCTPYMEHTH Ha MPUEMITUBUTE
3aJIbJDKCHUS, KOSATO, KAKTO KaTo 001 pa3Mep, Taka U U34YKCIICHa Ha OpyTHA Jbira
OCHOBA, HE HAJIXBBPJIA, CJIE/ NMpUarane Ha uieHone 32—36, 5% oT eneMeHTHTe Ha
6330BI/I$[ C06CTB€H KaruTalia OT HT)pBI/I pez[ Ha I/IHCTI/ITYHI/IflTa, aKO Ca U3IIBJIHCHU

BCUYKH TOCOYEHH I10-/10J1y YCIOBHUS:
a)  TO3MLUUTE ca B ThPrOBCKUS MOPTQE;

6) HHCTPYMCHTHUTC Ha IIPUCMIIMBUTC 3abJIDKCHUA CC€ ABP7KAT 3a CPOK, HC I10-

IBbT 0T 30 paboTHH JTHU.
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2. 3apa3mMepa Ha eIEMEHTUTE, KOUTO I10 cujara Ha naparpad 1 He ce mpucnanar, ce

npujiarat KalmiuTaJIOBUTC U3MCKBAHUS 3a MIOSUIIUHUTC B ThPTOBCKHA HOpT(I)CfIJI.

3. Koraro npu HenpucnagHaTi B CbOTBETCTBUE ¢ naparpad 1 mo3unuu ycaoBusTa,
YCTaHOBEHU B ChIUs Naparpad, Beye He ca U3IIBJIHEHHU, TO3UIMUTE CE MPUCTAAAT B

CBHOTBETCTBUE C WiieH 723K, 0e3 Ja ce nmpujarat U3KI0UYCHUTA B YICHOBE 723 U 72M1.

Pasnen 3

CoOcTBeH KanmuTal 1 IMPUEMIIMBU 3a1bJIZKCHU A

Ynen 72«

Ipuemnusu 3a0vroxcenus

HpI/IeMJII/IBI/ITC 3aABJDKCHUA Ha JaJC€Ha HHCTUTYHHA CC ChCTOAT OT CICMCHTHUTC HA

NPpUCMIINBUTC 3aIbJDKCHUA CIICA ITPpHUCIIadaHUATa, IIOCOUYCHHU B YICH 72,[[

Ynen 721

Cobcmeen kanuman u NPUEMIUBU 3A0bIHCEHUS.

CoOcCTBEHHUST KanuTal U MPUEMIIMBUTC 3aABJDKCHUA HA AaJICHA HHCTUTYHHA CC CBCTOAT OT

c60pa Ha HEWHUS COOCTBEH KaIlUTal U INpUECMIIMBU 3aIbJIDKCHUA.

Hupextusa 2014/49/EC na EBponeiickus napaameHT u Ha CbBeTa oT 16 anpui

2014 r. oTHOCHO cxeMuTe 3a rapantupane Ha geno3utu (OB L 173, 12.6.2014 r.,
ctp. 149).

Hupextusa 98/26/EO na EBponelickus napiameHT 1 Ha CbBerta oT 19 mait 1998 r.
OTHOCHO OKOHYATEJIIHOCTTA Ha CEThJIMEHTA B IJIATE)KHUTE CUCTEMHU U B CUCTEMHUTE 32
ceTbIMeHT Ha 1eHHu KHmxka (OB L 166, 11.6.1998 ., cTp. 45).

kK
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32)

33)

B yacr II, nan I 3arnaBuero Ha ri1aBa 6 ce 3aMeHs ChC CJIEAHOTO:

,,OOIIIM M3MCKBaHMsI 32 COOCTBEH KAIMTAJ M MIPUEMIIMBH 3aIbJKSHUS .

Yien 73 ce u3MeHs, KakTO CJIeIBa:

a)

0)

3arjlaBu€TO C€ 3aMEHsA ChC CICIHOTO:

»PA3IIPEJNEJIEHWA 110 MHCTPYMEHTU®;

naparpau 1—4 ce 3aMEHAT CbC CIEAHOTO:

”1-

KanuranoBure HHCTPYMEHTH U 33bJIKEHUATA, 34 KOUTO €JUHCTBEHO
WHCTUTYLUATA IPELEHABA JaJIH J1a C€ U3ILIATAT Pa3lpeesieHUs He MO
dbopmara Ha MAPUYHU CPEJICTBA UM HHCTPYMEHTH Ha COOCTBEHUS KalUTal, HE
MOraT J1a C€ OIPEeNEsAT KaTO MHCTPYMEHTH Ha 0a30BUsl COOCTBEH KalMUTall OT
I'bPBU PEJl, HA AOMBJIHUTEIHUS KallUTall OT IbPBU PEJl, HAa KanuTajla OT BTOpU
pea WK Ha MPUEMIIMBUTE 33 IbJKEHHS], OCBEH aKO MHCTUTYLUATA HE €

MOJIYYHJIa TIPEABAPUTEIIHO PA3pPEIICHHE OT KOMIIETEHTHUSI OPTaH.

KomnieTeHTHHTE OpraHu JaBaT MOCOYEHOTO B aparpad 1 mpeaBapuresHo
pa3penieHue caMmo ako CUMTAT, Y€ Ca U3I'BJIHEHH BCUUKU TOCOYEHHU MO-/10TY

YCIIOBHSL:

a)  BB3MOXHOCTTA, C KOATO pa3loyiara UHCTUTYLUATA Ja OTMEHs IJIAIaHus
110 UHCTPYMEHTA, HE CE BJIMSAE OTPULIATEIIHO OT [IOCOUYEHOTO B
naparpad 1 npaBo Ha nperneHka Ha UHCTUTYLUATA, HUTO OT (hopmara, B

KOATO MOT'aT Aa CC MpaBiAT pa3lpCACICHUATA,
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6) KalmalqUTECThT HA KalIUTAJIOBHUA HHCTPYMCHT UJIU 3abJIDKCHUCTO J1d ITOCMa
3aryOu He ce BJHsI€ OTPHUIIATEIHO OT MOCOYEHOTO B nmaparpad 1 mpaBo Ha
IpereHKa Ha MHCTUTYLUATA, HUTO OT popMaTa, B KOSTO MOTaT Jia ce

IIPaBAT pasnpCaACICHUATA,

B)  KauecTBOTO Ha KallMTAJOBUS MHCTPYMEHT WJIM Ha 3abJKEHUETO HE Ce
HaMaJsiBa 1o IpYr HA4MH OT IOCOYEHOTO B maparpad 1 mpaBo Ha
IpeLeHKa Ha UHCTUTYLUATA, HUTO OT popMara, B KOSITO Morar a ce

IIPaBAT pasnpCaCICHUATA.

[Ipenu na nmpemocTaBu MOCOYEHOTO B maparpad 1 mpeaBapuTenHO pa3penieHue,
KOMIIETCHTHHST OpraH c€ KOHCYJITHpa C OpraHa 3a MpecTPyKTypHpPaHE OTHOCHO

TOBA JAJIM UHCTUTYLUATA U3IIBbJIHSABA TC3U YCIIOBUA.

3. KanuranoBuTe HHCTPYMEHTH U 33JbJDKEHUATA, 32 KOUTO FOPUANYECKO JIHLIE,
Pa3IUYHO OT UHCTUTYLHUATA, KOATO T'M EMUTHPA, UMa IIPABO Ja PEIIX WK J1a
M3MCKa paspeIeNIeHUsITa 10 TAX Jla ¢e M3IUIATAT He 1Mo/ (hopMaTa Ha IMapHIHU
CpeCTBa WIN KallUTaJIOBU UHCTPYMEHTH, HE MOTAT J]a C€ OIPEIeIIAT KaTo
UHCTPYMEHTH Ha 0a30BUs COOCTBEH KaluTal OT 'bPBU PEI, HA
JOIBJIHUTENHUS KalluTall OT I'bPBU pel, Ha KaluTajla OT BTOPU el WK Ha

MPUEMIIMBUTC 3aABJIKCHUA.

4.  HWHcTuTyMuTe MOTAT Ja U3IMO0JI3BaT IMPOK Ma3apeH MHACKC KaTo eHa OT
0a3uTe 3a OINpenessTHE Ha pa3Mepa Ha pas3mnpeieNieHUusaTa 0 MHCTPYMEHTHUTE Ha
JTOMBIHUTENHUS KalluTall OT IbPBH pell, Ha KarmuTalla OT BTOPU peJl WK Ha

MIPUEMITMBUTE 33 IbJIKCHHUS.
B)  maparpad 6 ce 3aMeHs ChC CIEIHOTO:

,,6. I/IHCTI/ITyI_II/II/ITC OTUUTAT U OIMMOBCCTABAT HIMPOKUTC MMA3apHU UHIACKCH, HA KOUTO
CC OCHOBABAT TCXHUTC KAIIUTAJIOBU HHCTPYMCHTHU U UHCTPYMCHTU Ha

MIPUEMITMBUTE 33 IbJKCHHUS.
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34) B usien 75 yBoaHaTa 4acT ce 3aMEHs ChbC CIIEHOTO:

,,/I3UCKBaHMATA OTHOCHO MaJeka Ha KCUTE MMO3UIINH, IIOCOUCHU B WiieH 45, OykBa a),
yieH 59, OykBa a), wieH 69, OykBa a) u wieH 723, OykBa a), ce CUUTAT 3a yJIOBJICTBOPECHH
10 OTHOIIICHHE HA IbPYKAHUTE TTO3UIUH, aKO Ca M3ITBJIHCHN BCHUKH TIOCOUYCHH TO-TI0ITY

yCIIOBHSL:
35) B unen 76 naparpadu 1, 2 u 3 ce 3aMEHSAT ChC CIIETHOTO:

»1. 3amnenute Ha uneH 42, OykBa a), wieH 45, OykBa a), wieH 57, OykBa a), 4wieH 59,
OykBa a), wieH 67, OykBa a), wieH 69, OykBa a) 1 WwieH 723, OykBa a) HHCTUTYIIUHUTE
MOTAaT JIa HaMaJIAT pa3Mepa Ha JaJieHa IbJIra MO3UIHS B KAaTUTAIOB HHCTPYMEHT C
9acTTa OT MHICKC, KOSITO € ChCTaBeHA OT ChIaTa XePKUpaHa 0a3uCHA SKCITO3UITHS,

dKO Ca U3II'bJIHCHU BCUYKHU ITIOCOYCHHU ITO-AO0TY YCIOBUA:

a)  XeDKUpaHaTa IbJIra MO3MLHUS U KbcaTa MMO3ULMS B MHAEKC, KOMTO € U3M0I3BaH
3a XeJKMpaHe Ha Ta3u AbJra NO3ULMs, ca JbpkKaHU B ThPrOBCKUS NOPTQEin

WK B 0AHKOBUS TOPTQET,;

6) IIOCOYCHUTEC B 6YKBa 8.) IO3HIIKMHU Ca BKIIFOYCHHU I10 CIIpaBCaIBa CTOMHOCT B

OanaHca Ha HHCTHUTYLUSATA,

B) TOocoueHaTa B OyKBa a) KbCa MO3UIIMS OTrOBapsl HA U3UCKBAHUATA 32
e(heKTUBHO XeIKHMpaHe ChIIIACHO MPOIEAYPUTE 32 BHTPEIICH KOHTPOJI Ha

HHCTUTYLUATA,

r) KOMIICTCHTHUTC OpraHy IOHE BEAHBK I'OJUIITHO ITPABAT OLICHKA Ha
aICKBATHOCTTA Ha ITOCOYCHUTC B 6YKBa B) npouneaypu 3a BbTPCUICH KOHTPOJT U

CC yBEpsBaT, 4€ TC NPOAbJ/IKaBaT J1a €a MOAXOAAIIH.

PE-CONS 15/1/19 REV 1 120

BG



2. KoraTo KOMIETEHTHHAT OpraH € Jajl IPeIBapUTEIHO pa3pelleHne, MHCTUTYLIUATA
MOJK€E J1a U3I0/13Ba KOHCEPBATUBHA OLICHKA Ha 0a3MCHATA CU €KCIIO3ULUS BbB
BKJIFOYCHU B UHICKCH KallUTAJIOBU HHCTPYMEHTH KaTO aJITEPHATHUBA HA
M3YHCIIABAHETO HA CBOATA €KCIIO3ULIUSA CIPSAMO CIIEMEHTUTE, IIOCOYECHH B €IHA UIIU

II0OBEYE OT CJIEIHUTE OYKBHU:

a)  BKJIIOYEHU B MHICKCH COOCTBEHHM MHCTPYMEHTHU Ha 0a30BHsI COOCTBEH KaruTall
OT ITBPBHU PE, HA JAOIBIHUTEIHNS KaluTal OT IBPBH Pel, Ha KalluTajaa OT

BTOpH PE€A U HA IPUEMIIMBUTE 3a1bJIZKCHUSA,

0) BKJIIOYCHU B MHJICKCH HHCTPYMEHTH Ha 0a30BHUsI COOCTBEH KaIUTAI OT II'bPBH
pen, Ha TOIBJIHUTEIIHUS KaluTal OT IIbPBH PEJl U Ha KallUTajla OT BTOPH Pell

Ha MPEANpPUATUs OT (PUHAHCOBUS CEKTOP;

B) BKJIFOUCHU B MHACKCHU MHCTPYMCHTU HA IPUCEMIIMBUTC 3aAbJIKCHUSA, EMUTHPAHU

OT MHCTUTYUHH.

3. KowMmeTeHTHUTE OpraHu JaBaT MPEIBAPUTEIHOTO pa3perieHue, TOCOYSHO B
naparpa¢ 2, caMoO aKo HHCTHUTYLUSTA UM € MPEACTaBUIIa YOIUTEIHU JOKa3aTeCTBa,
4e 3a Hesl HaOJI0ICHUETo Ha Oa3ucHaTa M eKCIO3UIHMS KbM EIEMEHTHUTE, IOCOUYCHH B
€/1Ha WK 1oBede OyKBU OT nmaparpad 2 — B 3aBUCUMOCT OT ciyyasi, 11

MIPEACTABIISIBA ONEPAaTUBHA TEXKECT.
36) Yien 77 ce 3aMeHS ChC CIIEAHOTO:

Ndnen 77

Yenosus za namanseane na cobcmeenus kanuman u npuemiaueume 3A0BAHCEHUS

1.  WHcrutyuusara TpsOBa Aa MoucKa MpeIBapUTEIHO pa3pelieHne OT KOMIETEHTHUS

opras, 3a Ja U3BbPUIN HAKOC OT CJICIHUTC!

a) Ja HaMaliu, [Ja U3KYIIU WU Oa U3KYIIHU O6paTHO CMUTHUPAHUTEC OT HECA
HHCTPYMCHTHU Ha 0a30BHUs COOCTBEH KaIlMTal OT II'BbPBU PCJI IO PA3pCUHICHUA OT

MMPUITOKUMOTO HAITMOHAJTHO ITPAaBO HAYUH;
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0) 71a HamanW, Aa pasnpeaeau WiH Ja Mpekiacupuuupa Kato Ipyr eIeMEHT Ha
cOOCTBEHUS KalluTal IPEMUMHUTE PE3EPBU OT EMUCHUU, CBBP3aHHU C

HHCTPYMCHTHU Ha COOCTBEHHUS KaIltuTali,

B)  Jla YIIPaXHU B 3aBUCUMOCT OT CJIy4das KOJ OIIKs, OIS 32 U3KYITyBaHe,
U3IJIaIIaHe Wik 00paTHO U3KYITyBaHE IO OTHOIICHNWE HA HHCTPYMEHTH Ha
JOMBJIHUTENTHUS KaluTall OT ITbPBH PEJ] WJIM HA KalUTalla OT BTOPU PEJ MPEau

majicika 110 J0roBopa.

2. HHcruTyuusara nojryyaBa IpelBapUTENIHO pa3pellieHre OT opraHa 3a
IIPECTPYKTYPHUPAHE, 32 /1a YIPAXKHU KOJI OIS, ONLHKA 33 U3KYITyBaHE, U3IUIalllaHe
WK 00paTHO M3KYIyBaHE HA UHCTPYMEHTH Ha MPUEMIIMBUTE 3aIbJIKEHUSI, KOUTO HE

ca oOxBaHaTu OT maparpad 1, mpeau majaexa 1o Joropopa.*
37) YieH 78 ce 3aMeHS CHC CIETHOTO:

. dnen 78

Pa3pemeHue om HCZ()3’Op€H Opecan 3a HamajiseaHe Ha cobcmeenus Kanumai

1.  KommneTeHTHHST OpraH JiaBa pa3peuieHiue Ha MHCTUTYIUATA J1a HaMalld, 13 YIPaxH!
KOJI OMIUH, OMIMH 32 U3KYITyBaHe, U3IIIallaHe Ui 00paTHO U3KYITyBaHE MO
OTHOIIIEHNE HAa HUHCTPYMEHTH Ha 0a30BHs COOCTBEH KamuTall OT IIbPBU PEl,
JOTMBJIHUTETTHUS KaluTaJl OT ITBPBH PEJl WIIM KaluTala OT BTOPH pel, WIIA J1a HaMaJIH,
Jla pa3npeneny WiM Ja npexiacuduimpa cBbp3aHu MPEeMUIHN Pe3epBU OT EMUCHH,

KOTaToO € U3IBJIHCHO HAKOC OT CIICAHUTEC YCIIOBHUA:

a)  ITpead U3BBPIIBAHE HA HAKOE OT JIEHCTBUTA, IOCOYECHHU B UJieH 77,
naparpad 1, uiu eTHOBPEMEHHO C HETO MHCTUTYLUATA 3aMEHSI UHCTPYMEHTUTE
WJIM CBBP3aHUTE IPEMUNHU PE3EPBU OT EMUCHH, IIOCOYEHU B WJIEH 77,
naparpad 1, c ”HCTpyMEHTH Ha COOCTBEHHSI KallUTall ChC CHIIOTO UIIH TO0-
BHCOKO Ka4€eCTBO MPHU YCJIOBHsI, KOUTO OTTOBApsT Ha KaraluTeTa Ha

MHCTUTYLIMSATA J]a TEHEPUPA JOXO/I;
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0) HMHCTUTYLMSITA € MPEIOCTaBUiIa HA KOMIIETEHTHUS OpraH yOeauTeIHN
JI0Ka3aTesCTBa, ue cle/ AeHCTBUETO 1o uieH 77, maparpad 1 ot Hactosmus
periaMeHT COOCTBEHMSIT M KaluTal U IPUEMIIMBUTE M 3abJDKEHUS 1€
Ha/IXBBPJIAT U3UCKBAHUATA, ONIPECIIEHU B HACTOAIINS PETJIAMEHT U B
mupektuBu 2013/36/EC u 2014/59/EC, ¢ mapx, KOWTO KOMIIETEHTHUST OpPraH €

cuell 3a HEOOXOIUM.

AKO MHCTUTYIIMSTA IPEAOCTaBH IOCTAaThYHH rapaHIIuU, Y€ MOKe JAa (PyHKIIMOHUPA
CbC COOCTBEH KanuTajl HaJl HUBaTa, U3UCKBAHU B HACTOSIIMS PErJIaMEHT U B
Hupektusa 2013/36/EC, KOMIIETEHTHUSAT OPTaH MOXeE Ja ¥ Jajae o011o
[IPEIBAPUTEIIHO pa3pelleHre Aa MPEANPUEME BCSIKO €IHO OT JIEHCTBUATA,
npenBUIeHU B wieH 77, naparpad 1 oT HacTOALIUS YJieH, IPU ClIa3BaHE HA
OTIpeieNIeHU KPUTEPHUH C 11eJ BCSIKO TaKOBa OBJICIIO ACHCTBHE J]a € B ChOTBETCTBHE C
YCIIOBUSATA, YCTAHOBCHH B OYKBH a) U 0) OT HacTosmus naparpad. ToBa 00110
IIPEIBAPUTEIIHO pa3pelleHUE CE J1aBa CaMo 3a OIPEENIEH CPOK, KOWTO HE Ha/IBHILIABA
€/IHa TOJIMHA, CJIe/l KOeTO MOXKe Jia ObJe MoAHOBeHO. To ce AaBa 3a mpeaBapUTeIHO
orpezeNieH OT KOMIETEHTHUS opraH pa3mep. [Ipu uHcTpyMeHTuTe Ha 0a30BUs
COOCTBEH KamuTaj OT ITbPBU PEJ] TO3U MPEABAPUTEIHO ONPEICIICH pa3mep He
HaaXBBPIIA HUTO 3% OT choTBeTHATa emucusi, HUTo 10% oT cymara, ¢ KosTo
0a30BHAT COOCTBEH KaluTaj OT IbPBU PeJl HAAXBBPJIIs cOOpa Ha U3MCKBAHUSATA 32
0a30BHs COOCTBEH KaMMTal OT IbPBU PEJl, ONPEACTICHN B HACTOSIINS PETJIaMEHT, B
mupextusu 2013/36/EC u 2014/59/EC, ¢ Mapk, KOWTO KOMIIETEHTHUAT OPraH € cue
3a HeoOxouM. [Ipy HHCTPYMEHTHTE Ha TOMBIHUTEIHUS KAIUTAI OT IbPBU P HITU
Ha KaluTajua OT BTOPU peJl TO3U MPEABAPUTETHO ONpEeieH pa3Mep He HaIXBbPIIs
HuTo 10% OT choTBETHATA eMUcHs, HUTO 3% OT 00IIMs pa3Mep Ha HETIOTaCeHUTE
WHCTPYMEHTH Ha JOMBIHUTEIHHS KalUTal OT IbPBU PeJl WM Ha KaluTana OT BTOPU

pPE€A — B 3aBUCUMOCT OT Cliy4das.
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AKO MHCTUTYLMATA HAPYILN HAKOM OT KPUTEPUUTE, OIIPEEIICHHU 3a LIEIUTE Ha

00II0TO MPEABAPUTEITHO pa3pelicHHe, KOMIETCHTHUTE OPTaHH T'O OTTETJIAT.

[Ipu oneHKaTa JOKOJIKO 3aMECTBALIUTE MHCTPYMEHTH HE HaKbpHSBAT KaraluTeTa Ha
MHCTUTYIUSATA J1a TeHEepUpa J0X0/1, TocoueH B naparpad 1, Oyksa a),
KOMIIETEHTHUTE OPTaHH B3€MarT I0J BHUMAHUE CTEIEHTA, /10 KOATO Te3U
3aMeCTBalU KallUTaJIOBU MHCTPYMEHTH L€ ca CBbP3aHU C [1I0BEYE Pa3xou 3a
MHCTUTYIUATA OT KallUTAIOBUTE MHCTPYMEHTHU WM IPEMHUIHUTE PE3EPBU OT

€MHCHH, KOUTO 3aMCCTBAT.

Koraro uHCTHTYIHSITAa IPEATIPUEMa ITOCOYEHOTO B WwieH 77, maparpad 1, Oyksa a)
JCHCTBHE U MIPIIIOKUMOTO HAITMOHATTHO MIPAaBO 3a0paHsBa O0TKa3a OT U3KYITyBaHE Ha
MOCOYCHUTE B WICH 27 UHCTPYMEHTH Ha 0a30BHsI COOCTBEH KaIUTAIl OT ITBPBH PEl,
KOMIICTEHTHHST OPTaH MOXKE J1a IPEJOCTaBH OCBOOOXK/IaBaHE OT M3UCKBAHUSITA,
npeaBuieH B maparpad | oT HaCTOSIMIMSA WieH, IPU yCIOBUE Y€ U3UCKA OT
HHCTUTYLUATA Aa OTpaHW4YM NU3KYITYBAHCTO HAa TAKWBA HHCTPYMCHTH 110 IMOAXOIAAII]

Ha4uH.
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4.  KommereHTHUTE OpraHu MOrar Jja pa3peliar Ha MHCTUTYLIMUTE Ja YIPaXHsIBaT KOJI
OIILIMY, OTIIMY 32 U3KYITyBaHe, U3IUIALIaHe WK O0OpaTHO U3KYIyBaHEe 10 OTHOIICHUE
Ha UHCTPYMEHTH HA JONBJIIHUTEIIHUS KallUTaJl OT IIbPBU PEJl WM HA KaluTalla OT
BTOPH PEXl WM HA CBBP3aHUTE IPEMUMHU PE3EPBU OT EMUCHHU NIPEAH U3TUYAHETO Ha
IIET TOJIMHU CJIEJ 1aTaTa Ha TAXHOTO EMUTUPAHE, aKO €A CIIa3€HU yCIIOBHATA,

npenBueHu B aparpad 1, KakTo U €HO OT TOCOYCHUTE TIO-TI0Ty YCIOBUSI:

a)  ©Ma IpoMsHA B peryjiaTopHaTa Kiacu(uKalus Ha Te3U HHCTPYMEHTH, KOSTO
MOXe J1a JIOBEJIe JI0 TAXHOTO M3KJIF0YBAHE OT COOCTBEHHSI KAITMUTAI UK J10
npexnacudunmpane kato ¢opMa Ha COOCTBEH KalMTall C MO-HUCKO KaueCTBO, U

Ca U3I'BJIHCHU CIICAHUTC OABC YCIOBUSA:
1) KOMIICTCHTHUAT OpraH CUUTa, 4€ Ta3u NpOMsHA € JOCTATBbYHO CUT'YpHA,

11)  MHCTUTYLUATA € MPEACTaBUIa HA KOMIIETEHTHUS OpTraH yOoeauTeTHU
JI0Ka3aTesICTBa, e peryaTopHara npekiacuuKanus Ha Te3n
WHCTPYMEHTH HE € MOTJIa Jia ObJie IpeBUAeCHAa KbM MOMEHTA Ha

CMUTHPAHECTO UM,

6) HMa IIPpOMsAHA B MIPUITOKUMOTO JAHBYHO TPETUPAHC HA TE3U NUHCTPYMCHTH,
KaTO MHCTUTYLUATA MPEACTABA HAa KOMIICTCHTHHA OpraH y6e)11/1TenH1/1
JA0Ka3aTejICTBa, U€ Tas3u MMpoMsHa € CbIICCTBCHA U HE € MOTIJIa Ja 6”[7,[[6

npeaBuacHa KbM MOMCHTA HAa EMUTHPAHCTO HA HHCTPYMCHTHUTE,

B) HHCTPYMCHTHUTC U CBBP3aHUTC HpeMHfIHH pe3CpBU OT EMHUCHHU Ca YHACIICACHU

10 CMHUCBHJIa Ha wieH 4940;
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I)  TIpeau W3BBPIIBAHE HA JIEHCTBHETO IO wieH 77, nmaparpad 1 wim
€HOBPEMEHHO C HETO MHCTUTYLUSTA 3aMEHS HHCTPYMEHTHUTE WU CBbP3aHUTE
MIPEMUNHU Pe3epBU OT EMHCHH, TIOCOYCHH B WieH 77, maparpad 1, ¢
MHCTPYMEHTH Ha COOCTBEHUS KaIllUTall ChC CHIIOTO UIU MO-BUCOKO Ka4eCTBO
IIPU YCJIOBUS, KOUTO HE HAKbPHABAT KallallUTETa HA MHCTUTYLUATA J1a
reHepupa J0X0/1, a KOMIIETEHTHUAT OPTaH € pa3pelinil ToBa JeHCTBHE,
CUMTAMKH r'o 3a MOJIE3HO OT MpYACHIIMAIHA TJIe/IHa TOYKA U OCHOBATEJIHO

nmopaayv MU3BbHPCIAHU O6CT05IT€J'ICTB3;

[[) HHCTPYMCHTUTC Ha JOIIBJIHUTCIHHA KAllUTAJI OT I'bPBU PCA UJIM HA KallUTalla

OT BTOPU peJl Ce U3KYIyBaT 0OPaTHO ¢ 1eJ MO AbpPXKAHE Ha Ma3apa.

5. EBO pa3paboTBa MpoeKTH Ha PeryaaTOPHU TEXHUYECKH CTAaHAApPTH, B KOUTO

onpeaciia CICIHOTO:

a)  3HAUEHHUETO Ha U3pasa ,,He HaKbPHIBAT KalalUTeTa Ha MHCTUTYLMSTA Ja

resepupa q0xon’;

6) NoAXOAAIIUTC HAYNHU 3a OTpaHNYaBaHC HAa U3KYITYBAHECTO, TIOCOYCHO B

naparpad 3;

B)  Ipolieca — CPOKOBETE U MPOLETypUTE 3a MPEAOCTABIHE HA MPEIBAPUTETHO
0/100peHHe OT KOMIIETEHTHUTE OPTaHU 3a HIKOE OT U30pOEHUTE B WieH 77,
naparpad 1 gefcTBus, KaKTO U U3UCKBAHUS BbB BPBh3Ka C JAHHUTE MPU
MO/IaBaHE Ha 3asBJICHUE OT MHCTUTYLHS 32 pa3pelieHNe OT KOMIIETEHTHHS
OpraH 3a U3BBPIIBaHE Ha HAKOE OT U30POCHUTE B TTOCOUYEHATA pa3nopenda
JeICTBUS, BKIIOYUTEIHO IpoLeaAypaTa Ipu 00paTHO U3KYITyBaHE HA aKIIHUH,
€MUTHPAHHU B M10J132 HA YJICHOBE Ha KOOTIEPAaTUBHU JIPYKECTBA, U CPOKA 3a

06pa60TBaHe Ha TaKOBa 3asBJICHUC.
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EBO npencrass Ha KomucusiTa IpoeKTUTE HA TE3U PEryIaTOPHU TEXHUUECKU

crangaptu 10 28 tomu 2013 r.

Ha Komucusra ce AcJIeTrpa rpaBoOMOINHUETO Aa IMpruEMa peryJIaTOpHUTE TCXHUYCCKHU

CTaHJIapTH, MOCOYEHH B ITbpPBA aJIMHEA, B CbOTBETCTBHE C WieHoBe 10—14 ot

Pernament (EC) Ne 1093/2010.%

38) BwmbKBa ce cieAHUSAT YiieH:

,,dnern 78a

Paspewenue 3a namanasane Ha uncmpymenmu Ha RPUEMIUBUNE 3A0BIHCEHUS]

1. OprasbT 3a IpecTpyKTypUpaHEe J1aBa pa3peuieHne Ha MHCTUTYIHATA 1 YIPAKHH
KOJI OIILIUH, OIIMH 32 U3KYIyBaHe, U3IIIalllaHe Wik 00paTHO U3KYITyBaHE 10
OTHOIICHHUE HA MHCTPYMEHTHU Ha MPUEMIIMBUTE 33IbJIDKEHUS, aKO € U3II'BJIHEHO €THO
OT MTOCOYEHUTE MO-TI0Ty YCIOBUSI:

a)  Ipeau U3BbpIIBaHE HA HAKOE OT ACUCTBUSTA, IOCOUYEHU B WiieH 77,
naparpad 2, WM eJHOBPEMEHHO C HErO HHCTUTYIUATA 3aMEHSI HHCTPYMEHTHUTE
Ha MPUEMJIMBUTE 3a1bKEHUSI C HHCTPYMEHTH Ha COOCTBEHUS KAlMTal WK Ha
HPUEMIIMBUTE 3a/IbJKEHUS ChC CHIIOTO UM MO-BUCOKO Ka4eCTBO MPH
YCIIOBHS, KOWTO HE HAKBPHSBAT Kalal[UTeTa Ha MHCTUTYIUATA J]a TeHEepHpa
JIOXOJI;

0) HHCTUTYLUSATA € PEJOCTaBUIIa HAa OpraHa 3a MPECTPYKTypUpaHe YOS IUTEIHH
JI0Ka3aTesICTBa, ue clie/l JeHCTBUETO, TOCOYEHO B wieH 77, nmaparpad 2 ot
HACTOSILUS PErJaMeHT, COOCTBEHUST M KaluTal U
NPUEMIIMBUTE M 33IBJDKCHUS HAIXBBPIIAT H3UCKBAHHUSTA 32 COOCTBEH KaIUTal
U TIPUEMJTUBH 38IbJDKCHHUS, ONIPEICIICHN B HACTOSIIINS PETJIAMEHT U B
mupextuBu 2013/36/EC u 2014/59/EC, ¢ mapk, KOMTO OPTaHbT 3a
IPECTPYKTYpHUpaHe, B ChITIaCHE C KOMIIETEHTHUS OpraH, € cuell 32 He0OX01nuM;
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B)  HMHCTUTYLHMSATA € I0Ka3ajia Mo HaYuH, KOUTO yJOBJIETBOPSIBA OpraHa 3a
NPECTPYKTYPUPAHE, YE YHACTUIHOTO MJIIM IIBJIHOTO 3aMECTBAHE HA NPUEMIIMBUTE
3a/IbJDKCHHS] C MHCTPYMEHTH Ha COOCTBEHHSI KaIllUTall € HEOOXOIMMO 32
rapaHTHpaHe Ha CIIa3BAaHETO HAa KAlIMTAJIOBUTE M3UCKBAHUS, YCTAHOBCHH B
Hacrosmus pernament U B Jupextusa 2013/36/EC, ¢ uen 3ana3BaHero Ha

JIMIICH3A.

AKO MHCTUTYLUSTA NPEIOCTABH JOCTATHYHH TapaHIIUK, Y€ MOXKeE J1a QyHKIIHOHUPA C
HHMBO Ha COOCTBEHUSI KAIIUTAJ U IPUEMJIMBUTE 3a/IbJDKCHUS HaJl U3UCKBAHOTO B
Hacrosmus pernament U B qupektuBu 2013/36/EC u 2014/59/EC, opranst 3a
NPECTPYKTYpPHUPAHE, CIIe/l KOHCYJITALUS ¢ KOMIICTCHTHHUSI OpPraH, MOXKe Jia aJie Ha
Ta3u UHCTHUTYIHS OOLIO MTPEABAPUTEITHO pa3pelleHUe Ja YIPaKHsIBa KOJI OIIIHH,
OIIIMH 33 U3KYIyBaHe, U3ILUIallaHe UM 00paTHO M3KYITyBaHE HA HHCTPYMEHTH Ha
NPUEMITUBHUTE 33IbJDKCHHS TP CIIa3BaHE Ha ONPECIICHN KPUTEPHH C LIS BCSIKO
TaKoBa O'BJIEIIO JACHCTBHE /1a € B ChOTBETCTBHE C YCIIOBHATA, ONPECICHH B OyKBH a)
u 0) ot Hacrosius naparpad. ToBa 00110 PeBAPUTEIHO pa3pelICHUE Ce AaBa
caMo 3a OIpe/IeNiCH CPOK, KOWTO HEe Ha/[BHIIIABA €HA FOAMHA, CJIe]] KOSTO MOXE Ja
Obne mogHoBeHO. To ce 1aBa 3a MpeIBapUTEIIHO OIPEJIeNIeH OT OpraHa 3a
npecTpykTypupane pazmep. OpraHuTe 3a IpecTPyKTYpUpPaHe YBEIOMSBAT

KOMITETEHTHUTE OPTaHH 3a BCSIKO 0010 MPeABAPUTEITHO Pa3peLIeHHEe, KOETO ca Jaju.

Axo HHCTUTYLUATA HAPpYIIH HSKOH OT KPpUTCPUHUTEC, OIPCACIICHU 3a LICJIUTC HA

O6H.IOTO MMPEABAPUTCIIHO PpA3PCHICHUC, OPTAHBT 3a IIPECTPYKTYPHUPAHC I'O OTTCIJIA.
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2. Ilpwu oueHkaTa JOKOJKO 3aMECTBAIIUTE HHCTPYMEHTH HE HAKbPHSBAT MOCOUYCHUS B
naparpad 1, OykBa a) KananyuTeT Ha MHCTUTYIHSTA J]a TEHEPHUpPA I0XOJ, OPTaHUTE 3a
MIPEeCTPYKTYpHpaHe B3eMaT M0/l BHUMaHUE CTETIEHTA, 10 KOSITO Te3U 3aMeCTBAIIH
MHCTPYMEHTH Ha COOCTBEHUS KaluTal WU 3aMECTBAILY TPUEMITUBU 33 IbJIKCHUS
MOPaXKJIaT MOBEYE Pa3XOAU 32 MHCTUTYIIHUATA, OTKOJIKOTO HHCTPYMEHTHUTE, KOUTO

3aMCCTBaAT.

3. EBO pa3pabotBa nMpoeKTH Ha PeryJaTOPHU TEXHUUYECKH CTAaHIAAPTH, B KOUTO

OIpeaciisa CICAHOTO:

a)  Ipolieca Ha ChTPYAHUUYECTBO MEKIY KOMIIETEHTHHS OpraH U OopraHa 3a

IPECTPYKTYPUPAHE;

0) mpoleaypaTa, BKIIOUUTEIHO TpaduuTe U M3UCKBAHUATA 3a HHPOpMAIIHS, 3a

JaBaHE Ha pa3pelleHue B CbOTBETCTBHE ¢ maparpad 1, mbpBa anuHes;

B)  IpolenypaTa, BKIIOUUTEIHO IrpaduluTe U U3UCKBAaHUATA 32 HH(pOpMaLus, 3a
JlaBaHe Ha OO0 NMPeaBapUTEIHO pa3pelleHue B ChOTBETCTBHE C maparpad 1,

BTOpPa aJIMHECA;

r) 3HAYCHHUCTO HA U3pasa ,,HC HAKbPHABAT KAallallUTCTA HAa UHCTUTYUATA Ja

reHepupa J0X0 .

3a 1enuTe Ha IbpBa aluHes, OyKBa I') OT HAacCTOSALIUS naparpad IpoeKTUTe Ha
pEryJaTopHU TEXHUYECKU CTaHapTH TPsiOBa J1a ca U3IsUI0 B CbOTBETCTBHE C

ACJICTUPAHUS aKT, ITIOCOYUCH B YJICH 78.
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EBO npencrass Ha Komucusita Te31 MPOEKTH Ha PEryIaTOPHU TEXHUYECKH
CTaHJAPTH JIO ... [IIECT Mecela Clie]] JaTaTa Ha BIM3aHe B CHJIA HA HACTOSILUS

periJamMeHT 3a U3MEHEeHHe .

Ha Komucusra ce AcIerrupa rmpaBoOMOIHUETO Aa AOIIBJIBA HACTOAIIUA PErTIaMCHT,
KaTo npueMa peryjaaTopHUTC TCXHUYCCKU CTAaHAApPTHU, TIOCOYCHU B IIbpBaA aJIMHECA, B

chotBeTCTBUE ¢ WieHOBe 10—14 ot Pernament (EC) Ne 1093/2010.
39) Yiren 79 ce u3MeHs, KakTo CJIeIBa:
a)  3arJIaBHETO C€ 3aMEHS ChC CICTHOTO:

,,BPEMEHHO 0CBOOOXIaBaHE OT MPHUJIAraHETO Ha Pa3OPEIOUTE OTHOCHO

MPHUCIIAJIAHUATA OT COOCTBEHUS KAITUTA ¥ IIPUEMITMBHUTE 38 TbJDKSHUS ;
0) maparpad 1 ce 3amMeHs ChC CIETHOTO:

»1. KoraTto naneHa MHCTUTYLIMS IbPKU KallUTaJIOBU MHCTPYMEHTH WJIU IIACUBH,
KOUTO C€ CUMTAT 32 UHCTPYMEHTH Ha COOCTBEHUS KaluTall B IPEANPUITHE OT
(MHAHCOBMSI CEKTOP WJIU 32 MHCTPYMEHTH Ha MPUEMIIMBUTE 33 IbJKCHUS B
MHCTUTYLUS, U KOTaTO KOMIIETEHTHUAT OpraH CUYETe, Y€ Te3H MO3ULIMH ca 3a
LeJIUTE Ha olepalus 1Mo (pMHaHCOBA OMOIIL C OTJIe/l O3/IpaBsiBaHE U
BBH3CTAHOBSIBAHE HA NKOHOMHUYECKATA KU3HECIIOCOOHOCT Ha TOBA JIPYKECTBO
WJIM Ta3W UHCTUTYLMSA, TOW MOXKE BPEMEHHO J1a OTMEHU IIPWJIAraHETO HA
pasnopeaduTe OTHOCHO MPHCIalaHusATa, KOUTO HHavYe Ouxa ce mpuilarajii KbM

T€3U NHCTPYMEHTH.

PE-CONS 15/1/19 REV 1 130

BG



40) BMBbKBa ce CIeTHUSIT YIEH:

,dnen 79a
Oyenka na cnazéanemo Ha yCi08UsmMa 3a UHCMPYMeHMuUme Ha coOCMEeHUst Kanumai u

npuemiueume 3A0BAAHCEHUS

I/IHCTI/ITYI_[I/II/ITG B3CMaT npcaABU/ CbIICCTBCHUTEC XaPAKTCPUCTUKN HAa HHCTPYMCHTHUTC, a4 HC
CaMoO TsdAXHaTa IIpaBHa q)opMa ITpU OLICHKATa Ha CIIa3BAHCTO HA U3UCKBAHUATA, IPCABUACHU
BBB BTOpA 4acT. OI_[eHKaTa Ha CbIICCTBCHUTC XapPaKTCPUCTUKN HA Jal€H HHCTPYMCHT €
C’LO6p33€Ha C BCUYKH IIpaBuia, CBbp3aHd C MHCTPYMCHTHUTEC, JOPHU KOraTto T€ HE Ca
HU3PUYHO OIIPCACIICHU B YCIIOBUATA HA CAMUTC HHCTPYMCHTH, 3a LHCIIUTC HAa OIIPCACIAHCTO,
e 06HIOT0 NKOHOMHYECCKO BLBI{CﬁCTBHG OT TC3U ITpaBHJia CbOTBCTCTBA HA LICJITAa HA

CHOTBETHHUTE pa3nope10oun.
41) Yien 80 ce u3MeHs, KakTo CJIeaBa:
a)  3arJIaBUETO C€ 3aMEHS ChC CIETHOTO:

,,HOCTO?IHGH AHAJIM3 Ha KAQYC€CTBOTO HA MHCTPYMCHTUTC Ha COOCTBEHMS KaIlMTal U

MPUEMIIMBUTE 3abJDKCHUS ;
6) maparpad 1 ce 3aMeHs CbC CIEHOTO:

,»1. EBO Ha0mromaBa kauecTBOTO HA MHCTPYMEHTUTE HAa COOCTBEHUS KalUTall U
MPUEMITUBUTE 33IbJDKCHUS, EMUTHUPAHU OT WHCTUTYIUHU B ChI03a, U yBEIOMSIBA
He3abaBHO KoMucHsATa IPY HATMYUETO Ha CHIIECTBEHH JIOKA3aTEIICTBA, Ue
T€3U UHCTPYMEHTH HE U3MBIHIBAT ChOTBETHUTE KPUTEPUU 33 TPHUEMITUBOCT,

YCTAaHOBCHU B HACTOAIIUSA PCTIIAMCHT.
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[Tpu nmouckBane or EBO koMneTeHTHUTE OpraHy He3a0aBHO MY MpernpaniaT
1s1aTa nHGOpPMAIMS BB BPh3Ka C EMUTHPAHUTE HOBU KAIUTATIOBH
MHCTPYMEHTH WJIM HOBU BHJIOBE [TACHUBH, KOSITO TOM CUUTA, YE MY €
HeoO0xouMa, 3a J1a HaOJr0JaBa Ka4YeCTBOTO Ha MHCTPYMEHTUTE HAa COOCTBEHUS

KanuTal U IPpUECMIIMBUTC 3aABJDKCHUA, CMUTUPAHNU OT MHCTUTYLIUU B Cnro3a.“
B) B maparpad 3 yBoaHATa 4acT Ce 3aMEHS ChC CICTHOTO:

»3. EBO npenocrtaBsi TeXHUYECKH ChBETH HA KOMHCHSATa OTHOCHO 3HAYMMUTE
W3MEHEHUS, KOUTO CMsTa 32 HEOOXOAMMH B PAMKUTE Ha OMpe/IesHe Ha
CcOOCTBEHUS KalUTAJl U IPUEMIIMBUTE 33IBJDKCHUS, B PE3YJITAT Ha KOETO U Ja €

OT ciegHuTe:
42) B unen 81 nmaparpad 1 ce 3aMeHs ¢bC CIETHOTO:

,,1 . MaJ'II_II/IHCTBCHI/ITe y4acCTu BKIIFOYBAT CyMarTta OT CJICMCHTHU Ha 0a30BHs1 COOCTBEH
KanuTal OT IIbPBU PC] HA ABIICPHO NPCAIIPUATHEC, KOT'aTO Ca UBIIBJIHCHU CICIHUTEC

YCIIOBUS:
a)  JIBIIEPHOTO MPEANPHUATHE € HAKOE OT CIICTHUTE:
1) WHCTUTYIIUS;

11)  [peanpusiTHe, 3a KOETO ChITIACHO MPHJIOKUMOTO HAllMOHAIIHO MPaBo ce
npujaarat M3MCKBaHHATa Ha HACTOAIIHA PETIIaMCHT U

Hupextusa 2013/36/EC;
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1il) MeXAMHEH (MHAHCOB XOJJIMHT B TPeTa IbpiKaBa, 3a KOWTO ce Mpuiiarat
NpYyJAECHIUATHN U3UCKBAHUSI, KOUTO Ca ChIIIO TOJKOBA CTPOTHU KaTO
NPYyASHIIUMATHATE U3UCKBAHMSI, PUJIATaHH 33 KPSIUTHUTE HHCTUTYIIHH
OT Ta3| TpeTa AbprKaBa, ako Komucusara B cboTBeTcTBUE € WieH 107,
naparpad 4 e pemmia, ye Te3U NPYIACHIIMATHA U3UCKBAHUS Ca Hali-

MaJIKOTO CKBUBAJICHTHHU HA TC3U IO HACTOAIIHA PCTIIAMCHT,

6) ABIICPHOTO NPCANPUATUE € HAITBJIHO BKIIOUCHO B KOHCOJIWJaUATa CbIjlaCHO

nbpBa yvact, 141 I, rnasa 2;

B)  IIOCOYEHHTE B YBOJIHATA YAacT HAa HACTOSIIMA Naparpad elreMeHTH Ha 0a30BHS
cOOCTBEH KaluTall OT IIbPBU peJ c€ AbpKaT OT JHUIa, pa3IudHU OT
OPEANpUATHITA, BKIIOUYEHH B KOHCOIMJAIMTA ChIVIACHO IbpBa yacT, asi 11,

riasa 2.
43) Uinen 82 ce 3ameHs ChC CIEIHOTO:

. den 82

Kesanugpuyupan oonvinumenen kanuman om nvpeu peo, KANUMAj Om nvpeu peo, Kanuma

om emopu peod u Keaniupuyuparn coocmeen KanumaJ

KBanuduuypanusaT 1onbIHUTENEH KanuTal OT I'bPBU pejl, KBATU(UIUPAHUIT KaluTail OT
II'BPBU pell, KBAIN(DULIMPAHUST KanuTaja OT BTOPHU pel U KBAIU(pUIIMPaHUS COOCTBEH
Kanurtaja o0XBalaT MaJUHCTBEHUTE y4acTusl, ”THCTPYMEHTUTE Ha TOMbIHUTEIHUS
KaluTaj OT IbPBU PeJl WIK Ha KaluTajla OT BTOPU Pell — B 3aBUCUMOCT OT CJIy4asi, IUTIOC
HepasIpe/iesnieHaTa nevanoa 1 npeMUuiHUTE pe3epBU OT EMHUCUH BbB BPb3Ka C TIX, Ha

JTBIIEPHO TMPEANPUATHE, KOTaTO Ca UITBJIHEHU CIICHUTE YCIOBHUS:
a)  JBIIEPHOTO MPEANPHUATHE € HAKOE OT CJICTHUTE:

1) WHCTUTYILIUS;
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il)  mpeanpusTHE, 32 KOETO CHIVIACHO MPUIOKUMOTO HALIMOHAIHO MPABO CE

npusaraT U3UCKBaHUATA Ha HacTosus pernament u Jupextusa 2013/36/EC;

111) MeXauHEeH (UHAHCOB XOJAUHT B TpETa AbpPIKaBa, 3a KOMTO ce mpuiiarat
NPYICHIIMATHN U3UCKBAaHUs, KOUTO Ca ChIIO TOJKOBA CTPOTH KaTO
NPYACHIIMATHUTE U3UCKBAHUS, TIPUJIAraHu 32 KPSAUTHUTE UHCTHTYITUH OT Ta3u
TpeTa appxaBa, ako Komucusita B cboTBeTCTBHE ¢ WwieH 107, maparpad 4 e
pelmia, 4ye Te3u MPyACHIIMATHI U3UCKBAHUS Ca Hal-MaJIKOTO €KBHBAJICHTHU

Ha TE3U 110 B HACTOAIIUA PETTIAMCHT,

6) ABHICPHOTO MPCANPUATUC € HAIIBJIHO BKIIIOUCHO B KOHCOJIMAaUsATa CbIrJIaCHO IIbpBa

yact, asi 11, rimasa 2;

B) TE3U HHCTPYMCHTH Ca COOCTBEHOCT Ha JIMLAa, pas3jIiddu OT MPCAIIPUATHATA,

BKJIFOYEHU B KOHCOJIMAALMATA ChITIACHO ITbpBa vacT, as1 I, rnasa 2.
44) B unen 83, maparpad 1 yBomHaTa 9acT ce 3aMeHs ChC CIEIHOTO:

»l. VHCTpyMEHTHTE Ha AOI'BJIHUTEIHMS KallMTajl OT IIbPBU PEJl U Ha KanuTaja OT BTOPU
pell, EMUTUPAHU OT JIPY>KECTBO ChC CHEIMATHA LeJI, U CBbP3aHUTE C TSAX MPEMUIHU
pe3epBHU OT emHcuu ce BKItouBar 10 31 nekemBpu 2021 r. B kBanuduupaHus
JOITBIHUTEIIEH KalUTall OT I'bPBU pejl, KBaTu(ULIMpPaHUsl KaluTajl OT IbPBU PEL,
KBaJIM(ULIMPAHUS KalIUTaJl OT BTOPU PeJl WK B KBaTM(ULIMPaHUs COOCTBEH KaluTaj

— B 3aBUCHUMOCT OT CJIy4as, CaMO KOTraTo Ca U3II'bJIHCHH CICAHUTEC YCJ'IOBI/ISII“
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45) BMBbKBa ce CIETHUSIT YICH:

,,dnen 88a

Kesanupuyupanu uncmpymenmu na npuemauu 3a0vaxcenus

,,]1acuBH, EMUTUPAHU OT IBIIEPHO JPYKECTBO, yCTaHOBEHO B Ch103a, KOETO MPUHAIIICKU
KBM ChIIIaTa Tpyma 3a MpecTpyKTypUpaHe KaTo CyOeKTa 3a IPeCcTPyKTypUpaHe, OTTOBApPAT
Ha U3MCKBAHMTA 3a BKJIIIOUBAHE B KOHCOJUANPAHUTE MHCTPYMEHTH Ha IPUEMIINBUTE
3aJ/bJDKEHUS HA MHCTUTYLIUSA, 3@ KOATO ce Mpuiiara ujaeH 92a, npy ycioBHe 4e € U3IbIHEHO

BCAKO €JHO OT CIICAHUTEC YCIOBUAA:

a)  Te ca eMUTUpPAaHU B CbOTBETCTBUE C WwieH 45e, naparpad 2, OykBa a) oT

Hupexrtusa 2014/59/EC;

0)  Te ca3aKyleHH OT ChIIECTBYBAII aKI[MOHEP, KOMTO HE € 4acT OT chllata rpyma 3a
HPECTPYKTypHUpPaHe, TOKOJIKOTO YIPaKHIBAHETO Ha IPABOMOIIHATA 32 00E3ICHIBaHE
i npeoOpasyBaHe B ChOTBETCTBHE C wieHoBe 59—62 ot upextusa 2014/59/EC
HE 3acsira KOHTPOJa, YIPaXHsIBaH BbPXY JbILIEPHOTO MPEANPUATHE OT CyOeKTa 3a

IPECTPYKTYPHUPAHE;

B) TC HC IIPEBUIIABAT pa3Mepa, OMPECACIICH UPE3 NPUCIIaAaHC Ha CyMarTa IO MMOoATOYKa 1)

OT cymara Io MoATOYKa 11):

1)  cymara oT [acUBHUTE, 1aJICHU WU 3aKyIIEHH OT CyOeKTa 3a MpecTpyKTyprpaHe,
MPSIKO UJTK HETIPSIKO Ype3 APYru cyOeKTH B ChIllaTa rpyma 3a
HNPECTPYKTYpHUpaHe, U pa3Mepa Ha HHCTPYMEHTHUTE Ha COOCTBEHMSI KaluTall,
€MHUTHPaHU B CbOTBETCTBUE ¢ WiieH 45¢, maparpad 2, 6yksa 0) ot JlupexTrBa

2014/59/EC;
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il)  cymara, U3UCKBaHa B ChOTBETCTBUE C wieH 45e, naparpad 1 ot Jlupekrua

2014/59/EC.*
46) Yiren 92 ce u3MeHs, KakTo CJIeIBa:
a) B maparpad 1 ce mobaBs cienHara OykBa:
,»I') OTHOUIEHUE Ha JUBbPUIXK OT 3%;"
0) BMBKBa ce CIeIHUAT naparpad:

,»la. B IombIHEHHE KbM W3UCKBAHETO, MPEABHICHO B maparpad 1, Oyksa r) ot
Hactosauwms uieH, ['-C3U nogabpxat Oydep Ha OTHOIMICHUETO HA JTUBBPUIIK,
paBeH Ha Mspkara 3a obma excrio3uius Ha ['-C3U mo unen 429, maparpad 4 ot
HACTOSIIMUS periamMenT, ymMHoxkeHna o 50% ot HuBoTo Ha Oydepa Ha ['-C3U,

npunoxkuM 3a ['-C3U, B cboTBeTcTBHE ¢ wieH 131 ot upextua 2013/36/EC.

I'-C3U n3nbnHABaT U3UCKBAHETO 3a Oy(dep Ha OTHOUIEHUETO Ha JIMBBPUIK
caMo ¢ KanuTani oT bpBU pel. Kanuran ot nbpBHU pell, KOMUTO ce U3I0J3Ba 3a
U3ITBIIHEHUETO HA M3UCKBAHETO 3a Oy(epa Ha OTHOMICHUETO Ha JTUBBPHIIK, HE
Ce M3I0JI3Ba 3a U3IIBJIHEHHE Ha HAKOE OT CBbP3aHUTE C JTUBbPUIK U3UCKBAHMUS,
ornpeneneHu B HacTosAums pernamedT u Jupextusa 2013/36/EC, ocBeH ako B

HSKOM OT TSIX U3PUYHO HE € MPEBUICHO APYTO.
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Korato nanena I'-C3U He oTroBaps Ha U3HCKBaHETO 3a Oydepa Ha
OTHOILICHHETO HA JIMBBPUK, TS MOJUIEKH Ha M3UCKBAHETO 3a 3ala3BaHe Ha

KanuTayia B cboTBeTcTBHE ¢ WieH 1410 ot Jlupextura 2013/36/EC.

Korato nanena I'-C3U1 He n3nbiIHsIBA €THOBPEMEHHO M3UCKBAHETO 3a Oydepa
Ha OTHOIIIEHUETO HA JINBHPHUIK M KOMOMHUPAHOTO U3HCKBaHE 3a Oydep
CBIJIACHO OTpeeNieHueTo B wieH 128, Touka 6 ot Jupextusa 2013/36/EC, Ts
MOJIJIKU Ha TI0-BUCOKOTO OT M3MCKBAHUTA 3a 3aa3BaHe Ha KanuTaia B

choTBeTCTBUE ¢ WwieHOBe 141 u 14106 oT mocoueHara AUpeKTUBA.
B)  maparpad 3 ce u3MeHs, KaKTo Clie/Ba:
i)  OykBu 0) U B) C€ 3aMEHST ChC CIETHOTO:

,,6) KamnuTaJIOBUTE M3MCKBaHUS 3a JEMHOCTTA HA HHCTUTYHNUATA B TBPIOBCKUSA

noptdeiin, 3a CIeIHOTO:

1) IIa3apHUsSI PUCK, OIIPEEIIEH B ChOTBETCTBUE € Asu1 IV oT
HACTOsAIIATa YacT, C U3KJIFOUEHUE HA [TO/IX0/IUTE, YCTAHOBEHU B

riaBu la u 16 OT TOCOYEHUAT [T,

i1)  roJIeMHUTE eKCIO3UIIMU, HAAXBBHPISAIIN IOCOUYCHUTE B
yieHoBe 395—401 makcuMaliHA pa3MepH, JOKOJIKOTO €
Pa3spC€i€HO Ha MHCTUTYLIUATA Ia HAAXBBPJIA TE3U PasMEpH,

OMpECACIICHN CHITIACHO YE€TBBPTA YacCT,

PE-CONS 15/1/19 REV 1 137
BG



B)  KalMUTaJOBUTE U3MCKBAHUS 32 NA3aPEH PUCK, KAKTO Ca ONPEICTICHU B
st IV oT Hacrosara 4yacTt, ¢ U3KJIF0YEHHUE Ha MOIXOAUTE, YCTAHOBEHU
B IIaBHM la 1 16 OT moCOYEHUS 5171, 32 BCHYKHA CTOMAHCKH ICHHOCTH, TIPH

KOWTO UMa BaJyTEH WJIM CTOKOB PHUCK;"
il)  BMBKBa ce cieaHara OykBa:

,,Ba) KanruTaJOBUTC U3UCKBAHUA, U3YHUCIICHHU B CbOTBCTCTBUC C 1 V ot

HACTOAIIATa YacT, C U3KJIKOYEHHUE Ha WieH 379 — 3a CeThJIMEHT PUCKa.;
47) BMBKBAT ce ciieJHUTE YWICHOBE:

,dnen 92a

H3uckeanus 3a coocmeen kanuman u npuemausu 3aovixcenus npu I-C3U

1.  Tlpu cria3BaHe Ha pa3nopenouTe Ha WieHOBE 93 U 94 U Ha U3KITIOUEHUSATA,
MpeBUJIeHU B maparpad 2 OT HACTOSIIMS YWIeH, UHCTUTYIIUUTE, KOUTO ca
ompeJeseHu KaTto cyoekTu 3a nmpectpykrypupane u ca ['-C3U wimm vact ot I'-C3U,
clie[IBa 10 BCAKO BpEME J1a CIa3BaT CJIETHUTE U3UCKBAHUA 32 COOCTBEH KalluTal U

IPpUCMIINBHA 3a1bJIXKCHU S

a)  pHUCKOBO 0a3upaHo oTHomeHue oT 18%, KoeTo mpeacTaBisiBa COOCTBEH
KaluTajl u HpI/IeMJ'II/IBI/I 3aABJDKCHHUS Ha I/IHCTI/ITyIH/ISITa, 1/13pa3eH1/1 KaTo HpOHeHT
OT o0I1aTa pUCKOBa €KCITO3UIINSI, U3YHCIIEHA B ChOTBETCTBUE C 4JieH 92,

naparpadu 3 u 4;
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06)  orHoueHue ot 6,75%, KOeTo He € pUCKOBO OAa3MPaHO U MPEICTABIISABA
COOCTBEH KanmuTall ¥ MPUEMIIMBU 33IbJDKCHUS HA MHCTUTYLUATA, U3PA3CHH

KaTo MPOIICHT OT MspKaTa 3a 00I1a eKCro3uus no wieH 429, naparpad 4.
2.  W3uckBanusTa, npeABUACHU B aparpad 1, He ce mpuarar B CIIeTHUTE CIy4yau:

a) B paMKUTC Ha TpU I'OAHUHU CJICIA AaTaTa, Ha KOATO MHCTUTYLIUATA UJIU I'pyIiaTa,

OT KOSITO MHCTUTYIIUSATA € YacT, € onpenesneHa 3a ['-C3U;

0) B paMKuTe Ha BE TOAMHHU CJIe/ JaTara, Ha KOSITO OPraHbT 3a
MIPECTPYKTYPUPAHE € MPUIIOKUI, B ChoTBeTCTBHUE C Jupektuna 2014/59/EC,

MHCTPYMEHTA 3a CIIOJIETISIHE Ha 3aryou;

B) B PaMKHUTE Ha JIBE TOJAMHU CIIEJ ]aTaTa, Ha KOSATO, C el JIa CE peKaluTaIu3upa
0e3 mpuTaraHeTo Ha MHCTPYMEHTH 3a PECTPYKTypHpaHe, CyOeKTa 3a
HPECTPYKTYPUPAHE € BbBEJ aTepHATHBHA MAPKa OT CTPaHa Ha YaCTHUS
CEKTOp ChIIacHo wieH 32, maparpad 1, Oyksa 0) ot AupexruBa 2014/59/EC, ¢
KOATO KAIIUTAJIOBUTC UHCTPYMCHTHU U APYTIUTEC 3aIbJIDKCHUSA Ca omnun
o0e3IeHeHH WK TPeoOpa3yBaHu B €JIEMCHTH Ha 0a30BHsI COOCTBEH KaITUTAI OT

I'BPBH pPel.

3. Koraro o6mara cTOWHOCT, MPOU3TUYAIIA OT NPUJIAraHETO Ha U3UCKBAHETO,
npenBuJieHo B naparpad 1, OykBa a) OT HaCTOSLIUS YJI€H, KbM BCEKH CYOEKT 3a
npecTpykTrypupane ot cbinara ['-C3U1, HaaxBbpiau U3UCKBAHETO 3a COOCTBEH
KaIruTall ¥ MPUEMIIMBH 33bJDKEHUS, U3UUCIIEHO B ChOTBETCTBHE C WieH 12a oT
HACTOSIIHUS PErJIaMEeHT, OpraHbT 3a MPECTPYKTYpUPAaHE HA MHCTUTYLIUATA Maifka OT
EC moxe, ciien KaTto ce KOHCYJITHpA C JPYTUTE 3aCErHATH OpPraHy 3a
MIPECTPYKTYpHpaHe, /1a AecTBa B ChOTBETCTBUE C uiieH 45T, naparpad 3 wiu

yiieH 453, naparpad 1 ot upexruna 2014/59/EC.
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Ynen 926

H3uckeane 3a coocmeen kanuman u npuemausu 3aovixcenus npu I -C3U uzevn EC

1. HNHcTuTyuure, KOMTO ca ChllleCTBEHH AbliepHu npeanpusatusa Ha ['-C3U u3zsbH EC
1 He ca CyOeKTH 3a MPECTPYKTYpPHUpPaHE, CACABA JIa CIIa3Bar Mo BCIKO BpeMe
M3UCKBAHUS 32 COOCTBEH KAaNUTANI U IPUEMJITUBY 33IbJDKCHUS B pazmep Ha 90% ot

M3UCKBAaHMATA 32 COOCTBEH KaluTal U MMPUCMIIMBU 3aAbJIKCHHUSA T10 YICH 9a.

2. C orsen Ha cnia3BaHeTo Ha naparpad 1, ”HCTpyMEHTHUTE Ha JOIIbJIHUTETHHSI KaluTall
OT I'bPBU peJl, Ha KaluTajaa OT BTOPU Pell U Ha IPUEMIIMBUTE 3abJDKEHUS CE B3eMaT
IIPEJIBUJI CaMO aKO T€3U MHCTPYMEHTH ca NPUTEkKaBaHU OT KPalHOTO MPeANpUsTHE
Mmaiika Ha I'-C3U u3BbH EC 1 ca eMuTHUpaHu IPSIKO UM HETIPSAKO Ype3 Apyru
CyOeKTH B ChILIaTa IPyIa, IPU YCIOBHE Y€ BCUUKH T€3U CYOEKTH Ca YCTAHOBEHHU B

cblllaTa TPCTa AbprKaBa KaTo KpaﬁHOTO NpCaAIpuUATHC MaliKa WA B AbpiKaBa YICHKA.

3. HHcTpyMeHT Ha NpUEMIIMBUTE 3abJKEHUSI CE€ B3EMa IIPE/IBU/L 3a LEINUTE Ha
CIIa3BaHETOo Ha maparpad 1, caMo KoraTo OTroBapsi Ha BCHYKH OCOYEHU 10-J0Ty

AOI'BJIHUTCIIHUA YCIIOBUA:

a) B ciy4ail Ha 0OMYailHO MPOU3BOJICTBO MO HECHCTOSATENHOCT CHITIACHO
ornpezeneHueTo B wieH 2, naparpad 1, rouxa 47 ot {upextusa 2014/59/EC,
B3€MAHCTO, Bb3HUKHAJIO OT 3aABJDKCHUETO, € C IIO-HUCHBK PAaHT’ OT B3CMAaHUATA,
BB3HUKHAJIHN OT 3aABJDKCHUATA, KOUTO HEC OTTOBOPAT HA YCJIOBUATA, IOCOYCHHA

B naparpa(p 20T HacTOAIIMA 4JICH, U HC CC CUUTAT 3a COOCTBEH KamuTami,

0) Toif monaaa B 00XBaTa Ha MPABOMOIIMTA 32 00E3ICHIBAHE UITU

npeoOpa3yBaHe B ChOTBETCTBHE C WIEHOBE 59—62 oT

Hupextusa 2014/59/EC.“
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48) Unen 94 ce 3aMeHs ChC CIETHOTO:

Ynen 94

Hepocayus 3a Hecvuecmeena 0elinocm 8 Mmvbp208CKU nopmaetin

1.  Upes neporarmus ot wieH 92, maparpad 3, OykBa 0) HHCTUTYIIMUTE MOTaT Ja
M3YUCISIBAT KAlIMTAIOBOTO H3UCKBAHE 32 JCHHOCTTA CH B ThPIOBCKUS IOPTQEIlI B
CHOTBETCTBUE C maparpad 2 OT HACTOSIIHUS YICH, IPU YCIOBHE Y€ CIIOPET
W3BBPIIBAaHATa MECEYHO OLIEHKA pa3MephT Ha OallaHCcOBaTa U 3a/10aJlaHCOBaTa UM
JEWHOCT B THPTOBCKUS MOPTQEIT He HAAXBBPIIS HUTO €IMH OT CJIICIHUTE IParoBe

KBM MOCJIEIHNS JE€H Ha MECEIa:
a) 5% OT O0IIKTe aKTUBU HA HHCTUTYIIHSITA;
06) 50 mMuamoHa eBpo.

2. Korato ca u3nbJIHEHU U JIBETE yCIOBHSI, MOcOYeHU B maparpad 1, Oyksu a) u 0),
WHCTUTYIIUUTE MOTAT J]a M3YUCIISABAT KAMTAIOBOTO U3UCKBAHE 3a ICHHOCTTA CH B

TBPrOBCKHS MOPTQEiisI, KAKTO CIIe/IBA:

a)  TpH IOTOBOPHUTE, M30poeHHu B Touka 1 oT mpmioxenue I, morosopure,
CBBP3aHU C KAalIUTAJIOBH UHCTPYMEHTH, KOUTO Ca MOCOYEHH B TOUYKA 3 OT
CBIIIOTO HpI/IJ'IO)KeHI/Ie, nu KpC}lI/ITHI/ITe I[epI/IBaTI/I I/IHCTI/ITYHI/II/ITG Morart aa
0CBO0O0KIaBaT TE€3H MO3UIMH OT KAalIMTAJIOBOTO M3UCKBAHE 110 4jeH 92,

naparpad 3, Oyksa 0);
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0)  3a MO3MIMHTE B THPTOBCKUS MOPTQEill, pa3aIuyHH OT MOCOUYEHUTE B OYKBa a)
OT HaCTOSIMUs Naparpad, MHCTUTYLIUUTE MOTAT J]a 3aMEHSAT KalluTaJI0BOTO
M3HUCKBaHe 1o wieH 92, naparpad 3, OykBa 0) ¢ H3UCKBAHETO, U3UHCIICHO

chriacHo wieH 92, maparpad 3, Oykpa a).

3.  3auenute Ha maparpad 1 MHCTHUTYyHMHUTE U3YKCISIBAT pa3Mepa Ha OaaHcoBaTa u
3am0aiaHcoBaTa CH ACHHOCT B ThPTOBCKHSI MOPT(EIi Bh3 OCHOBA HAa TAHHUTE KbM

IIoCICIHUA AC€H Ha BCECKH MECCII, KaTO CIla3BaT CJICIHUTC U3UMCKBAHHUA:

a) BCHYKH ITO3UIIHUHU, OTHECCHHU KbM THPIrOBCKHA l'IOpT(beIJ'I B CbOTBETCTBUCE C

yiieH 104, ce BKIIIOYBAT B U3YMCIICHHUETO, C U3KIIIOUCHME HA CIICIHUTE:
1) BAJIYyTHUTE U CTOKOBUTE ITO3ULINH;

1)  TMO3UIMU B KPEAUTHUTE IEPUBATH, KOUTO Ca MIPU3HATHU 332 BHTPEIIHO
XeKUpaHe Ha eKCIO3UIUU KbM KPEIUTEH PUCK B OAaHKOBUS MOPTQeiin
WJIM KbM PUCK OT KOHTPAreHTa, U CACIKUTE C KPEIUTHU JIEPUBATH, KOUTO
HaIThJITHO KOMIICHCUPAT Ma3apHUs PUCK HA BHTPEIIHOTO XEHKUPAHE,

KaKTO € moco4eHo B wieH 106, maparpad 3;

6) BCHYKH ITO3HUIINH, BKIIFOYCHH B U3YHNCIICHUCTO B CbOTBETCTBHUC C 6y1(Ba a), CcC
OLICHABAT I10 ITa3apHaTa UM CTOMHOCT KbM OMpeACiICHA JaTa, KOraTo mnasapHara
CTOMHOCT Ha JaacHa Mmo3unusd HE € HAJIMYHA KbM OIPEACIICHA J1aTa,
HHCTUTYHOMHUTEC U3II0JI3BAT CIIPABCAJIMBATA CTOMHOCT 3a MO3UIHATA KbM Ta3H
JaTra; KOoraro mmasapHara CTOMHOCT U CIipaBCAJinBaTa CTOMHOCT Ha JaJieHa
Mo3unusd HC Ca HAJIMYHU HA JaJICHA JaTa, MHCTUTYLIUHUTEC IIPUCMAT 34 Ta3U

MO3UIIMSI Hall-aKTyajTHaTa M Ma3apHa CTOMHOCT WK CIIpaBeJIuBa CTOMHOCT;
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B)  a0CoONOTHATA CTOMHOCT Ha JABJITUTE TO3HUIHU ce cOOpyBa ¢ aOCoMOTHATA

CTOMHOCT Ha KbCUTE MO3UIIUH.

4.  Korarto ca U3IbJIHCHHU U JBETE YCIIOBUS, TIOCOUYCHH B maparpad 1, OykBu a) u 0) oT
HACTOSIINS YWICH, HE3aBUCHMO OT 3JIbJDKCHHATA, IOCOYCHU B WieHOBe 74 u 83 oT
Hupextusa 2013/36/EC, unen 102, maparpadu 3 u 4, unenose 103 u 1046 ot

HaCcTOAIUA PCriIaMCHT HE CC IIpuJiarar.

5. I/IHCTI/ITyI_[I/II/ITe YB€AOMABAT KOMIICTCHTHUTE OpPraHu, KOraTo M34ucjisaBaT UiId
IIpeCTaHaT Aa U3YUCIIABAT KAallUTaJIOBUTC N3UMCKBAHUA 34 ﬂeﬁHOCTTa CHU B TbPIrOBCKUA

nopTdel B ChOTBETCTBHE ¢ Tlaparpad 2.

6. I/IHCTI/ITYIII/UI, KOATO MPECTAHC J1a OTroBaps Ha €AHO UJIK IMOBCYEC OT YCJIOBHUATA,

II0COYCHHU B naparpa(b 1, He3a0aBHO YBEAOMsBA 3a TOBA KOMIICTCHTHUS OPraH.

7.  VHcTHTYIMSTA IpecTaBa Jja U3UMCIIsBa KalTUTAJIOBUTE H3UCKBAHUS 33 JCHHOCTTA CU
B THPTOBCKUS IOPTQEIIT B CHOTBETCTBHUE C maparpad 2 B CPOK JI0 TPH Mecera OT

HaCTBIIBAHCTO Ha HAKOC OT CICIHHUTC CHOUTHUS:

a)  WHCTUTYLUATA HE U3MBIHSABA YCIOBUSATA, TOCOYEHH B maparpad 1, Oyksa a)

HUIn 6), pe3 TPpU MOCICAOBATCIIHU MECCLA,

0) HWHCTUTYLMSTA HE M3ITBJIHSIBA YCIOBHTA, TOCOUYCHH B maparpad 1, Oyksa a)

i 0), B IPOIBJDKEHUE Ha ITOBeue oT 6 Mecela npe3 nocienaure 12 mecena.
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8. AKO MHCTUTYLHUSTA € MpecTaHaja 1a U34KCIIABa KallUTaIOBUTE U3UCKBAHUS 32
JEHHOCTTA CH B THPTOBCKHUS OPTQEIT B ChOTBETCTBUE C HACTOSIIIHSI YWICH, TS MOXKE
J1a TIOJIy4YH pa3pelieHue OTHOBO Ja U3UMCIISIBA KalIMTAJIOBUTE U3UCKBAHUA 3a
JEIHOCTTa CU B THPTOBCKUS MOPTQEIT B ChOTBETCTBUE C HACTOSIIINS YWICH CaMO aKo
JOKake HA KOMIIETCHTHUS OPTaH, 4Y¢ BCUYKU yCclIoBUs B maparpad 1 ca Owmm

U3ITBJIHEHH 32 €HOTO/IMIIEH TIepro/] 0e3 IpEeKbCBaHE.

9. I/IHCTI/ITyI_[I/II/ITe HE CKJIIOYBAT IIO3HUIHH, HUTO IIpoaaBaT WK KyllyBaT IIO3MIHHU B
TbProBCKUA HOpT(beIJ'I CANMHCTBCHO C LCJI I1a U3IIBJIHAT I10 BpEME Ha ME€CE€UHaTa

OIICHKA HSKOE OT yCIIOBUsATa o maparpad 1.«
49) B tpera wacr, s [ rnaBa 2 ce 3ayimuana,;
50) Yien 102 ce u3aMeHs, KakTo clIeIBa:
a)  maparpadu 2, 3 u 4 ce 3aMEHST CbC CIASAHOTO:

,»2. Hamepenuero 3a TbpryBaHe ce JOKa3Ba Bb3 OCHOBA Ha CTPATEruuTe,
IMMOJIMTUKUTC U NPOUCAYPUTE, YCTAHOBCHHU OT HHCTUTYHHATA 3a YIIPABJIICHHUC HA

no3unusTa Win noprdeina B cborBercTBHE ¢ wieHoBe 103, 104 u 104a.

3. I/IHCTI/ITYI_II/II/ITC BBBCKAAT U MMOAABPIKAT CUCTCMHU U MCXAHU3MHU 34 KOHTPOJI 3a

HOCJIUTC HA YIIPABJICHUCTO HA TBPIrOBCKUA CH HOpT(i)CI\/JIJ'I B CbOTBCTCTBUE C YJICH

103.

4. 3a HeanTe Ha U3UCKBAHUATA 32 OTYESTHOCT, MOco4ueHH B uieH 4300,
naparpad 3, mo3unuuTe B THProBCKUs MOPTQEis ce OTHACAT KbM OropaTa 3a

ThpPryBaHe, Ch3/1aJIeHU B CbOTBETCTBUE C wieH 1046.
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06)  nmoGaBsT ce cieqHUTE Maparpadu:

5. llo3unuure B THProBCKuUs MOPTHE mouiexar Ha N3UCKBAHUATA 32

MpyACHIIMAIHA OLIEHKA, TOCO4YeHU B wieH 105.

6. I/IHCTI/ITYI_II/II/ITC TPETHUPAT BBTPCINHOTO XCIKUPAHE B CbOTBETCTBHUE C

yieH 106.
51) Usnen 103 ce 3aMeHs CbC CIEAHOTO:

,dnern 103

Ynpasnenue na mvpeosckus nopmeeiin

1.  WHcTuTyuuuTe MMart SCHO OINpPENEIeHH MOJIUTUKU U IPOLEAYPHU 3a LSJIOCTHOTO
yIpaBieHUE HAa ThProBCKUs nopTdeit. Te3n NOIUTUKY U NTPoLeIypy 00XBallaT

Hal-MaJIKo:

a)  JIelHOCTUTE, KOUTO MHCTUTYLUATA CMSTA 32 MPUHAJIEKAIIN KbM ThPIyBaHETO
Y 32 ChCTaBJISABAILM YaCT OT ThPTOBCKUS MOPTQEil 3a enuTe Ha

KaIltmTaJIOBUTC U3MCKBAaHU A,

6) CTCIICHTA, B KOATO AaACHAa IMMO3UIIKUA BCCKUIAHCBHO MOXKE Ia 6’[;)16 OIICHsABAaHa 110

MMa3apHU LCHU IIPU AaKTUBCH, JIMKBUACH U ABYIIOCOYCH IIa3ap;

B) 3a MMO3UIMUTEC, KOUTO CEC OLCHABAT Bb3 OCHOBA Ha MOACI — CTCIICHTA, B KOATO

HHCTUTYIUATA MOXKE:

1) Ja onpeaciin BCUUYKU CbIICCTBCHHU PUCKOBEC HA MMO3ULUATA,
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il)  Ja XepKUpa BCUYKH CHIIECTBEHU PHCKOBE HA MO3UIUSATA C
WHCTPYMEHTH, 32 KOUTO ChIIECTBYBA aKTUBEH, JINKBUJICH U ABYITOCOYCH

nasap;

1il)  Ja MOJy4Yu HAACKIHU OIEHKH 32 OCHOBHHTE JIONYCKAHUS U IMapaMeTpH,

H3I10JI3BaHU B MOJCJIAa,

F) CTCIICHTA, B KOATO MHCTUTYLHUATA MOXKEC U € 3abJDKCHA J1da OLCHSABA IMO3ULIUATA
110 HA4YHH, KOHTO MOKE Ja 6”[;,[[6 YTBBPACH OT BHHIIICH €KCIIEPT I10

IIOCJICA0BATCIICH HAYUH,

I[) CTCIICHTA, B KOATO ITPaBHU OIrpaHUYCHUSA W JPYTr'U OIICPATUBHU U3UCKBAHUA
Omxa ce OTpa3wiIu HeOIAaronpusTHO Ha CIIOCOOHOCTTA Ha MHCTUTYIUATA OBP30

Jla 3aKpUC UJIN XCIKUPA IMO3ULIUA;

e) CTCIICHTA, B KOATO MHCTUTYLIUATA MOXKE U € 3abJIKCHA [1a YIIPpABJIsIBA dKTUBHO

PUCKA HA MMO3UIIUUTEC B PAMKHUTC Ha IIGI\/JIHOCTI/ITe I10 TBPT'YBAHCTO,

k)  CTEIEHTa, B KOATO MHCTUTYIHATA MOXKE Ja MPEKIacCU(PUIIIPA PUCK WIIH
MO3UIUHN MEKIy OAHKOBHS M ThPTrOBCKHUS MOPT(EiiI, KaKTO U M3UCKBAHUATA 32

TakoBa Mpekyacuduuupane no wied 104a.

2. Ilpm ynpaBiieHHETO Ha NO3UIMUTE WM Ha NOPT(HEHINTE OT MO3ULIUU B THPTOBCKHUS

HOpT(l)efIﬂ HHCTUTYOUATA U3ITBJIHABA BCUYKH ITOCOYCHU I10-10J1Y U3HUCKBAHUA!

a)  HaJMIe € ICHO JOKyMEHTHpaHa CTpaTerus 3a ThpryBaHe Ha MO3ULUATA WIH
nopTdeianTe B ThProBCKus MopTdeils1, KoITo BUCHIETO PHKOBOJICTBO

oz[o6p;{Ba " KOSATO BKJIFOUBA OYaKBAHUA CPOK HA ABPIKAHE,
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0)  HamuIle ca SICHO ONpEACICHH MOJUTUKH U MPOLEAYPHU 32 aKTUBHO YIIPaBICHHE

Ha MMO3UIMHTE U MOPTHEHIUTE B THPrOBCKUS MOPTHEIT; TE3U MOTUTHKU U

mpoucaypy BKIFOYBAT CIICAHOTO:

i)

Vi)

KOU TIO3UIIMU WK MOPT(ENIN OT MO3UIMKA MOTaT J1a C€ OTKPUBAT OT
OTJIENTHUTE OI0pa 32 ThPryBaHE WM OT ONPEAEICHU JUITbPU — B

3aBUCHUMOCT OT CJIydas,

OIpeaAC/IIHETO HA IMO3UIIMOHHU JIMMUTHU U Ha6J'IIOI[eHI/IeTO UM 3a

11eJ1eChOOPa3HOCT;

TrapaHTUPAHE Ha MPAaBOTO HA JUJIBPUTC Aa OTKPUBAT U YIIPABJIABAT
o3unusATa B paMKUTEC Ha JOT'OBOPCHUTC IUMHUTH U CHINIACHO 01106peHaTa

CTpaTerus;

OCUTYpSIBAHE Ha OTYETHOCT 32 MO3UIIMUTE MPE]l BUCIIETO PHKOBOJCTBO
KaTO HepasJeliHa YacT OT Mpolieca Ha yIpaBJICHUE Ha pUCKA Ha

HHCTUTYLUATA,

rapaHTHpaHe Ha aKTUBHOTO HA0JII0JIEHHE Ha MO3UIIMHUTE C TOMOIITA HA
U3TOYHMIIUTE HA a3apHa MH(OpMaIs U Ha OIIEHSBAaHETO Ha
BB3MOKHOCTTA 32 ThPI'yBaHE WM XEJDKUpaHe Ha MO3ULIMATA WIK Ha
CHCTAaBJISBALUTE sl PUCKOBE, BKIFOUUTEITHO HA OLIEHKATa, KAYeCTBOTO U
HaJIMYMETO Ha Ma3apHU JaHHU 3a LIEJIUTE Ha OLIEHbYHMS MPOIIEC,
PaBHUIIETO HA Ma3apHUs 000POT, pa3MepUTe Ha ThPIryBaHUTE Ha Ma3apa

MO3UILINH;

AKTUBHU MIPOLCAYPH U MEXAaHNU3MHU 34 KOHTPOJ HAa U3MaAMU,
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B)  MHCTUTYLHATA Pa3loJjiara ¢ siCHO ONPEENICHU OJUTHKU U MPOLIETypH 32
Ha0JII0/IEHUE Ha MTO3ULMUTE C OTJIE/ HA CTPATErusaTa 1 3a ThPryBaHe,
BKJIIOYMTEIHO HaOJI0JeHHE Ha 000pOTa U MO3ULMUTE, 32 KOUTO ITbPBOHAYATIHO

OYaKBaHMSI CPOK Ha IbpKaHe € OMJI HaAXBbPJICH.

52) B unen 104 maparpad 2 ce 3anmnuana;
53) BMmBKBaT ce crieIHUTE YIICHOBE:
,dnen 104a

Ipexnacuguyupane na nozuyuu

1.  HWucTuTynuuTe, ¢ 17 ONPEASISTHETO Ha KAaTUTATOBUTE U3UCKBAHUS J]a OTTOBaps Ha
M3UCKBAHUATA HA KOMIIETEHTHUTE OpPTraHu, UMaT SICHO OINPEECIICHH MOJUTHKH 32
UIeHTHQUIMPAHE HA U3BbHPEIHUTE 00CTOSTENCTBA, KOUTO 0OOCHOBABAT
npekiIacupuIMpaHeTo Ha afieHa MO3ULUs OT ThPTrOBCKUS MOPTQEIT B MO3UIUS OT
OaHKOBUS MOPTQEIT 1 0OpaTHO — Ha MO3UIHS OT OAHKOBHS MOPT(HENI B ITO3HIIHS
OT THProBckus noptdeit. UHCTUTYyIMuTE N3BBPIIBAT MIPETIIE]] HA TE3U MOJIUTUKU

Hal-MajKo BeAHBbX F'OJUIIHO.

3a 1enuTe Ha IbpBa aJMHEs OT HACTOSIIUS maparpad, 10 ... [[IeT TOAUHU CIe]l
JaTaTa Ha BJIM3aHEe B CHJIa HA HACTOSAIIUS peryiaMeHT 3a u3Menenne| EBO nabmomnasa
PA3TUNYHUTC HAA3O0PHU MMPAKTUKH U U3aaBa HACOKHU, B CbOTBCTCTBUEC C YJICH 16 oT
Pernament Ne 1093/2010, oTHOCHO 3HAYEHHUETO HA ,,M3BHHPEIHU OOCTOATENCTBA™,
Hokaro EBO u3nane Te3u HaCOKHM, KOMIIETEHTHUTE OpraHy choOIIaBaT u
obocnoBagar npen EBO pemeHneTo cu 1a paspeniat Uiy a OTKaxar Jia pa3periar
Ha JaJiCHa MHCTUTYLHA Ja HpeKnacn(bI/Iqua IIO3nIUsa B CbOTBETCTBHUE C TIOCOYCHOTO

B naparpad 2 ot HaCTOSALIMS YJICH.
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2. KoMrmereHTHHUTE OpraHu MpeAoCTaBsT pa3pelleHUe Ha JajieHa HHCTUTYLHS J1a
npekgacuuuupa, 3a HeJUTe Ha ONpeAessiHEe Ha KalUTATOBUTE U3UCKBAHUS, TIO3UIHIS
OT THProBCKUS NOPTQEilsl KaTo Mo3ULUs OT OaHKOBUS MOPTQEIT Wi 00paTHO —
MO3UIUs OT OAHKOBHS MOPT(QEIT KaTo MO3ULIUA OT ThProOBCKUs MOPTQEii, caMo ako
MHCTUTYLUATA UM € IIPEIOCTaBUIIa IMCMEHH JOKA3aTEeNICTBA, Y€ PEIICHUETO U 1
npekIacu(puIrpa CbOTBETHATA TO3ULUS € PE3YNITAT OT U3BBHPEIHO 0OCTOSITEICTBO
CBIJIACHO BHBEACHUTE OT Hesl MOJUTUKU B ChOTBETCTBUE C maparpad 1 oT HacTosmus
yJieH. 3a Ta3u 1eJl MHCTUTYIUATA IPeA0CTaBsl yOeUTENIHU 10Ka3aTeICTBa, e
MO3UIIMATA BeUe HE OTrOBaps HA YCIOBUETO 32 KJIaCU(pHUIIMPAHE KaTO MO3UIIHS B

THPrOBCKUS WM B OQHKOBHS MOPTQEi B ChOTBETCTBHE ¢ WwieH 104.
PemenneTo mo mepBa anuHes ce 0100psiBa OT PHKOBOIHHS OpPTaH.

3. Koraro xoMIeTeHTHUAT oprad € gajl pa3pCuICHUC 3a HpeKJIaCI/ICI)I/II_II/IpaHCTO Ha

MO3UITUS B CBOTBETCTBUE ¢ Taparpad 2, moaydriata pa3peneHHeTO HHCTHTYIIHS:
a)  omoBecTsBa MyOau4yHO 03 3a0aBsHE:
1) uHpopMarys, 4e mo3umusaTa ¢ ouia rnpexiacuuimrpana, u

11) Korato HpeKJ’IaCI/I(l)I/II_II/IpaHeTO BOAU 1O HaMaJIIBaHC Ha KallUTAJIOBUTC

HN3UCKBAHMA Ha MHCTUTYLUMATA, pasME€pa Ha TOBa HAMAJICHUEC, U
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6)  KoraTo mpekjacu(pUIupaHeTO BOIU 10 HaMallsiBaHE Ha KalTUTaJIOBUTE
W3UCKBAaHM HA MHCTUTYLHATA, T€3U MOCIEAUIM HE CE OTYUTAT 10 NaJeKa Ha
MO3ULIUATA, OCBEH aKO KOMIIETCHTHUAT OpraH HE pa3pelliy Ha HHCTUTYLHUATA 1a

T OTYECTEC Ha IMO-paHHa JaTa.

4, I/IHCTI/ITYI_[I/IﬂTa N3YUCIIIBa HCTHOTO M3MCHCHHEC B pa3MCpa Ha CBOUTC KallMTAJIOBHU
HU3UCKBAaHUA, IPOU3THUYAIIO OT Hpemacn(bnunpaHeTo Ha MMO3HULMATA, KaTO pa3jivuKa
MCKAY KalluTaJIOBUTE U3UCKBAHUA HEMIOCPEACTBEHO CIIC] HpeKJ’IaCI/I(bI/IHI/IpaHeTO n
KalluTaJIOBUTC U3UCKBAHHU HEIIOCPCACTBCHO IIPEAN npeKHacp@HunpaHeTo, KaTo u
JABCTC CTOMHOCTH CC U3YHUCIIABAT B ChOTBETCTBUE C WICH 92. HpI/I HN3YHCICHUECTO HE

ce B3eMa IpeBH/I Bb3CHCTBUETO HA APYrH (PaKTOPH OCBEH NpeKIacu(GuIupaHeTo.

5. [IpexnacuduimpaneTo Ha MO3KUIKS B ChOTBETCTBHE C HACTOSIIMS YICH €
HEOTMEHUMO.
Ynen 1046

H3uckseanus 3a 6ropama 3a mvpzysate

1.  3auenuTte Ha U3MCKBAHUITA 32 OTYETHOCT, TOco4YeHH B wieH 43006, naparpad 3,
WHCTUTYIIMUTE Ch3/1aBaT OI0pa 3a ThPryBaHE U OTHACAT BCSAKA OT IMO3UIIUUTE B
TBPTOBCKUS CU TTOPT(PEilsl KbM HiIKOE OT Te3u Oropa. [lo3uinu B THproBeKus
nopT(ei ce pa3npenensaT KbM €JHO U ChILO OI0pO 3a ThPryBaHe caMo aKo
OTroBapsAT Ha JIOTOBOpPEHATa JIeJI0Ba CTpAaTErusl Ha GI0POTO U ca MOCIEI0BATEIHO

YyIipaBJIIBAHU U KOHTPOJIMPAHU B CbOTBETCTBUC C naparpacp 2 0T HaCTOAIIHA YJICH.
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2.  bropara 3a ThpryBaHe Ha HHCTUTYLIMMTE CIIa3BaT 10 BCSIKO BPEME BCUUKH [TOCOYEHU

IMO-10J1Y UBNCKBAHUA:

a)

6)

1)

BCAKO 6I-Op0 3a TbpI'yBaHC UMa sICHA U CHGHI/I(i)I/I‘IHa JCJI0Ba CTpATCIrus, KAaKTO U

MOJXO/IAIIATa 3a Hesl CTPYKTYypa 3a yIpaBJeHHE Ha PUCKa;

BCSIKO OIOPO 32 ThPryBaHE MMa SICHA OPTaHMW3alMOHHA CTPYKTYpA; MO3UIIUUTE B
OI0POTO 3a THPryBaHe c€ yNpaBisABaT OT ONPEACIECHU AUIBbPU OT
MHCTUTYLUATA; BCEKU AUIBP B OIOPOTO 3a ThPI'yBaHE € HATOBApPEH C
orpeieneHn GYHKIUHU; BCEKH JWIbP € Ha3HaYeH caMo B €IHO Oropo 3a

THPIYBaHE;

BCSIKO OFOPO 32 ThPryBaHE ONpPeAesis MO3UIIMOHHH JIMMUTH B CHOTBETCTBUE C

JCJI0BaTa CHU CTPATCIUA;

IIOHE BEIHBXK CEIMUYHO C€ U3TOTBAT OTUETH 3a JeHHOCTTA, JOXOJHOCTTA,
YIPaBJICHUETO Ha PUCKA U PETYJIaTOPHUTE U3UCKBAaHUS Ha OIOpPOTO 3a

THPIYBaHE; T€3U OTYETH PEIOBHO CE MPEICTABAT HA PbKOBOJHUS OpTraH;

BCAKO 6I-Op0 3a TbPryBaHC MMa sICCH I'OAUIICH OuM3Hec IIaH ¢ ICHO OIIpCaciICHA
IMMOJINTHKA 3a Bb3HAI'PAXKICHHUATA, OCHOBAaBaIlld C€ HAa HAACKIHU KPUTCPHUU,

U3M0JI3BAHU 32 U3MEPBaHEe Ha PE3yJITaTUTE;

OTYCTH 3a NMaACKUPAIUTE MO3UIIMHU, BbTPCITHOAHCBHUTEC HAPYUICHUA HA
JIUMHUTHUTC 3a ThbPT'YBAHE, THCBHUTC HAPYIHICHUS HA JIMMUTA 3a TbPIr'yBaHC U
HeﬁCTBHHTa, NpeaAprueT OT UHCTUTYLUATA C LCJI CIIPABAHC C TC3U
HApYIICHHs, KAKTO U OLICHKU Ha ITa3dapHaTa JIUKBUIHOCT CC U3IOTBAT 34 BCAKO

010pO 3a ThpryBaHEe €XKEMECEUHO U ca JOCTBHIIHU 32 KOMIIETEHTHUTE OPTaHU.
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3. Upes geporauus ot naparpad 2, OykBa 0) HHCTUTYIHITAa MOXe J1a Ha3HAYH Ja/IeH
IUITBP Ja pabOTH KbM IIOBEYE OT €JHO OIOPO 3a ThPryBaHE, IPU YCIOBUE Y€
MHCTUTYIHATA IPEACTaBH HA KOMIIETCHTHHSI OpraH yOenTeTHH JOKa3aTesICTBa, Ye
Ha3HAYaBaHETO MY € OCHOBAHO Ha ChOOPaKEHHs, CBBP3aHU ChC CTOMAHCKATa
JEWHOCT WJIM PECYPCHUTE, U Y€ U3ITBJIHSABA APYTUTE TIOCOYCHH B HACTOSINUS YWICH

KaueCTBEHU M3UCKBAHUS, IPUIIOKUMHU 3a AWIBPUTE U OropaTa 3a ThpPTryBaHe.

4.  HHctuTynuuTte yBeJOMSABAT KOMIIETEHTHUTE OpraHy 3a HauMHa, 10 KOMTO cra3Bar
M3KCKBaHUATA Ha naparpad 2. KomnereHTHUTE OpraHu MOraT Jla U3UCKaT OT JaJieHa
MHCTUTYLUS /1a IPOMEHHU CTPYKTypaTa Uil OpraHu3alusiTa Ha CBouTe Oropa 3a

THPryBaHE C 1IN J]a CIIa3Hu Pa3opeI0NTe Ha HACTOSIIIHS WICH.
54) Yien 105 ce u3MeHs, KakTo clieBa:
a) maparpad | ce 3aMeHs ChC CIETHOTO:

,»1. BCHYKM MO3HMIMU B THPTOBCKHS MOPTQEIIT 1 MO3UIMK B OAHKOBUS MOPTQEII,
OLICHSABAHM 110 CIIPaBEUIMBA CTOWHOCT, IOJIEkKAT HAa IIOCOYEHUTE B HACTOSALLUS
YJIEH CTaHJApTH 3a PyJeHIMaJIHA OlleHKa. IHCTUTYIMUTE NO-CIenualHo ce
yBEpsIBAT, Y€ NPYyJIECHIMAIHATA OLIEHKA HA IO3ULMUTE B THPrOBCKUSA UM
nopT¢ein e ¢ NOIX0A1IIa CTENEeH Ha HAJAeKIHOCT IPEABU] TUHAMUYHUS
XapakTep Ha MO3ULUUTE B THPTOBCKUSI MOPT(ENI 1 Ha OLICHSIBAHUTE T10
CIpaBeJIMBa CTOMHOCT MO3UIUMHU B OaHKOBUS MOPT(Ei1, N3UCKBAaHUATA 32
IpyJAEHLIHAIHA HAJECKIHOCT, KAKTO U PeKMMa Ha IEUCTBUE U LIeITa Ha
KallUTaJIOBUTE U3UCKBAHMS 3a MO3UIIMUTE B ThPTOBCKUS NOPTQE U 3a

OIICHSIBAHUTE T10 CITPaBEeINBA CTOMHOCT MO3UIIMU B OAaHKOBHS OPTHEn.
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6) maparpadu 3 u 4 ce 3aMEHSAT ChC CIEAHOTO:

»3.  MHCTUTYLIMUTE NPEoLEHsBAaT M0 CIpaBeIMBa CTOMHOCT MO3ULIUUTE B
THProBCKUs OPTQEi oHe BeIHbXK THEBHO. [I[poMeHuTe B CTOHHOCTTA Ha
TE€3U MO3UIUU CE OTPa3siBaT B OTYETA 332 MPUXOJUTE U PA3XOIUTE HA

HHCTUTYHUATA.

4, BI/IHaI‘I/I, KOTraTo € Bb3MOKHO, MHCTUTYLIIUHUTC OLICHABAT 110 Ia3apHU HCHU
IMO3UIUUTE B ThPIOBCKUA CU HOpT(l)GfIJ'I " IIO3UIIHUUTE B 0aHKOBHSA CU
nopT(i)efm, OLICHsABAHU I10 CIIpaBEIJIMBa CTOﬁHOCT, BKIIFOUHUTCIIHO KOTaTO

npujaarat CbOTBETHOTO KAaIlIMTAJIOBO TPECTUPAHEC KbM TC3U HO3I/IIII/II/I.“
B)  maparpad 6 ce 3aMeHs CbC CIEIHOTO:

,»0. Koraro He € Bb3MOXHa OLI€HKa 110 [1a3apHU LICHW, UHCTUTYLIMMTE OLICHSIBAT
HO3ULUUTE U NOPT(eHIuTe cu KOHCEPBATUBHO Bb3 OCHOBA HAa MOJIEI,
BKJIFOYMTEIIHO, KOIaTO U3UNCIABAT KAIIUTAJIOBUTE U3UCKBAHUSA 3a ITO3UIIMNTE B
THProBCKUS NOPTQEII U 32 OLICHSIBAHUTE I10 CIIPaBEAJIMBA CTOWHOCT ITO3ULIUU

B OaHKOBHS TOpTdei.
r) Bmaparpad 7 BTopa alliHes ce 3aMeHS ChC CIEIHOTO:

,»3a IIeJINTE Ha OyKBa T') OT IIbpBa aJIMHESI MOJIETBT Ce pa3paboTBa U OIEHsBA
HE3aBUCHMO OT Oroparta 3a ThpryBaHe U MMOJICKH Ha HE3aBUCHMA IIPOBEPKA,
BKIIIOYBalla YTBbpPKAABAHEC HA YUCJICHUTC MCTOAH, JOITYCKAHUATA U ITPOTrPaMHOTO

OCHTypsIBaHE.
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n) Bmaparpad 11 6ykBa a) ce 3aMEHs CbC CIETHOTO:

,,a) AOM'BJIHUTCIIHOTO BPEMCE, HCO6XOIII/IMO 3a XCIDKUPAaHC Ha MMO3ULIMATA UJIK Ha
CBBP3aHUTEC C HCS PHUCKOBE U3BBbH JIMKBUJHUTC XOPU30HTH, KOUTO Ca oumu
OIpECaACIICHU 3a PUCKOBUTEC (baKTOpI/I Ha I1o3unuATa B CbOTBETCTBUE C

yien 3256r;"
55) Unen 106 ce u3meHs, KakTo cie/iBa:
a) maparpadu 2 u 3 ce 3aMEHST ChC CIEIHOTO:

,»2. H3uckBanusTa, mocoueHu B maparpad 1, ce mpunarart, 06e3 1a ce 3acsrat
W3UCKBAHMATA, MPUIIOKUMH 32 XEIDKMpaHaTa MO3UIMs B 0AHKOBHS WU B

THProBCKUS NOPT(HEIT — B 3aBUCUMOCT OT CIIy4dasl.

3. Koraro najeHa MHCTUTYLHUS XEDKUAPA C KPSIUTEH JICPUBAT, BIIKCAH B
THPrOBCKHUS M MOPT(EiI, EKCIIO3UIUS KbM KPEIIUTCH PUCK OT OAaHKOBHUS
HOpT(bCI\/JIJI HJIM CKCIIO3HLMA KbM PHUCK OT KOHTPAreHTa, No3uuuAaATa Ha
KPCAUTHUAT ACPHUBAT CC IIPU3HABA KATO BHTPCIIHO XC/PKUPAHE HA
€KCIIO3HIIUATA KbM KPEIUTCH PUCK OT OAHKOBHS OPTQEI UK Ha
€KCITO3UIUATA KbM PUCK OT KOHTpAreHTa 3a IeJINTe Ha U3UUCISIBAHETO Ha
nocoueHus B wieH 92, maparpad 3, OykBa a) pazMep Ha PHUCKOBO MPETETICHUTE
CKCIIO3HUINH, KOTaTO MHCTUTYHUATA CKIIOYH ApYyra CACIKa C KpCAUTCH ACPpHUBAT
C TpETO JTUIEC, KOATO € MPUEMIIMB NOCTABYMK HA KPCAUTHA 3allUTa U
U3IIBJIHIBA U3UCKBAHUATA 32 KPEAUTHA 3alIUTa C TapaHIIUU B OAHKOBUS
nopT¢eiin, KaTo Ta3u clieKa HalbJIHO KOMIIEHCHpa a3apHHs PUCK Ha

BBTPCIIHOTO XCIKHUPAHEC.
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3a HenuTe Ha U3YMCIIABAHETO HA KallMTAJIOBUTE U3UCKBAHU 3a Ma3apeH PUCK,
B THPTOBCKHS MOPT(EII ce BKIIIOYBAT KAKTO BHTPEITHOTO XESDKHPAHE,
IIPU3HATO B CbOTBETCTBUE C IIbPBA AJIMHEA, TaKa U KPEIUTHUAT 1epUBAT —

NpEeaAMET Ha CKIIK0YUCHaTa C TPETO JIULEC C,Z[CJ'IKa.“

0)  noGaBsT ce cieqHuUTe Maparpadu:

4.

KoraTo gagena HHCTUTYIHS Xe/DKUPa EKCIIO3UIHMA KbM PUCK OT KAaIlUTaJIOB
MHCTPYMEHT OT OaHKOBHS MOPTQEHI ¢ AepruBaT BPXY KallUTaJIOB HHCTPYMEHT,
BIMCaH B THPTOBCKHSA ¥ MOPT(Eii1, Mo3unusATa Ha JepUBaTa BbPXY KalnuTaloB
WHCTPYMEHT Ce NMPU3HABa KaTO BHTPEUIHO XEIKUPAaHE HAa EKCIIO3HUIIUATA KbM
KaIlTUTaJIOB PUCK OT OAaHKOBHS MOPTQEIII 3a LeIUTe Ha U3YHCIIIBAHETO Ha
noco4eHus B wieH 92, nmaparpad 3, Oyksa a) pasMep Ha PHCKOBO IPETETTICHUTE
€KCIIO3UIIMHU, KOTaTO HHCTUTYLUATA CKJIIOYH APYTa ClIENIKa C JePUBAT BbPXY
KaIlluTaJIOBU HHCTPYMEHTH C TPETO JIUIE, KOSTO € MPUEMIIMB JOCTABUYMK Ha
KpeIMTHA 3allliTa U U3ITBIHABA U3UCKBAHUATA 32 KPEIUTHA 3aIUTa C
rapaHiyy B 0aHKOBHUS MOPTQEiis, KaTo Ta3u CIENIKa HAITbJIHO KOMIIEHCHpa

ma3apHusd puCK Ha BbTPCIIHOTO XCIHKHPAHEC.

3a uenuTe Ha U3YUCIIABAHETO Ha KallUTAJOBUTE M3UCKBAHUS 32 IIa3apeH PUCK,
B ThPIOBCKUS OPTQEII ce BKIOYBAT KAKTO BHTPEIIHOTO XEKUPAHE,
IIPU3HATO B CHOTBETCTBUE C IIbPBA AJINHES, TaKa U IEPUBATHT BEPXY
KalMTaJIOB HHCTPYMEHT, CKIIFOYEH C TPETO JIULE — IPUEMIIUB JOCTABYMK Ha

KpCAUTHA 3alluTa.
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5. Koraro ganeHa MHCTUTYIMS X€I)KUpa €KCIIO3UIIMHA KbM JIMXBEH PUCK OT
0aHKOBUS MOPT(HENT ¢ TO3ULUS HA JTUXBEH PUCK, BIIMCAHA B THPTOBCKUS
HOpTQEiI, Ta3K NO3UIKS HA JIMXBEH PHCK CE CYMTA 33 BHTPEIIHO XCKHPaHEe
3a [IEJIUTE Ha OIICHKATA Ha JIMXBEHHS PUCK HA MO3ULIUUTE B OAHKOBUSI
noptdeiin B chorBeTcTBHE ¢ WwieHoBe 84 u 98 ot dupextusa 2013/36/EC, ako

Ca U3II'BJIHCHU CIICAHUTC YCJIOBUA:

a)  MO3UIUATA € OTHECEHA KbM MOANOpTHE, pa3InueH oT TO3U Ha Jpyrara
MO3UIUS B THPTOBCKUSI MOPT(HEN, yusiTo OU3HEC CTpaTerus € HacoyeHa
U3LSUI0 KBbM YIPABICHUE U pEAYLIMPaHe Ha M1a3apHUs PUCK IpU
BBTPELIHOTO XEPKUPAHE HAa EKCIIO3ULIUATA KbM JINXBEH PUCK; 3a Ta3U
€)1 MHCTUTYIUATA MOXKE /1a OTHECE KbM TO3H MOANOPTQEiln Apyru
MO3UIMH HA JIMXBEH PUCK, OTKPUTH C TPETH JIULIA, MJIK B COOCTBEHUS 1
THProBCKU NOPTQEil1, CTUra UHCTUTYLUSATA HAITBJIHO Ja KOMIIEHCUPA
Na3apHUs PUCK HA T€3U MO3UIIMH Ha JIMXBEH PUCK, OTKPUTH B
coOCTBEHUS M ThPrOBCKH MOPT(HEN upe3 OTKpUBaHEe Ha

IMPOTHBOIIOJIOXXHHU IMO3UIKMHU HAa JIMXBCH PUCK IIPH TPCTH JIMILIA,
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0)

3a [EJINTE Ha U3UCKBAHUATA 32 OTYETHOCT, IOCOUYeHHU B wieH 4300,
naparpad 3, mo3uIusTa € OTHECEHa KbM OIOpOTO 32 ThPryBaHe,
Ch311aJICHO B ChOTBETCTBHE C WwieH 1040, ynsiTo OU3HEC CTpaTerus e
HACcOYCHA M3ISJI0 KbM YIIPaBJICHUE U PEIyIIUPaHe Ha IMa3apHUs PUCK IIPH
BBTPEIITHOTO XE/DKUPAHE HA EKCIIO3UIIMATA KbM JINXBEH PUCK; 32 Ta3H
1e)1 OI0pPOTO 32 THPTYBaHE MOXKE J1a OTKPUBA APYTH MO3UIIUU HA TUXBECH
PHUCK IPY TPETH JIMIIA WK APYTU Or0pa 3a ThPryBaHE HA UHCTUTYIUATA,
aKo TE3W JIPyru Oropa 3a ThpryBaHe HAII'BJIHO JIa KOMIIGHCUPAT Ma3apHUs
PUCK Ha TE€3H JIPYTH MMO3UIIUU HA JIMXBEH PUCK KaTO OTKPHUST

IMMPOTHUBOIIOJIOXHHU IMO3UIWU Ha JIMXBCH PHUCK IIPHU TPECTHU JIMLA,

B) 3a [eJIMTE Ha U3UCKBAHMATA, IPEABUICHH B WieHOBE 84 u 98 oT
Hupextusa 2013/36/EC, uncTUTYHMSITa HAIJIEKHO € JOKYMEHTHpasa KaK
MO3ULIMATA PEAYLUpa JIUXBEHUS PUCK HA TO3UIIUUTE B OAHKOBHS
nopTQei.
6. KanuranoBure n3MCKBaHMS 3a Ma3apeH PUCK 3a BCUUKU MTO3UIIMHA, OTHECEHU

KbM MOCOYEHHUs B aparpad 5, OykBa a) oTaeneH noanopTdei, ce n34ncisBar

CaMOCTOATCIIHO U JOITBJIBAT KAlIMTAJIOBUTC U3MCKBAHWA 3a OCTAaHAJIUTC

MO3UIIMU OT THPTOBCKHUS MOPTQEHI.
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7. 3a nenuTe Ha U3MCKBAHMSTA 32 OTUETHOCT, IpeABUIeHH B WwieH 4300,
M3YUCIISIBAHETO HA KANMTAJIOBUTE M3UCKBAHUS 32 TIa3apPEH PUCK 32 BCUUKHU
MO3UIIMH, OTHECEHU KbM ITOCOUYEHHUS B maparpad 5, OykBa a) OT HaCTOSIIUS
YJIeH OTJENICH MoAnopTdeiis Ha OI0pOTO 3a THPTryBaHe, TOCOYEHO B
naparpad 5, OykBa 0) OT HACTOSAIIMS WIEH, WIH OTKPUTH OT HETO, Ce
W3YUCIISIBAT, KOTATO € MPUIOKHUMO, CAMOCTOSITEITHO B OT/ICJICH MOATIOPTQEIT 1
B IONBJIHEHHE KbM M3YHCIIBAHETO HA KATUTAJIOBUTE H3UCKBAHMA 3a

OCTAHAJIUTE MO3HUIIMH OT ThPTrOBCKHS MOPTHEHI.
56) B unen 107 maparpad 3 ce 3ameHs CbC CIEIHOTO:

»3. 3alenuTe Ha HACTOSIIUS PErJIAMEHT €KCIIO3UIIUUTE KbM MHBECTULIMOHHU
MOCPEIHUIIM OT TPETa IbpXkKaBa, KbM KPEAUTHU HHCTUTYIIMH OT TPETa IIbpKaBa U
KbM OOpCH OT TpeTa AbpKaBa ce TPETHPAT KaTo KCIIO3UIIUH KbM HHCTUTYITUH CaMO
KOraTo TpeTaTa IbpKaBa Mpuiiara KbM ChOTBETHHS CyOCKT MPYACHITHATHN U
HaJ30pHU U3NCKBAHMS, KOUTO Ca Hal-MaJIKO CKBUBAJICHTHH HA MPHJIATAHUTE B

Cpro3a.*
57) B unen 117 maparpad 2 ce u3meHs1, KakTo cieBa:
a)  100aBAT ce cIeAHUTE OyKBU:
,»0) MexnyHapoaHa acolMalus 3a pa3BUTHE;

n)  Asuarcka 0aHKa 3a UH(PPACTPyKTypHU MHBECTHUIIMH.
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0) mo0aBs ce ciaeaHaTa aJluHes:

,,Ha Komucusra ce npeaocCTaBsa MpaBOMOIIMUCTO 1a U3MCHS HACTOAIINA
PEriaMeHT, KaTo nmpueMa ACJICTUpaH aKTOBE B CHOTBETCTBUC C YICH 462 3a
HN3MCHCHHUEC, B CbOTBETCTBUEC C MEXAYHAPOJHUTE CTaHAAPTH, HA CIIMCHKA C

MHOTOCTpaHHH OaHKH 3a pa3BUTHE, IOCOYCHH B IIbPBA aJIMHES.
58) B unen 118 OykBa a) ce 3aMeHS CbC CIETHOTO:
,»a) EBpormelickus cbio3 1 EBponelickara 0OIIHOCT 32 aTOMHA €HEPTHUs;*
59) B wien 123 ce nobaBs ciueqHara ajJluHes:

,»EKCTIO3HITNH, POU3TUYAIIN OT KPEIUTH, OTITYCHATH OT KPEAUTHA UHCTUTYITUS Ha
IIEHCUOHEPH WJIU CIIY’KUTENIH Ha O€3CpOYEH TPYJOB JI0TOBOP CPELLy O€3yCIIOBHO
MPEXBBHPJISHE HA YACT OT NEHCHITA UM Bb3HArPAKIECHUETO Ha KPEIUTONONYyYaTeNs KbM
ChOTBETHATA KPEeIUTHA MHCTUTYLIHS, TOJy4aBaT PUCKOBO Terjo oT 35%, Mpu yclioBUE ue

Ca U3I'BJIHCHU CIICAHUTC YCJIOBUSA:

a)  3a LEeJIMTE Ha IIOracsiBaHETO Ha KPEeANUTa KPEAUTONOIyYaTeNsAT 0€3yCI0BHO
yIbJIHOMOIIIaBa IEHCUOHHMS (POH] I paboTOAATENs 1a U3BBPIIBA TUPEKTHH
IIalaHus KbM KpeIuTHATa MHCTUTYIINA, KaTo YAbpKa MECEYHUTE BHOCKH 32
roracsiBaHe Ha KpeJuTa OT MeceyHaTa MIEHCHUS WM Bh3HArpaKIeHUE Ha

KpCAUTOIIOIYyYaTCIIA;

0) PHUCKOBETE OT CMBPT, HETPYAOCIIOCOOHOCT, 6€3paboTHIIa UK HAaMaJIsIBaHE Ha
HETHaTa MECeYHa MEHCHUs WM Bb3HArpaKJIeHNe Ha KPEAUTONOoNyyaTens ca
a/JIeKBaTHO 00e3MeueHu Ype3 3acTpaxoBaTellHa MOIUIa, CKIIFoYeHa OT

KpECAUTOIIOJIYHaTCIIA B 110JI3a HA KPEANTHATA MHCTUTYLIUA,
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60)

MECEYHHUTE BHOCKHU, KOMUTO KPEIUTONOIYYaTENAT BHACS 3a MOracsiBaHE Ha BCUYKU
KpEIUTH, KOUTO OTTOBApAT Ha YCJIOBUATA 110 OyKBHU a) U 0), HE HaJABUILIABAT KaTO
cbBKynHa cyma 20 % OT HeTHaTa MECeuHa IICHCHsI MM Bb3HArpaXkICHUE Ha

KpE€AUTOIIOIYy4YaTECIIA,

MAaKCUMAJIHUAT IIbPBOHAYAJICH MAACK HAa KpEAUTA € IO-KPATHK WJIM paBCH Ha

10 roguaM.

Ynen 124 ce 3aMeHA CBC CIETHOTO:

,dnern 124

EKCI’ZOS’Z/H/;MM, obe3neuenu ¢ unomexu 6bpXy HeOBUNCUM UMOM

Excno3unust uiam 4act oT eKCIO3HUIIUs, HAITBIHO 00e3IeueHa C UTIOTeKa BbPXY
HEJBUKUM UMOT, II0JIy4aBa puckoBo Terio oT 100%, Kkorato ycioBusaTa, IOCOYEHHU B
yired 125 nim 126, He ca cna3eHu, ¢ M3KIIIOUYEHHE Ha Ta3H 9acT OT €KCIIO3UIUATA,
KOSITO € OTHECEHA KbM JIPYT KJIaC eKCMO3UIMU. YacTTa OT eKCIO3UIIUSITA, KOSITO
MPEBUIIIABA UTIOTEYHATA CTOMHOCT Ha HEABUKUMUS UMOT, TIOJTy4aBa ChIIOTO
PHCKOBO TEIJIO KaTO IMPHIIOKHUMOTO 32 HEOOE3IMEUESHNUTE EKCITO3UITUN Ha BBIIPOCHUS

KOHTpArcHT.

YacrtTra OT eKCIo3uLus, KOSITO ce TPeTHpa KaTo U3LsI0 o0e3reyeHa ¢ HeABKUM
HUMOT, HE HaIXBBPJIS 3aJI0KEHHS pa3Mep OT Ia3apHaTa CTOMHOCT, a B T€3U AbP)KaBU
YJIEHKH, KOUTO B 3aKOHOBU WJIM MOJI3aKOHOBHU PA3MOpeI0u ca yCTAHOBUIM CTPOTH
KpUTEPUH 3a OLICHKA HA UIIOTEYHATa 3a€MHA CTOMHOCT — HE HAaIXBbPJIs UIIOTEYHATA

3aeMHa CTOMHOCT Ha ChOTBETHUS HEABUKUM HUMOT.
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la.

JIbpkaBUTE WICHKHU OINPEEIIAT OpraH, OTTOBOPEH 3a MpUiIaraHeTo Ha naparpad 2.

To3u Ooprat € KOMICTCHTHUAT OpraH WK ONPCACICHUAT OpraH.

Koraro opransT, onpeneneH oT AbpKaBaTa WICHKa 3a MPHJIAraHeTo Ha HACTOSIIUSA
YJIeH, € KOMIIETEHTHUAT OpraH, TOM TrapaHTUpa, 4e CbOTBETHUTE HALIMOHAIHU OpraHu
Y BEIOMCTBA C (DYHKIIMM B MAKPOIpyACHIHAIHATAa 00JIacT ca HAAJIEKHO
MHGOPMHUPAHHU OT KOMIIETEHTHHSI OpTaH 32 HAMEPEHHUETO MY Ja U3I0JI3Ba HACTOSIINS
YJIeH, U y4acTBaT 110 MOAXO/IAI] HAaUMH B OLIEHKAaTa Ha 3arjaxuTe 3a (JuHaHCcOBaTa

cTaOMIIHOCT B HErosara AbpiKaBa 4JIICHKA B CbOTBECTCTBHUE C naparpa(b 2.

Koraro opraust, ornpenenex oT IbpkaBaTa 4ieHKa 3a IPUJIAraHeTo Ha HACTOSALIUS
YJICH, € Pa3JIu4eH OT KOMIIETEHTHHSI OpPTaH, IbpKaBaTa 4ieHKa puemMa
HEO0OXOIMMUTE pas3NopeIOH 3a OCUTYpsSBaHE Ha MOIXOAIIa KOOPINHAIMS U OOMEH
Ha nHGOpMaIUs MEXKy KOMIIETEHTHHUS OPTaHu U ONpeIe]ICHUs OpraH ¢ Iel
MPaBUJTHO MpUJIaraHe Ha HacTosAmuMs wieH. [lo-crenuantno, opranure ca JUIb>KHU Ja
CHl ChTPYJIHHUYAT TACHO U J1a OOMEHST Is1aTa HH(OpMAIIKs, KOSTO MOXKE Ja Ob1e
HeoOxoIuMa 3a a/IeKBaTHOTO M3MBbIIHEHUE HA 3aIbIDKEHUSITA, IPEIOCTABEHU HA
OTpe/ieNICHUs] OPTraH ChIIACHO HACTOSAUINS YieH. ToBa ChTPYAHHUUECTBO UMa 32 LT
1a ce n30erHe KakBaTo U Ja € oopMa Ha JyOaupaliy ce Uiu HeChIlacyBaHU
JENUCTBUSI MEXKTy KOMIIETEHTHHUS U OTIPEICTIEHUsI OpraH, KaKTo U Jia CE rapaHTupa
HaJJIS)KHO OTYUTAHE HA B3aUMOJCHCTBUETO C IPYTH MEPKHU, U TTO-CIEITUATHO
MEpKHTE, MPEANPHUETH ChIVIACHO WiIeH 458 OT HACTOAIIUS perjiaMeHT u wieHd 133 ot

HupextuBa 2013/36/EC.
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2.  Bwb3 ocHoBa Ha crOpaHHTe ChITIACHO WwieH 430a JaHHU U IPYTH OTHOCUMHU
MMOKa3aTelu, OpraHbT, ONPEACTICH B ChOTBETCTBHE ¢ naparpad la ot HacTosAmus
YJIeH, OLIEHSBA IEPUOJUYHO U MOHE BEIHBXK MOJUIIHO Jalld PUCKOBOTO TEIJIO OT
35% 3a mocoueHuTe B WieH 125 eKCrno3uiuu, KbM €IMH WM TOBEYE CBbP3aHU C
HEJIBI)KUMH UMOTHU CETMEHTH, 00€3MEUEHHU C UTIOTEKU BbPXY KUIHIIHA UMOTH,
Pa3MOJI0KEHH B €IHA UITU TTIOBEYE YACTH OT TEPUTOPUSITA HA IbprKaBaTa YeHKa Ha
CBOTBETHUS OpraH, U puckoBoTO Terao oT 50% 3a nocoyeHute B wieH 126
€KCIIO3UIUH, 00€3MEUEeHU C UTIOTEKU BbPXY ThPrOBCKU HEABMKMMH UMOTH,
Pa3MOJI0KEHH B €/IHA UJTU TIOBEYE YACTH OT TEPUTOPHUSITA HA IbpKaBaTa YJIeHKa Ha

CbOTBCTHHA OpraH, Ca HAACKIHO 000CHOBAHH OT:
a) IIOHCCCHUTC 381“}’61/1 OT CKCIIO3MIIMH, o0e3meyeHy ¢ HCABMXKUMU UMOTH,
6) IIPOIrHO3UTC 34 6T>IIGI_HOTO Pa3BUTHC HaA I1a3apa Ha HCABUXXHUMU UMOTH.

Koraro Bb3 0CHOBa Ha OlLl€HKaTa 110 II'bpBa aJlHEes OT HACTOSIIM aparpag opraHsT,
oIpeziesieH B ChbOTBETCTBUE ¢ naparpad la oT HacTOSALIUS YJI€H, CTUTHE JI0
3aKJIIOYEHUETO, Y€ PUCKOBUTE TerJia 1Mo wieH 125, maparpad 2 wiu o wieH 126,
naparpad 2 He oTpa3siBaT aJIeKBaTHO AEUCTBUTEIHUTE PUCKOBE, OTHACSILH CE 10
€KCIIO3ULIMUTE Ha €VH WM I10BEYE CBbP3aHU C HEIBUKUMU UMOTH CETMEHTH,
HAITBJTHO 00€3MeUeHH C UTMOTEKH BbPXY KIIUIIHA UIMOTH WIH BPXY ThPTOBCKH
HEJBM)XKMMH UMOTH, Pa3MOJI0KEHHU B €/1HA WM [TOBEYE YaCTH OT TEPUTOPUSITA Ha
J’bpKaBaTa WIEHKa Ha ChOTBETHMSI OPTaH, M aKo cyeTe, Ue HeaJeKBaTHOCTTA Ha
PHUCKOBHTE TEIJIa MOXKE Ja MMa OTPULIATETHH MOCIIEeIUIM 3a TeKyIaTa UK
Obaemara (pMHAHCOBA CTAOMIIHOCT B HErOBaTa Abp)KaBa WICHKA, ChIIUST OpraH
MOJKE J]a YBEJIMYN PUCKOBUTE TErJia, MPUIIOKUMHU 3a T€3U EKCIO3UIIMU, B PAMKHUTE Ha
MHTEPBAJINTE, ONPE/IEICHU B UeTBbPTA aIMHEs OT HACTOSIIMS naparpad, Uiy 1a
HAJIOXKU TO-CTPOTH KPUTEPUH OT YCTaHOBEHUTE B wieH 125, maparpad 2 nim B uiieH

126, maparpad 2.
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OpransT, onpesieieH B CbOTBETCTBUE ¢ aparpad la OT HaCTOSALIMS YJIeH,
yBenomsBa EBO u ECCP 3a eBeHTyaJIHUTE KOPEKIIMY Ha PUCKOBUTE TErJIa U
[IpUJIaraHUTe KPUTEPUU ChIVIACHO HacTosus naparpad. B cpok ot enun mecer; ot
nojy4daBaHeto Ha nocoyeHoto ysegomiienue EbO u ECCP npeacrasar cBoeTo
CTaHOBHILE Ha 3acerHaTuTe AbpkaBu wieHkn. EBO u ECCP ny6nukyBat piuckoBuTe
Terja U KpUTEPUUTE, TOCOUEHH B WwieHoBe 125 n 126 u uwien 199, maparpad 1,

OyKkBa a), KaKTO c€ MpHiarat OT CbOTBETHHSI OpraH.

3a 1enauTe Ha BTOpa aJIMHEes OT HACTOSIIUS naparpad opranbT, onpezesieH B
ChOTBETCTBHUE ¢ aparpad la, Moke 1a onpeesis pUCKOBUTE TETJia B CICTHUTE

MHTEpBaJIN:

a) 35 %—150 % 3a excro3uIuK, 00€3MeUeHU C UTMOTEKU BbPXY KIIUILTHU

HUMOTH,

06) 50 %—150 % 3a excro3unmu, 0OE3MEYCHH C UIIOTEKH BHPXY THPTOBCKU

HEABMXXUMHU UMOTH.

Koraro opransT, onpeneneH B CboTBETCTBUE ¢ Maparpad la, onpenenu mo-BUCOKH
PHUCKOBH TerJjia UM MO-CTPOTH KPUTEPUU ChIIacHO naparpad 2, BTopa anuHes,

HHCTUTYLHUUTEC pasmoarat ¢ IeCTMCCCUCH MMPEXOACH IICPUO/, 3a J1a T IIPUJIOKAT.

EBO, B tcHO chTpynuuuectBo ¢ ECCP, pa3paboTBa MpoeKTH Ha PETyIaTOpHU
TEXHUYECKU CTAHJIAPTH C 1LIeJ OTPE/ICTHE Ha CTPOTH KPUTEPHH 3a OLICHKA Ha
UIIOTEeYHATa 3a€MHa CTOMHOCT, mocouyeHa B maparpad 1, u BugoBere hakTopH, KOUTO
na ObAaT OTUETEHH MPH OlEHKATa Ha aJIeKBAaTHOCTTA HAa PUCKOBHUTE TETJa, IOCOYEHA

B naparpad 2, mbpBa aJvHes.
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EBO npencrass Ha Komucusita Te31 MPOEKTH Ha PEryIaTOPHU TEXHUYECKH

cranzaptu 10 31 nexkempu 2019 r.

Ha Komucusra ce AcIerupa rmpaBoOMOIHUETO Aa AOIIBJIBA HACTOALIUA PETJTIaMCHT,
KaTo InprueMa peryjalaTopHUTC TEXHUYCCKN CTaHAApTHU, IIOCOYCHU B IIbpBa aJIMHEA, B

choTBeTCTBHUE ¢ WieHOBe 10—14 ot Pernament (EC) Ne 1093/2010.

ECCP moxe na naBa, mocpeiacTBOM MPENOpPbKU B CHOTBETCTBUE C WieH 16 oT
Pernament (EC) Ne 1092/2010 u B TsicHO chTpynuuuectBo ¢ EBO, ykazanus Ha
OpraHure, ONpe/iesieH! B ChOTBETCTBHE ¢ aparpad la ot HacTosuus 4jieH, 3a

CICOHOTO:

a)  (axkTopuTe, KOUTO MOTaT ,,1a UMAT OTPHULIATEIHH MTOCIEIUIU BbPXY TEKyIllaTa
win Obaeniarta puHaHCcoBa CTAOMIIHOCT ChITIACHO IMOCOYEHOTO B maparpad 2,

BTOpa aJIMHECA; U

0) WHIUKATHBHHUTE CPAaBHUTEIHH MOKA3aTEJIH, KOUTO OPTaHbT, ONPEACIICH B
ChOTBeTCTBUE ¢ naparpad la, TpsOBa ga B3eMe MpeaBHI IPU OMPEILIITHETO Ha

IMIO-BHCOKH PUCKOBH TCTJIA.

WNHctutynuuTe Ha AaieHa IbpKaBa YjeHKa MpujlaraT pucKOBUTE Teria u
KpUTEPHUUTE, OTIPEICTICHN OT OpTraHUTE Ha JAPyTra IbpiKaBa YJIeHKAa B CbOTBETCTBHE C
naparpad 2, cupsiMo BCHYKH CHOTBETHHU €KCIIO3UIIMH, 00E3MEUYEHU C UTTOTEKH BHPXY
KUITUIITHA WA ThPTOBCKH HEIBXKUMH UMOTH, PA3MOJI0KEHU B €THA WJIH MIOBEUE

YacTH Ha Jpyrara JbpkaBa 4jeHka.
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61) B unen 128 naparpadu 1 u 2 ce 3aMeHST CbC CIAETHOTO:

»l. VHCTUTYIMUTE NpUCHKIAT pUCKOBO Teruo oT 150 % Ha excrio3uuuuTe, KOUTo ca

CBBP3BaHU C 0COOEHO BHCOKH PUCKOBE.

2. 3a HOEJIMTC HA HACTOAIIUSA YJICH UHCTUTYLHUUTE TPETHUPAT BCAKA OT CICIHUTE

CKCIIO3MIINU KAaTO CKCIIO3UIIUH, CBbP3BAHU C 0CO0EHO BUCOKH PUCKOBC:

a)  MHBECTHUIIMU B JIPY>KECTBA 3a PUCKOB KaIMUTAaJl, OCBEH aKO T€3U MHBECTULIMH Ca

TPETUPAHU B CHOTBETCTBUE C WieH 132;

6) HWHBCCTULIMU B HCHY6J'II/I‘IHI/I KanuTaJIOBH HHCTPYMCHTHU, C U3KJIFOUCHUC HaA

CIIy4auTe, KOraTo T€3W MHBECTHUIIMHU C€ TPETUPAT B ChOTBETCTBUE C WieH 132;
B)  CIEKYJIaTHBHO ()MHAHCUPAHE HA HEBHYKUMHU UMOTH.
62) Uen 132 ce 3aMeHA CBC CIETHOTO:

,dnern 132

Kanumanoeu uzuckeanus 3a excnosuyuume 6 osnose uiu axyuu 6 [IKHU

1. 3aexcno3unuure cu B AsuioBe uiu akuuu B AaaeHo [1KW unctutyuuure uzumncnssar
pa3Mepa Ha PUCKOBO IIPETETIICHUTE €KCIIO3UIIMH, KATO YMHOXAT pa3Mepa Ha
pucKoBo npeterieHure ekcriozuuuu Ha [IKH, n3uncien no nocoyeHure B
naparpad 2, mbpBa ajJliHes MOJIX0/U, C IIPOLIEHTAa Ha MPUTEKABAHNUTE OT TAX JISJI0BE

WY aKIIuu.
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Koraro ca u3nmbiaHeHu ycnoBusaTa Ha naparpad 3 oT HaCTOSIINSA WICH, MHCTUTYLUUTE
Morar Jia pujiarat moaxo/ia Ha NogpoOHuUs Iperie — B ChOTBETCTBHE C ujieH 132a,

naparpad 1, wim MaHIaTHHS IOJX0J — B ChOTBETCTBHE ¢ WieH 132a, maparpad 2.

[Ipu cnaszBane Ha uneH 1320, maparpad 2 HHCTUTYIIUUTE, KOUTO HE MpHUjIaraT HUTO
MOJIX0/1a Ha MOAPOOEH Mperiie, HUTO MaHJaTHHUS TIOJX0/1, ONIPEEIIAT 3a
excrio3uuuuTe cu B JsutoBe win akuuu B IIKM puckoso terno ot 1 250% (Hapuuan

M0-J101y ,,aITEPHATHBEH TOIXO0.).

HNHctutynuuTe Morar Ja u34ucisaT pa3Mepa Ha pUCKOBO MPETErJIEHUTE €KCIIO3ULUN
3a CBOMTE €KCno3ulnu 1moja opmara Ha asuioBe unu akuuu B [IKU, kato
KOM6I/IHI/IpaT ITOCOYCHUTEC B HACTOAIIUA Haparpaq) IIoAX04u, aKkO Ca U3ITbJIHCHU

YCJIOBUATA 3a U3IIOJI3BAHCTO HA TC3U ITOAXOU.

WNucTuTynmuTe Morar Ja onpenessaT pa3Mepa Ha pPUCKOBO MPETETIICHUTE eKCITO3UITUN
Ha IIKH B cbOTBETCTBHE C MOCOYEHHUTE B WieH 132a moaxoau, ako ca U3IIbIHEHU

BCUYKH MOCOYEHHU MO-JI0JTy YCIOBHUSA:
a) IIKU e gaxo0e€ OT CIIETHUTE:

1) NpeaAnpuiATUC 3a KOJICKTUBHO HHBCCTHPAHE B IIPEXBBPJIUMHU HCHHU

kamka (ITKUIILIK), o6xBanaro ot Hupextusa 2009/65/EO;

i1)  AUN®, ynpasnsasan ot JIYAUD ot EC, peructprpano cbriiacHO 4ieH 3,

naparpad 3 ot Hupexrusa 2011/61/EC;
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i)  AW®, ynpasnsasan ot JIYAU® ot EC, noiyunso paspemieHue chbriacHo

uned 6 ot JJupexrusa 2011/61/EC;

iv) AHN®, ynpasnsBan ot JIVAU® ot TpeTa abpxKaBa, MOJIYIHIO

paspernienue cpriaacHo wieH 37 ot Jupexkrura 2011/61/EC,;

v)  AU® ot Tpera agppxana, ynpasisisad oT JIYAUD ot tpeta nbpxaBa u

npeiarad cerimacHo wied 42 ot Jupextusa 2011/61/EC;

vi) AHN® ot Tpera apprkaBa, KOUTO He ce npesyiara B Chio3a U ce yIpaBisiBa
ot JIYAU® ot Tpera apprkaBa, monajaiil B 00XBaTa Ha JeJIeTUPaH aKT,

Moco4eH B wieH 67, maparpad 6 ot Jupextusa 2011/61/EC;
6) mnpocnektsT Ha [IKU nnm qpyr chbOTBETCTBAI MYy JJOKYMEHT BKITIOUBA:
1)  Kateropuurte akTuBH, B kouto [IKM nma nunens 1a uHBeCTHpa;

11) KOraTo C€ rnpujiaraT ”HBECTUIHHOHHU JIUMUTHU — OTHOCUTCIIHHUTC JIMMHUTH

1 MCTOAMKAaTa 3a U34YUCIABAHCTO UM,

B)  mpenoctaBsHeTo Ha HHPopMarus ot [IKW unn ynpasisBamoTo Jpy>KecTBO Ha
ITKM Ha uHCTUTYLUSATA CE€ N3BBPIIBA B CBOTBETCTBUE CHC CIEIHUTE

N3N CKBaHMUA:

1) excriosunuute Ha I1IKHM ce oTunTar Hall-MaJIKO TOJIKOBA 4€CTO, KOJIKOTO

TE€3W HAa UHCTUTYLUATA,
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il)  cremeHTa Ha MOAPOOHOCT Ha MHAHCOBaTa UHPOPMALIUS € JOCTAaThYHA,
3a J]a MO3BOJIM HAa MHCTUTYIMSATA A U3YHCIH pa3Mepa Ha PUCKOBO
npererneante ekcnosuiuu Ha [IKHY B choTBeTCTBHE C M30paHus oT Hes

MOJIXO/I;

i)  KOraTo MHCTHTYIHMATA MPUIara mojaxoaa Ha MopoOCH Mperen,
uH(popManuaTa 3a 0a3UCHUTE EKCIIO3UIINU CE MPOBEPSBA OT HE3ABUCHMO

TPETO JIMIIE.

Upes neporauus oT mbpBa alvHes, OyKBa a) OT HACTOSIIUS naparpad MHOrOCTpaHHU
U ABYCTpPaHHU OaHKU 3a pa3BUTHUE U IPYI'H UHCTUTYLUHU, KOUTO UHBECTUPAT
cbBMecTHO B [IKW ¢ MHOrocTpanHu Uiy IBYCTpaHHU OAHKH 3a pa3BUTHE, MOTaT Jia
OIIPEAEIIAT pa3Mepa Ha PUCKOBO MPETETIIEHUTE eKCcIIo3uLnu Ha BblpocHoTo ITKH B
CBHOTBETCTBUE C IIOAXOANUTE, IOCOUYEHU B WiieH 132a, ako ycIoBHUATA 10 IbpBa
anuHesi, OykBH 0) ¥ B) OT HACTOSIIUS Naparpad ca U3MbIHEHH U aKO
nHBeCTULIMOHHUAT MaHaaT Ha [IKU orpannyaBa BugoBere aktusH, B kouto [TKU
MOJK€ J]a UHBECTUPA, JO aKTUBH, KOUTO HaChbpyaBaT YCTOWUYMBOTO PA3BUTHUE B

Pa3BHUBAIIUTC CC CTPpAHH.

Nucturynuure yBenoMsBaTr cBosi KoMriereHTeH oprad 3a [IKH, 3a kouto nputarar

IMOCOYCHOTO BBB BTOpa aJIMHCA TPECTUPAHEC.
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Upes neporanus OT MbpBa alnuHes, OyKBa B), TOATOYKA 1), KOTaTO HHCTUTYIUATA
ompeaeIs pa3Mepa Ha pUCKOBO IpereryiieHuTe ekcrio3unuu Ha [IKM B choTBEeTCTBUE
C MaHJIaTHUS MOJXOJ, IPEIOCTABIHETO HAa MH(POPMAIIHS HA HHCTUTYIUATA OT CTpaHa
Ha [IKUW wnm ynpasisiBamoro apyxkectBo Ha [TKW Moxe na ce orpanuau 10
nHBeCcTULIMOHHUA MaHAaT Ha [IKW u nmpoMeHUTE B HErO U MOXKE Ja CE U3BBPIIBA
caMo B CIIy4auTe, KOraTo HHCTUTynHsTa noema excnosuuus koM 11K 3a nbpBu 06T

M KOraTo uMa 1npomMsaHa B MHBCCTULIMOHHUS MAaHIAT Ha IIKU.

4.  HHctuTyuuure, KOUTO HE pasioiaraT ¢ MOAXOSAIIN TaHHU WM HHpopMaIus, 3a 1a
M3YUCIAT pa3Mepa Ha PUCKOBO MpererjeHurte exkcrnoduuun Ha [IKU B croTBETCTBHE
¢ moaxoauTe B wieH 132a, MoraT 1a pa3uuTaT Ha U3UMCICHUATA HA TPETO JIUIIE, aKO

Ca U3II'BJIHCHU BCUYKHU ITOCOYCHHU I10-H0JY YCIOBUA:
a) TPETOTO JIMLEC € HAKOC OT CIICAHUTC!:

1)  MHCTUTYIHSTA ACTIO3UTAp WM (MHAHCOBAaTa MHCTHTYIHSA JACTIO3UTAap Ha
IIKU, npu ycnosue ye IIKUM naBecTHpa M3KIIFOUUTEIHO B IEHHU KHMXKA
Y JIETIO3Mpa BCUUKH LIEHHU KHUXKA IIPU Ta3u UHCTUTYLUS ACTIO3UTAp WIN

q)HHaHCOBa HHCTUTYLIUA ACIIO3UTAP,

11)  3a [IKUM u3BbH 00XBaTa Ha MOJATOYKA 1) OT HACTOsIIaTa OyKBa —
yrpasisiBamoro apyxectso Ha IIKH, ako To oTroBapst Ha yCI0BHETO B

naparpa¢ 3, Oyksa a);
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6) TPETOTO JIMIEC U3BBPUIBA UBUUCIICHUCTO B CHbOTBECTCTBUC C IIOCOYCHUTC B

yiieH 132a, maparpad 1, 2 wim 3 moaxoau — B 3aBUCUMOCT OT CITydasi;
B)  BBHIIEH OJUTOP € MOTBBPMI TOUHOCTTA HA U3YUCIICHUETO Ha TPETOTO JIUIIE.

WHcTuTynnuTe, KOMTO pa3yuTaT Ha U3YMCICHUATA Ha TPETO JIMLE, YMHOXKABAT C
KoepuueHT 1,2 MOoTy4eHus OT Te3H N3YUCICHHUS Pa3Mep Ha PUCKOBO MPETETIICHUTE

excrio3umu Ha [TKU.

qpe3 Acporamnusd OT BTopa aJIMHEA, KOIraTO HHCTUTYIHUATAa KMa HCOIPaHUYCH JOCTBII
a0 l'IOI[pO6HI/ITe HU3YUCIICHUSA, U3BbPUICHU OT TPETOTO JIUIIEC, KOC(l)I/II_II/IeHT"bT 1,2 HE CC
Impujiara. HpI/I IMOMCKBAHC MHCTUTYLUATA MPCAOCTABA TC3U U3UYUCIICHUA HA CBOs

KOMIICTCHTCH OpPraH.

KoraTo nageHa nHCTUTYIIUS U3UKCIISABA pa3Mepa Ha PUCKOBO IPETETIICHUTE
excrio3unuu Ha [IKU (napuuanu no-gony ,,IIKM oT mbpBa crenen’) mo moaxoauTe B
wieH 132a u Haxos ot 6azucuurte ekcnoszunuu Ha [IKU ot mepBa cremnen e
eKCIIO3UIHs B Jsi1oBe win akiuu B Apyro [IKU (mapuuanu no-nony ,, [IKU ot BTOpa
CTeNeH ), pa3MepbT Ha PUCKOBO MpereryiennuTe excrno3uiuu Ha [IKU ot BTopa
CTENEH MOE J1a C€ U3UUCIIH, KaTO CE€ U3I0JI3Ba HAKOM OT TPUTE MOAX0a B

naparpad 2 oT HaCTOALIMUS YJieH. 3a U3YHUCISIBAHETO Ha pa3Mepa Ha pUCKOBO
nperersiennTe ekcnosuuuu Ha I[IKU ot Tpera u Besika cineasamia crenex
MHCTUTYLUATA MOXeE J1a U3I0JI3Ba MOAX0/a Ha MOIPOOEH MpEriie]] caMo aKko Iro €
M3II0JI3BAJIA 33 U3YUCIISIBAHE MIPU MO-HUCKUTE CTeneHu. [Ipu Bcnuku qpyru cinydaun

CC M3M0JI3Ba AJITCPHATUBHUAT IMOAXOM.
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6.  Pa3mepsT Ha puckoBO npereryienuTe ekcrno3uuuu Ha [IKU, uzuucnen B
CHOTBETCTBHE C MMOAX0/1a HA TOJPOOCH MPETJie/ U MaHAaTHUS MTOAX0/T, IPEABUICHH B
wieH 132a, maparpadu 1 u 2, ce orpaHnyaBa 70 pa3Mepa Ha PUCKOBO MPETETICHUTE

CKCIIO3UMIIMH Ha HKH, HN3YHUCIIEH B CbOTBETCTBUEC C AJITCPHATHBHUSA ITOAXOI.

7. Upes geporanus ot naparpad 1 oT HaCTOSAIIUS WIEH HHCTUTYIIMUTE, KOUTO TpUJIarar
MOJIX0/1a Ha MOAPOOCH MperJie]] B CbOTBETCTBHUE ¢ wieH 132a, maparpad 1, morat na
M3UYUCIISIBAT pa3Mepa Ha PUCKOBO MPETErVIEHUTE €KCIO3UIMH 32 CBOUTE €KCIO3UINH
nox ¢opmara Ha nsanose unu akiuu B [IKH, kaTo yMHOXkaBaT CTOHHOCTUTE HA TE3U
eKCIIO3UIMHU, U3YUCIICHU B ChOTBETCTBHUE ¢ wieH 111, mo puckosoto terio (RW),
M3UHUCIICHO B ChOTBETCTBUE € (popmyrnara mo wieH 1328, aKo ca U3MbIHEHH CIEIHUTE

YCIOBUA:

a) MHCTUTYLIMUTE U3MEPBAT CTOMHOCTTA HA MIPUTEKABAHUTE OT TAX ASJIOBE WU
akuuu B [IKU o ucropudecka CTOWHOCT, HO U3MEpPBAT CTOMHOCTTA Ha
6asucuaute akTuBU Ha [IKU mo cripaBeyiBa cTOMHOCT, ako Mpuiarar moaxoaa

Ha HO,Z[pO6HI/I$I IpEriica,

0) TpoMsHa B Ma3apHaTa CTOWHOCT Ha JSUTOBETE WIIM AKIIUUTE, 38 KOUTO
MHCTUTYLIMUTE U3MEPBAT CTOMHOCTTA 110 UCTOPUYECKATA UM CTOMHOCT, HE
IPOMEHS HUTO pa3Mepa Ha COOCTBEHMSI KaluTall Ha T€3U UHCTUTYLIMH, HUTO

CTOMHOCTTA Ha CKCIIO3UIUATA, CBbP3aHa C TC3U JAJI0OBE NI aKI_II/II/I.“
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63) BMBKBAT ce ciieJHUTE YICHOBE:

»dnen 132a

Ilooxoou 3a uzuucnsaeane Ha pazmepa Ha puckoso npemezienume excnozuyuu na IIKH

1.  Koraro ca u3mbJiHEHU yCIIOBUATA, TOCOYEHHU B wieH 132, maparpad 3,
WHCTUTYIIUUTE, KOUTO pa3oyiaraT ¢ JOCTaThYHO HHQOPMAIIHS 32 OTICITHUTE
0asucHu excrnozunmu Ha aaneHo [TKW, moapoOHO mpernexaaT Te3u eKCIO3UINH, 32
Jla U34YUCTIAT pa3Mepa Ha PUCKOBO mperersiienute excrio3unuu Ha [TIKU, kato
MIPETETJIST C PUCKOBH Teriyia BCHuku 0azucHu excriozunuu Ha [TIKH, Bce eqHo ye ca

ABPIKAHU IIPAKO OT TE3U MHCTUTYLIUU.

2. Korarto ca u3nbJIHeHH YCIOBUITA, TIOCOYECHH B uiieH 132, maparpad 3,
WHCTUTYIIUUTE, KOUTO HE pa3nojiarar ¢ 10CTaTbyHO MH(GOpMALIKs 32 OT/ICITHUTE
Oa3ucHu ekcno3uiuy Ha aaaeHo [1KH, 3a qa u3non3Bat moaxoaa Ha Mo IpoOHUS
Mperjiea, Morar J1a U34ucisaT pa3Mepa Ha pUCKOBO MPETETJIEHUTE €KCIIO3ULIUN 32
TE3U €KCIIO3UIMU Bb3 OCHOBA HA JJUMHUTHUTE, onpeaesieHd B Manaara Ha [IKW u Ha

CbOTBCTHOTO IIpaBo.

HNHctutynuure npaBAT U34UUCIECHUATA, IOCOUYEHHU B IIbPBA alMHES, Bb3 OCHOBA Ha
nonyckaneto, ye [IKW mbpBoHaYaiHO nmoema eKCO3UIMKU C Hal-BUCOKOTO
KaIlMTaJIOBO M3MCKBAHE U B MAKCUMAJTHATA CTEIEH, [T03BOJIEHA B MaHAATa My WJIH
CBITIACHO CHOTBETHOTO MPABO, a CJIE] TOBA IPOIBIIKABA J1a TOEMA EKCIIO3UIUH B
HU3XOJAI peJl Ha U3UCKBAHUATA, TOKATO JOCTUTHE MaKCHMAITHO MO3BOJIEHATa 00IIa
excro3uiys, kakto u ye [IKW npunara nuBbpuk 10 MaKCUMallHUS pa3Mep,
pa3pelieH ChINIACHO HETOBUS MAHIAT WJIM CbOTBETHOTO MPaBO, B 3aBUCHUMOCT OT

ciydast.
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I/IHCTI/ITYI_[I/II/ITG HpaBﬁT HU34YUCICHUATA, IIOCOYCHU B H"pra AJIMHECA, B CbOTBCTCTBUC C
METOAMTE, ONPE/ICIICHN B HACTOSIIATA TJ1aBa, B IJ1aBa 5 U B riasa 6, pazaen 3, 4 win

5 OT HACTOSIIIAS JISII.

3. Upes geporamus ot wieH 92, maparpad 3, OykBa ') HHCTUTYIIUUTE, KOUTO
M3YUCIABAT pa3Mepa Ha pUCKOBO IpeTeryieHuTe ekcro3unuu Ha [1IKH B
CHhOTBETCTBUE ¢ maparpad | uiam 2 OT HACTOSIIMS YWICH, MOTaT J1a U3UUCIISIBAT
KaluTaJIOBOTO U3MCKBAHE 32 PUCK OT KOPEKLMS HAa KPEIUTHATA OLICHKA Ha
excriosuuute Ha ToBa [IKW B nepuBatu karo cyma, paBHa Ha 50% OT KanuTaaoBOTO
M3UCKBaHE 32 €KCIO3UIIMUTE B TE3U JIEPUBATH, U3UUCIIEHA B CHOTBETCTBUE C TJIaBa 0,

paznen 3, 4 wiu 5 OT HaCTOSIILUSA J5U1 — B 3aBUCUMOCT OT CJIy4as.

qp63 Acporanus OT I'bpBa aJIMHEC MHCTUTYIHUA MOKE a U3KJIIHOYHU OT U3YUCIICHUCTO
Ha KalluTaJIOBOTO U3HCKBAHC 34 PUCK OT KOPCKIHMA HAa KPCANTHATA OLICHKA
CKCIIO3MIIMUTE B ACPUBATHU, KOUTO HE Oouxa IIOJIC)KAJIN Ha TOBAa U3MCKBAHE, aKO Ca

IIOCTH IIPAKO OT HHCTUTYUUATA.

4.  EBO pa3paboTBa MpOEeKTH Ha PETYIATOPHU TEXHUYECKU CTAHAPTHU 32 ONpEeIisiHe
Ha HauMHA Ha U3YMCIISIBaHE OT MHCTUTYIIMUTE HAa TOCOUYEHHUS B maparpad 2 pazmep
Ha PUCKOBO MPETETIICHUTE €KCIIO3UIINH, KOTAaTO €IMH WX MTOBEYE CJIEMEHTH OT

HGO6XOZ[I/IMI/ITG 3a TOBA U3YUCJICHUC BXOAAIM JaHHHU HE Ca HAJIMYHHU.

EBO npencrass Ha Komucusita Te3u MpOEKTH Ha PEryIaTOPHU TEXHUYECKH
CTaHJApTH [0 ... [I€BET MECELa CJIE]] 1aTaTa Ha BIIM3aHE B CUJIA HA HACTOSALIUS

PEriIaMCHT 34 I/I3MCHCHI/IC].

Ha KomucusTa ce nenerupa npaBOMOIIMETO Aa AOMBJIHA HACTOSIIIUS PETJIAMEHT,
KaTo MpueMa PeryJIaTOpHUTE TEXHUUECKH CTaHIapTH, TOCOUYEHU B IIbpBa aJIMHES, B

cboTBeTcTBUE C wieHoBe 10—14 ot Permament (EC) Ne 1093/2010.
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Ynen 1326
Hzrmiouenus om nooxooume 3a u3HUCIsI6ane Ha Pasmepa Ha PUCKO80 NpemeiieHume

excnosuyuu Ha IIKHU

1. HNHcTuTymmuTe Morar J1a U3KJIro4aT OT M3YUCICHUITA IO WieH 132 mpuTexaBaHuTe
ot naneno [TIKU1 uncTpymeHnTH Ha 6a30BUsi COOCTBEH KalHUTal OT I'bPBU P, Ha
JOMBbJIHUTEITHUS KaluTall OT ITbPBU PEJl, HA KanuTaia OT BTOPH pell, KaKTo U
WHCTPYMEHTHUTE Ha MPUEMIIMBUTE 3abJDKCHUS, KOUTO HMHCTUTYIUUTE IPUCTIAIAT

CHOTBETHO CBIVIACHO WieH 36, maparpad 1 u wienose 56, 66 u 721.

2. NHctutynuure Morar a U3KJII04aT OT U3YUCICHUATA 10 WwieH 132 eKCIO3UINHTE B
nsumose nin akuuu B [TKW, nocouenu B wien 150, maparpad 1, OykBu x) u 3), U

BMECTO TOBA Jla TM TPETUpPAT ChIIacHO uieH 133.

Ynen 1326

Tpemupane na 3a06anrancosume excnozuyuu kom IHHKH

1.  HWHCTUTYyHHMHUTE U3YUCISIBAT pa3Mepa Ha pUCKOBO MPETETJICHUTE EKCIIO3UIIUH 3a
CBOUTE 33J10aTAaHCOBH ITO3UITUH, KOUTO IMMOTEHIIMATHO MOTaT Ja ObJaT MPEeBbpPHATH B
eKcro3uuu noj popmata Ha asuioBe wiu akuuu B [IKU, kaTto ymHOXKaT
CTOMHOCTHUTE HA TE€3U €KCITO3UIMH, U3YHCIIEHU B ChOTBETCTBHE ¢ wieH 111, mo

CJICIHOTO PUCKOBO TCIJIO:

a) 3a BCUYKH €KCIIO3UIHNH, 3a KOUTO HHCTUTYIHUUTEC U3II0JI3BAaT €AWH OT

noaxonure mo wieH 132a:

. RWAE; A
1 Ef  EQ
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KBJECTO:
RW;"= puckogo Ttero;
1= unnaekc, obosuauasams [1KU;
RWAE;= pa3mep, uzuucieH B cboTBeTCTBHE ¢ WieH 132a 3a [1IKU;;
E{= croitnoct Ha ekcriozunuure Ha [TKU;;
A;= cueroBoaHa cTorHOCT Ha akTuBUTe Ha [TKU;; 1
EQi = cueToBoaHa cToitHOCT Ha kanuTtana Ha [1KH;;
0)  3aBcHukM octaHamy excriosunuu, RW;" = 1 250 %.

2. VHCTUTYIMUTE U3YKMCISBAT CTOWHOCTTA HA CKCIIO3UIIMATA HA AaHTAXKUMEHT 32
MUHHMaJIHa CTOWHOCT, KOWTO OTrOBapsi Ha YCJIOBUSATA, ONPeIeieHu B maparpad 3 ot
HaCTOAIINA YWICH, KATO JMCKOHTHPAaHa HACTOAIIa CTOMHOCT Ha rapaHTUupaHus
pasMep, IpH U3MOJI3BaHe Ha O€3PUCKOB JUCKOHTOB (akTop. MHCTHTYIIMUTE MOTaT 1a
HAMaJISIT CTOMHOCTTA Ha €KCIIO3MIIMATA Ha aHTQ)KUMEHTA 332 MUHHMAJIHAa CTOHHOCT,
KaTo MpUCHagHAT BCUYKY MPU3HATH 3aryOu 10 OTHOIIICHHE Ha aHTKUMEHTA 3a

MHHHMAaJIHAa CTOMHOCT CHIIIaCHO MIPHUITOKUMUA CYHETOBOJACH CTAaHAAPT.
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NHcTuTynuuTe n34ncIsaBaT pa3Mepa Ha pPUCKOBO IPETEIVICHUTE €KCIIO3ULIMU 3a
3al[6aHaHCOBI/I CKCIIO3UMIIMHU, NIPOU3TUYAIIN OT aHTAXKUMCHTH 3a MUHHUMAJIHA
CTOMHOCT, KOUTO OTIOBapsAT Ha BCUUKH YCIIOBHUS, OIIpeiesieHH B aparpag 3 ot
HACTOSIIHUS YJIEH, KATO YMHOKaT CTOMHOCTTA Ha €KCIIO3ULIMATA 3a TE3U EKCIIO3ULIUH
¢ KoHBepcruoHeH KoeduuueHt ot 20 % 1 pUCKOBOTO TEIJI0, OJIYYEHO CHIIACHO

wied 132 nwium 152.

3. HHcTuTynuuTe OnpenensaT pazMepa Ha PUCKOBO IIPETEIVICHUTE €KCIIO3ULUH 32
3a10aJaHCOBH €KCIIO3ULIMHU, IIPOU3TUYALIM OT aHTAKUMEHTH 332 MUHUMAaJIHA
CTOMHOCT, B ChOTBETCTBHUE C Maparpad 2, Korato ca U3II'bJIHEHH BCUYKH TOCOYECHU

10-J10J1y YCJIOBUSL:

a)  3anmbanaHcoBaTa €KCIO3MIIMS Ha MHCTUTYIUATA MPECTABIIABA aHTAXKUMEHT 32
MUHHUMAJIHA CTOMHOCT 3a MHBECTULMSA B JIJI0BA WM aKIUU HA €IHO WUJIU
noseue [IKU, cbriacHO KOMTO HHCTUTYILIMATA € IbXKHA €IMHCTBEHO 112
M3BbPLIBA IUIAIAHUS IO AHTQXKMMEHTA 32 MUHUMAJIHA CTOWHOCT, KOTaTo
nazapHaTa CTOMHOCT Ha 0a3uCHUTE eKCIO3UINK Ha eaHo wiu nnoeue [IKU e
MO/ IPEBAPUTEIHO ONPEIEIIEH Npar B JaJeH MOMEHT UJIM MOMEHTH, KaKToO €

IIOCOYEHO B I0TOBODA;
6) IIKU e uskoe ot cinenHure:
1) KU cwrinacno onpenenenuero B Jupextuna 2009/65/EO; wnn

i1)  AUN® crvriacHo omnpeneneHuero B uieH 4, maparpad 1, 6yksa a) oT
Hupextusa 2011/61/EC, xoliTo HHBECTHpa €AMHCTBEHO B MPEXBHPIUMHU
[IEHHN KHW)KA WIN B IPYTH JIMKBUIHN (PMHAHCOBH aKTHUBH, TOCOUYCHU B
uyied 50, maparpad 1 ot dupextusa 2009/65/EO, xorato MaHaaThT Ha
AN He nomycka JUBBPUIK, TIO-BUCOK OT PAa3pEIIEHUs ChITIACHO

yneH 51, maparpad 3 ot Jdupexrua 2009/65/EO;
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B)  TeKyllara na3apHa cTOMHOCT Ha OazucHute excriozuiuu Ha [1IKU, Ha xosTo ce
OCHOBaBa aHI'AKMMEHTHT 3a MUHHUMAaJHa CTOMHOCT, 0€3 J1a ce OTUnuTaT
HOCJIEIUIMTE OT 33710a1aHCOBUTE aHTAXKUMEHTH 32 MUHUMAJIHA CTOMHOCT,
IIOKpHBA WM HAIXBBPJIA HACTOSAIIATA CTOMHOCT HA IIpara, OIpeIesIcH B

aHra’ kMMCHTa 3a MUHHUMAaJIHa CTOﬁHOCT;

I)  KOraTo M3JIMIIBKBT HA Ma3apHaTa CTOWHOCT Ha Oa3UCHUTE EKCIIO3UIIUU Ha €JTHO
niu nmoBeue ITKM Hajx HacTosaTa CTOMHOCT HAa aHTa)KMMEHTA 38 MUHHMAaJIHa
CTOWHOCT HaMaJIsiBa, MHCTUTYIMSATA WM JIPYTO MPEIIPHITHE, JOKOIKOTO €
00XBaHATO OT HAJ30pa HA KOHCOJIMIMPAHA OCHOBA, HA KOWTO MOJJICKH caMara
WHCTHUTYIUS B CBOTBETCTBUE C HACTOSIIINS PETIaMEHT U JlupekTrBa
2013/36/EC wim HQupextusa 2002/87/EO, MoXxe /1a MOBIMsAC Ha ChCTaBa Ha
OasucHuTe ekcrio3unuu Ha Te3u [IKW wnm 1a orpaHuyM MOTEeHIMAa 3a 1M0-

HATaTbIIHO HaMAJIsIBAHC Ha U3JIMIIBKA 110 APYrd HAYUHU,

)  KpalHUAT MPSK WIK HETPsK OeHepuImep Ha aHTQ)KUMEHTa 32 MUHUMaTHA
CTOMHOCT OOMKHOBEHO € HEeNpOo(eCHOHAJIEH KIMEHT ChIJIaCHO ONPEACICHUETO

B wieH 4, maparpad 1, touka 11 ot {upextusa 2014/65/EC.*
64) B unien 144, naparpad 1 OykBa ) ce 3aMEHsI ChC CIIETHOTO:

,,)K) HHCTHUTYLUATA € U3UUCIINWIIA CBITIACHO BBTpGIHHOpGI\/'ITI/IHFOBI/Iﬂ I10axX010
KalmuTaJIOBUTC U3UCKBAHHWA B PE3YJITAT HA HEeWMHUTE OIICHKHU HAa PUCKOBUTC

nmapaMeTpu U € B CbCTOAHUC J1a IPEACTABU OTUCTHUTC ChITIACHO M3MCKBAHUATA HA

yjeH 430;"

PE-CONS 15/1/19 REV 1 177

BG



65) Unen 152 ce 3amMeHs CbC CIEAHOTO:

L, dnen 152

Tpemupane na excnozuyuu 8 osnose uiu axyuu 8 IIKH

1. 3a eKCIO3UIIMUTE CU B JIsU10BE WM akiuu B fajaeHo [IKW uHcTuTyimuTe u3uucisBar
pasMmepa Ha PUCKOBO MPETETJICHUTE EKCIIO3UIIMH, KATO YMHOXAT pa3Mepa Ha
PHUCKOBO mpereriieHnTe ekcnosuuuu Ha [1KM, u3dnciieH B CbOTBETCTBHE €
MOAXOUTE, ITOCOYCHH B TIaparpadu 2 v 5, ¢ IpOIIeHTa Ha TPUTE)KABAHUTE OT TAX

JJ10BC UJIW aKIINH.

2. Korarto ca u3nbJIHeHH YCJIOBUITA, TIOCOYECHH B uiieH 132, maparpad 3,
WHCTUTYLUUTE, KOUTO pa3nojaraT ¢ A0CTaThYHO UH(OPMAIIHS 32 OTJCITHUTE
6a3ucHu excriozuiuu Ha naaeHo [IKW, nogpoOHo mperniexaaT Te3u 6a3ucHu
€KCIIO3ULMH, 3a J1a U3YUCIIAT pa3Mepa Ha pUCKOBO MPETETIICHUTE EKCIIO3ULINN Ha
[TKU, xaTo mpeTeriarT ¢ pUCKOBH TeTiia BCHUKH OaszucHu excrio3unuu Ha [TKU, Bce

CAHO Y€ Ca AbPXKAHU ITPAKO OT CAMUTC MHCTUTYLIUU.

3. Upes geporanus ot wieH 92, maparpad 3, OykBa r) HHCTUTYLIUUTE, KOUTO
M3UUCIISIBAT pa3Mepa Ha PUCKOBO mpereryiennuTe excro3uiuu Ha [TIKH B
CHOTBETCTBUE C maparpad 1 wim 2 OT HACTOSIIUS WIEH, MOTAT J]a U3UUCIISAT
KaluTaJoOBOTO M3MCKBAHE 3a PUCK OT KOPEKIIMs Ha KpeIUTHATa OLEHKa Ha
excriozunuute Ha ToBa [IKU B nepuBaTtu xato cyma, paBHa Ha 50% OT KanUTaIOBOTO
M3UCKBAHE 3a T€3U €KCIO3ULIMUTE B IEPUBATH, U3UMCIIEHA B ChOTBETCTBUE C IJaBa 0,

pasaci 3, 4 ynmu 5 ot HACTOAIIUA O5JI — B 3aBUCUMOCT OT CJIy4das.
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qp€3 Acporamnusd OT I'bpBa aJIMHCA MHCTUTYIIUA MOKEC Ja U3KJIHOYH OT U3YUCIICHUCTO
Ha KallUTAJIOBOTO M3MCKBAHC 3a PUCK OT KOPCKIHA HAa KPCAUTHATA OLICHKA
CKCIIO3MIMUTE B A€PUBATU, KOUTO HE ouxa IIOJJIC)KaJIN Ha TOBA H3MCKBAHE, aKO Ca

IIOCTH IIPAKO OT HHCTUTYLUATA.

HNuctutynuure, KOUTO MpUjIarar rnojaxoja Ha nopoOHuUs Mperiie]] B ChOTBETCTBUE C
naparpadu 2 1 3 0T HACTOSAIIUS YICH U U3ITBIHABAT YCIOBUATA 33 TOCTOSHHA
yacTUYHa ynorpeda B choTBeTCTBUE ¢ WieH 150 uin He u3NMbIHIBAT YCIOBUATA 32
M3I0JI3BaHE Ha MPEJIBUICHUTE B HACTOSAIIATA TJIaBa METOAW WM HA €IUH WIH 0BEYE
OT METOJIUTE, MPEABUICHH B TJIaBa 5, IO OTHOIICHUE HA BCUYKU Oa3MCHU
excnio3unu Ha [TIKW win Ha 4acTt OT TAX, U34YUCIISBAT pa3Mepa Ha PUCKOBO
MIPETETJICHUTE EKCIIO3UIIMH U pa3Mepa Ha OUaKBaHHUTE 3aryOu B CbOTBETCTBHUE ChC

CJICAHUTC ITPUHIUIIN:

a)  3a eKCIIO3MILMUTE, OTHECEHHU KbM KJlaca €KCIIO3ULUHU B KallUTaJIOBU
UHCTpYMEHTH 10 wieH 147, maparpad 2, OykBa J1), HHCTUTYIIMATE TIPUJIArat
nocoueHus B wieH 155, naparpa¢ 2 noaxox 3a onpocTeHO OIpeelisiHe Ha

PUCKOBHUTE TCIJIA,

0)  3a eKCIIO3UIMHTE, OTHECEHU KbM EIEMEHTHTE, MPEICTABIISABAIIN Kilaca
CEKIOPUTHU3UPAIIH MTO3UIUH, TToco4eH B wieH 147, maparpad 2, Oyksa €),
WHCTUTYIIUUTE MPUJIaraT TPETHPAHETO, IPEIBUICHO B WieH 254, KaKTO aKo

MMOCOYCHHUTEC CKCIIO3UIUA Os1xa ABPrKaBHU MPAKO OT TAX;

B) 3a BCUYKHU APYTHU 0a3ucHU CKCIIO3UINU UHCTUTYIUUTEC IIpUJIAraT oCO4UYCHUA B

riaaea 2 oT HACTOAIINA OJI CTaHAAPTU3UPAaH MMOAXOMI.
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AKO 3a 1IeJIMTe Ha ITbpBa ajlnHesl, OyKBa a) UHCTUTYLIUATA HE € B ChCTOSHUE J1a
pasrpaHuyy €KCIO3UIMUTE B HEMYOIMYHU KallTaJIOBU UHCTPYMEHTH, EKCIIO3ULIUUTE
B ThpPI'yBaHM Ha OOpPCOB Ia3ap KalUTaJIOBH HHCTPYMEHTH U OCTaHAJIMTE €KCIIO3ULIUU
B KaIlUTaJI0BU UHCTPYMEHTH, TSI OTHACS CbOTBETHUTE EKCIIO3ULIMU B KATCTOPUATA

»»JAPYT¥ €KCIIO3ULIUH B KalIUTAJIOBU MHCTPYMEHTH .

5. Koraro ca u3nmbJHEHH YCIOBHATA, TOCOYCHHU B wieH 132, maparpad 3,
WHCTUTYLIUUTE, KOUTO HE Pa3IoJiarar ¢ J0CTaTbYHO HHPOPMAIIUs 32 OTACTHUTE
0azucHu excrio3uiuK Ha naaeno [TKW, morar ga u3uucnsT pa3mepa Ha PUCKOBO
MIPETETJICHUTE €KCITO3UINH 3 T€3U SKCIIO3UIIMH B ChOTBETCTBUE C IIOCOYCHUS B
uireH 132a, maparpad 2 mangareH noaxo. 3a eKCIo3UIUHATe 110 raparpad 4,
OykBH a), 0) ¥ B) OT HACTOSIIIUA WieH 00aye HHCTUTYLUUTE MpUjIaraT HoaX0auTe,

IIOCOYCHHU B TC3U 6YKBI/I

6.  Ilpu cna3Bane Ha wieH 1320, naparpad 2 MHCTUTYLIMUTE, KOUTO HE MpUiaraT
MOJIX0/1a Ha MOAPOOHMSI MTPETJIE] B ChOTBETCTBUE C naparpadu 2 u 3 oT HACTOSIIUS
YJIeH, HUTO MaHJIaTHUS OJXO0/ B CbOTBETCTBUE C naparpad 5 oT HaCTOSIUS YJICH,

npuiarar mocoueHus B wieH 132, maparpad 2 anTepHaTHBEH MOIXOI.

7. I/IHCTI/ITYHI/II/ITG Morar aa u34ucCJiAT pa3dMepa Ha pUCKOBO MMPETCTIICHUTE CKCIIO3UIIUU
3a CBOMTE €KCNO3UIMHU o1 (hopmara Ha Jsnose nin akiuu B [TIKU, xaTto
KOM6I/IHI/IpaT MMOCOYCHUTC B HACTOAIINA YJICH MOAXO0AN, aKO Ca U3IIBJIHCHU YCIIOBHATA

3a U3II0JI3BAHCTO HA TC3U MMOJAXOJH.
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8.  HMucTUTynmMuTe, KOUTO HE pas3mojarar ¢ MOAXOMSIIN JAHHU Wik uH(opMaIus, 3a 1a
M3YUCIAT pa3Mepa Ha PUCKOBO Mpererjenute exkcrnoduuun Ha [IKU B croTBETCTBHE
C IOJIXO/IUTE, TTOCOUeHH B naparpadu 2, 3, 4 u 5, Morar jga pa3yurar Ha
W3YHCIICHUATA HAa TPETO JIULE, AKO Ca U3IIBJIHEHN BCUYKU [TOCOUYEHU O-A0Ty

YCIIOBHSL:
a)  TPETOTO JIMLE € HAKOE OT CIACTHUTE:

1)  MHCTUTYUUSATA ACTO3UTap UM (UHAHCOBATAa MHCTUTYIIMS JIEIO3UTap Ha
ITKH, npu ycnosue ye [IKW naBecTHpa U3KIIFOYUTETHO B LICHHU KHIKA
U JICTI03UPa BCUYKH [IEHHU KHIDKA MPU Ta3U UHCTUTYIHS ACTIO3UTApP WK

(mHAHCOBA MHCTUTYLUS AETIO3UTAP;

i1)  3a [IKU u3BbH 00XBaTa Ha MOATOYKA 1) OT HacTOsIaTa OyKBa —
yrpagisiBaioto ApyxkectBo Ha [IKHW, nipu yciioBue ue To oTroBaps Ha

kputepunte B wieH 132, maparpad 3, Oyksa a);

0)  3a eKCIO3WIUHTE, pa3INyHH OT n30poeHute B maparpad 4, 6yksu a), 6) u B) OT
HACTOSIINS WIECH, TPETOTO JINIE N3BBPIIBA U3UNCICHUETO B ChOTBETCTBHE C

MoX0/a Ha MOAPOOHUS IIperiie], mocodeH B wieH 132a, maparpad 1;

B)  3a eKCHO3UWIMuTe, n30poeHu B maparpad 4, OykBu a), 0) U B), TPETOTO JIUIIE
W3BBPIIBA U3YUCICHUETO B CHOTBETCTBUE C TIOJIXOIUTE, TOCOUEHHU B T€3U

OyKBH;

r) BBHIICH OAUTOP € NOTBBbPANIT TOYHOCTTA HAa U3YHUCIICHUECTO Ha TPECTOTO JIMLC.
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WHcTUTYyIMUTE, KOUTO pa3yuTaT Ha U3YHCICHUATA HA TPETO JIMLE, YMHOXKABAT C
KoepuueHT 1,2 MOTy4eHus OT Te3H N3YUCICHHUS Pa3Mep Ha PUCKOBO MPETETIICHUTE

excro3unmy Ha [TKU.

Upes neporauus oT BTOpa aluHes, KOraro MHCTUTYLIMATA MMa HEOIPaHUYEH J10CThII
70 TOPOOHUTE N3YUCICHHS, U3BBPIICHN OT TPETOTO JIHIEe, KoehuuenTsT 1,2 He ce
npuiara. [Ipy nouckBane MHCTUTYLUATA PEAOCTaBs TE3U U3UUCIICHUS HA CBOS

KOMIICTCHTCH OpI'aH.

9.  3amenuTe Ha HACTOSAIIUS YWICH ce mpuiarar wieH 132, maparpadu 5 u 6 u
wieH 1320. 3a nenuTe Ha HACTOSIIMS YJieH ce mpuiara uieH 1328, kato ce
M3M0JI3BaT PUCKOBUTE TETJIa, H3YUCICHH B ChOTBETCTBHUE C IJ1aBa 3 OT HACTOSIIUS

13

TISUL.
66) B unen 158 ce BMbKBa ciieqHuAT naparpad:

,9a. Pa3mepbT Ha ouyakBaHaTa 3ary0a 3a aHTRKUMEHT 32 MUHHUMAaJIHA CTOHHOCT, KOHTO

OTroBapsi Ha BCUYKHU U3UCKBaHUs, TOCOYEHU B wieH 1328, maparpad 3, e Hyna.*
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67) Unen 164 ce 3ameHs CbC CIETHOTO:

., dnen 164
3azyba npu neusnwvinenue (LGD)

1.  HMucTuUTynuuTe nmpeactaBaT coocTBeHu orieHku Ha LGD, mpu ycnoBue ve ca
U3IIbJIHEHU U3UCKBAaHUATA, IOCOYEHU B pa3jien 6 OT HAcTosLIaTa IJ1aBa, U
KOMIIETEHTHUTE OpraHM ca Jajii pa3pelieHne B CbOTBETCTBUE C uieH 143. 3a puck
OT pa3ceiiBaHe MPHU 3aKYIEHU B3EMaHMs C€ M3M0JI3Ba CTOMHOCT Ha nmapamerbpa LGD
oT 75 %. Axo najeHa UHCTUTYIUS € B CbCTOSIHUE 110 HAJICK/ICH HAUMH Ja pa3aeinn
CBOfATA OIIEHKA HAa OYaKBaHATa 3aryda 3a pUCK OT pa3ceiiBaHe MpH 3aKyleHU
B3eMaHMsl Ha cbeTaBsiuure s napamerpu PD u LGD, 14 Moxe na usnonssa

coOcTBeHara cu orenka Ha LGD.

2. Kpenutha 3amura ¢ rapaHiiuyd Moe Aa Objie MpU3HaTa KaTo MpUeMIINBa upe3
Kopurupane Ha oneHkute 3a PD wnu LGD no oTHolIeHre Ha OTAETHU €KCIIO3UITUU
WJIM Tpyla OT €KCIO3ULMH, IIPH YCIIOBHE Y€ Ca CIIa36HU U3UCKBAHUATA, IOCOYEHU B
uiien 183, maparpadu 1, 2 u 3, u € moyyueHo paspelieHre oT CTpaHa Ha
KOMIIETEHTHUTE Opranu. /{ageHa HHCTUTYLHS HE IPUCHKIA KOPUTUPAHU CTOMHOCTHU
3a PD nnu LGD Ha rapanTupanu eKCIO3UIMH, IPU KOUTO KOPUTHPAHOTO PUCKOBO

Teryio Ou OUIIO MO-HUCKO OT CpaBHUMA MpsKa €KCIO3UIIMS KbM rapaHTa.
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3a nenute Ha wieH 154, nmaparpad 2 croifHocTTa Ha nmapamerspa LGD 3a cpaBHuMa
MpsiKa €KCIO3UIUS KbM JIOCTaBYMKA Ha 3aIlUTa, MOCOYeH B wieH 153, maparpad 3, e
paBHa Ha cToifHOcTTa Ha napamerspa LGD, npuchaena Ha HEXeHKUPAHO yIIECHEHUE
KbM rapaHTa WM Ha HEXEIXKUPAHO YJIECHEHUE KbM JUIbKHHUKA, B 3aBUCUMOCT OT
TOBA JaJii, B CIIy4ail HA €JHOBPEMEHHO HEM3ITbJIHEHUE Ha TapaHTa U JUIbKHUKA 10
BpeMe Ha MPOIABDKUTEIIHOCTTA HA XE/PKUPaHaTa CJelIKa, HATMYHUTE JJOKAa3aTeICTBA
U CTPYKTypaTa Ha rapaHlusATa 0Ka3BaT, Y€ pa3MepbT Ha Bb3CTAHOBEHUTE CYMHU

3aBUCHU OT (bPIHaHCOBOTO CBCTOSHUC HA rapaHTa UJh CbOTBCTHO HA JJIBKHHUKA.

3a BCHMUYKHU 00€3IEUYEeHH C KHUJIMIIHA UMOTH CKCIIO3HMIIMH Ha IIpCGHO, KOHTO HE CC
IMOJI3BAT OT IrapaHllMX Ha HCHTPAJIHU ITPABUTCIICTBA, CPCAHO IIPCTEriICHara 1mo

ekcriosunmute LGD e e mo-uucka ot 10%.

3a BCHUYKH 00e311€YEeHH C TBProBCKHU HCABUXXUMHU UMOTH CKCIIO3MIINH Ha ):[pe6H0,
KOWTO HEC CC IIOJ3BAT OT rapaHliy Ha HEHTpPAJIHU NPaBUTCIICTBA, CPECAHO

nperersieHara o excriozuuuute LGD e He no-Hucka ot 15%.

Bcesika nppikaBa 4iieHKa onpesesnst opral, OTTOBOPEH 3a MpHIIaraHeTo Ha naparpad o.

To3u OpraH € KOMIICTCHTHUAT Oprad UJIH OIIPCACICHUAT OpTraH.
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Korato opranst, onpenieneH oT IbpkaBara YieHKa 3a MPUIaraHeTo Ha HaCTOS IS
YJIeH, € KOMIIETEHTHUSAT OpPTaH, TOM rapaHTUpa, Y€ CbOTBETHUTE HAIMOHAIHUA OPTraHu
Y MHCTUTYIMH ¢ QYHKIIMU B MaKpOIpyJAeHIaTHaTa 00JIacT ca HaJJIeKHO
nH(OPMHUPAHHU OT KOMIIETEHTHHUS OpraH 3a HAMEPEHHUETO MY Ja U3MO0JI3Ba HACTOALIUS
YJIeH, ¥ Y9acTBAaT MO MOAXO/ISII HAUYMH B OIICHKATa Ha 3alUIaxuTe 3a GUHAHCOBaTa

CTaOMITHOCT B HETOBaTa JIbpKaBara 4WieHKa B ChOTBETCTBUE C maparpad 6.

KoraTo opranst, onpeneneH oT AbpKaBara YWieHKa 3a PUIaraHeTo Ha HACTOSALIUS
YIJIEH, € Pa3JIu4eH OT KOMIIETEHTHHS OPTaH, IbP/KaBaTa WICHKa IpuemMa
HEO0OXOIMMUTE pas3IopeION 3a OCUTYPSIBAHE HA MTOIXOIAIIa KOOPIUHAIUS i OOMEH
Ha MHPOPMAITUS MKy KOMIIETEHTHHS OPTaH U ONPEICIICHHSI OpPraH C el MPaBUITHO
Mpujiaraie Ha HacTosuus wieH. [lo-cnenuanHo, opraHuTe ca AIbXKHU Ja CU
CBHTPYJIHUYAT TACHO U J]a OOMEHSIT LsiaTa uHpOopMalus, KOSATO MOXe Ja Obe
HeoOxoIMMa 3a aJICKBaTHOTO M3ITBITHEHUE HA 33IbIDKSHUSITA, BH3JIOKCHN Ha
OTpe/IeJICHUSI OpraH ChIIIACHO HACTOAIIMS WieH. ToBa ChTPYAHUYECTBO UMa 3a 11T
na ce n30erne KakBaTo u Ja Omino ¢popMa Ha TyOIupaly ce Uil HeChIIIacyBaHH
JENCTBUS MEKly KOMIETEHTHHUS OPTraH U ONpeIeJIeHUsl OpraH, KakTo U Ja ce
rapaHThpa HaJUIeKHO OTYNTAHE HA B3aUMOJICUCTBUETO C IPYTH MEPKH, U TIO-
CHEIUATTHO MEPKUTE, MPEANPUETH CHIIACHO WieH 458 OT HACTOSIIMUS PEeTJIaMeHT U

uiieH 133 ot Jupextuna 2013/36/EC.
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6.  Bwb3 ocHOBa Ha chOpaHuTe chriaacHo wieH 430a JaHHU U IPYTH OTHOCUMHU
II0KA3aTeIN U KaTo OTYMTA IIPOrHO3UTE 3a ObAEUIOTO pa3BUTHE HA Ma3apa Ha
HEJBM)XMMH UMOTH, OPTaHbT, ONPE/IeTICH B ChOTBETCTBHE ¢ maparpad 5 ot
HACTOSIIUS WIEH, OLICHSBA IEPUOIUYHO U IOHE BEIHBK TOJUIIHO JAJIH
MUHUMaTHHATE cToWHOCTH 32 LGD, mocouenu B maparpad 4 oT HACTOSIIMS YWICH, ca
MOJIXOISIIN 32 €KCIIO3UINU, 00E3MEUSHH C UITIOTEKH BbPXY KHUJIUIIHU HITH
THPrOBCKU HEJBUKUMU UMOTH, PA3MOJIOKEHHU B €HA WJIA [TI0BEYE YACTH OT

TEPUTOPHUATA Ha AbprKaBaTa YICHKA Ha CbOTBECTHHA OpTIaH.

Koraro B3 0OCHOBa Ha OIleHKATa 0 IIbpBa aJTMHEs OT HACTOSIINS maparpad OprausT,
OTIpeJIesieH B ChOTBETCTBHE C Taparpad 5, CTUTHE 10 3aKIIFOYSHHUETO, Ye
MUHUMAaIHUTE cToWHOCTH 32 LGD, nocouenu B naparpad 4, He ca aieKBaTHU U aKO
cdere, ue Hea/leKBaTHOCTTA Ha cToHocTUTe Ha LGD Moxke a uMa oTpUliaTeTHu
MOCJICIUIIM BbPXY TEKyIaTa Wik Obaeniata ¢uHaHCOBA CTAOMIIHOCT B HEroBaTa
AbpiKaBa 4JICHKA, TOU MOXKE Aa onpeaciin mo-BUCOKM MUHUMAJTHU CTOMHOCTH Ha
LGD 3a excnio3unuute, 00€3MeUeHu C UIMOTEKU BbPXY KIIHUITHU W ThPTOBCKU
HEJIBIDKUMH UMOTH, PA3MO0JI0KECHU B €JIHA HITU ITOBEYE YACTH OT TEPUTOPHSITA HA
HEroBara AbprKaBa YICHKA. Tes3n YBCIMYCHU MUHHUMAJITHU CTOMHOCTH MOTaT Ja ce
npujiaraTt 1 CupsaMo €AWH UJIN IOBCYC CBbP3aHH C HCABMIKUMU UMOTHU CCIMCHTU OT

TaKnBa €KCIIO3UIIHH.

OpransT, onpesesieH B cboTBeTCTBUE ¢ aparpad 5, ysenomssa EBO u ECCP npeau
7la B3eMe PEeLIeHNEeTO, IOCOYeHO B HacTosAM naparpad. B cpok ot eaun mecer ot
noy4yaBaneto Ha ToBa yBenomsieHue EBO u ECCP nipeacTaBsiT cBOETO CTaHOBHIIIE
Ha 3acerHarara appxkasa wieHka. EBO u ECCP nybnukyBaT T€3u CTOHHOCTH Ha

LGD.
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Koraro opransT, onpeseneH B CbOTBETCTBHE ¢ Taparpad 5, onpeaenu no-BUCOKU
MUHHMaJIHH cToHHOCTH Ha LGD chriacHo naparpad 6, MHCTUTYIIMHUTE pa3Iioiarar c

IMECTMECCUYCH IMPEXOJCH NICPUOI, 3a a I' IIPUIIOXKAT.

EBO, B TcHO chTpynunyectBo ¢ ECCP, pa3paboTBa MpoeKTH Ha PETyIaTOPHU
TEXHUYECKU CTAaHJAPTH 3a OINpEACIIIHE Ha YCIOBUATA, KOUTO OPTaHbT, ONPEEICH B
CHOTBETCTBUE C maparpad S5, B3ema [oj1 BHUMaHUE NIPU OICHIBAHETO Ha
aJiekBaTHOCTTA Ha croitHocTuTe Ha LGD KaTo 9yacT oT oneHkKara, nocoueHa B

naparpad 6.

EBO npencrass Ha Komucusita Te3u NPOEKTH HA PEryIaTOPHU TEXHUYECKH

cranaaptu 10 31 nexkemspu 2019 r.

Ha Komucusra ce JACJICTrHUpa IpaBOMOIIHUETO Aa JOIIbJIBA HACTOAIIUSA PCTJIAMCHT,
KaTo IIprueMa peryjJlaToOpHUTC TCXHUUCCKU CTAaHAAPTH, IIOCOYCHU B IIbpBA aJINHEA, B

choTBeTCTBHUE ¢ WieHOBe 10—14 ot Pernament (EC) Ne 1093/2010.

ECCP moxe na naBa, mocpencTBOM MPENOPbKU B CHOTBETCTBUE C WieH 16 oT
Pernament (EC) Ne 1092/2010 u B Tsicuo cbrpyauudectso ¢ EBO, ykazanus Ha
OpraHuTe, ONpe/IeTICHH B ChOTBETCTBHE ¢ Maparpad 5 oT HaCTOALIUS YJieH, 3a

CICOHOTO:

a)  (axTopuTe, KOUTO MOTaT ,,/1a UMAT OTPHULIATETHH MOCIEIUIU BbPXY TEKyIllaTa
uin ObaeniaTa GuHaHCOBA CTAOMIIHOCT® ChIIIACHO TTOCOYEHOTO B maparpad 6;

u
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0) VHIUKATUBHUTE CPABHUTEIIHH MMOKA3ATENH, KOUTO OPTraHbT, ONPEACIICH B
CHOTBETCTBUE ¢ naparpad 5, TpsOBa ga B3eMe NPeABHI IPU OMPEICIITHETO Ha

IIO-BUCOKM MUHUMAJIHU cTolHOCTH Ha LGD.

10. HMHcTuTynuuTe Ha JaZcHa JbprKaBa YiICHKA IPUJIArar 0-BUCOKATE MUHUMAIIHU
croiiHocTH Ha LGD, onpenenenn oT opraHuTe Ha Apyra JAbp)KaBa WICHKA B
CBhOTBETCTBUE ¢ maparpad 6, CipsiMO BCHUKH CHOTBETHU €KCIIO3ULIUHU, 00E3MEYECHH C
UITOTEKHU BbPXY >KHJIUIIHY UM ThPrOBCKU HEABMKUMU UMOTH, PA3IOJI0KEHH B €1HA

WJIM [TOBEYE YacTH Ha JApyraTa JAbp:KaBa 4ieHKa.
68) B uien 201, maparpad 1 OykBa 3) ce 3aMeHs ChC CIEAHOTO:
,»3) KBaMH(UIIUPAHU HEHTPATHA KOHTPAreHTH.
69) BMBKBa ce cIIeIHUAT WIEH:

,,dnen 204a

Ipuemnusu suooge depusamu bpxy Kanumaioeu UHCMpyMeHmu

1. I/IHCTI/ITYIII/II/ITG MOrar aa u3noJ3BaT KaTo MMPUEMIIMBA KPECANUTHA 3allliTa ACPUBATU
BBPXY KallUTaJIOBU HHCTPYMCHTH, KOUTO Ca CyallOBC 34 0611_[3 JOXOOJHOCT HMJIM UMAaT

HO,[[O6CH HNKOHOMHNYCCKH C(I)CKT, CaMoO 3a ICIIMTEC HAa BbTPCUIHOTO XCKUPAHEC.
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erllI/ITHaTa 3alrTa HC CC IIpU3HABa 3a IIPUCMIIMBA, AKO HHCTUTYHHATA 4 € 3aKyIInJIa
qpe3 Cyall 3a O6H.Ia JOXOOHOCT U OTYUTA HCTHUTC ITIOCTHILICHUS 110 CACTIKATa KaTo
HETCH O10X01, HO HE OTYUTAa CbOTBETHOTO HAMaJICHUC B CTOMHOCTTA Ha 3allIUTCHUA
AKTHUB IIOCPEACTBOM HaMaJICHUC HaA CIIpaBCAIMBaTa CTOMHOCT WJIN YBCIIMYCHUE KbM

pe3epBure.

2. Koraro HHCTUTYHUATA BTPCIIHO XCIKUPA C ACPUBAT BbPXY KallUTAJIOB
HHCTPYMCHT, BBTPCUIHOTO XCPKUPAHE CC CUMUTA 3a IIPUEMIIMBO 3a LECJINUTC Ha
HacTosdlIaTa riiaBa, ako IpEXBbPJICHUAT KbM THPIrOBCKHUsA HOpT(l)CfIJ'I KpCOUTEH PUCK

Ce MIPEXBBPJI Ha TPETO JINLE WIIH JIULIA.

Koraro BbTpenIHOTO XeIKupaHe € U3BbPILIECHO B ChOTBETCTBUE C Pa3Nopea0UTE Ha
I'bpPBa aJIMHEsI U Ca U3IIbJIHEHU M3UCKBAHUATA 110 HACTOAIIATA IJ1aBa, MHCTUTYLIUUTE,
KOUTO MOJIy4aBaT KPeJUTHA 3all1Ta ¢ FapaHllii, U3UUCIIABAT pa3Mepa Ha pUCKOBO
IIPETErJICHUTE eKCIIO3ULUH U Pa3Mepa Ha O4YaKBaHaTa 3ary0a ChIVIaCHO IIpaBUJIaTa B

pasnenu 4—6 OT HacTosIIaTa ryiaBa.
70) Yien 223 ce u3MeHs, KakTo cJIeIBa:
a) B maparpad 3 BTOpa ajmHes Ce 3aMEHS ChC CIICAHOTO:

,,HpI/I CICIIKUTE C I/I3B’BH60pCOBI/I ACPHUBATH MHCTUTYLHUHUTC, KOUTO U3IIOJI3BAT METOda

B I1aBa 6, paznen 6, uzuucnsaBar Eva 1o cieqHus HauuH:

EVA = E.“;
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0) B maparpad 5 ce m06aBs cleaHATA ATHHES:

,,LIpH CIENKHUTE ¢ M3BBHOOPCOBH JIEPUBATH MHCTUTYIIUUTE, KOUTO U3TIOI3BAT
METOAMTE 1O TIaBa 6, pa3aenu 3, 4 U 5, OTYUTAT BB3ICHCTBUETO HA 00E3TICYCHUETO
BBPXY PEAYIIUPAHETO HA PUCKA B CBOTBETCTBHE C pa3Mope0UTe Ha Ii1aBa 6,

paznenu 3,4 u 5, B 3aBUCUMOCT OT ciayyas.*
71) Unen 272 ce u3MeHs, KakTo ClleBa:
a)  Touka 6 ce 3aMEHs ChC CJIETHOTO:

,0) ,,XeKUpaIla ChbBKYITHOCT  03Ha4YaBa IpyIia OT CJICIKU B pAMKHUTE Ha €THA
HETHpaIa ChbBKYITHOCT, 32 KOUTO IPH ONPEISISTHETO Ha MOTCHIIMATHATA
Obela eKCIO3UIMS 10 METOIUTE, TIOCOYEHU B pa3fien 3 uin 4 OT HacToAIATa

IJ1aBa, € pa3peIICHO MBJIHO WM YaCTHYHO HETHPaHe;
0) BMBKBa CE ClIeJHATa TOYKA:

,»/2) ,,€THOTIOCOYHO Map>KHH CIIOpa3yMeHue * 03HauaBa Map>KWH CIIOpa3yMeHHE,
CBIJIACHO KOETO JIaJIcHa MHCTUTYIIMS € JUThXHA J1a TPE0CTaBH Ha KOHTPAreHT
BapHallMOHEH MapXUH, HO HSIMa MPaBo Ja MOJIY4YH BapUAlMOHEH MapKUH OT

TO3M KOHTPAreHT — WK 00paTHOTO;
B)  Touka 12 ce 3aMeHs CbC CIEAHOTO:

»12) ,,TekyIa nmasapHa croiHoct" win ,,CMV* o3HauaBa HeTHaTa Ma3apHa
CTOMHOCT Ha BCHYKH CJICIKH B pAMKUTE Ha HETUPAIlla ChBKYITHOCT, 0€3 /1a €
MPUCTIATHATO €BEHTYAJTHO MOJIYYE€HO WU MPE0CTaBeHO 00e3MeueHne, Korato
MOJIOKUTETHUTE U OTPULIATEIIHUTE Ma3apHU CTOMHOCTH C€ HETHPAT MPHU

n3uncagsanero Ha CMV;*
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r)  BMBbKBA CE CJIe/IHAaTa TOYKa!

,,12a) ,,HeTeH He3aBUCUM pa3Mep Ha obe3nedenueto’ umn ,,NICA* o3HagaBa cOOpBHT
OT KOPUTHPAHKUTE 33 MPOMEHIMBOCT CTOMHOCTH Ha TIOJYYECHUTE HITH
MPEIOCTABEHH, B 3aBUCHUMOCT OT ClTydasi, HCTHH 00€3IICUeHHs 3a Ta3u

HEeTHpalla CbBKYITHOCT, Pa3JIMYHU OT BapHallMOHHUS Map»uH; "
72) Unen 273 ce u3MeHs, KakTo Cle/Ba:
a) maparpad 1 ce 3aMeHS CbC CIETHOTO:

,»1. VHCTUTYIHMHTE N3YHMCIISIBAT CTOWHOCTTA HA eKCIIO3UIMATA 32 H30POCHUTE B
npuiokenue Il joroBopu 1o HAKOHM OT METOAMTE, IOCOUEHHU B pa3aenu 3—o0, B

CbOTBETCTBHUEC C HACTOAIIHA YJICH.

WHCcTUTYIUS, KOSTO HE U3MBJIHABA YCIOBUSATA 1O uieH 273a, maparpad 1, e
U3MO0JI3Ba MeToa B pasaen 4. MHCTUTYLHS, KOATO HE U3MBIHIBA YCIOBUATA IO

wieH 273a, naparpad 2, He U3M0JI3Ba METOJIA B pa3jen S.

B pamkuTe Ha 1aneHa rpyna MHCTUTYIIUUTE MOTAT 32 MOCTOSHHO /1
KOMOHMHHpAT METOANTE B pazaenu 3—6. OTaenHa UHCTUTYLIUS HE MOXKeE 3a

MOCTOSTHHO JIa U3M0JI3Ba B KOMOMHAIIMS METOANUTE B pa3aenu 3—6.%
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6) maparpadu 6, 7 u 8 ce 3aMEHSAT ChC CISIHOTO:

,»0.  Tlo metomgute B pa3aenu 3—6 CTOMHOCTTA HAa EKCIO3UIUSATA 32 JAJCH
KOHTpareHT € paBHa Ha cOOpa OT CTOMHOCTHUTE Ha EKCIIO3UIIMUTE, U3UNCICHH

3a BCsdKa HETHpalla CbBKYITHOCT OT CACIKHN C TO3W KOHTPArcHT.

Upes aeporaiiusi OT MbpBa aIMHES, KOraTo Map>KUH CIOpa3yMEHHUE ce Ipuiara
3a pa3JIMuYHU HETUPAIIU ChbBKYMHOCTH C TO3H KOHTPAreHT U MHCTUTYLUSTA
M3YUCIISIBA CTOWHOCTTA HAa €KCIO3UIIMSTA Ha Te3W HETHPAIIU ChBKYITHOCTH T10
HSKOM OT METOAUTE B pa3iesii 3—6, CTOMHOCTTa Ha €KCIO3ULIMATA Ce

HN3YUCIIIBa CbITIACHO CbOTBCTHUA pa3acil.

3a 1aieH KOHTpareHT CTOMHOCTTa Ha €KCIO3UIMATA 3a J]a/ICHa HEeTUpaIla
CBBKYITHOCT OT U30poeHuTe B npuiioxkenue 11 n3BpHOOpCOBU iepuBaTHU
MHCTPYMEHTH, M3UUCIICHA B ChOTBETCTBHE C HACTOSIIATa I71aBa, € MO-ToJsIMaTa
OT CIIeTHUTE CTOMHOCTH: HyJa U Pa3INKaTa MEXy CyMaTa OT CTOWHOCTHTE Ha
€KCIO3HMIIMUTE BbB BCHUKH HETHPAIIX CHbBKYITHOCTH OT CIEIIKH C KOHTPAareHTa
U cyMaTa Ha KOPEKIMHUTE Ha KPUANTHATA OIICHKA 32 BBIIPOCHHS KOHTPAreHT,
KOSITO € TMPU3HATa OT MHCTUTYLHUATA KaTO MPETHPIITHO HAMAJICHHE Ha
croifHocTTa. KopeknuunTe Ha KpeJUTHATA OLEHKA Ce M3UHUCIIABAT, O€3 1a ce
B3€MarT MPEe/IBU]] €BeHTYaJHUTE HETUPAIIN KOPEKIINY Ha NeOnuTHaTa OlleHKa,
CBBP3aHU ChC COOCTBEHUS KPEIUTEH PUCK HA MPEIIPUATHETO, KOUTO B
ChOTBETCTBUE ¢ wieH 33, naparpad 1, OykBa B) Bede ca OMJIM U3KIIOUYEHU OT

COOCTBEHHS KaIlUTAall.
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Koraro n3uuncisgBar cTOMHOCTTA Ha CKCIIo3unusaTa B CbOTBETCTBHUEC C MCTOIUTC
B pa3aciin 3, 4n 5, HHCTUTYHOHUUTC MOTraT Aa TpETHUPAT ABA HAIIBJIIHO ChbUYCTAHU
J0roBopa 3a I/I3B’bH60pCOBI/I AC€pHUBaTH, BKIIOUCHHU B €AHO U CHIIO0
CIIOpa3yMCHHE 3a HECTUPAHE, KaTO €IUH JOTrOBOP C HYJIEBA YCIIOBHA CTOMHOCT

Ha rJIaBHHIIATa.

3a menuTe Ha IbPBa ajlMHEs J(Ba IOTOBOPA 32 U3BBHOOPCOBU AEPUBATH CE
ChUETABAT HAITBJIHO, KOI'aTO Ca U3IbJIHEHU BCUUKU IIOCOYEHH MO-J0TY

YCJIOBHUA:
a) PUCKOBUTEC UM IMO3HUIHU Ca IIPOTUBOIIOJIOKHHU,

0) XapaKTepUCTUKHUTE UM, C U3KIIIOUCHHUE Ha JaTaTa Ha ClIeJIKaTa, ca eaHu 1

CBIIH;
B)  TApPUYHHUTE UM ITOTOIM HAITBJIHO CE KOMIIEHCHPAT.

HNHcTuTynuuTe onpenensaT CTOMHOCTTA Ha IIOPOACHUTE OT TPAH3AKIIMY C
YABIKEH CETHJIMEHT €KCIIO3UIIUHU 110 HIKOW OT METOJUTE B pa3aenu 3—6 OT
HACTOsIIaTa [J1aBa, HE3aBUCUMO OT METO/a, KOMTO HHCTUTYLIUATA € n30paia 3a
TpEeTUpaHe Ha CAEIKUTE C U3BbHOOPCOBU JAEPUBATH, PEIIO CAEIKUTE, CEIKUTE
10 MPEI0CTaBsHE/I0yYyaBaHe B 3a€M Ha LIEHHU KHUYKA WJIM CTOKHM U Map>KUH
3aeMHUTE cAenku. [Ipu n3uncisBaHe Ha KaNUTaJIOBUTE U3UCKBaHUS 3a
TpaH3aKLMHU C YABJKEH CEThJIMEHT UHCTUTYLUATA, KOATO U3I0JI3Ba
M3JI0’KEHUS B TJ1aBa 3 MOAXO0J, MOKE /1a IPUCHKAA PUCKOBH TETJIA CHITIACHO
N0JIX0/1a, IPEABHU/IEH B IJ1aBa 2, 32 IOCTOSHHO U HE3aBUCHMO OT TOBA JJOKOJIKO

CBIIECTBEHH Ca TE3U IMO3UIINU.
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B)  no0aBs ce clieqHusT maparpad:

,»9. 1lo oTHOIIEHHE HA METOUTE, U3JI0KEHU B pasjieniu 3—6 OT HAcTosIIaTa ri1aBa,
WHCTUTYIIUUTE TPETUPAT CIEIKUTE, P KOUTO € YCTAHOBEH CIEIU(PUICH

YTSXKHSIBAI] PUCK B CHOTBETCTBUE ¢ WieH 291, maparpadu 2, 4, S u 6.
73) BMmBKBaT ce creIHUTE YIICHOBE:

»dnen 273a

Yenosus 3a usnonzeane na onpocmeru Memoou 3a U3YUCTIABAHE HA CIOUHOCMMA HA

eKCcno3uyus

1. WHcTuTyuus Moke Ja U34MCIIsBA CTOMHOCTTA HA €KCIO3ULMATA HA IO3ULIMUTE CU B
JIEpUBATU B CbOTBETCTBUE C METO/1a B pa3zel 4, IpH yCIOBUE Y€ pa3MeEPBT Ha
0ajaHCOBUTE U 3a/10aJIaHCOBUTE M ONEPALIUU C IEPUBATH HE HAIXBBPJIS BCEKH €JUH
OT CJIEZIHUTE MParoBe CIope/ U3BbPIIBaHATa MECEYHO OLIEHKA Bb3 OCHOBA Ha

JIAHHUTE KbM IIOCIEIHUS JEH Ha Mecela:
a) 10% ot 00IUTE aKTUBU HA MHCTUTYITUSATA,;

6) 300 mmimnoHa eBpo.
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WNHcTuTyus Moke 1a U34UCiIsiBa CTOMHOCTTA Ha €KCIO3UIMATA HA O3ULMUTE CU B
JIEpUBATU B CHOTBETCTBUE C METO/A B pa3fell 5, TP YCIOBUE Y€ pa3MEPBT Ha
OayaHCcOBUTE U 33/10aJIaHCOBUTE | ONepalluu C JepUBAaTH HE HAIXBBPJIs BCEKU €IUH
OT CJIEZIHUTE MParoBe CIope U3BbPIIBaHATA MECEYHO OLIEHKA Bb3 OCHOBA Ha

MaHHWUTE KbM IIOCIEIHUA I€H Ha Mecela:
a) 5% OT O0ImKTe aKTUBU HA HHCTUTYIIHATA,
6) 100 mwimoHa eBpo.

3a nenute Ha naparpadu 1 ¥ 2 UHCTUTYLIMUTE U3UUCIISIBAT pa3Mepa Ha OalaHCOBUTE
1 3310aJTAHCOBHUTE CH OIIEPAIIMH C JCPUBATH Bh3 OCHOBA Ha JIAHHUTE KBM ITOCIICTHUS

JC€H Ha BCEKHU MECCI B CbOTBCTCTBUC CHC CICIHUTC N3MCKBAHMUA:

a) MO3UIHUUTEC B ICPUBATHU CC OLCHABAT I10 IMIa3aPHUTC UM CTOMHOCTHU KbM Ta3u
JlaTa; KOraro Ia3apHara CTOMHOCT Ha J1aJicHa MO3UIMs HE € HaTUYHA KbM
onpeaciicHa gara, MHCTUTYHUHUTC U3110JI3BaT CIIpaBCAJIMBa CTOMHOCT 3a
Mo3unuATa KbM Ta3u JaTa, KOraTo I1a3apHara CTOMHOCT U CIipaBCajinBaTa
CTOMHOCT Ha AaJcHa IMOo3ulus HC Ca HAJIMYHU KbM JaJICHA JaTa, MHCTUTYIIUHUTC
mpueMar 3a Ta3u IMO3UI KA IMOCJICAHATa HAJIMYHA 3a HCA I1a3apHa CTOMHOCT WJIN

CIIpaBeJINBa CTOMHOCT;

06) abcomroTHaTa CTOMHOCT Ha JIBJITUTE MO3ULIMU B AEPUBATH ce€ cOOpYBa ¢

abCcoII0OTHATa CTOMHOCT Ha KbCUTE MO3UIINH B JIEPUBATH;
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B) BKJIFOYBAT C€ BCUYKU IMO3ULIUHA B ICPUBATHU, C UBKIIFOUCHUC HA KPCAUTHUTC
ACPUBATH, ITPU3HATH 3a BbTPCIIHO XCIPKUPAHE CPCINY CKCIIO3UIINU KbM

KPEJIUTEH PUCK B OAHKOBHSI OPTHEHI.

4.  Upes neporamus oT naparpad 1 wim 2, B 3aBUCUMOCT OT CIIy4asi, aKO CICITKHUTE C
JIEpUBATH HA KOHCOJIUJIMpaHA OCHOBA HE HAJXBBHPJIAT MPAroBeTe, IOCOUYCHHU B
naparpad 1 wim 2, B 3aBUCUIMOCT OT CJTy4asi, HHCTUTYIMS, KOSTO € BKIIOUYCHA B
KOHCOJIUJAIMATA U KOSITO OM TPsIOBAIO /1a MPHIIOKU METO/1a, IIOCOUYEH B paszaen 3
win 4, T KaTo MpEeBUIIaBa TE€3U MparoBe Ha MHIUBUyalHa OCHOBA, MOXKE, ClIe]]
MOJIy4eHO OA00pEeHHEe OT KOMIIETEHTHUTE OpraHH, BMECTO TOBa Jla u30epe 1a

IIPUIIOKH METOJa, KOMTO OU ce IPUII0KUII Ha KOHCOJIMANPAHa OCHOBA.

5. I/IHCTI/ITYI_II/II/ITC yBEAOMABAT KOMIICTCHTHUTE OpPraHu 3a METOAUTEC, ITIOCOYCHU B
pas3acia 4 nnm 5, KOHUTO U3IIOJI3BAT WJIH, B 3aBUCUMOCT OT CJIydas, IIpeCTaBaTt Ja
HM3M0I3BAT 32 U3YHCISIBAHE Ha CTOMHOCTTA Ha €KCIO3UIIMATA Ha IO3UIIUUTE CH B

JIEPUBATH.

6. I/IHCTI/ITYI_[I/II/ITC HC CKIIFOYUBAT CACJIKA C ACPHUBATHU WJIK HC KYITYBAT U HC IPOJaBaT
ACPUBATUBCH HHCTPYMCECHT C CANMHCTBCHATA LCJI a OTIOBAPAT IIPHU MCCCUHATA OLICHKA

Ha HAKOE OT yclioBusATa B nmaparpadu 1 u 2.

Ynen 2736
Hecnassane na ycnosusma 3a usnonzeane Ha onpocmeHu Memoou 3a U34Ucisieane Ha

cmouHocmma Ha excnosuyuama 6 depueamu

1. I/IHCTI/ITYHI/IH, KOATO MMPECTAHC J1a OTroBaps Ha €AHO UJIU ITOBEYC OT YCJIOBHATA 11O

wieH 273a, naparpad 1 wim 2, He3abaBHO yBeJOMSIBA 32 TOBa KOMIIETCHTHHS OpTaH.
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2. I/IHCTI/ITYI_[I/IﬂTa ImpecTaBa 1a U34UCIIsIBa CTOMHOCTUTE Ha CKCIIO3HIMATA Ha
MO3UIUUTC CU B ACPUBATU B CbOTBCTCTBUC C PA31CJI 4 ynn 5, B 3aBUCUMOCT OT
cjiydas, B CpOK OT TpHU MEC€la CJI€A Bb3HHUKBAHETO HA HAKOEC OT CIICAHUTC

00CTOSTENICTBA:

a)  HMHCTUTYIHATA HE OTrOBaps Ha yCIOBHATA, IOCOYCHHU B wieH 273a, maparpad 1,
OykBa a) niu naparpad 2, Oyksa a), B 3aBHCUMOCT OT CJIy4asi, UJIH YCIOBHATA,
nocoueHu B wieH 273a, maparpad 1, 6yksa 0) unu naparpad 2, Oyksa 0), B

3aBHCHUMOCT OT Cliy4das, IIpe€3 TPpH IIOCICAOBATCIIHU MECELIA,

0) UWHCTUTYIMATA HE OTrOBaps Ha YCIOBUSATA, IOCOYSHU B WwieH 273a, maparpad 1,
OykBa a) wiu naparpad 2, 6yksa a), B 3aBUCUMOCT OT CJIy4asi, WJId YCIIOBUSTA,
noco4yeHu B wieH 273a, naparpad 1, Oyksa 6) unu naparpad 2, 6yksa 0), B
3aBUCUMOCT OT CJIy4Yas, B IPOJBDKCHHE Ha MMOBEUE OT MIECT Mecela mpe3

nociemuure 12 mecerra.

3.  HawHcTHTYHMS, MpecTaHala Ja U3YUCIIsiBa CTOMHOCTTA HAa eKCIIO3HIIAATA Ha
MO3UIIMUTE CU B JICPUBATH B ChOTBETCTBUE C pa3ielt 4 WiH 5, B 3aBUCUMOCT OT
cllydasi, ce paspeliaBa Jia Bb300HOBH U3YHCIISIBAHETO HAa CTOMHOCTTA Ha
EKCITO3UIUATA HA MTO3UIIUUTE CH B ICPUBATH T10 pa3felt 4 Wik 5, CTUra Jaa JoKaxke Ha
KOMITIETEHTHHS OpTaH, Y€ BCUUKH YCJIOBHS 10 wieH 273a, maparpad 1 unu 2 ca Ounm

M3IBJIHEHU 32 €THOTOJIUIIIEH TIepro;] 6€3 mpeKbcBaHe.
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74) B tpera uacr, nsn 11, rnaBa 6 pazgenu 3, 4 1 5 ce 3aMEHAT ChC CIEIHOTO:

,,Pasmen 3

CTaHI[apTI/ISI/IpaH moAXoJa KbM KpPCAUTHHA PUCK OT KOHTparcHra

Ynen 274

Cmoiinocm Ha excno3uyusma

1. I/IHCTI/ITYI_[I/ISITa MOXXC Ja U34YUCIU €aHa CIMHCTBCHA CTOMHOCT Ha CKCIIO3HIIMA Ha
HHBO HETHpaAIlla CbBKYIITHOCT 3a BCUYKHU CACIIKH, 00XBaHATH OT CIIOpa3yMCHUE 3a

HETHUPpAHEC, aKO € U3IIBJIIHEHO BCAKO OT CIICAHUTC YCIIOBUA:

a)  CHOpPa3yMEHMETO 3a HETUpaHE MPUHAIJICKU KbM €JIMH OT BUIOBETE IOTOBOPHU

CIIOpa3yMEHHMs 3a HETUPAHE, IOCOYEHH B WieH 295;

6) CIIOPa3yMCHHUETO 3a HCTHUPAHE € ouio INPpU3HATO OT KOMIICTCHTHHUTC OPraHu B

CBOTBETCTBHE C WieH 296;

B)  MHCTUTYLHMATA € U3I'bJIHWJIA IPEABUICHUTE B UjieH 297 3aIbIKEHUs 110

OTHOIICHHWEC Ha CIIOPA3YMCHUCTO 3a HCTUPAHC.

Axo HSIKOE OT YCJIOBUSATA IO ITbpBa AJIMHEA HE € CIIa3€HO, UHCTUTYHUATA TPETUPA

BCAKa CACJIKA KAaTO OTACIIHA HETUPAIla CbBKYITHOCT.
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2. HNHCcTUTYIIMUTE H3YUCasIBaT CTOMHOCTTA HA EKCITO3HUIMATA HA 1aJIeHa HETUpalla
CBBKYITHOCT CBINIACHO CTaHAAPTU3UPAHUS MTOIXO0/ 3a KPEIUTEH PUCK OT

KOHTpareHTa, KakTo CJIe/IBa:
CroiHocT Ha ekcro3unusaTa = o * (RC + PFE)

KBJIETO:

RC = pa3zmenHna cTOMHOCT, U3YUCIIEHA B CbOTBETCTBHE C WieH 275; 1

PFE = norenmnanga Obaela eKCIO3UINS, U3UKNCIEHa B CHOTBETCTBHE C WIEH 278;

o=1,4.

3. CroiiHocTTa Ha CKCIIO3UIMATA Ha Na/ICHA HETHPAIlla CbBKYITHOCT, 34 KOSATO CC
Ipujiara J0roBOpHO Map>K1UH CIIOpa3yMCEHHE, C€ OIrpaHnYaBa 10 CTOMHOCTTA Ha
CKCIIO3MIMATA Ha ChllaTa HETHUPpAIla CbBKYITHOCT, aKO HE CC ITPUJIOKHU TaKOBa

criopa3yMeHHE.

4.  Korato 3a efHa U chIlla HETHPAIa ChbBKYITHOCT C€ MpujIaraT HIKOJIKO Map>KuH
CHOpa3yMEHHUsI, UHCTUTYLIUUTE pa3NpeaesisiT BCIKO MapKUH CIIOpa3yMeHHue KbM
rpynara oT CIAEJIKM B HETHpalllaTa CbBKYIHOCT, 3a KOUTO C€ Ipuiiara ToBa
JIOTOBOPHO Map KUH CIIOPAa3yMEHHE, U U3UUCISABAT CTOWHOCTTA Ha €KCIIO3UIIUASTA

OTACIIHO 3a BCAKaA OT TE3U I'PyIIUPaHU CHCIIKU.

5. I/IHCTI/ITYHI/II/ITC Morar aa onpeaciiarT, 4 CTOMHOCTTA Ha CKCIIO3UIMATA Ha JaJCHA
HETHpalla CbBKYITHOCT € paBHA HA HYJIAa, KOraTO HETHUpallaTa CbBKYITHOCT OTTOBaps

Ha BCAKO OT CJICIHUTEC YCIIOBUA:
a) CbCTOU C€ CANMHCTBCHO OT IIPOJAaZICHU OIIIHU,

6) TCKYyIIaTa Ima3apHa CTOMHOCT Ha HETHpallaTa CbBKYIIHOCT € BUHATrn

OTPHUIIATEITHA;
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B) HHCTUTYHUATA € IMOJTydnJia NPCABAPUTCIIHO ITPEMHUATA IO BCUYKHU OIIIHH,
BKJIFOUYCHHU B HECTHUpALlaTa CbBKYIIHOCT, 3a Aa CC rapaHTHpa U3IMbJIHCHHUCTO Ha

JIOTOBOPHUTE;
r)  HeTUpallaTa CbBKYIHOCT HE € PeIMET Ha Map>KUH CIIOpa3yMEHHE.

6. 3a LICJIMTE Ha U3YHCIIIBaHE Ha CTOMHOCTTA HA €KCIIO3MIIMATA Ha HETUpaliara
CBbBKYITHOCT B CbOTBCTCTBUC C HACTOAIIUA Ppa3AC]I MHCTUTYIHUUTC 3aMCCTBAT CACIIKA
B HECTHUpalla CbBKYIIHOCT, KOATO € KpaﬁHa JIMHEHA KOM6I/IHaI_[I/IH OT 3aKyIICHHU WA
IpoaaJC€HU KOJ WM IIYT OIIIHUH, C BCUUKU CAMHWUYHU OIIIWHU, KOUTO o6pa3yBaT Tasu
JIMHEHA KOM6I/IHaHI/I$I, BCC €AHO TC MMPEACTABJIAABAT OTACIIHA CACIKA. Bceska takaBa
KOM6I/IHaIII/I$I OT OIIIWU CC TPETHPA KAaTO OTACTIHA CACIIKA B HETHpallaTa CbBKYIIHOCT,
B KOATO KOM6I/IHaI_[I/I${Ta € BKJIIOUCHA C IeJT M3UMCIISIBaHE HAa CTOMHOCTTA Ha

CKCIIO3UIIMATA.

7. CroiiHOCTTa Ha €KCIO3ULIUATA Ha C/IEIKA C KPEAUTHH JIepUBATH, KOSATO
IMpeaAcTaBIsiBa AbJra ro3uiusd B OasucHus HHCTPYMCHT, MOXKC 1a 6”I)I[e orpaHn4cHa
710 pa3Mepa Ha Hen3IJIaTeHaTa IPeMus, ako Ts ce pasIiiexk/ia KaTo OTAesHa

HETUpalla CbBKYITHOCT, KOATO HE € MPECAMET HA MAPKUH CIIOPAa3yMCHHUC.

Ynen 275

Pasmenna cmovinocm

1.  WHctuTyuuure n34ymnciasBar pasmMeHHata ctoiHocT RC 3a HeTHpaly CbBKYITHOCTH,

34 KOUTO HE CC MMpUjiara MapKuH Criopa3yMCHHE, B CbOTBETCTBUC ChC CIICAHATA

bopmyna:

RC = max{CMV — NICA, 0}
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2. HMHcTtuTyuuurte U34UCIABAT pa3MEHHATa CTOMHOCT 3a HETHPAIIH ChbBKYITHOCTHU C
€I1H KOHTPAreHT, 32 KOUTO CE MpUJIara Map>KUH ClIOpa3yMEHUE, B CbOTBETCTBUE ChC

cienaHara Gopmya:

RC = max{CMV — VM — NICA, TH + MTA — NICA, 0}
KBJCTO:
RC = pazmenna cToiHOCT;

VM = kopurupana 3a IpOMEHJIMBOCT CTOMHOCT Ha HETHUSI BAPUAILITMOHEH MAPKHUH,
MOJTy4yaBaH WM MPEIOCTaBsIH PEAOBHO, B 3aBUCUMOCT OT CiIydYasi, 3a Ta3H
HEeTHpalla ChbBKYITHOCT 3a peAyllUpaHe Ha MPOMEHHUTE B TEKYyIllaTa mazapHa

ctoiiHocT (CMV) Ha HeTupaliaTa CbBKYITHOCT;

TH = Map:xuH npar, npujiarad 3a HETUPAIaTa CbBKYITHOCT ChIVIACHO Map KUH
CIIOPAa3yMEHHUETO, 11O KOMTO MHCTUTYLUATA HE MOKE J1a U3UCKBA

o0e3reueHue; u

MTA = MuHHMMaleH pa3Mep Ha MPEXBbPISIEMUTE CPEJICTBA, IPUIaraH 3a

HETHpamaTa CbBKYIMTHOCT ChITIACHO MAPKUH CIIOPa3yMCHHUCETO.

3. I/IHCTI/ITYIII/II/ITG U3YUCIIABAT pa3MCHHATa CTOMHOCT 3a MHOKECTBO HETHUpalun
CbBKYITHOCTH, 3a KOUTO CC IpuJjiara €IHO U CbIIO MapXUH CIIOPA3yMCHUC, B

CHOTBETCTBHUE ChC CII€AHATA (OpMyIIa:
RC = max Z max{CMV;, 0} — max{VMy + NICAp,, 0},0
i

+ max Z min{CMVj;, 0} — min{VMy4 + NICAp,, 0},0
i
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KbIACTO:

RC = pa3menHa CTOMHOCT;1 = MHJIEKC, C KOMUTO ce 0003HaUaBaT HETHPAIIUTE

CBBKYITHOCTH, 32 KOUTO C€ TIPHJIara Map>KUH CIIOpa3yMEHHUETO;
CMV; = Teky1ia ma3zapHa CTOMHOCT Ha HETUpAIlaTa ChBKYITHOCT i

VMwma = cOOp OT KOPUTHPAHUTE 3a IPOMEHIUBOCT CTOMHOCTH HA PEOBHO
MOJTy4aBaHUTE WIIM MPEIOCTABAHH, B 3aBUCUMOCT OT Ciy4asi, 00e31edeHus 3a
MHOECTBOTO HETUPALIH ChbBKYITHOCTHU 32 PeAYLMPaHEe HAa IPOMEHUTE B

TEXHUTE TCKYIIHU ITa3apHU CTOI>'IHOCTI/I; n

NICAwma = cO0p OT KOPUTHPAHHUTE 32 TPOMEHIMBOCT CTOWHOCTH HA TIOTYICHHUTE WIIH
NPEJOCTABeHNUTE, B 3aBUCUMOCT OT CITy4asi, 00e31e4eHus 32 MHO)KECTBOTO

HETUPAIIX CHBKYIIHOCTH, PAa3JINYHUA OT VMMA.
2

3a nenure Ha bpBa amHest NICAma Moxke 1a Obe M3YUCIICH HAa HUBO CJIENKa, Ha
HUBO HETHpAIla ChbBKYITHOCT UJIM HA HUBO BCUYKU HETUPAIIN ChbBKYITHOCTH, 32 KOUTO
ce mpuJiara Map>KuH CIIOpa3yMEHUETOo, B 3aBUCUMOCT OT TOBA Ha KO€ HUBO CE

IIpujiara Map>KuH Criopa3yMCHHCTO.
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Yen 276

[Ipu3HaBane u TpeTupane Ha 00e3MeUYeHUATa

1.  3anuenuTe HA HACTOSIIUS Pa3/ie] HHCTUTYIIMUTE U3YUCIISIBAT pa3MepuTe Ha VM,
VMwma, NICA u NICAma 110 OTHOIIICHHE HA 00€3IIEUCHHATA, KATO M3ITHIHIBAT BCSIKO

OT CJICOHUTC U3NCKBAHHA:

a) KOraTto BCUYKH CACJIIKH, BKIIIOYCHU B HCTUpAIATa CbBKYITHOCT, IIPUHAAJICIKAT
KbM TbPIrOBCKH:A HOpT(b@fIJ'I, CC IIprU3HaBa caMoO O6€3HC‘ICHI/I6TO, KOC€TO C€

JIOIyCKa ChriacHo wieHoBe 197 u 299;

0)  KoraTo HeTHpalaTra CbBKYITHOCT ChIbpiKa IIOHE €IHA CJeNIKa, KOATO
NPUHAIICKN KbM OaHKOBHS MOPTQEiis, ce mpru3HaBa caMo 00e3MeYeHneTo,

KOCTO CC NOITyCKa ChITIACHO YJICH 197,

B) 0663HC‘ICHI/IC, IMMOJIYYCHO OT KOHTpAarcHTa, CC Mpru3HaBa € IOJIOKUTCIICH 3HAK, a
06€3HC‘-I€HI/IC, MpeaoCTaBCHO Ha KOHTPAreHTa, C€ rmpu3HaBa ¢ OTPULIATCIICH

3HAK;

r) KOpurupaHara 3a IpOMCHIUBOCT CTOMHOCT Ha BCSIKO MMOJIYYCHO HUJIN
MpeaoCTaBCHO 00e3IeueHne Ce U3YKCIISIBA B CHOTBETCTBUE C YIICH 223, 3a
HOEJIMTC HAa TOBA U3YNCIICHUC HHCTUTYHHUUTE HC U3II0JI3BAT METO1A, OIIPCACIICH

B wieH 225;

)  eIHa ¥ ChIlla MO3UIIMS Ha 00e3IeueHne He MOXKe J1a Ob/ie BKiIIoYeHa BB VM u

NICA egHoBpeMeHHO;

e) €aHa 1 Chllla IMO3UIIKA Ha 00e3MeUYeHNEe HEe MOXKE Ja 6’LI[C BKJIIOYEHA BbB VMMa

1 NICAma €1HOBpEMEHHO;
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e) 0663HC‘ICHI/IG, npeaoCTaBCHO Ha KOHTPArcHTa, KOCTO € OTACIICHO OT aKTUBUTC
Ha KOHTpArcHTa v B pE€3yJITaT Ha TOBA OTACIISIHC € 3allIUTCHO IIPU
HECBHCTOATCIHOCT B cnyqaﬁ Ha HEU3ITBJIHEHHE UM HEIIATEXKOCIOCOOHOCT Ha

TO3HM KOHTpAareHt, He ce npusHasa npu uzuncisiBaneto Ha NICA u NICAwma.

2. Ilpu u3umciasBaHETO Ha KOPUTMPAHATA 32 IPOMEHIUBOCT CTOMHOCT Ha
IIPE0CTaBEHOTO 00e3neueHne, ocoueHo B naparpad 1, Oyksa ') oT HaCTOSIIUSA

4JieH, THCTUTYLIMMTE 3aMecTBaT ¢popMyiata no wieH 223, naparpad 2 cbc ciaenHara

dhopmyna:
CVA:C.(1+HC+HfX)
KbJIETO:

Cva = Kopurupasa 3a IpOMEHJIUBOCT CTOMHOCT Ha IIPEI0CTABEHOTO 00E3EUEHNUE;

u
C = 00e3meyeHue;
Hc u Hg ce onpenensar B cboTBeTCTBHE C WwieH 223, maparpad 2.

3.  3auenurte Ha naparpad 1, OykBa I') MHCTUTYLIUUTE ONPEIEIST IEPUO] Ha
pcainursanus, KOMTO MMa OTHOIIIEHHE KbM HM3UHCIIIBAHETO HA KOopurrupaHarta 3a
MIPOMEHJIUBOCT CTOMHOCT Ha MOJIY4E€HOTO WUJIH MPEJOCTaBEHOTO 00e3eueHue, B

CBhOTBETCTBUE CHC CIIETHUTE BPEMEBU XOPU30HTH:
a)  eJHa roJvHa 3a HeTHpalll ChbBKYITHOCTH IO wieH 275, maparpad 1;

0) MapXWH Iepuoja Ha pUCKa, OIpeiesieH B ChOTBETCTBUE C WieH 2798,
naparpad 1, Oyksa 0), 32 HeTHpaIly CbBKYIHOCTH, TOCOYEHH B wiieH 275,

naparpadu 2 u 3.
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Ynen 277

Cvomuacsme na coenkume no PUCKOBU Kamezopuu

1. I/IHCTI/ITyI_[I/II/ITe CHOTHACAT BCIKa CACJIKA OT HETHpaAIlla CbBKYIITHOCT KbM €/1HA OT
CJICIHUTE PUCKOBU KAaTCTOpUH, 3a a OIIPECACIIAT IIOTCHIMA/IHATA 6’[;,[[6]]_[3

€KCIIO3UIMS Ha HETHpalllaTa CbBKYITHOCT, [I0COYE€Ha B WieH 278:
a)  JMXBEH PHUCK;

0) BaJyTEH pPHUCK;

B)  KPCIUTCH PHCK;

I)  PHCK OT KallUTaJIOBH HHCTPYMEHTH;

)  CTOKOB PHCK;

€)  JpYrd PUCKOBE.

2. HHctuTyuuuTte U3BBPIIBAT CHOTHACSHETO, TOCOUYEHO B maparpad 1, Bb3 OCHOBa Ha
OCHOBHHUS PHCKOB (PakTOp Ha cienkara ¢ aepuBat. OCHOBHUAT PUCKOB (PaAKTOp €

€IMHCTBEHHAT CHIIECTBEH PUCKOB (PAKTOP HA CIIENIKA C IEPUBATH.
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3. Upes geporanus ot naparpag 2 HHCTUTYLIUUTE CHbOTHACAT CHIEJIKHUTE C IEpPUBaTH,
KOUTO MMAaT IOBEYE OT €IMH OCHOBEH PUCKOB (aKTOpP, KbM IOBEYE OT €[Ha PUCKOBA
kareropus. Koraro BcUUKu ChlLIECTBEHN PUCKOBU (PaKTOPHU HA €/1HA OT TE€3U CAEIKU
CrajaT KbM €/1Ha U ChILla PUCKOBA KATErOpUs, HHCTUTYLIMUTE TPsiOBa 1a ChOTHECAT
Ta3U CAEJIKA €JHOKPAaTHO KbM PUCKOBAaTa KaTeropus Bb3 OCHOBA HA Hall-
CBIIECTBEHUS OT T€3H PUCKOBHU (akTopu. KoraTo chuiecTBeHUTE pUCKOBU (HaKTOPH
Ha €JIHa OT Te3H CICIIKM CIafaT KbM pa3jIn4yHU PUCKOBH KaTETOPUU, MHCTUTYLIUUTE
CBhOTHACHT 110 BEAHBXK CAEIKaTa KbM BCSIKAa PUCKOBA KaTeropus, 3a KOSTO CIEJIKaTa
¥Ma MOHE €MH CHIECTBEH PUCKOB (PaKTOpP, Bb3 OCHOBA HA HAal-ChLIECTBEHUS OT

pHUCKOBUTE (PAaKTOPU B Ta3H PUCKOBA KaTETOPHSI.

4.  HesaBucumo ot naparpadu 1, 2 u 3, KOraro cbOTHACST CACIKHUTE 110 U30POCHUTE B

naparpa(b 1 PUCKOBHU KATCTOPUH, HHCTUTYLIUUTC IIpUjIaraTt CJICAHUTEC U3UCKBAHUS:

a)  KOraTo OCHOBHUST PHUCKOB (DaKTOpP Ha CACIKATa WIH HAl-ChIECTBEHUST
PHUCKOB (haKTOp B OMpE/IeIIeHa PUCKOBA KATETOPUS TIPH CICIIKH, TOCOYCHH B
naparpad 3, e mpoMeHIKBa, CBbp3aHa ¢ UH(IAUATa, UHCTUTYLIUUTE

CBbOTHACAT CACJIKATA KbM KAaTCTOPHATA HA JIMXBCHUSA PUCK;

0) KOrato OCHOBHUST PUCKOB (DaKTOpP Ha CACIKATA WIH HAl-CHIECTBEHUST
PHUCKOB (haKTOp B OMpe/IeIIeHa PUCKOBA KATETOPUS TIPH CACIKH, TOCOYCHH B
naparpad 3, € MpOMEHJINBA, CBbP3aHa C KIUMAaTUYHUTE yCIOBUS,

HHCTUTYIUHUTC CbOTHACAT CACIIKATA KbM KAaTCropHsiATa Ha CTOKOBUS PUCK.
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5. EBO pa3paboTBa NpoeKTH Ha PEeryJaTOpPHU TEXHHUUYECKH CTAaHAAPTHU 32 OINpEeIIsTHE

Ha:

a) MCTOJaA 3a I/I,Z[CHTI/I(I)I/II_II/IpaHC Ha CACIKUTE CaMO C €IUH CBhIICCTBCH PUCKOB

dakrop;

06) Merona 3a HISHTH(PULIMPAHE HA CACIKHUTE C TIOBEYE OT €/IUH ChIICCTBEH
PHUCKOB (haKTOp U 32 OIpe/IesTHE Ha HAl-ChIECTBEHUS OT TE3U PUCKOBH

dakTopu 3a neauTe Ha maparpad 3.

EBO npencraps na Komucusita Te3u IpOEKTH HA PEryJIaTOPHU TEXHUYECKHU
CTaHJApTH JI0 ... [LIECT Mecela ciie/l JaTaTa Ha BJIM3aHe B CHJIa Ha HACTOSIINS

periJamMeHT 3a U3MEHEHHE].

Ha Komucusra ce JACJICTHUpa IpaBOMOIIHUETO Aa JOITbJIBA HACTOAIIUA PCTJIAaMCHT,
KaTo IIprueMa peryjJIaTOpHUTC TCXHUYCCKU CTAHAAPTHU, ITIOCOUYCHU B II'bpBa aJINHECA, B

choTBeTCTBHUE ¢ WieHOBe 10—14 ot Pernament (EC) Ne 1093/2010.

Ynen 277a

Xed:)fcupau;u CbBKYnHocmu

1. I/IHCTI/ITYLII/II/ITe YCTAHOBABAT CbOTBCTHUTC XCIKUPAIIU CbBKYITHOCTH 3a BCAKaA
PUCKOBa KaTCropusa Ha JaJiCHa HETUPALla CbBKYIMTHOCT U pa3npeCaCIsAT BCAKa CACIIKA

KBbM TC3U XCIKHPpAIIU CbBKYITHOCTH, KaKTO CJICABA:

a) CACJIKH, CbOTHECCHHU KbM KAaTCTOPHUATA HAa JTUXBCHUA PUCK, CC pa3nIpCAC/IAT KbM
€/IHa U ChIlla XeJHKUpaIa ChBKYITHOCT CAMO aKO OCHOBHHUAT UM PUCKOB (DaKTOp
WM Hal-CHIECTBEHUAT PUCKOB (DaKTOp B Ta3M PUCKOBA KATETOpUS MPH
CIIEJIKHU, TIOCOYEHU B wieH 277, maparpad 3, € IeHOMUHUPAH B €Ha U ChIla

BaIIyTa;
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6)

1)

CIEJIKH, CbOTHECEHU KbM KaTEropusiTa Ha BaJyTHUS PUCK, CE PA3NPEEIsIT KbM
€/IHA U ChINa XEJDKUpAIa ChBKYITHOCT UM HAM-CHIIECTBEHUAT PUCKOB (PaKTOp
B Ta3W PUCKOBA KaTEropus MPHU CACIIKH, TOCOYCHH B uiieH 277, maparpad 3,
CaMo aKO OCHOBHUST UM PUCKOB (haKTOp ce€ OCHOBaBa Ha €IHA U ChIIla IBOIKa

BaJIyTH;

BCHUYKHU CACIIKH, CbOTHCCCHU KbM KATCTOPUATA HA KPCAUTHUA PUCK, CC

pasnpeacAT KbM €1Ha U Chblla XCIKHpallla CbBKYITHOCT,

BCHYKHU CACIIKH, CbOTHECCCHU KbM KaTCTOpUATa Ha PUCKA OT KalluTaJIOBU

HHCTPYMCHTH, CC paspCACIAT KbM €aHA U Chllla XCIPKHUpallad CbBKYITHOCT;,

CIICJIKH, ChOTHECEHU KbM KaTEropusTa Ha CTOKOBHUS PUCK, C€ PA3IPEACIAT KbM
€IHa OT CIEHUTE XeDKUPAIIN ChbBKYITHOCTH Bb3 OCHOBA Ha €CTECTBOTO Ha
OCHOBHHS UM PUCKOB (DaKTOp WM Ha Hal-CHILECTBEHUS PUCKOB (DAaKTOP B Ta3H

PHUCKOBA KaTETOpusl IPH CICIIKH, IOCOYSHH B WieH 277, nmaparpad 3:
1)  CeHepreTHKa;

1)  meTanw;

1i1)  CEJICKOCTOMAaHCKU MPOIYKTH;

V)  JpyTH CTOKH;

V) KIIMMAaTUYHU YCIIOBUA,
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€)  CHEJIKH, CbOTHECEHU KbM KaTErOpUsTa Ha IPYTU PUCKOBE, CE pa3NpeAcisaT KbM
€/IHa U ChIlla XeJPKUpalla CbBKYITHOCT CAMO aKO UMaT U €IMH U ChlI] OCHOBEH
PHUCKOB (paKTOp MM HAH-CHIIECTBEH PUCKOB (DaKTOp B JajIeHaTa pUCKOBA

KaTeropusi MpH CIEIKH, TOCOYEHU B wieH 277, maparpad 3.

3a nenuTe Ha TbpBa ajauHes, OyKBa a) OT HACTOSIIUS maparpad caeaKu, KOUTo ce
CBHOTHACAT KbM KAaTErOpusTa HA JIMXBEHHUS PUCK U YUHTO OCHOBEH PUCKOB (PaKTop €
MIPOMEHJINBA, CBbP3aHa C MH(IIAUATA, C€ PA3NPEALIIAT B OTACTHH XEIKUPaIln
CHBKYIHOCTH, PA3JIMYHU OT YCTAHOBEHUTE 32 CIIEIKUTE, ChOTHECEHU KbM
KaTeropusTa Ha JIUXBEHHS PUCK, YUHTO OCHOBEH PHCKOB (haKTOp HE € MPOMEHIINBA,
cBBbp3aHa ¢ uHGuanuaTa. Te3u CACTKN ce ChOTHACAT KbM €JHA U ChIIa XeHKUpaIia
CHBKYITHOCT CaMO aKO OCHOBHUST UM PUCKOB (haKTOp WIIH HAN-CHIIECTBEHUST
PUCKOB (aKTOp B Ta3U PUCKOBA KATETOPUS MIPH CACIKH, IOCOYEHU B ujieH 277,

naparpad 3, € IEHOMUHUpPAH B €/IHA U Chllla BallyTa.

Upes neporanus ot maparpad | oT HACTOSIINS WICH HHCTUTYIIUUTE YCTAHOBSBAT 32

CJICOHUTEC CHACIKHU OTACIIHU XCIDKUPAIIU CbBKYIIHOCTH BbB BCAKA PUCKOBA KaTCrOpHsi:

a)  CIEJIKH, YMHTO OCHOBEH PHCKOB (DaKTOP MIIM HAl-ChIICCTBEHUST PHUCKOB
(dakTOp B Ta3M PUCKOBA KATETOPUs IIPH CAEIKH, [IOCOUYEHHU B ujieH 277,
naparpad 3, € u3BeeHaTa OT Ma3apHUTE [IEHU MPOMEHINBOCT HIIH
peayM3upaHaTa MPOMEHIMBOCT Ha PHUCKOB (PAKTOP, HITH KOPETIAIHSITa MEXKITY

JIBaTa pUCKOBU (aKTopa;
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0)  CHeNKH, YMHTO OCHOBEH PUCKOB (DaKTOP MM Hal-ChIIECTBEHUAT PHCKOB
(axTop B Ta3M PUCKOBA KAaTErOpHs MIPU CAEIKH, TOCOUYEHH B WieH 277,
naparpad 3, e pa3uKaTa MeX.Jy J1Ba pUCKOBH (paKTOpa, CbOTHECEHU KbM €HA
Y ChILla PUCKOBA KaTErOpHsl, MJIU CIEJIKU C JIBE IUIATEKHU paMeHa,
JICHOMHHHMPAHU B €/IHA U CHILA BATyTa, P KOUTO PUCKOB (HaKTOp, KOHUTO
[I0NaJa B ChIlaTa PUCKOBA KATETOPHsl, KbM KOSITO € CbOTHECEH OCHOBHUAT
PHUCKOB (haKTOp, C€ ChIbpKa B INIATEKHOTO pamMo, pa3IMyHO OT PaAMOTO, KOETO

ChBPKa OCHOBHUS PUCKOB (PaKkTop.

3a nenuTe Ha TbpBa ajJuHes, OyKBa a) OT HACTOSIIIUS maparpad HHCTUTYLUUTE
pasnpenensaT CASIKATE KbM €/IHa M ChIlla XEPKUpaIla ChBKYITHOCT OT ChbOTBETHATA
PHCKOBA KaTerOpHs caMO KOTraTo Te€ MMaT €JMH U ChII] OCHOBEH PUCKOB (haKTOp MU
Hali-ChIIECTBEH PUCKOB (PaKTOP B Ta3M PUCKOBA KaTEropus MPH CAEIKH, IOCOUYCHH B

qiieH 277, naparpad 3.

3a 1enuTe Ha IbpBa aluHes, OykBa 0) HHCTUTYLIMUTE PA3NPEAEIAT CIEIKUTE KbM
€/IHa U ChlIlla XeKHUpalla ChbBKYITHOCT OT ChOTBETHATA PUCKOBA KATETOPUS CaMO
KOraTo JIBOMKaTa pUCKOBH (DAKTOPH B TE€3H CIENKH, ChITIACHO MOCOYEHOTO B ChIaTa
pasnopenda, € eHa U Chla U MEeXAY ABaTa PUCKOBU (aKTOpa, KOUTO CE ChAbPXKAT B
Ta3u JIBOWKA, ChIIECTBYBA MOJIOKUTEIIHA Kopenausa. B npoTuBeH ciy4dait
WHCTUTYIIUUTE CHOTHACST CIIEJIKUTE 110 IbpBa ajinHes, OykBa 0) KbM €lHa OT
XeJKMpaIluTe ChbBKYITHOCTH, YCTAHOBEHH B ChOTBETCTBHE C naparpad 1, Bb3 0OCHOBa

Ha CaMO €IUH OT JiBaTa pUCKOBU (baKTopa, IOCOYCHHU B ITbpPBA AJINHEA, 6YKBa 6)
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3.  Ilpu mouckBaHe OT KOMIETEHTHUTE OPraHH MHCTUTYLIUUTE MPEIOCTaBAT Oposi Ha
XeJDKHpAIIUTe ChbBKYITHOCTH, YCTAHOBEHH B CHOTBETCTBHUE C maparpag 2 ot
HACTOSILHMS YJICH 32 BCAKA PUCKOBA KaTEropHsl, 3a€JHO C OCHOBHMSI PUCKOB (haKTOp
W Hal-ChIECTBEHUS PUCKOB (PAaKTOP B Ta3U PUCKOBA KaTErOpus MPH CIEIKH,
MOoCOuYeHM B wieH 277, maparpad 3, uiu ABoiKaTa pUCKOBU (PaKTOPH Ha BCSKA OT

XCIKUPAIIUTC CbBKYIIHOCTH, KaKTO U 6p051 Ha CACIIKUTC BbB BCAKA OT TsX.

Ynen 278

Tlomenyuanna 6voewa ekcno3uyus

1. WHctuTyuuuTe M34MCasBaT NOTEHUMANIHATA ObeIla eKCIIO3ULKs 3a Ja/ieHa

HETHUpalla CbBKYITHOCT, KAKTO CJIE/BA:

PFE = multiplier - z AddOn®
a

KBACTO:
PFE =norenuuanna Obelia eKCIO3UIIHA;

a = UHICKC, C KOITO ce 0003HauaBat PUCKOBUTC KAaTCTOPHH, BKIIFOUCHH B
HN3YUCIABAHCTO HA IIOTCHIMA/IHATAa 6’5,[[6]1_[8. CKCIIO3UI M Ha HETUpAlaTa

CBBKYITHOCT,

AddOn® = o6aBka 3a puCKOBATA KATETOPHs a, H3UUCIEHA B CHOTBETCTBHUE C

yieHose 280a—7280e, B 3aBUCUMOCT OT clly4dasi; 1

multiplier = MHOXXHTEI, U3YUCIIEH B CbOTBETCTBUE ¢ (hopMyJaTa, IOCOYeHa B

naparpad 3.
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3a HCJIIUTC HAa TOBA U3YHCIICHUC MHCTUTYIITUUTC BKIIOYBAT l[06aBKaTa 3a JaacCHa
PUCKOBA KaTCropus Mpu U34YUCIABAHCTO HA IIOTCHIMAJIHATAa 61311611121 CKCIIO3HIIMA Ha
HCTHpalla CbBKYIIHOCT, KOI'aTO Hali-MaJIkoO €aHa CACJIKa OT HETHpaliaTa CbBKYIIHOCT

€ CbOTHECCHA KbM Ta3u PUCKOBA KaTCTropus.

2.  llorenumanHara Obaela eKCIO3UIKS HA MHOKECTBO HETUPALIHM ChBKYITHOCTH, 32
KOHUTO C€ IIpUJIara eJH0 Map>KuH CIopa3yMEeHHE, KaKTO € [I0COYEHO B uileH 275,
naparpad 3, ce u3uuciIsiBa KaTo cOopa OT MOTEHIIMAIHUTE ObJICIIN €KCIIO3UIIMU Ha
BCUYKH OTJEIHU HETUPALLY ChBKYITHOCTH, BCE €HO 3a TSIX HE C€ IIPUJIara HUKakBo

Map>KUH CIIOpa3yMEHHE.

3. 3aumenute Ha maparpad 1 MHOXKUTEIAT Ce H3UHUCIIABA, KAKTO CIIC/IBA:

1ifz>0
e VA
mUIPIEr = Imin {1, Floor,, + (1~ Floory,) exp (C)} ifz < 0

KBACTO:
Floorm = 5%;

y=2- (1 — Floory,) - ¥, AddOn®

CMV — NICA 3a HeTHpaluTe ChbBKYIHOCTH, TOCOYeHHU B wil. 275, naparpad 1
z = {CMV — VM — NICA 3a HeTupaiure CbBKYHOCTH, IOCOYEHU B Wi 275, maparpad 2
CMV; — NICA; 3a HeTupamuTe CbBKYIHOCTH, TOCOUEHH B Wi 275, nmaparpad 3

NICA; = HeTeH He3aBUCHM pa3Mep Ha O6€3HC‘ICHI/I${Ta, HN34YHUCICH CaMO 3a CACIKUTC,
KOHTO Ca BKJIFOUCHHU B HETHPpAallaTa CbBKYIIHOCT 1. NICA; ce nzuncasBa Ha
HHUBO CACJIKA WJIKM Ha HUBO HETHpAIla CbBKYITHOCT B 3aBUCHUMOCT OT MAap>XKUH

CIIOpa3yMEHHETO.
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Ynen 279

H3yucnasane na puckosama no3uyus

3a 1eNuTe Ha U3YMCIIIBAaHETO Ha JOOABKUTE 32 pPUCKOBAaTa KATErOpHsl, IOCOYCHU B
yineHoBe 280a—280e, MHCTUTYIIMUTE U3YMCIIABAT PUCKOBAaTa MO3MIIMS HA BCSKA CACJIKA OT

HEeTHpaIla CbBKYIHOCT, KAKTO CIIE/IBA:
PuckoBa nosunus = 6 - AdjNot - MF
KBJIETO:

0= HaJ[30pHA JCJITa Ha CACJIKAaTa, U3UYKUCIICHA B CbOTBECTCTBUC C (bOpMy.]'IaTa, II0OCOYCHA B

yiieH 279a;

AdjNot = kopurupas ycJioBeH pa3Mmep Ha ClIeJKaTa, U3UUCIEH B ChOTBETCTBHE C

yjeH 2790; u

MF = matyputereH (akTop Ha celKaTa, U34UCIIEH B CbOTBETCTBUE C opMyIaTa,

nocoyeHa B wieH 279B.
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Ynen 279a

Haozopna oenma
1.  HHcTtuTynuuTe U34YHCISBAT HAJA30PHATA JIENTa, KAKTO CJIC/BA:

a) 3d KOJ 4 ITYT OIIIHNH, KOUTO JaBAT Bb3MOKHOCT Ha KyIlyBada Jad 3aKyIIM UJIN
npoaazae OasucHuUs HWHCTPYMCHT Ha IMOJIOXKUTCJIHA ICHA HA €AHA UJIN HAKOJIKO
6’bl[eH.II/I JaTHu, OCBCH KOr'aTO TC3H ONIHMHU Ca CbOTHCCCHHU KbM KAaTCTOPUATA HaA

JIMXBCHHA PUCK, MHCTUTYIIUUTC U3I10JI3BAT CJICAHATA (bopMyna:

ln(P/K) +05-0%-T
o-VT

0 = sign - N| type -

KBbACTO:

0 = Ha/I30pHA JIeNTA,

sign = -1, ako cjenkaTa € mpoaaeHa KOJI OIS WIIU 3aKyIeHa IyT OIIIIUS;
sign = +1, aKo czenkara e 3aKyrneHa KoJl OIIIHsI WIH POAaJICHa YT OMIIHS;
type = -1, ako caenkaTa € myT OIS,

type = +1, ako czienkara € KoJ OIIIIHS;

N(x) = kyMmynaTHBHA QYHKIHS Ha paslpeesieHUe 3a CTaHJapTHA HOpMaJlHa
ClIy4aiiHa IPOMEHJIMBA, T.€. BEPOSITHOCTTA €/1HA HOPMaJIHA CIIy4aiHa
IIPOMEHJIMBA CbC CPEHA CTOMHOCT HYJa U AUCIEPCUs €AUHMLA 1a ObJe

Mo-MaJjKa Win paBHa Ha "X";
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P = cnot unu popyspa neHa Ha 6a3UCHUS UHCTPYMEHT Ha OILUATA; 32 OIIIHUH,

K

YUUTO NapUIHHU MMOTOUM 3aBUCAT OT CpcaHaTa CTOMHOCT Ha IIeHaTa Ha
0a3ucHuA HHCTPYMCHT, Pe PaBHO Ha Ta3u CpCIHa CTOMHOCT KbM Jararta,

Ha KOATO € HAIIPAaBCHO U3YHCIICHHUETO,

= [IICHA Ha yIIpaXHABAHC Ha OIIHATA;

T= JaTa Ha U3TU4YaHC Ha OIIluATa, 3a OIIIMK, KOUTO MOTaT Ja 6’bI[aT

YIpaKHsBaHHW CaMO Ha €1Ha 6’5,[[61[13 JaTta, CpOKBT HAa U3TUYAHC ChBIIa/lad
C Ta3u Jgarta. 3a OIMIOMUH, KOMTO MOTIaT Ja 6’B,I[aT YIIpaXKHABAHH Ha HAKOJIKO
6’13[[61111/1 JAaTH, CPOKBT HAa U3TUYAHC ChbBIIa[da C IMocCJieHaTa OT TC3HU AaTH,
JaraTa Ha U3TUYaHC Ha OIIuATa CC U3pas3sBa B rOAWMHU, KaTO CC OTUHUTA

KOHU JHHU Ca pa6OTHI/I; u

O = HaA30pHa IIPOMCHIIMBOCT Ha OIIIUATA, OIIPCACIICHA B CbOTBCTCTBUC C

tabnuia 1 Bb3 OCHOBA Ha PUCKOBATa KaTErOpHs Ha CAeJKaTa u

€CTEeCTBOTO Ha 0a3MCHUS HHCTPYMEHT Ha OIIIHATA.

PE-CONS 15/1/19 REV 1

215
BG



Tab6muna 1

Perynaropna
PuckoBa kareropus basuceH nHCTpyMeEHT Y p
MIPOMEHJIUBOCT

Banyra Bcenuku 15%

HNuctpymenT, u3gaaeH Bbpxy 100%

3aIbJDKEHUS HA €HO JIULE °
Kpemuru HNHcTpymeHT, u31azeH BbpXy

3abJKEHHUS HAa HIKOJIKO 80%

auna

HNHcTpymeHT, u3aageH BbpxXy 120%

3aJIbJKEHUS Ha €JTHO JIULE °
Kanuranosu
MHCTPYMEHTH HNHcTpymeHT, u3aazeH BbpXy

3abJDKCHUS HA HIKOJKO 75%

nuua

Enexrtpoeneprus 150%
Croku Jpyru croku (6e3 70%

€JIEKTPOCHEPIUsl)
Hpyru Benuku 150%

I/IHCTI/ITYI_II/II/I, KOUTO H3II0JI3BAT (bOpy’BpI[ oeHaTa Ha 0a3ucHus HHCTPYMCHT Ha

ONUUsATa, TApaHTUPAT, Ye:

1)  dopybpa 11eHaTa ChOTBETCTBA HA XapaKTEPUCTUKUTE HA OIIUATA;

i1)  ¢opybpa LIeHaTa ce U3UUCIIABA, KaTO CE U3I0JI3Ba OTHOCUM JIMXBEH

IMMPOLCHT, IIMPOKO HAJIMYUCH KbM JaTaTa Ha OTUCTA;

111)  (opybp. 1leHaTa BKJIIOUBA OYAKBAaHUTE MAPUUHU MOTOIH 110 Oa3UCHUS

HHCTPYMCHT IIPEAN U3THYAHCTO HA OIIIUATA,
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0)  3a TpaHIIOBE OT CHHTETUYHA CEKIOPUTHU3AIMS U KPEIUTHH JepUBaTH 3a n™°

HEHM3IIbJIHEHNE MHCTUTYIIMUTE U3I03BaT cienHaTa Gpopmyna:

6o 15
= sign -
BN ¥ 14-A)-(1+14-D)
KBICTO:
o {+ 1 KBAeTo KpeqHTHATA 2aIHTA e NoJyYeHa Ypes cAe/KaTa
SN =11 gpaeto Epe/HTHATA 2aM1HTA & MPeI0oCTABeHa 9pes CAeIKATa
A = Ha4daJIHA TOYKAa Ha 3ary63 I10 TpaHHJa; 3a CACJIKA C KpSCAUTHU ACPHUBATH

3a n"'° HeM3IIbJIHEHUE BB3 OCHOBA Ha k Ha Opoii pedepeHTHH CyOeKkTH, A

=(n-1)/k; n

D = kpaiiHa Touka Ha 3ary0a 10 TpaHIla; 3a CAeJKa C KPEeAUTHHU JICPUBATH 3a N°
" Heu3MIbJIHEHUE B3 OCHOBA Ha k Ha Opoii pedepenTHU cyOekT, D =

n/k;

B)  3a CHCJIKMTE, KOUTO HE ca IOCOYEHH B OyKBa a) Uiu 0), THCTUTYLIUUTE

H3I10JI3BAT CJICAHATA HAA30pHA ACJITa:

+1, aKko clienkara e AbJra Mo3uLus B OCHOBHUS PUCKOB (pakTop min
5 { B Hal-ChIIECTBEHUS PUCKOB ()aKTOpP B Ta3U PUCKOBA KaTeropus

-1, ako crienkara e Kbca MO3ULUS B OCHOBHUS PUCKOB (DaKTOp MK B
Hal-ChIIECTBEHUS pUCKOB ()aKTOp B Ta3U PUCKOBA KaTeropus
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2. 3amenuTe HAa HACTOSIIHUS Pa3Aei AbJITa MO3UIUS B OCHOBEH PUCKOB (DaKTOp WIIH B
HaN-CHIIECTBEHUS PUCKOB (DaKTOP B Ta3H PUCKOBA KATETOPUS MIPH CIACIKHUTE,
rmoco4eHu B wieH 277, maparpad 3, o3HayaBa, 4e rma3apHaTa CTOWHOCT Ha cJejiKaTa
HapacTBa, KOraTo CTOMHOCTTA Ha TO3U PUCKOB (PAKTOP Cce yBeIM4YaBa, J0KaTO Kbca
MO3UIUS B OCHOBHUS PUCKOB (DAKTOP MITM B HAM-CHIIIECTBEHUS PUCKOB (PaKTOp B
Ta3W PUCKOBA KaTETrOpHs IIPH CACIKUTE, TOCOYCHHU B wieH 277, maparpad 3,
O3Hay4aBa, 4ye MazapHaTa CTOMHOCT Ha cleKaTa HaMasiBa, KoraTo CTOMHOCTTa Ha

TO3U PUCKOB (PAKTOp Cce yBeInuaBa.

3. EBO pa3paboTBa NpoeKTH Ha PETyJATOPHU TEXHUUECKH CTAaHAAPTH 3a ONPEAEIISTHE

Ha:

a) B CBbOTBCTCTBUC C USMCHCHUATA HAa MCIXKAYHAPOAHATA PETyJIaTOPHA ypez[6a,
q)OpMy.]'IaTa, KOATO HHCTUTYHHUHUTC U3II0JI3BAT 3a U3UUCIIAIBAHC HA HAZI30PpHATA
ACJITa 3a KOJI U ITYT OIIIMHU, CbOTHCCCHU KbM KAaTCropusaTa Ha JJUXBCHUA PUCK, U
KOATO € CbBMCCTUMaA C IMa3apHU YCJIIOBUS, IIPHU KOUTO JIMXBECHUTC INPOLCHTH
MOXKC a Ca OTPHULATCIHN, KAKTO U HAJI30pHATa IIPOMCHIIMBOCT, KOATO €

MOJIXO/A1Ia 3a Ta3u Gopmyna;

0) Merona 3a ompeessHe TANK AaJeHa CAEKa € JbJTa WIK Kbca MO3UINS B
OCHOBHHS PUCKOB (PaKTOp WJIM B Hal-ChLIECTBEHUs PUCKOB (aKTOp B Ta3u

PHUCKOBa KaTeropusi pu CIENKH, IOCoueHu B ujieH 277, naparpad 3.

EBO MMpeacTaBsa Ha Kommcusra te3u MMPOCKTU HA PCTYJIATOPHU TCXHUYCCKU
cTanaapTu 1o ... [I_I_IeCT MEcCC1a CJICI AaTaTa Ha BJIM3aHC B CHJIa HAa HACTOAIIMA

periJamMeHT 3a U3MEHEHHE].

Ha Komucusra ce AcJIerrupa nmpaBoMOIMUETO Aa AOIIBJIBA HACTOAIIUA PETTIaMCHT,
KaTo nprueMa peryjJIaTOpHUTC TCXHUYCCKU CTAHAApPTU, ITIOCOUYCHU B II'bpBA aJINHEA, B

crotBeTcTBHUE C WieHOBe 10—14 ot Pernament (EC) Ne 1093/2010.

PE-CONS 15/1/19 REV 1 218

BG



Ynen 2796

Kopueupana ycroena cmounocm
1.  WHcTuTyuuuTe M34HCIABAT KOPUTMPAHATA YCIOBHA CTOMHOCT, KAKTO CJIE/IBa:

a)  3a CIEJIKH, ChOTHECEHH KbM KaTeropusTa Ha JIMXBEHUS! PUCK WU KbM
KaTeropudara Ha KpCAUTHHA PUCK, MHCTUTYIHUHUTC U3UUCIIABAT KOpUTUpaHaTa
YCJIOBHA CTOMHOCT KaTO MPOU3BE/ICHHE Ha YCIOBHATA CTOWHOCT Ha JJOTOBOPA
3a JICPUBATU U PETYIATOPHHUS KOSPHUIIMEHT Ha MPOIBIDKUTEITHOCT, KOMTO ce

HN34uCisABa 110 CJICAHNA HAYHH:

exp(—R-S) — exp(—R-E)
R

pery/jaTopeH KoeQUIUEHT Ha MPOABIKUTENTHOCT =

KBIETO:
R = Ham3opeH 1MCKOHTOB MpoLeHT; R =5 %);

S = nepuoa MEKAy Ha4dajiHaTa JaTa Ha Ja/IcHa CACIIKAa U OTUCTHATA JaTa,

KOITO ce H3passdaBa B rOAMHU, KaTO C€ OTYHUTA KOU JHU Ca pa60THI/I;

E = nepuon Mexy KpaliHaTa aTa Ha JaJieHa ClIeJIKa U OTYETHATa JaTa, KOUTO

CC HU3pa3dBa B TOANHU, KATO C€ OTUUTA KOU JHU Ca pa6OTHI/I.
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Hauvannara mata Ha gajeHa caeika € Haﬁ-paHHaTa Jara, Ha KOATO CC OIMMPCACIIA
pPasMEPBT UIIM CC U3BBPIIBA JOTOBOPHO IUIAAHE IO CACIIKATa, KbM HUJIU OT
HHCTUTYLIUATA, oe3 Ja C€ CYMTAT IIalllaHuATa, CBbP3aHU C pasMsiHaTa Ha
obe3reueHue 1no Map’KHH CIIOpa3syMCHHUC. Koraro xpM oTueTHaATa Jara BE€4eC ca
OMPCACIICHU pa3MCPU HUJIU Ca U3BBPUICHU IJIAaHUA 11O CACIIKATa, HaYajiHaTa

JaTa Ha CACJIKaTa € paBHa Ha 0.

Koraro crenkara BKJII0OYBa €/1HA WM [TOBEYE JOTOBOPHH OBbACIIM JaTH, HA
KOUTO MHCTUTYIUATA UJIM KOHTPAreHThT MOKE J1a Pellu Ja MIPeKpaTu ceikara
MIpeu IOrOBOPEHUS M MaJeK, HayalHaTa JlaTa Ha CJeliKaTa € paBHa Ha Haii-

paHHaTa OT CJICAHUTC JaTH:

1) JlaTaTa WM Hal-paHHATa OT HAKOJIKOTO OBbJACIIN JaTH, HA KOUTO
WHCTUTYIUATA UM KOHTPAreHTHT MOXKE J1a PEIH J1a IPEeKpaTu CAeNKara,

npeanu aa HaCThbIIKM JOTOBOPCHUAT H Iagacx,

il)  ;maTara, Ha KOSITO 3aIl0YBaT Jia Ce ONMPEACIISAT pa3MEpUTE WIH Ja ce
U3BBHPIIBAT IJIAMAHHS IO C/ICIKATA, Pa3JIMYHU OT IUIAIIAHUATA,

CBBP3aHHU C pa3sMsiHaTa Ha o0e3IeueHue mno MapiXuH CIIOPa3yMCHHUC.
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KoraTo 6a3uCHUAT HHCTPYMEHT I10 ClleNKaTa € (PUHaHCOB MHCTPYMEHT, KOHTO
MO2K€ J1a JOBEZE 10 JONOBOPHHU 3abJDKEHUS B JOIBIIHEHUE KbM TE3U 110
CZEIIKaTa, HaJaJlHaTa JaTa Ha CHIeJIKaTa ce OIpeers Bb3 OCHOBA HA Hal-
paHHaTa Jara, Ha KOATO 3all04Bar Ja Ce ONpPEACIIAT pa3MEPUTE UM U3BBPIIBAT

IUTAIIAHUS 0 Oa3UCHUS HHCTPYMEHT.

Kpalinara nata Ha 1ajieHa celKa € Hal-KbCHAaTa JaTa, Ha KOSITO Ce U3BbPIIBA
WIN MOXe J1a ObJie U3BBPIICHO JOTOBOPHO IJIAlllaHe [0 CIeNKaTa, KbM WU OT

HHCTUTYLHUATA.

KoraTo 6a3uCHUAT HHCTPYMEHT I10 ClleNKaTa € (UHaHCOB HHCTPYMEHT, KOHTO
MO2K€ J1a JOBEZE 10 JONOBOPHHU 3abJDKEHUS B JOITBJIHEHUE KbM TE3U 110
CIeJIKaTa, KpaiiHaTa JaTa Ha CIEeIKaTa ce ONpeeis Bb3 OCHOBA Ha IIOCIEIHOTO

JAOIOBOPHO INTAIAHEC 110 Oa3ucHuA HHCTPYMCHT Ha CHEJIKATa.

Koraro nanena cienka e cTpykTypupaHa 3a ypeskJlaHe Ha TEeKYyIla eKCIIO3ULINs
CJIe]1 ONIpE/IEeTICHH J1aT! Ha IJIalllaHe ¥ KOTraTo YCIOBUSATA CE€ aKTyaIu3UpaT
Taka, 4e MazapHaTa CTOMHOCT Ha CJeJIKaTa € HyJia Ha Te3H ONpEe/Ce/ICHU AaTu,
YPeXJAaHETO Ha TEeKyIIaTa eKCIIO3ULIMs Ha ONPE/ICJICHUTE JaTH Ce CUMTA 32

AOr0BOPHO IIJIAIIaHe IO ChIaTa CACIIKA,

0)  3a cHesKH, CbOTHECEHU KbM KaTEropusITa Ha BAIYTHUS PUCK, HHCTUTYLIUUTE
M3YUCIIABAT KOPUTHPAHATA yCIOBHA CTOMHOCT, KAKTO CIIEABa:
1)  KOraTo cleikara ce ChCTOM OT €THO IUIaTEKHO paMo, KOpUTrUpaHaTa
YCIIOBHA CTOMHOCT € paBHA Ha yCJIOBHATa CTOWHOCT I10 I0r0BOpa 32
JIepUBaT;
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iii)

KOraro cJecjikata €€ CbCTOU OT ABC IUIATCKHU paMCHA U YCJIOBHATA
CTOMHOCT Ha CAHOTO IUIATCKHO paMO € ACHOMHUHUPAHA B OTYCTHATA
BajlyTa, KOpUrupaHaTta yCJIOBHA CTOMHOCT € paBHa Ha YCJIOBHATA

CTOMHOCT Ha APYTroTo ILUIaTCKHO paMo,

KOT'aTo C/EIKaTa CE ChCTOU OT JIBE IUIATEKHU paMEHa M yCIIOBHATa
CTOMHOCT Ha BCSAKO IUIATEXHO paMo € IEHOMUHHpaHa BbB BaJlyTa,
pas3yinyHa OT OTYETHATA BaJlyTa Ha MHCTUTYLUATA, KOpUTHpaHaTa
YCIIOBHA CTOMHOCT € PaBHA Ha [10-rojisiMaTa OT YCIOBHUTE CTOMHOCTH Ha
JIBETE IUIATEKHU PaMEHa, CJIe]] KaTo T€3H CyMU Cca OMJIU IPEU3YUCIICHU B
OTYETHaTa BaJyTa Ha CbOTBETHATA MHCTUTYLUS IO TEKYIIHSI CIIOT

BaJIyTEH KypC;

B) 3a CACJIKH, CbOTHCCCHN KbM KAaTCTrOpHATa HAa pUCKaA OT KalIUTAJIOBU

HHCTPYMCHTH WJIK KBM KAaTCTOopUATa Ha CTOKOBHA PUCK, MHCTUTYLIUHUTC

HN3YUCIIIBAaT KOpUrupaHara yCJIOBHA CTOMHOCT KaTo IMPOU3BCACHUCTO HA

[ma3apHarta Ii€Ha Ha €IMHUIAa OT Oa3ucHuA HHCTPYMCHT IIO0 CACJIKAaTa U 6pO$I Ha

CAUMHUIMUTC Ha 0a3ucHuA HHCTPYMCHT IIO CCJIKATA,

KOoraro JaacHa CACJIKa, CbOTHCCCHA KbM KAaTCropusTa Ha pUCKa OT KallUTaJIOBU

WHCTPYMEHTH WA KbM KaTErOpHUsATa Ha CTOKOBUS PUCK, € U3pa3eHa B I0roBOpa

KaToO yCJIOBHA CTOI>'IHOCT, HHCTUTYLUUTC U3II0JI3BAT KaTO KOpUTUpPaHa YCIIOBHA

CTOMHOCT yClIOoBHaATa CTOMHOCT Ha CAcJIKara, a HE 6p05[ Ha CAUMHUINUTC B

0a3MCHUS UHCTPYMEHT;
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I)  3a CIeJIKH, ChOTHECEHU KbM KaTeropusTa Ha ApyTUTe PUCKOBE, MHCTUTYLIUUTE

HN3YUCIIIBAaT KOpUrupaHara yCJIOBHA CTOMHOCT Bh3 OCHOBA Ha Haﬁ-HOI[XOI[ﬂIHI/ISI

METO/ U3MEXIY METOJUTE, ITOCOYCHH B OYKBH a), 0) ¥ B), B 3aBUCUMOCT OT

€CTECTBOTO U XapaKTCPUCTUKUTC HA OasucHus HHCTPYMCHT II0 CA€CJIKaTa.

2. 3amenuTe HAa M3YMCISIBAHETO HA MOCOUYEHaTa B maparpad | kopurupaHa ycioBHa

CTOMHOCT Ha C/I€JIKaTa HHCTUTYLIMUTE ONPEENIAT yCIOBHATa CTOMHOCT WK Oposi Ha

CANHUOUTE OT OasucHU HUHCTPYMCHT, KaKTO CJI€ABA:

a) KOraTo yCJIOBHATa CTOMHOCT WJIN 6p0$IT Ha €IUHHUIIUTE OT 0asucHusA

WHCTPYMEHT Ha CJIeJIKaTa He € (PUKCUpaH 10 HACThIIBaHE HA JOTOBOPECHUS

nagcix:

i)

3a JIETEpPMUHUCTUYHM YCIOBHU CTOMHOCTH U JIeTEpMUHHUCTUYEH Opoii Ha
€IMHULIUTE OT OA3MCHUSI MHCTPYMEHT — YCJIOBHATa CTOMHOCT €
CpeHaTa MpeTerjeHa CTOMHOCT Ha BCHUKH JETEPMUHUCTHYHU pa3Mepu
Ha YCJIOBHUTE CTOMHOCTH WM Ha OpOsi Ha €UHUIMTE OT O0a3UCHUS
UHCTPYMEHT, B 3aBUCUMOCT OT CJIy4as, 10 HaCThIIBaHE HA Majiexa Ha
c/IesKaTa o JI0roBopa, KaTo TerjaTa MpeacTaBiIsBaT Ta3| 4acT OT

HepHO/Ia, MPe3 KOSTO ce MpHiiara BCsKa YCIIOBHA CTOMHOCT;

3a CTOXaCTUYHH YCJIOBHU CTOMHOCTH M CTOXACTUYEH OpO¥ Ha AMHUITUTE
0T 0a3UCHUSI MHCTPYMEHT — YCJIOBHATa CTOMHOCT MPEACTABIIsIBA
CTOWHOCTTA, ompezenieHa upe3 GUKcUpaHe Ha TEKYIIUTEe a3apHH
CTOWHOCTH BBB (pOpMyJaTa 3a U3UUCISIBAHE HA OBJICIINTE Ma3apHU

CTOMHOCTH;
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0) 3a IOrOBOpH, MPU KOUTO YCIOBHATA CTOWHOCT C€ Pa3MEHs MOBEYE OT BEAHBK
— yCJIOBHATa CTOMHOCT C€ YMHOXaBa Mo Oposi Ha OCTaBaIUTe IIAIaHHS,

KOUTO OoCTaBa aa 6’BI[aT HaIlpaB€HU CBITIACHO JOTOBOPUTE,

B)  IIpU AOTOBOPH, KOUTO NMPEABUKAAT MYJITUIUIMLUPAHE HA IUIAIIAHUATA Ha
NapUYHU TOTOLM WM Ha Oa3UCHUS MHCTPYMEHT IO JOrOBOpa 3a JIEpUBaTH,
YCJIOBHATA CTOMHOCT C€ KOPUTMpa OT MHCTUTYLUATA C LIEJI ]a CE OTYeTaT
NOCIEAUIUTE OT MYJITUIUIMIIMPAHETO BBPXY CTPYKTYpaTa Ha pUCKA HA TE3U

JOIrOBOPH.

3. HHcTuTyuuuTe npen3uucisBaT KOpUTHpaHaTa ycJIOBHA CTOMHOCT Ha ClIeKaTa B
OTYETHATA CU BaJyTa 10 TEKYLIUS CIOT BAIIYTEH KypC, KATO KOpUTMpaHaTa yCIOBHA
CTOMHOCT €€ U3UUCIISABA ChIVIACHO HACTOSIIMS YJIEH OT YCIOBHATa CTOMHOCT I10
JIOTOBOpA WJIK OT Ma3apHara lieHa Ha Oposi Ha €IMHULUTE OT OA3UCHUS UHCTPYMEHT,

KOTraTO Ta3u CTOMHOCT WM 1I€HA € ICHOMUHUPaHa B Ipyra BajyTa.

Ynen 2796

Mamypumemen ¢paxmop
1.  MHcTUTYIuuTEe U3YHUCISBAT MAaTypUTETHUS (AKTOP, KAKTO CIIeBA!

a)  3a CHEJIKH, BKIIOYEHU B HETHPAIIUTE ChbBKYIHOCTHU 10 wieH 275, maparpad 1,

MHCTUTYLIMUTE U3MOJ3BAT cielHaTa popmya:

MF = \/min{max{M, 10/OneBusinessYear}, 1}
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KbACTO:

MF =

MaTypUTETEH (aKTop;

M = ocTarpucH CPOK a0 Imajaca Ha CIACJIKAaTa, KOHTO € PpaBE€H HA BPEMCETO,

H€O6XOI[I/IMO 34 IIPUKIIOYBAHETO HA BCUYKH JOIOBOPHHU 3aABJIKCHUA 110
CACJIKAaTa, 3a Ta3u LCJI BCAKA OIMIIUOHAIIHOCT IO ACPHUBATCH JOTOBOP CC
cuuTa 3a JOTOBOPHO 3aAbJDKCHUEC, OCTATHbYHUAT CPOK 10 IMaJCKa CC

H3pa3siBa B TOAWHH KAaTO C€ OTYHUTA KOU JITHU Ca pa6OTHI/I;

Koraro gagcHa CACJIKa uMa Apyr J€pHUBATCH JOTOBOP KaTO OasuceH
HHCTPYMCHT, KOMTO MOXKE Aa 10BCAC 10 OJOIIBbJIHUTCIHU JOTOBOPHU
3aABJOKCHUA U3BBH JOTOBOPHUTC 3aABJIKCHUSA 110 CACIIKATA,
OCTAaTBbYHUAT CPOK 0 IIaaAcKa Ha CACIIKaTa € paBCH Ha BpECMETO,
HeO6XOI[I/IMO 3a IPUKIKOYBAHCTO Ha BCUYKHU NOI'OBOPHHU 3abJDKCHUSA 110

0a3uCHUS UHCTPYMEHT;

KOraTo JaJicHa ClIeNIKa € CTPYKTypUpaHa 3a ypexIaHe Ha TeKyIla
€KCIIO3MIIUS CJIC/ OTIPE/ICIICHU JaTH Ha TUIANaHEe M KOTaTo YCIOBHATA CE
aKTyalM3upaT Taka, ue ma3apHara CTOHHOCT Ha ClIeJiKaTa ¢ HyJla Ha Te31
OIIPEJICTICHU JIaTH, OCTATHYHHAT CPOK JIO MaJIeXkKa Ha C/IeNIKaTa € paBeH Ha

BpPEMCTO 110 JJaTaTa Ha CJIcABallaTa akTyaJlu3aluus; 1

OneBusinessYear (enHa paboTHa roiMHA) = €/{HA TOJIMHA, U3pa3eHa B paOOTHU

JHH, KaTO CC OTUYHUTA KOH JHHU Ca pa60THI/I;
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6)

3a C/IEJIKH, BKJIIOUEHH B HETUPAIY ChBKYITHOCTH IO wieH 275, maparpadu 2 u

3, MaTypuTETHUAT (PAKTOP Ce OMpeaes KaTo:

MF = 3 MPOR
" 2 .|OneBusinessYear

KBJETO:
MF = maryputereH GaxTop;

MPOR = puckoB MapuH NepUOJI Ha HETUPAILIATa CbBKYIHOCT, ONPE/IEIIEH B

CBOTBETCTBHUE C WieH 285, maparpadu 2—5; u

OneBusinessYear (exra paboTHa roiMHa) = eIHA TOAWHA, U3pa3eHa B paOOTHU

JHH, KaTO CC€ OTUYHUTA KOU JHHU Ca pa6OTHI/I.

IIpu onpenensHe Ha pUCKOBUSA Map>KUH IIEPUOL 38 CACIIKU MEXAY KIUEHT U
KIIMPUHIOB YIECH, NHCTUTYLUATA, KOATO JAEHCTBA KATO KIMEHT WIHM KIIMPUHIOB
YIEH, 3aMeCTBAa MUHUMAJIHUS IEPUOJ, TOCOYEH B wieH 285, nmaparpad 2,

OykBa 0), ¢ IeT pabOTHHU JTHH.

3a nenute Ha nmaparpad 1, 3a caenaKu, KOUTO ca CTPYKTYpHpaHH 3a ypeKJaHe
Ha TEKYIY €KCIO3ULMH CIIEN ONPEIEIICHU AaTH Ha IUIANIaHe, OCTaThYHUAT
CPOK J10 MaJIe’Ka € PaBEeH Ha BPEMETO JI0 JjaTaTa Ha ClIe[BallaTa akTyalIu3amus,
KOTaTo yCJOBHUsATA C€ aKTyalIM3upaT Taka, ue Ia3apHara CTOHHOCT Ha J0roBopa

Ja 6’]3,[[6 HyJIa Ha TE3U NAaTU Ha IJIallaHC.
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Ynen 280

Hao3zopen xoeguyuenm na xedxcupawia cb8KynHocm

3a OEJIUMTE HA U3YUCIIAIBAHETO Ha ,I[O6aBKaTa 3a XCKUpalla CbBKYITHOCT CbIJIACHO

yieHoBe 280a—280e HaI30pHUAT KOSPHUITUEHT € Ha XEPKUPAIA CHhBKYITHOCT € CIICTHUSAT:

1 3a XeKUpaly CbBKYITHOCTH, YCTAHOBEHU B CHOTBETCTBHUE C WieH 277a, maparpad 1
5 3a Xe/pKUpaly ChbBKYITHOCTH, YCTAHOBEHH B CHOTBETCTBUE C WieH 277a, naparpad 2,

€= { OykBa a)
0,5 3a xemKHUpaIy CbBKYITHOCTH, YCTAHOBEHU B ChOTBETCTBHE € WiieH 277a, maparpad 2,

OykBa 0)
Ynen 280a

ﬂ06616KCl 3a Kameeopuiama HA JTUX6EHUA PUCK

1. 3auenute Ha wieH 278 UHCTUTYLMUTE U3YKUCIIABAT JO00ABKaTa 3a KaTeropusTa Ha

JIMXBCHUA PHUCK 3a AaJiIcCHa HCTHUPAIla CbBKYITHOCT, KAKTO CJICABA:

AddOn'™ = " AddOnf®
j

KBJIETO:
AddOn'R = no6aBka 3a kaTeropusaTa Ha TMXBEHUS PUCK;

] = MHJIEKC, C KOMTO ce 0003HauYaBaT BCUUKHU XEKUPAIIH ChbBKYITHOCTH 32 JINXBEH
PHUCK OT HETHpaIllaTa ChbBKYIMHOCT, YCTAHOBEHH B ChOTBETCTBUE C uJieH 277a,

naparpad 1, Oyksa a) u wien 277a, naparpa¢ 2; u

AddOn]IR = no0aBKa 3a XeJDKHpala CbBKYITHOCT j Ha KaTeTOpUsTa Ha JINXBEHUS

PHUCK, U3YUCJICHA B CbOTBETCTBUC C naparpa(p 2.
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WHucTuTynMuTe N34UCisABaT 1o0aBKaTa 3a XeKUpallla CbBKYITHOCT j Ha KaTeropusita

Ha JIUXBCHUA PUCK:
AddOn® = ¢ - SF'R - EffNotj®
KBbIACTO!:

€; = HAJ30PEH KOC(HIMEHT 3a X€DKUPAILATa ChBKYITHOCT j, OIPEIEICH B

CHOTBETCTBHUE C MPUIIOKUMATA CTOMHOCT, MOcOoYeHa B wieH 280;

SFR = HanzopeH Koe(UIUEHT 3a KATEropHuATa Ha IMXBEHUs PUCK Ha cToiHocT 0,5%;

u

EffN o‘c]!R = e()eKTUBHA YCIIOBHA CTOWHOCT Ha XE/HKHUPAIaTa ChbBKYITHOCT j,

M34YKCIieHa B ChOTBETCTBUE ¢ maparpad 3.

3a 1enuTe Ha U34YMCIIABAHETO Ha e(DEKTUBHATA YCIOBHA CTOMHOCT Ha XEKUpaIara
CBHBKYITHOCT j] HHCTUTYIIMUTE IIBPBO CHOTHACST BCSIKA CAENKA OT XeIKUpaliara
CBHBKYIHOCT KbM ChOTBETHATa rpymna B Tabnuia 2. ToBa ChOTHACSHE C€ U3BBPIIBA
B3 OCHOBA Ha KpaifHaTa JaTta Ha BCSKa CHCIIKa, OTpeelieHa ChIIacHO wieH 2790,

naparpad 1, Oyksa a):
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Tabmuma 2

Kpaiina nara
I'pyna
(B TOIMHN)
1 >0 u <=1
2 >lu<=5
3 >5

CJ'IG,I[ TOBAa MHCTUTYLIUUTC U3YUCIIABAT e(bCKTI/IBHaTa YCJIOBHA CTOMHOCT Ha

XeJDKHpalaTa ChbBKYIHOCT j B ChOTBETCTBHE ChC CiIeaHaTa hopmyIa:

EffNotj" = \/[(Dj.l)z +(Dj2)" + (D) + 14-Djy Dy, + 14Dy, - Dy + 0,6 Dy, - Dy
KBACTO:

EffN ot]!R = e(heKTHBHA YCIIOBHA CTOMHOCT Ha Xe/KHpaliara CbBKYIHOCT j;

Dix = edbekTHBHA yCIIOBHA CTOMHOCT Ha T akHa XCKUupaliarta CbBKYITHOCT i
J 5

HN34YKUCICHA KaKTO CJICABA:

Djx = Z PuckoBa nosunus,
1 e 'pyna k
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KBJICTO:
| = unpaekc, ¢ KOHTO ce 0003HaYaBa PUCKOBATA MO3UIIH.

Ynen 2800

Llobaska 3a kamezopusma Ha 8aYMHUSL PUCK

1.  3amnenure Ha wieH 278 UHCTUTYLUUTE N3YUCIABAT J0oOaBKaTa 3a KaTEropusra Ha

BAJIYTHHA PUCK 3a JaACHA HETHUPpAllla CbBKYITHOCT, KaKTO CJICABA:

AddOn™ = " Addonf™
j

KBJIETO:
AddOn*™ = no6aBka 3a kaTeropuaTa Ha BaTyTHHS PUCK;

J = MHJIEKC, C KOMTO ce 0003HaYaBaT XeHKUPAIIUTE CHhBKYITHOCTH 32 BATyTHUS PUCK
OT HETUpaIlaTa CbBKYITHOCT, YCTAHOBEHU B CbOTBETCTBUE C WiIeH 277a,

naparpad 1, Oyka 0) u unen 277a, naparpad 2; u

AddOn]F X = n06aBKa 3a XeUKUPAILA CHBKYITHOCT j HA KATETOPUATA HA BATyTHHS

PHUCK, U3YUCJICHA B CbOTBETCTBUC C naparpa(p 2.

2. WucTuTynuuTe M3YUCIABAT J0OaBKaTa 3a XeKHUpAIa ChbBKYITHOCT ] Ha KaTeropusTa

Ha BaJyTHHS PUCK, KAKTO CII€JBA!

AddOnf* = ¢; - SF*™* - |EffNot |
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KbIACTO:

€; = HaJ30pPeH KOC(HIMEHT 32 XELKUPAIATa ChBKYITHOCT j, OLPEIEICH B

ChOTBETCTBHE ¢ wieH 280;

SF'X = najzopen Koe(UIMEHT 3a KATEropyuATa Ha BAIyTHHS PUCK HA CTOMHOCT 4%;

EffN ot]-F X = epexTMBHA YCIIOBHA CTOMHOCT Ha Xe/DKMPAIIATa ChBKYITHOCT j,

HN3YHCIICHA, KaKTO CJICBa:

EffNot]FX = Z PuckoBa mo3uius,

1 € Xemxupaiia CbBKYIHOCT j
KBJICTO:
| = uHnekc, ¢ KOMTO ce 0003HaYaBa PUCKOBATA MTO3UIIHS.

Ynen 2806

lobaska 3a kamezopusma Ha KpeOUMHUsL PUCK

1. 3a OCJInTC Ha naparpa(b 2 HHCTUTYIUHUTC YCTAHOBABAT CbOTBECTHUTC KPCAUTHHU

pedepeHTHH cyOeKTH Ha HeTHpaIlaTa CbBKYITHOCT B CbOTBETCTBUE ChC CIEIHOTO:

a)  eIWH KpeauTeH pedepeHTeH CyOeKT ChOTBETCTBA HA BCEKM EMHUTEHT Ha
pedepeHTeH ABITOB HUHCTPYMEHT, KONTO € 6a31CeH HHCTPYMEHT 3a ClIeKa
BBPXY 3aIBJDKEHHUS HA €/IHO JIMIE, OTHECEHA KbM KaTeropusiTa Ha KPeIUTHHS
PHCK; CICIIKUTE BhPXY 3aIb/DKCHUSATA HA €JTHO JIUIIE C€ OTHACAT KbM €JIMH U
CBIIM KpeAUTEH pedepeHTeH cyOeKT camo Korato 0a3ucHuAT pedepeHTeH

ABJITOB UHCTPYMCHT Ha TC3H CHACIIKU € CMUTHUPAH OT €IUH U ChIIIU EMHUTCHT,
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0)  enuH KpeauTeH pedepeHTeH CyOeKT ChOTBETCTBA Ha BCSIKA Tpyma OT
pedepeHTHU ABITOBH HHCTPYMEHTH WM KPEIUTHH JCPUBATH BHPXY
3aIBJDKCHUS Ha €THO JIUIIE, KOUTO ca 0a3MCHM MHCTPYMEHTH T10 CIEJIKa BPXY
3aIBJDKCHUATA Ha HAKOJIKO JINIA, OTHECEHA KbM KaTerOpHATa Ha KPEAUTHHS
PHCK; CICNIKU BBPXY 33bDKEHUATA Ha HAKOJIKO JIULA CE OTHACAT KbM €UH U
CBIIM KpeAUTEH peepeHTeH CyOeKT caMo KOraTo rpyrara Ha BKIIOYESHUTE B
cenkuTe 0a3sucHU pedepeHTHH ABJITOBU HHCTPYMEHTH WIH KPEIUTHH
JICPUBATH BHPXY 3aIbJDKCHUS HA €JHO JIMIIE MMa €THH U CHIIU ChCTAaBHU

CIICMCHTH.

2.  3amnenuTe Ha WieH 278 HHCTUTYLUATA U3UMCIIABA JOOABKATa 3a KATETOpUATA Ha

KpCAUTHUA PUCK 3a JaACHA HETHUPAIllda CbBKYITHOCT, KaKTO CJICABA:

AddonCredit — z Addoneredit
j

KbBJICTO:
AddOn®redit =noGapka 3a KaTeropuATa Ha KPEAUTHUS PHCK;

J = MHJEKC, C KOUTO ce 0003Ha4YaBaT BCUYKU X€JKUPALIN ChbBKYITHOCTH 32
KpEAUTHUS PUCK, YCTAHOBEHU B ChOTBETCTBHUE C ujieH 277a, maparpad 1,

OykBa B) U uiieH 277a, naparpad 2 3a HeTupalara CbBKYIHOCT; U

AddOn]-Credlt = 100aBKa 3a XeKHpallla ChBKYITHOCT | Ha KaTeropusara Ha

KpCAUTHUA PUCK, U3UYUCIICHA B CbOTBETCTBUC C naparpa(b 3.
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3. HHcTUTynMHTE U3YMCIABAT 00OABKaTa 3a KaTEropusATa Ha KPEIUTHUS PUCK 32

XeJDKHpalaTa CbBKYIHOCT j, KAKTO CJIEBA:

2
Addonj(lredit =¢- (Z p]((Iredit . AddOn(Entityk)> + Z (1 _ (p](éredit)z) . (AddOH(Entityk))z
k K

KbJACTO:

AddOnereOllt = n00aBKa 3a KaTeropusTa Ha KPEAUTHUS PUCK 3a XeDKUpaIia

CBBKYITHOCT j;

€ = HaJI30PCH KOC(bI/II_[I/ICHT 34 XeKrpallaTra CbBKYITHOCT j, OIIpCACIICH B

ChOTBETCTBHE ¢ wieH 280;

k = unHneke, ¢ KOMTO ce 0603HaYaBaT KpeIUTHUTE pedepeHTHU CyOeKTH Ha

HEeTHpalaTa CbBKYIMHOCT, YCTAHOBEHH B CHOTBETCTBHE C maparpad 1;

pkredit = KoeummenT Ha Kopenmanus 3a KpeauTHHs pedepenTen cyOekT k; korato
KpenuTHus pedepenTer cyOekT k e ycTaHOBeH B chOTBETCTBHE ¢ maparpad 1,

Credit _

OykBa a), pk 50%, xorato KpeTuTHHUSIT pedepeHTeH CyOoeKT k e

YCTaHOBEH B ChOTBETCTBHUE ¢ maparpad 1, 6yksa 6), pk™dit = 80 %; n

AddOn(Entityx) = nobaBka 3a kpeauTHUs pedepeHTeH cyoekT k, onpeenena B

ChOTBETCTBUE ¢ naparpad 4.
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4.  HHctuTynusTa U34UCIABa 100aBKaTa 3a KpeAUTHUS pedepeHTeH cyOekT K, KakTo

ciacaBa:

AddOn(Entity,) = EffNotCredit

KbJACTO:

EffN otl(irecllt = e(pexkTHBHA YCIIOBHA CTOMHOCT Ha KPEAUTHUS peepeHTeH CYyOeKT k,

HN34YMCIICHA, KaKTO CJICABA:

EffNotEredit = z SFeredit. Pyckosa nosuuus,

1 € KpepuTeH pedepenTeH cybekT k

KbACTO:
1= HHACKC, C KOITO ce 0003HauaBa PpHUCKOBATa 1O3ULMs; 1

SFIEEedlt = Ha/I30PCH KOCHULIMEHT, PUIIOKUM KbM KPEIUTHUS PepepeHTCH

cyOekT k, M34ncieH B ChOTBETCTBUE C maparpad 5.
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5. VHcTUTYIHMHTE U3YHCISABAT HAJA30PHUSA KOSPHUIIUEHT, TPUI0KHUM 332 KPEIUTHHS

pedepenten cyOekT k, KakTo cienBa:

a)  3aKpeauTHUs pedepeHTeH cyOeKT k, ycTaHOBEH B ChOTBETCTBHE C maparpad 1,
OykBa a), SFgeditce CHOTHACS KbM €JIMH OT IIECTTE HAA30PHH KOS(PHIIMEHTA,
MOCOYCHH B TabNMIa 3 OT HAacTOSIIUA naparpad, Bb3 OCHOBA Ha BHHIITHA
KpeIMTHA OIICHKA, IIPUCHICHA HA ChOTBETHUS OT/ICIICH EMUTEHT OT IPH3HATa

ABKO; 3a oT/1€/IEH €MUTEHT, 332 KOTOTO HSIMA MPUCHICHA KPEUTHA OLIEHKA OT

npusHata ABKO:

1) WHCTUTYIHATA, U3I0I3BaIla MTOAX0a 110 TJIaBa 3, ChOTHACS BHTPEIIHUS
PEUTHUHT Ha OTJICJTHUS EMUTEHT KbM €/HAa OT BbHIIIHUTE KPEAUTHU

OLICHKH,

il)  MHCTHTYHHMATA, H30JI3BAIlA TOJX0/A 10 IJ1aBa 2, MPUCHKIA SFgedltz

0,54% na To3u KpenuTeH pedepeHTeH CyOeKT; Korato obade
WHCTUTYIUSATA Npuiiara 4ieH 128, 3a 1a onpenenu puckoBOTO TETJIO Ha
KPEIUTHHSI PUCK OT KOHTPAreHTa 10 OTHOIICHUE HAa EKCIIO3UIIUUTE KbM

TO3U OTJICJICH EMUTEHT, TS IIPUCHKA SFg{edlt: 1,6% Ha TO3U KpeauTeH

pedepeHTeH CyOeKT;
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06) 3akpenuTeH pedepeHTeH cyOeKT K, ycTaHOBEH B ChOTBETCTBHE ¢ maparpad 1,

OykBa 0):

i)

KOraTo pUCKOBa MO3UIMS 1, OTHECEHa KbM KpeAUTHHS pedepeHTeH
cyOekT k, e KpeAuTeH UHAEKC, pETUCTPUpaH Ha MpU3HAT OOPCOB mazap,
SFﬁ{edit ce ChOTHACS KbM €IUH OT JBaTa HaJ30pHU KOe(UIIUEHTH,
ornpezeneHu B Tabauia 4 ot HacTosALMS naparpad, Bb3 OCHOBA Ha
KPEAUTHOTO Ka4YeCTBO Ha MHO3MHCTBOTO OT HETOBUTE OT/AEIHU ChbCTaBHU

CIICMCHTH;

KOTaTO PUCKOBA MO3UIHS |, OTHECEHA KbM KPEIUTHUS pedhepeHTeH
cy0ekT K, He € mocoueHa B MOATOYKA 1) OT HacTosAMmaTa OyKBa, SFﬁ{edit e
CpeiHaTa IPETErIeHa CTOMHOCT Ha HaJ30PHUTE KOEDUIMEHTH,
CBhOTHECCHHU KBbM BCEKH CBCTAaBCH CIIEMCHT B CbOTBETCTBHUE C ME€TO/1a,

ornpezeieH B OykBa a), KaTo TerjaTa ce ONpeeliaT B 3aBUCUMOCT OT

Jaciia, KOWUTO yCiIoBHaTa CTOHMHOCT Ha ChbCTABHHUTE €JIEMEHTH MMa B Ta3H

TIO3HUITHSL.
Tabmuua 3
CTelleH Ha KPEIUTHO KaYeCTBO ij;‘i§22§f§§?§§;‘1‘f;aH?§§§§

1. 0,38 %

2. 0,42 %

3. 0,54 %

4, 1,06 %

5. 1,6 %

6. 6,0 %
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Tab6muna 4

[IpeobnagaBamio KpeAuTHO

Hamzopen koedummeHt 3a
pEruCTpHpaHyu Ha OOPCOB ma3zap

Ka4yeCcTBO
UHJICKCH

WHBecTUIIMOHEH pEeHTHHT 0,38 %

HewnHBecTUIIMOHEH pEUTHUHT 1,06 %

Ynen 2802

ﬂ06a67('a 3a Kamezopusama Ha pucka om Kkanumajloeu UHCmpymenmu

1. 3amenure Ha maparpad 2 MHCTUTYLIUUTE YCTAHOBSIBAT CHOTBETHUTE peepEeHTHH

CyOeKTH Ha KaUTaJIOBU MHCTPYMEHTHU Ha HETHpAIllaTa CbBKYITHOCT, KAKTO CJE/Ba:

a) CIHUH pe(bepeHTeH CY6€KT Ha KaIlluTaJIOB HHCTPYMCHT CbOTBCTCTBA HA BCCKU

CMUTCHT Ha pe(bepeHTeH KaluTaJIOB UHCTPYMCHT, KOITO € Oa3uceH

HHCTPYMCHT 3a CACJIKA BbPXY 3aAbJDKCHHATA HA €AHO JIMIC, OTHECCHA KbM

KaTCropuAaTa Ha puCKa OT KallMTAJIOBH HHCTPYMCHTHU, CACIIKUTC BbPXY
3aABbJDKCHUATA HAa €AHO JIUIC CC OTHACAT KbM €JWH U ChIIU pe(bepeHTeH

CY6CKT Ha KallUuTaJIOB UHCTPYMCHT CaMO KOIraTo 0a3UCHUSAT pe(I)epeHTeH

KaIlmrTaJI0B HHCTPYMEHT IO CACIIKMTEC € EMUTHUPAH OT €IUH U CHIIU CMHUTCHT,
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0) enuH pedepeHTeH CyOeKT Ha KallMTaJIOB MHCTPYMEHT ChOTBETCTBA Ha BCSIKA
rpyna ot peepeHTHH KauTaJIOBH HHCTPYMEHTH HITH JICPUBATH BHPXY
KaIlluTaJIOBH HHCTPYMEHTH, U3aJICHH OT €IHO JIUIIE, KOUTO ca Oa3MCHU
WHCTPYMEHTH TI0 CCIIKA BbPXY 3aIbJDKCHHUATA HA HAKOJIKO JIUIA, OTHECCHA
KbM KaTeropusaTa Ha PUCKa OT KallUTAJIOBU HHCTPYMEHTH; CICIIKH BBPXY
3aIBJDKEHUSATA HA HAKOJIKO JIMIA CE OTHACST KbM €IUH H ChIIH peepeHTEH
CyOCKT Ha KaluTaJIOB HHCTPYMEHT CaMO KOTaTo TpyIiaTa Ha BKIFOYCHUTE B
cenKuTe 0a3ucHU peepeHTHH KalUTAIOBH HHCTPYMEHTH HIIH JICPUBATH
BHPXY KalMTAJIOBU HHCTPYMEHTH, U3aJICHU OT €HO JIUIIE, B 3aBUCUMOCT OT

CiIydas, uMa ¢JHU U CbIIU CbCTABHU CIICMCHTH.

2. 3a OECJINTC Ha YJICH 278 HHCTUTYIUHUTC U3UNCIISABAT ,I[O68.BK3.T8. 3ad KaTeropuAaTa Ha
pHUCKaA OT KAITUTAaJIOBU UHCTPYMCHTHU 3a JaJICHA HCTUPAIlla CbBKYIIHOCT, KaAKTO

ciaecaBa:

AddOnFauity = z AddonfHtY
j

KBJICTO:
AddOnEa%Y = noGaBka 3a KaTeropusATa Ha PUCKa OT KAMMTAIOBM HHCTPYMEHTH;

J = MHJIEKC, C KOMTO ce 0003HauaBaT BCUUKH X€KUPAIIX ChbBKYITHOCTH 3a PUCKa OT
KalUTaJI0OBU HHCTPYMEHTH, YCTAaHOBEHHU B CHOTBETCTBHE C WieH 277a,

naparpad 1, OykxBa r) u unen 277a, naparpa¢ 2, 3a HeTupailaTa CbBKyIHOCT; U

AddOnEaYY = no6aBka 3a xeKupala ChBKYITHOCT j Ha KATETOPHATA HA PHCKA OT

KalmUTaJIOBU HMHCTPYMEHTH, M3YHCIIEHA B ChOTBETCTBHE C maparpad 3.
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3. HHcTUTyIMHTE U3YMCISIBAT JO0OABKATa 332 KATErOpUATa HA PUCKA OT KalMTAIOBU

MHCTPYMEHTH 3a Xe/DKHUpaIaTa ChbBKYIHOCT j, KAKTO CII/Ba:

2

. . ; 2
AddOnFIY = ¢; Z pEY . AddOn (Entityy) | + Z (1 - (pE™)") - (AddOn(Entity))”
k k

KbJACTO:

Equity _
AddOnj = moOaBKa 3a KaTeropusATa Ha PUCKa OT KallUTaJOBU HHCTPYMEHTH 3a

XeJDKHpaIaTa CbBKYIHOCT j;

€j = HaJ30pCH KOSPUITUESHT 3a XeKUpAIaTa ChbBKYITHOCT j, ONIPE/ICIICH B

ChOTBETCTBHE ¢ wieH 280;

k = unnekce, ¢ KoiTo ce 0603HauaBaT peepeHTHU CyOeKTH Ha KalluTalIOBU

HHCTPYMCHTH Ha HETHUpallaTa CbBKYIIHOCT, YCTAHOBCHH B CbOTBCTCTBUC C

naparpad 1;

Equity _
Pk = Koe(UILIMeHT Ha Kopenalus 3a peepeHTHUs CyOeKT Ha KalUTalloB
UHCTpYyMEHT k; Korato pedepeHTHUAT CyOeKT Ha KalluTalIOB HHCTPYMEHT K e
Equity _ zno/.
YCTaHOBEH B ChOTBETCTBHUE ¢ naparpad 1, Oyksa a), p, = 50%; xorato

pedepeHTHUST CyOeKT Ha KalmMTaJIOB MHCTPYMEHT k € yCTaHOBEH B

choTBeTcTBUE ¢ naparpad 1, Oyksa 0), pﬁqmty: 80 %; u

AddOn(Entityx) = nob6aBka 3a peepeHTHHS CyOEKT Ha KauTaJIOB UHCTPYMEHT K,

M34YHCIieHa B ChOTBETCTBUE ¢ aparpad 4.
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4.  HMHcTUTYIMUTE M3YUCIABAT JoOaBKaTa 3a pepepeHTHUs CyOEeKT Ha KallTajIoB

MHCTpYMeEHT k, KaKkTo crezBa:
AddOn(Entity,) = SEg2"'Y - EffNot "'
KBJCTO:
AddOn(Entity,) = no6aBka 3a pedepeHTHHs CyOEKT Ha KAallMTaJIOB HHCTPYMEHT K;

SFEMY = gansopen axTop, IPHIOKUAM KbM pedepeHTHHS CyOeKT Ha KAIMTajIoB
UHCTPYMEHT k; Korato peepeHTHHUT CyOeKT Ha KaluTaJIOB HHCTPYMEHT k e
yCTaHOBEH B ChOTBETCTBHUE ¢ maparpad 1, Oyksa a), SFxPUY = 32 %; korato
pedepeHTHUAT CyOeKT Ha KallMTaJIOB HHCTPYMEHT K € YCTaHOBEH B

croTBeTCTBHE C Maparpad 1, 6yksa 6), SFEMY =20 %; u

Equit o
EffN otkq Y = e(peKTHBHA YCIIOBHA CTOMHOCT Ha pe(pepEeHTHHUS CYOeKT Ha KaIUTaloB

HHCTPYMCHT k, HU34YKUCJICHA, KaKTO CJICABa:

Equit
EffNot, ™" = Z PuckoBa nosuuus,

1 € PedepeHTeH Cy6eKT Ha KAMKUTAIOB UHCTPYMEHT K
KBbACTO:

| = uHnekc, ¢ KOMTO ce 0003HaYaBa PUCKOBATA MTO3UIIHSL.
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Ynen 2800

,ZZO6CZ€KCZ 3a Kameeopuama Ha CMOKO8Usl pUcCK

1. 3a nenuTe Ha WieH 278 UHCTUTYIIMUTE U3UMCIIABAT JoOaBKaTa 3a KaTeropusiTa Ha

CTOKOBHA PUCK 3a Jaac€Ha HETHpalla CbBKYITHOCT, KaKTO CJICABA:

AddOn o™ = " AddOnfom
j

KBJIETO:
AddOn®°™ = o6aBKa 3a KaTEropusATa Ha CTOKOBUS PUCK

J = MHJEKC, ¢ KOWTO ce 0003HAYaBAT XS/DKUPAIIUTE ChBKYITHOCTH 32 CTOKOBUS PHCK,
YCTaHOBEHU B CHOTBETCTBUE C wieH 277a, maparpad 1, 6yksa 1) u wien 277a,

naparpad 2, 3a HeTupaiiara CbBKyImHOCT; U

AddOn®°™ = no6aBKa 3a XePKUPAIIA CHBKYITHOCT j HA KATETOPUATA HA CTOKOBHUS

PUCK, U3UUCIICHA B CHOTBETCTBUE C maparpad 4.

2.  3amenuTe HA M3YMCIIBAHETO Ha 0OABKATa 3a XeIDKHpAIa ChbBKYITHOCT 32 CTOKOBHS
PHCK OT J1a/ieHa HETUpAllla ChbBKYITHOCT B ChOTBETCTBUE ¢ naparpad 4,
MHCTUTYLIMUTE YCTAaHOBABAT CHOTBETHUTE peepEeHTHH BUAOBE CTOKH 3a BCAKA
XeKupala CbBKYMHOCT. CIEIKNUTE ChbC CTOKOBH JIEPUBATH CE€ OTHACAT KbM €/IUH U
ChIIl pepepeHTEeH BUJI CTOKA CaMO KOTraTo 0a3MCHUSAT CTOKOB MHCTPYMEHT Ha Te3U
C/IEJIKU € OT €IHO U ChIIO €CTECTBO, HE3aBUCUMO OT MSCTOTO Ha JJOCTaBKa U

Ka4ueCTBOTO Ha CTOKOBUA MHCTPYMCHT.
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3. Upes geporanus ot naparpad 2 KOMIIETEHTHUTE OpraHu MOTaT Jia U3UCKBAT OT
MHCTUTYLIUS, KOATO € U3JI0KEeHA B 3HAYUTEHA CTETIeH Ha 0a3MCHUS PHUCK, CBBP3aH C
pa3IMYHM MO3ULMHU OT €IHO U ChLIO €CTECTBO, KAKTO € IIOCOYEeHO B naparpad 2, na
YCTaHOBST pepepeHTHU BUI0BE CTOKH 3a T€3U MO3UIUH, KaTO U3I10JI3BAT IIOBEYE
XapaKTePUCTHKH, a HE CAMO €CTECTBOTO Ha 0A3MCHUS CTOKOB HHCTPYMEHT. B TakbB
clly4dail CIeNIKUTE ChC CTOKOBH JIEPUBATH CE OTHACAT KbM €IUH U ChII peepeHTEH

BHU/J CTOKA CaMO KOraTo €€ OT/IM4aBaT C TE3U XapaKTCPUCTUKH.

4, I/IHCTI/ITyI_[I/II/ITe HN34uCIABaT ,I[O6aBKaTa 3ad KaTeropusTa Ha CTOKOBUS PUCK 34

XeJDKHpaIaTa CbBKYIHOCT j, KAKTO CJIEBA:

2
. . 2
AddOn]-Com = ¢ || ptom- Z AddOn(TypeL) + (1 — (pCom)2) . z (AddOn(TypeL))
K K
KBACTO:

AddOn]-Com = no0aBKa 3a KaTeropusTa Ha CTOKOBHS PHCK Ha X€XKUpalara

CBbBKYIIHOCT;,

€j = HaJ30p€H KOe(UIUEHT 3a XeKHpalllaTa CbBKYITHOCT j, OIPEEIIEH B

CBbOTBETCTBHE ¢ wieH 280;

pCOm = KOG(i)I/II_[I/IeHT Ha KOpejragud 3a KaTeropuAaTa Ha CTOKOBUS PUCK Ha CTOHHOCT

40%;
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k = mnzekc, ¢ KoiTo ce 0603HaUaBaT peepeHTHUTE BHIOBE CTOKH HA HETUpAIaTa

CBBKYITHOCT, YCTAHOBEHH B CHOTBETCTBUE C maparpad 2; u

AddOn(Type, ) = 106aBka 3a pedepeHTHES BH CTOKA K, M3UHCIICHA B CHOTBETCTBHE

¢ maparpad 5.
5.  MHcTUTynMUTE U3YMCIIABAT J00aBKaTa 3a pe)epeHTHHUS BUJ] CTOKA K, KaKTO cieaBa:
AddOn(Type) ) = SES™ - EffNotgo™
KBJIETO:
AddOn(TypeL) = nobaBka 3a pedepeHTHs BUI K;

SFIEom = Ha/I30peH KOe(PHUIIMEHT, IPUIOKHUM KbM pedepeHTHHS BU cToKa k; korato
pedepeHTHHAT BUI CTOKA K CHOTBETCTBA HA CACTKHU, Pa3lpeIeIeHH KbM
Xe/KUpalaTa CbBKYITHOCT, TOCOYeHa B wieH 277a, naparpad 1, Oyksa 1),
TMOATOYKA i), C M3KIIOUEHHE Ha C/IEIKHTE, CBbP3aHu C eleKkTpoeHeprus, SFom

= 18 %; 3a cnenKu, CBbP3aHU C €IECKTPOCHEPT U, SF™ = 40 %: u

SFE°™ = eheKTHBHA YCIIOBHA CTOMHOCT Ha pehepeHTHHs B CTOKa K, H3uncieHa,

KaKTO CJICABA:

EffNotiom™ = z PuckoBa mo3uuus

1 € PedepenTen Buj cToka k
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KBJICTO:
| = unpaekc, ¢ KOHTO ce 0003HaYaBa PUCKOBATA MO3UIIH.

Ynen 280e

Jlobaska 3a kamezopusma Ha Opy2u puckose

1.  3amnenure Ha wieH 278 UHCTUTYLUUTE N3YUCIABAT J0oOaBKaTa 3a KaTEropusra Ha

APYTru pUCKOBE 3a AaJICHa HETHpPAallla CbBKYITHOCT, KaKTO CJIC/IBA:

AddOn®ther = " AddOnfther
j

KBJCTO:
AddOn®ther = noGaska 3a kaTeropusTa Ha APYrH PUCKOBE;

J = MHJEKC, ¢ KOUTO ce 0003HAYABAT XESDKUPAIIUTE ChbBKYITHOCTH 32 IPYT'H PUCKOBE,
YCTaHOBEHHU B CHOTBETCTBUE C WieH 277a, maparpad 1, Oyksa e) u wicH 277a,

naparpad 2, 3a HeTupamara CbBKYITHOCT; U

AddOn]-Other = 100aBKa 3a KaTeropusTa Ha JPyrHTe PUCKOBE 3a X€KHUpaIaTa

CBHBKYITHOCT j, U3UMCJIEHA B CHOTBETCTBUE C maparpad 2.
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2. HHcTuTynuMuTe U3YUCIABAT JOOABKATa 332 KATETOPUsATA HA IPYTH PUCKOBE 32

XeJDKHpalaTa CbBKYIHOCT j, KAKTO CJIEBA:
AddOn{™e" = ¢; - SFOther . |EffNotP ™|
KBIACTO!:

AddOn]-0 ther — j06GaBKa 3a KATETOPUATA HA APYTH PHCKOBE 33 XeDKHPAIIATA

CBBKYITHOCT j;

€j = HaJ30pCH KOSPUITUESHT 3a XeKUPAIaTa ChbBKYITHOCT j, ONIPE/ICIICH B

ChOTBETCTBHE C WwicH 280; u
SFO™er = yansopen koeUIMEHT 32 KATErOpPUATA Ha JAPYTH PUCKOBE Ha CTOMHOCT 8%;

EffN ot]-o ther — odyexTHBHA YCIIOBHA CTOMHOCT HA XE/DKHPAIATA CHBKYITHOCT j,

HN34YUCICHA, KaKTO CJICABa:

EffNot]-Other = z PuckoBa nosuuus,

1 € Xemxupala CbBKYIHOCT j
KBbACTO:

| = uHnekc, ¢ KOMTO ce 0003HaYaBa PUCKOBATA MTOZUIIHS.
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Pasnen 4

OHpOCTeH CTaHJapTU3UPAH MMOAXO0/[] 3a KPCAUTHHA PUCK OT KOHTpArcHTa

Ynen 281

H3uucnssane na cmounocmma Ha eKkcnosuyuAama

1. WHcTuTyumuTe M34MCIsABaT €1HA CTOMHOCT HA €KCIIO3ULIMS HAa HUBO HETHpalla
CBBKYITHOCT B ChOTBETCTBHE C pazjiell 3 Mpu cra3BaHe Ha maparpad 2 oT HaCTOSIIUS

YJICH.

2. CroiiHocTTa Ha CKCIIO3UIMATa HAa HETHUpAIlla CbBKYIIHOCT CE€ U34YUCJIIsIBA B

CBhOTBCTCTBHUE CHC CIICIHUTEC U3UCKBAHUA:
a)  HMHCTUTYIHMHTE HE MpHjaraT TPETUPAHETO, IIOCOYCHO B WwieH 274, maparpad 6;

06)  upe3 meporauus ot uieH 275, maparpad 1, 3a HeTUpalwUTe CHBKYITHOCTH,
KOHUTO HE ca MOCOYEeHH B wieH 275, maparpad 2, MHCTUTYIUUTE U3UUCIIBAT

pa3MeHHaTa CTOWHOCT ChITIACHO ciieqHaTa Gpopmyna:
RC = max{CMV, 0},

KBACTO:

RC = pa3menna cToiHOCT; 1

CMV = Teky1a nazapHa CTOHHOCT.
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ype3 aeporanus ot uieH 275, naparpad 2 OT HACTOSIIUS pErJaMeHT, 3a
HETHpAI¥ ChbBKYITHOCTH OT CAEIKU: KOUTO C€ ThPryBaT Ha IpHu3Harta 6opca;
KOUTO ca MpeaMeT Ha eHTpaau3upan kiupuHr ot LK, momyunn nunens B
crorBeTcTBUE ¢ WwieH 14 ot Permament (EC) Ne 648/2012 win npusHar B
CBHOTBETCTBHUE C WIEH 25 OT CHILUS PErJIaMEHT; MM 32 KOUTO C KOHTPAreHTa e
HaJIMIIE IBYCTPaHHA pa3MsiHa Ha 00e3MeUeHue B ChOTBETCTBUE C WwieH 11 oT
Pernament (EC) Ne 648/2012, HHCTUTYIIMUTE U3YHCIIABAT pa3MEHHATA

CTOHHOCT B ChOTBETCTBHE ChC ClIeIHATa (opMyIia:
RC = TH + MTA

KBJICTO:

RC = pa3menna cToiHOCT;

TH = Map>kuH npar, npuiarad 3a HeTUpamara CbBKYIIHOCT ChIVIACHO MAPKUH
CIIOPAa3yMEHUETO, 110 KOMTO HHCTUTYLUATA HE MOXKE J1a U3UCKA

o0e3reueHue; u

MTA = MuHHMMaJIEeH pa3Mep Ha NPEeXBbPISIEMUTE CPEACTBA, IPUIIATaH 3a

HETHpamaTa CbBKYITHOCT CBITIACHO MAP>KUH CIIOPa3yMCHHETO,

ype3 jeporanus ot uieH 275, naparpad 3, 3a HeTHpaIly CbBKYITHOCTH €
MHOX€ECTBO KOHTPAreHTH, MpeIMET Ha MAp>KUH CIIOpa3yMeHHe, MHCTUTYLIMUTE
M3YHCIISBAT pa3MEHHATa CTOMHOCT KaTo cOOpa OT pa3MEHHATa CTOWHOCT Ha
BCSIKA OTJEITHA HETHpaIlla CbBKYITHOCT, M3UMCIIEHAa B CHOTBETCTBHE C maparpad

1, BCC €IHO HC € ouno MMPUIIOKCHO MAPIKUH CIIOPA3yMCHUC,
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J)  BCHYKHM XEIKUpPAIU CbBKYITHOCTH CE ONPEIEINAT B CbOTBETCTBUE C UjieH 277a,

naparpad 1;

€)  HHCTUTYUMUTE MPUCHXKIAT CTOWHOCT | Ha MHOXKUTENS BbB (popMysIaTa 1o
yjeH 278, nmaparpad 1, u3non3BaHa 3a H3YUCIISIBAHE HA TOTCHIIMAIHATA

Obaeima CKCIIO3MI M, KaKTO CJICIBa:

PFE = z AddOn®

KBJIETO:
PFE = norennuaiia Obaenia eKCIIO3UIUs;
AddOn® = o6aBKa 3a pECKOBaTa KaTeropus a;

k)  upe3 aeporaius oT wieH 279a, maparpad 1, 3a BCUUKH CIEIKH MHCTUTYLIUUTE

HU3YUCIABAT HAA30pHATA ACIITA, KAKTO CJICABA:

+1 xoraro CHACJIKaTa € AbJira HO3uluA B OCHOBHUA PHCKOB (1)aKTOp
8 - {

—1 xoraro CACJIKaTa € KbCa IMMO3HllKA B OCHOBHHA PUCKOB (I)aKTOp

KBJETO:
§ = HaJZ0pHA JenTa;

3)  ¢dopmynata, mocodeHa B wieH 2796, maparpad 1, OykBa a), KOSTO ce U3IM0JI3Ba
3a M3YHMCISBaHE HA HA30pHUS KOS(UITMEHT Ha MPOABIDKUTEITHOCT, J1a Ce YeTe,

KaKTO CJICABA:

Ha/i30peH KoePUILMEeHT Ha MPOAbKUTENHOCT = E — S
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KBJIETO:
E = nepuon Mexay kpaiiHata J1ata Ha JajieHa CJIeJIKa U OTYEeTHATA J1aTa; U
S = nmepuon Mexay HayaHaTa J1aTa Ha JaJicHa clleJIka U OTYeTHATA J1aTa;

W)  MaTypUTETHHAT (GakTop 1o wieH 2798, nmaparpad 1 ce n3uucisaBa, KakTo

cJcaBa:

1) 3a CJICJIKH, BKJIFOYCHU B HETHPAIIM ChBKYITHOCTH IO WwieH 275, maparpad

I, MF =1;

1)  3a CHOENKH, BKIIOYEHU B HETHPAIIN ChBKYITHOCTH IO 4ieH 275,

naparpadu 2 u 3, MF = 0,42;

i)  ¢opmynara, nocoyeHa B wieH 280a, maparpad 3, KosTO ce U3I10JI3Ba 32
U3YHCIIsIBaHE Ha e()EeKTHBHATA YCIOBHA CTOMHOCT HA XEKUpaIlaTa

C'BBKyHHOCTj, Ja C€ 4€TEC, KaKTO CJICABA:
IR _ ) . .
EffNot;® = [Dj,| + |Dj2| + |Dj3]
KBACTO:
EffNot!R = edexTuBHa ycimoBHA CTOMHOCT Ha XeKHPAIATA CHBKYITHOCT j; U
]

Djx = epexTuBHa yciaoBHa cTOMHOCT Ha rpyna k Ha xe/pkupaniara

CBBKYITHOCT j
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¢dopmynara, mocoueHa B wieH 2808, naparpad 3 u U3MoJI3BaHa 32 U3UMCIISIBAHE
Ha J100aBKaTa 3a KaTeropusaTa Ha KpeIUTHUS PUCK 3a XeIKupaluara

CLBKYHHOCTj,HaCCIKHe,KaKTOCHeﬂB&

AddOnSredit = ZIAddOn(Entityk)I
k

KbACTO:

AddOn]-Credlt = no0aBKa 3a KaTeropusTa Ha KpeIUTHHS PUCK 33 XeKupalaTa

CBBKYITHOCT j; U
AddOn(Entityx) = nob6aBka 3a kpequTHHS peepeHTEH CyOeKT K;

dopmynata, mocoueHa B wieH 280r, naparpad 3 u U3Moa3BaHa 32 U3UUCISIBAHE
Ha 100aBKaTa 3a KaTeropusTa Ha pUcKa OT KaluTaJlOBU HHCTPYMEHTH 32

Xe/DKUpalaTa CbBKYIHOCT j, 71a € YeTe, KaKTO CJIE/Ba:

AddOnPMY — EIAddOn(Entityk)l
k

KbACTO:

Equit;
AddOn]. Y = no6asxka 3a KaTeropusTa Ha pucKa OT KalluTaJIOBU

MHCTPYMEHTH 3a XeKUpaliaTa CbBKYIHOCT j; U

AddOn(Entitykx) = no6aBka 3a KpeIuTHUS pedepeHTeH cyOekT k;
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M) ¢opmynara, mocodyeHa B uwieH 2801, maparpad 4 v u3noa3BaHa 3a U3UUCIIIBaHE

Ha HO6aBKaTa 3a KaTCropusTa Ha CTOKOBHUA PUCK 3a XCIKUpallaTa CbBKYITHOCT

J, Aa €€ 4E€TE, KaKTO CJI€ABaA:

AddOn]-C"m = Z |Add0n(TypeL)|
K

KbACTO:

AddOn]-Com = n06aBKara 3a KaTeropMsTa Ha CTOKOBHSI PUCK 3a X€DKUpaIlara

CBBKYITHOCT j; U
AddOn(TypeL) = no0aBka 3a pedepeHTHHS BH]I CTOKa k.

Paznen 5

MeTtona Ha II'bpBOHAaYaJIHATAa CKCIIO3UIINA

Ynen 282

Hzuucnseane na cmotinocmma Ha eKkcnosuyusama

1.  Axo ca M3IBJIHEHU BCHUKHU yCJIOBUS, ONpEeNeH: B WieH 274, naparpad 1,
MHCTUTYLMUTE MOTaT Jja U3YHUCIIAT €1Ha CTOMHOCT Ha €KCIIO3ULMS 32 BCUUKHU CHIEIKU
B PaMKHUTE Ha JJOTOBOPHOTO CIIOpPa3yMEHHUE 3a HETHpaHe. B npoTuBeH ciyuai
MHCTUTYLUUTE U3YHUCIISBAT CTOMHOCTTA HA €KCIO3UIIMATA OT/IEITHO 3a BCAKA CHIETIKa,

KOATO CC pasrjicKaa KaTto OTACIHA HETUpalla CbBKYITHOCT.

2. CroliHOCTTa Ha CKCIIO3UNMATA 3a NaJICHA HETHPAIlla CbBKYITHOCT HUJIM CHACJIKA € paBHA
Ha c6opa OT TCKYyIlIAaTa pa3MCHHa CTOMHOCT U MOTEHIIMAJIHATa 6’5,[[6]].[8. CKCIIO3nIuA,

yMHOeH 1o 1,4.
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3.  Tekymara pa3MeHHa CTOWHOCT, TIOCOYEHA B maparpad 2, ce U3UUCIsABa, KaKTO

ciacaBa:

a)  3a HeTUpAIW CbBKYIHOCTH OT CACIIKH: ThPryBaHU Ha MpHU3HaTa Oopca;
MpeAMET Ha IEHTpaau3upad KIupuHr oT LK, momydwn muiieHs3 B CbOTBETCTBUE
c uneH 14 ot Pernament (EC) Ne 648/2012 win mpu3HaT B ChOTBETCTBHE C
YJIeH 25 OT ChIIMS PErJIAMEHT; I 32 KOUTO C KOHTPareHTa € HajJule
JIBYCTpaHHa pa3MsiHa Ha 00e3neYeHre B ChOTBETCTBHUE € WwieH 11 oT Permament

(EC) Ne 648/2012, nHCTUTYIIMUTE U3IIOJI3BAT CiieiHaTa (hopmyJa:
RC =TH + MTA

KBJICTO:

RC = pa3zmenna cToiHOCT;

TH = Map>kuH npar, Ipujarad 3a HETUpaIaTa CbBKYIHOCT ChIVIACHO Map KUH
CIIOPAa3yMEHUETO, 110 KOMTO HHCTUTYLUATA HE MOXKE J1a U3UCKA

o0e3reueHue; u

MTA = MmuHMMaJIEeH pa3Mep Ha NPEXBbPIISIEMUTE CPEICTBA, pUIarad 3a

HETHpamaTa CbBKYITHOCT CBITIACHO MAP>KUH CIIOPa3yMCHHETO,
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6) 3a BCUYKHU APYTHU HCTUPAIIU CBbBKYITHOCTU UJIKM OTACIIHU CACIIKU HHCTUTYITUUTC

U3IOJI3BAT clieAHaTa (hopMyia:
RC = max{CMV, 0}
KBJIETO:
RC = pazmenHa cTOHHOCT; U
CMV = Tekymia mazapHa CTOMHOCT.

3a J1a U3YUCIIAT TEKYyIaTa pa3MEHHA CTOWHOCT, HHCTUTYLMUTE aKTyalu3upar

TCKYIIUTC IMa3apHU CTOMHOCTH IIOHE BCIAHBXK MCCCUYHO.

4, I/IHCTI/ITYI_[I/II/ITG HN34YUCIABAT IIOTCHOMAIHATA 6’LIleH_Ia CKCIIO3HUIIMsA, IIOCOYCHA B

naparpad 2, KakTo cle/Ba:

a)  TOTCHIMATHATA OBJeIa eKCIO3UIINS Ha HETUpaIa ChbBKYITHOCT MPE/ICTABIIsABA
cOopa Ha OTEHIIMAIHATA ObCIa eKCIIO3UIMS Ha BCUUKH C/ICJIKH, BKJIIOUCHHU B

HETHpallaTa CbBKYIIHOCT, U34YHUCJICHA B CbOTBCTCTBUC C 6y1(Ba 6),

0) mnoTeHIMaTHATa ObJAeIa eKCIO3UIMS Ha SAMHUYHA C/IeJIKa € HeliHaTa yCcIOoBHA

CTOMHOCT, YMHOK€EHA I10:

1)  mpousBeaeHuero Ha 0,5% u ocTaThbuHUA CPOK JI0 MaJIeKa Ha ClIEIKaTa,

H3pa3€H B IT'OJWUHH, 34 JINXBCHU JOTI'OBOPU 3a ACPHUBATHU,
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il)  mpou3BeACHUETO Ha 6% ¥ OCTATHYHUS CPOK JO Majieka Ha CACNKaTa,

W3pa3eH B TOJWMHM, 33 JJOTOBOPH 32 KPEIUTHH JICPUBATH;
ii1) 4% 3a BalyTHU JIepUBATH;

iv)  18% 3a moroBopu 3a JAepuBaTHU 3a 371aTO U CTOKU, PA3JIIUYHU OT JIOTOBOPU

3a IepUBaTH 3a €JIEKTPOEHEPTHS;
v)  40% 3a noroBopu 3a J€pUBATHU 3a €IEKTPOEHEPTUS;
vi)  32% 3a nepuBaTH BbpPXY KallUTaJIOBU HHCTPYMEHTH;

B)  YCIIOBHAaTa CTOMHOCT, TOcOYeHa B OykBa 0) OT HacTosuus naparpad, ce
orpezens B CbOTBETCTBUE C WwieH 2790, naparpadu 2 u 3, 3a BCUUKH JI€pUBaTH,
MIOCOYEHH B Ta3u OyKBa; HapeJ C TOBA YCIIOBHATA CTOMHOCT Ha JICPUBATHUTE,
noco4yeHu B OykBa 0), MOATOYKH 1i1)—Vi) OT HacTosIIUs naparpad, ce

ompezens B ChbOTBETCTBUE C WwieH 2790, naparpad 1, 6ykBu 0) u B);

F) INOTCHIMAaJIHATa 6T)IICHI8, CKCIIO3MI WA Ha HCTUPAIIHUTEC CbBKYIIHOCTH, IIOCOYUCHU

B maparpad 3, OykBa a), ce ymMHOkaBa 1o 0,42.

3a u3uncasABaHE Ha MOTEHIIMATHATA €KCIIO3UIINS TT0 TUXBEHH JEPUBATU U KPEAUTHU
JIepUBaTH B CHOTBETCTBUE C OyKBa 0), MOATOUKH 1) U 11), HHCTUTYIUATA MOXKE J1a
pelr Ja U3M0JI3Ba MMEPBOHAYAITHUS CPOK JI0 MaJIeKa BMECTO OCTAThYHUS CPOK 10

MaJie’ka Ha 1I0roBopuTe.
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75) B unen 283 maparpad 4 ce 3aMeHs CbC CIETHOTO:

»4. 32 BCMUKM CIENIKH C U3BbHOOPCOBU JIEPUBATH U TPAH3AKLIUU C YIBHKEH CEThIMEHT,
32 KOMTO MHCTUTYIIUATA HE € TMOJydryIa pa3pelieHne chriiacHo naparpad 1 3a
n3noi3BaHe Ha MBM, HHCTUTYIHMATA U3II0I3Ba METOIUTE, TIOCOYCHH B pa3aei 3.
Te3u metoau mMorar na ObAaT U3MOI3BaHU KOMOMHUPAHO U 32 TIOCTOSIHHO B PAMKHTE

Ha JajieHa rpyma.‘;
76) Yien 298 ce 3aMeHA CbC CIETHOTO:

. dnern 298

Hoczzeduuu Om Npu3HaA6AHEemMo Ha HemupaHemo Kamo Hamaiiaeaulo pucka

Hertupane 3a nienure Ha pa3aenu 3—6 ce mpu3HaBa ChIIIACHO MOCOYCHOTO B TE3U

pazgenu.
77) B unen 299, naparpad 2 6ykBa a) ce 3a114aBa;
78) Uinen 300 ce u3MeHs1, KakTo Cie/iBa:
a)  YBOJIHOTO M3pPEYEHHUE CE 3aMEHSI ChC CIETHOTO:

,,38. LEJINUTC Ha HACTOAIIUSA pa3aei U 4aCT CCACM CC Ipujiarat CJICIHUTC

onpeaeneHus: ;
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0) 100aBAT Ce CICTHUTE TOYKHU:

»3)

6)

7)

8)

9)

»[IapUYHa ClIeJIKa’ 03HauaBa CJEeIKa C MapU4YHU CPECTBA, bITOBU
WHCTPYMEHTH WJIM KalTUTaJIO0BU MHCTPYMEHTH, CIIOT BaJyTHA CCIKA MU CIIOT
C/IeJIKa ChC CTOKH; 00aye, Pero CACIKUTE, CACITKUTE IO MPEIOCTABIHE B 3aeM
Ha [ICHHU KHIKA WJIA CTOKH, KAKTO U CACIKHUTE IO MOJIy4aBaHe B 3a€M Ha

LOCHHHU KHHXXa WJIK CTOKH, HC Ca CACIIKHU C MapuiIHU CPCACTBA,

,HEIPSIKO CIIOpa3yMEeHHe 3a KIMPUHT'* 03HAUaBa CIIOpa3yMEHUe, KOETOo
OTroBaps Ha yCJIOBHTA, yCTAaHOBEHU B WieH 4, maparpad 3, BTopa ajluHes OT

Permament (EC) Ne 648/2012;

,,KITAEHT OT IO-BUCOKO HUBO O3HaUaBa CyOEKT, KOMTO IIPEI0CTaBsI

KIIMPUHTOBH YCIYI'U HAa KIIUCHT OT IIO-HUCKO HUBO;

,, KIIMCHT OT IIO-HHUCKO HHUBO‘ 03HaYaBa CY66KT, KOWTO ce M0J3Ba OT YCIYyruTe

Ha [[K upe3 KIMeHT 0T 0-BUCOKO HHBO;

,»MHOT'OCTEIIEHHA CTPYKTYpa Ha KJIIMEHTA"* 03HaYaBa HEIPSKO CIOPa3yMEHHE 32
KJIMPUHT, IIPU KOETO KJIMPUHTOBUTE YCIYTH ca MPEeI0CTaBEH! Ha
UHCTUTYLUATA OT CYOeKT, KOWTO HE € KJIMPUHTOB WIEH, HO € KIIMeHT Ha

KIIMPHUHTOB YJICH WJIM HA KJIIMCHT OT ITO-BUCOKO HUBO,
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10) ,,Heu3miIaTeHa BHOCKA KbM rapaHIMOHEeH (pOHI™ 03HaYaBa BHOCKA, KOSITO
MHCTHUTYLS, IEHCTBAIA KaTO KJIMPUHIOB WIEH, CE € 3aJIbJIKUIIA 110 I0TOBOP
na npenocrasu Ha LIK, cien karo Toi e u3uepnain cBos rapaHIOHEH (BoH/ 3a
IOKpUBAaHE Ha 3aryOuTe OT HEU3II'bJIHEHHE Ha €IUH WM [IOBEYE OT HErOBUTE

KIIMPUHTOBH YJICHOBC,

11) ,,caenka no npeaocTaBsiHE WM MOJIyYaBaHE B 3a€M Ha U3IISUIO TapaHTUpaH
JIETIO3UT" 03HAYaBa HAITBIIHO 00E3IeUeHa CIeIKa Ha ApUYHUS Ta3ap, pu
KOSITO JIBAMA KOHTPAreHTH CH Pa3MEHsIT Aeno3uTH, kato LIK mocpenamun
MEXy TSIX, 33 JIa C€ TapaHTHpPa, Y€ Te3W KOHTPATCHTH IIe U3ITBIHST

3aBIDKEHIETO CH 3a IjIamane. ;
79) Uen 301 ce 3aMeHs CbC CIETHOTO:

,,dnern 301

Obxeam

1. Hacrosmmusar pasacit ce rnmpujara 3a CJICAHUTC JOTOBOPH U CACIIKU, JJOKOJKOTO TC Ca B

npoiiec Ha ocbliecTBaBane upe3 LIK:
a)  JIOrOBOpHTE 3a JiepHBaTH, U30poeHH B mpuioxkenue I, u kpenuTHU nepuBaTH;

0) caenku 3a (PMHAHCHPAHE C IIEHHU KHIKA U CACJIKH 10 MOJy4yaBaHe WU

NpeaoCTaBAHC B 3aCMU HAa U3LAJIO IapaHTUPAHU JCTIO3UTHU, U

B)  TpaH3aKIMHU C yIBJIKEH CEThIMEHT.
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HacrosmusT paszaen He ce nmpuiiara 3a eKCIO3ULUH, TPOU3THYAIIN OT CEThIMEHT Ha
NapUYHU CACTKU. UHCTUTYIMUTE pUIaraT TpETUPAHETO, IPEABUICHO B A1 V, 3a
eKCIIO3UIMUTE IO THProBCKO (PMHAHCHPAHE, KOUTO IMPOM3THYAT OT TE3U CICIKH, U
n3non3sar 0 % pHUCKOBO TErJI0 MO OTHOLIEHUE HA BHOCKUTE B TapaHLIMOHEH (OH],
MOKPUBAIIIM CAMO TE3H CACTKU. MHCTUTYIIMUTE MPUIIaraT TPETUPAHETO, IPEABUICHO
B wieH 307 1o OTHOIIEHHE Ha BHOCKUTE B rapaHIIMOHEH (DOH/I, KOUTO MOKPUBAT
BCEKH OT M30POEHHTE B ITbpBaTa ajIHEs OT HACTOSIIM raparpad J0roBopu, B

AOI'BJIHEHUEC KbM IMAPUYHUTE CHACIKH.
3a HOCJIMTC HA HACTOAIIUSA pasac CC IpujiaraTt CJICAHUTC NU3UCKBAHUA!

a)  II'bPBOHAYAJIHUAT Map>KUH HE BKJIOYBa BHOCKUTE KbM LK 3a copazymenus 3a

B3aMMHO CIIOACTIAHC Ha 3ary6a;

6) II'bPBOHAYAJIHUAT MAPKUH BKJIIOYBa O6€3H€‘I€HI/IC, JACTIO3UPAHO OT
HHCTUTYLUATA, ﬂeﬁCTBaHIa KaTo KJIMPUHI'OB YJICH, WJIK OT KJIMCHT, B
MMPEBUIICHUC HA MUHHUMAJIHATA CyMa, KOATO CC U3NUCKBA CHbOTBETHO OT HK nim
OT UHCTUTYLUATA, ﬂeﬁCTBaﬂla KaTO KJIMPUHI'OB WICH, IIPHU YCIIOBUC Y€ I_[K nim
HHCTUTYHUATA, ﬂeﬁCTBaHla KaTO KIIMPHUHI'OB YJICH, MOXKEC J1a IIPpCAO0TBPAaTH
HHCTUTYLUATA, ﬂeﬁCTBaHIa KaToO KJIMPUHI'OB YICH, WJIH KIIMCHTBHT Ja U3TCTIIN

JONBIHUTEIIHOTO 00€3MEeUEHUE;

B)  korato LIK n3non3Ba mbpBoHaUaIHUS MapKHUH 3@ B3aUMHO CIIO/IETISTHE Ha
3ary0a n3Mexay KIMPUHIOBUTE YWICHOBE, MHCTUTYILIUHUTE, AEHCTBAIU KaToO
KJINPUHTOBH YJIEHOBE, TPETUPAT TO3HU IIbPBOHAYAJICH MapKUH KaTO BHOCKA B

rapaHimoHeH QoHI.*;
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80) B unen 302 maparpad 2 ce 3aMeHs CbC CIETHOTO:

»2. Upe3 moaxo sl CLieHapHEeH aHaIU3 U CTPEC TECTOBE MHCTUTYLIMUTE IPELIEHABAT
Jlaly pa3MepbT Ha COOCTBEHUS KaluTal, bpKaH cpely ekcro3uiuu keM LK, B T.4.
MOTEHIMATHHU ObJICIIN WU YCIIOBHU KPEJAUTHHU €KCIIO3ULIMH, €KCIIO3ULUN OT BHOCKHU
B TapaHLMOHEH (OHJ U KOTAaTO MHCTUTYIUATA JIeHCTBA KaTO KJIMPUHIOB YJIEH -
€KCIIO3ULUH, IPOU3THYAIIM OT OCOUYEHUTE B wieH 304 10roBOpHU CIIOPAa3yMEHMS, €

aJICKBATEH CIPSMO MPHUCHIINUTE HA TE3W EKCITO3UIIMHA PUCKOBE. ;
81) Yien 303 ce 3aMeHA CBC CIETHOTO:

. dnen 303

TpemupaHe Ha excnosuyuume Ha KIupuneoeume 41eHo6e Kovm UK

1. I/IHCTI/ITYI_[I/ISI, KOSITO ICUCTBA KaTo KIIMPHUHI'OB YJICH 3d coOCTBEHH eI Ui KaTo
(I)I/IHaHCOB MMOCPCAHUK MCIKAY KIIMCHT U ]_[K, HU34YUCIsiBa KAlITUTAJIOBUTC U3MCKBAHUA

BBB BPb3Ka CbC CBOUTE ekcno3ulinu kbM LK, kakTo crnensa:

a)  TI0 OTHOIICHHE Ha EKCIO3HMIMUTE CH 10 ThProBcKo (puHancupane kKbM LIK T

npujara npeaBuieHoTo B wieH 306 TpeTupane;

0) 1O OTHOLIEHHE Ha BHOCKHUTE CH B rapaHiiMoHHUS (o1 KbM LIK Ts npuiara

npeaBuaeHoTo B WwieH 307 TpeTupane.
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2. 3amnenute Ha maparpad | cOOPHT HA KAMUTATIOBUTE M3UCKBAHMS 3a MHCTUTYLIUATA
BBB Bpb3Ka ¢ HelHuTe ekcrno3uiuu KeM KK, mpoustuyaimm oT €KCro3uumnTe 1mno
TBProBCKO (PMHAHCUPAHE U BHOCKHUTE B TapaHLMOHHUS QOHM, HEe TpsiOBa 1a
IIpeBUIIaBa cOOpa HA KAIUTAIOBUTE U3UCKBAHUS, KOUTO OMXa OMIIM MPUIIOKEHH KbM

CBIUTE Te3U excno3unmu, ako LK Oeme HexBamudumpan [IK.;
82) Unen 304 ce u3MeHs, KakTo cleBa:
a)  maparpad 1 ce 3aMeHs ChbC CIEIHOTO:

»l. VHCTUTYynuUs, KOATO NEHCTBA KaTO KJIMPHUHIOB WICH U B TOBA CU Ka4€CTBO
JeiicTBa KaTo (MHAHCOB MOCPEAHUK MexX Ty KiueHT u LK, nzuncnsasa
KAalUTAJIOBUTE N3UCKBAHUS, IPOU3THYAIM OT HEMHUTE CIEIKH C TO3U KIIUEHT,
cebp3ani ¢ LK, B cboTBETCTBHE C paznenu 1—8 oT Hacrosara riasa, ¢ rjiasa

4, paznen 4 oT HACTOSIIIMSA I U ¢ A5l VI, KakTo € mpuiiokumo. ;
06) maparpadu 3,4 u 5 ce 3aMEHSAT ChC CIEITHOTO:

,,3. Koraro 3a n3uncnsBaHe Ha KallUTaJOBOTO M3UCKBAHE 3a €KCIIO3UIIUUTE CU
HHCTUTYHUATA, KOATO HeﬁCTBa KaTO KIIMPUHI'OB YJICH, U3I10JI3Ba MCTOAUTC,
MMOCOYCHU B pa3acil 3w pa3acit 6 oT HacCTodIaTa rjiaBa, T4 Ipujiara

CJICIHUTE pa3nopeon:

a)  uype3 neporauus ot ujeH 285, maparpad 2 UHCTUTYLHATA MOKE Ja
W3M0JI3Ba PUCKOB Map>KUH MEPUOJI OT Hal-MaJIKO MEeT paOOTHH JTHU 3a

CKCIIO3UIIMUTC CH KbM KJIMCHT,
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0)

MHCTUTYLUATA IIPUJIara PUCKOB Map>KUH IEPUOJ OT Hal-MaJIKO

10 paGoTHu qHM 3a ekcrio3umuuTe cu KpM 1K

ype3 Aeporaius ot wieH 285, nmaparpad 3, Kkoraro gajeHa HeTHpaIia
CHBKYIHOCT, BKJIIOYEHA B U3UHCICHUETO, OTTOBaps HAa YCIOBUETO IO
OykBa a) OT ChINUA naparpad, MHCTUTYLUATA MOKE J1a TpeHeOperHe
OTPaHUYEHUETO, MPEABUICHO B Ta3u OyKBa, IPH YCIOBHUE Y€ HETHUpAaIlaTa
CHBKYIHOCT HE OTrOBaps Ha YCIOBUETO, IOCOUYEHO B OyKBa 0) OT CHIIHS

naparpa(b, 1 HEC ChbAbprKa OCIIOPEHU CACIIKHN UM €K30TUYHH OIIIUU;

koraro LK 3axbpku BappallmOHEH MapKHH CPEILy JaJeHa CIENIKa U
00€31eYeHNEeTO Ha MHCTUTYLIUATA HE € 3alUTEHO OT HEChCTOSTEIHOCT Ha
LK, uHCTUTYLHATA U3110J13Ba PUCKOB Map>KHH MEPUOJ OT €Ha TOA1UHA
WJIM OCTAaThYHUS CPOK JI0 MaJIeKa Ha CAEJIKATa B 3aBUCMMOCT OT TOBA KOU
OT T€3U CPOKOBE € MO-KpaTbhbK, KATO MUHUMAJIHUAT CpokK € 10 paboTHu

THH.

4.  Upes neporauus ot uwien 281, maparpad 2, 6ykBa 1), KOraTo HHCTUTYLIUATA,

KOSITO ICMCTBA KaTO KIIMPUHTOB YWICH, U3I10JI3Ba MCTOJa OT Pa3acii 4 3a

HN3YHCIABAHC HA KaIllMTaJI0OBOTO M3MCKBAHE 3a CKCIIO3UIMUTC CH KbM KJIMCHT,

HHCTUTYHOUATA MOXKE J1da U3110JI3Ba 3a HEJIUTE HAa TOBA U3UYMCIICHUC MAaTYPUTCTCH

daktop ot 0,21.

5. Upes neporauus ot wieH 282, naparpag 4, OykBa ), KOrato 3a U34HCIsBaHe

Ha KaIllTUTAJIOBOTO U3NCKBAHC 3a CKCITIO3ULIUHUTC CH KbM KJIIMCHT HHCTUTYUUATA,

JIeHcTBaIla KaTO KIIMPUHTOB YIEH, U3I0JI3Ba METO/1a OT pa3zen 5, Ta3u

HHCTUTYI WA MOKE a U3I10JI3Ba 3a HCJIUTC Ha TOBA U3YMCIICHUC MAaTYyPUTCTCH

daxTop ot 0,21.%;
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B)  100aBAT ce cleqHUTe naparpadu:

0.

3a HenuTe Ha U3YUCIIABAHETO HA KallUTAJIOBUTE U3UCKBAHUS BbB BPb3Ka C
pHCKa OT KOPEKLMs Ha KpeAUTHATA OLIEHKa ChIVIacHO As VI mHcTuTynus,
KOSITO JIEHCTBA KaTO KJIIMPUHIOB YJI€H, MOXeE J]a H3I10JI3Ba pelyliipaHaTa
€KCIO3MIIMS B HEM3ITBIHEHHUE, OTPEICICHA Ype3 U3UMCICHUsTA 110 naparpapu

3,4us.

WHCcTUTYIUS, KOATO JeCcTBA KaTO KJIMPUHTOB WICH, KOUTO ChOMpa
o0e3reveHune OT KJIMEeHT 3a cBbp3aHa ¢ LK ciernka u mpexBbpiis
obesneuyenuero Ha LK, Moxe 1a npu3Hae ToBa o0e3neucHue, 3a 1a HaMallu

CBOSITa €KCIO3MLIMS KbM KIMEHTA 3a cBbp3anara ¢ LIK caenka.

B cnyqaﬁ Ha KJIMCHT ¢ MHOT'OCTCIICHHA CTPYKTYpa TPETHUPAHETO, [TIOCOYCHO B

II'bpBa AJIMHCA, MOKE J1a CC IIpHUJIara Ha BCAKO paBHUIIC HA Ta3KU CprKTypa.“;

83) Unen 305 ce u3MeHs1, KakTo Cie/iBa:

a) naparpad 1 ce 3ameHsI CbC CIIETHOTO:

»l.

WHCTUTYIIUS, KOATO € KIIMEHT, N3YUCIISBA KAITUTATOBUTE U3UCKBAHUS 32
CBOMTE CJENIKH C KIIMPUHTOB WieH, cBbp3aHu ¢ LK, B choTBeTCTBUE C paznenu
1—8 oT HacTosIIIaTa ri1aBa, ¢ pazzuen 4 oT riaBa 4 Ha HACTOSIIUS JISUT U C JISUT

VI, KaKkTo € MpuiIoKUMo.";
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06) maparpad 2 ce U3MEHs KaKTO cle/Ba:

,»1)  OyKBa B) ce 3aMEHS ChC CIETHOTO:

,,B) KIIMCHTDHT € U3BBPIINUII JOCTATBYHO 3&,H’BH60‘ICH IIpaBCH IPETIIC, KOHTO

CC aKTyajm3upa u KOKTO JOKa3Ba, 4€ IIpaBujiaTa, KOUTO rapaHTupar, uc

YCIIOBUETO 110 OyKBa 0) € U3IMBJIHEHO, Ca 3aKOHOCHOOpa3HU, BATHIHH,

O6B'bp3BaH_II/I n noJJieKamu Ha U3IIbJIHCHUEC ChIJIaCHO CbOTBCTHOTO

3aKOHOAATCJICTBO HA CbOTBETHATA FOPHUCAUKIUSA U I-OpI/ICI[I/IKI_II/II/I.“'

1)  mo0aBs ce ciaeaHaTa ajJluHes:

,,KoraTo ajiena MHCTUTYIIMS TIPaBU OLICHKA HAa CIIa3BaHETO Ha yCIIOBUSTA,
MOCOYCHH B OyKBa 0), ITbpBa aJIMHEs, TSI MOXKE JIa B3EME MTPEIBH]T BCUIKU
0e3CnopHU MpelEeACHTH Ha MPEXBBPIISHE HA MO3UIUU Ha KIIMEHTA U Ha
CBhOTBETHOTO oOe3neueHue 3a LK, kakTo u BcakakBo HaMepeHue Ha

WHIYCTPUATA A IPOABIIKHA Ta3U MPAKTHKA. ;

2
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B)

naparpadu 3 u 4 ce 3aMEHST CbC CIEIHOTO:

3.

Upes neporanust oT maparpad 2 OT HaCTOSIIUS WICH, KOTaTO HHCTUTYIINS,
KOSITO € KIIUEHT, HEe OTrOBaps Ha YCIOBUETO 1O OyKBa a) OT Chlus naparpad,
THI KaTO Ta3U UHCTUTYIUS HE € 3alllUTeHa OT 3aryou, B Cirydaii ue
KIIMPUHTOBUSAT WICH U APYT KJIUCHT HA KIIMPUHTOBHS WICH ChBMECTHO
U3MAHAT B HEU3ITBIIHEHHE, U TIPU YCIIOBUE Y€ BCUYKU JIPYTH YCIOBHUS,
ompeeseHu B OYKBU a)—T) OT ChIIKS naparpad, ca H3IIbIHCHH,
MHCTUTYIUSITA MOXKE J1a U3YUCIISIBA KATUTAIOBUTE U3UCKBAHUS 32
€KCIO3HIIUUTE CU 10 ThPTrOBCKO (PMHAHCHPAHE BB BPH3Ka ChC CHEIKHUTE C
KJIMPUHTOBUS CH wieH, cBbp3anu ¢ LIK, B cboTBeTcTBUE C wieH 306, npu
YCIIOBHUE Y€ 3aMEHU PUCKOBOTO Teriio oT 2 %, mocoueno B uieH 306, maparpad

1, 6ykBa a), ¢ puckoBo Tero ot 4 %.

[Tpu KJIIMEHTU C MHOTOCTENEHHA CTPYKTYpPa HHCTUTYLUS, KOSITO € KIIMEHT OT
MO0-HHUCKO HUBO € AOCTHI 110 yciuyrure Ha LIK upe3 KiueHT oT no-BUCOKO HUBO,
MOJKe Jia MIPHIIOKH TPETUPAHETO, MPeABUICHO B maparpad 2 umu 3, camo ako

YCTAaHOBCHUTE B TAX YCJIOBUS Ca CIIa3€HU HAa BCAKO HUBO OT Ta3u CTPYKTypa.“
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84) Unen 306 ce u3MeHs1, KakTo CJIe/IBa:

a) maparpad | ce U3MEHs KakKTo cieBa:

1) OyKBa B) c€ 3aMEHS ChC CICTHOTO:

»»B)

KOraTo MHCTUTYIIMSI, KOATO JIeHCTBA KaTO (PUHAHCOB MOCPEIHUK MEXKIY
ximeHT u LK, u ycioBusta Ha cBbp3anara ¢ LIK caenka npensuxaar, ue
MHCTUTYLIMSTA HE € 3abJDKEHA J1a Bb3CTAaHOBM Ha KJIMEHTA 3aryoure,
MIPOU3TUYAILM OT IPOMEHHU B CTOMHOCTTA HA Ta3M CJEJIKa B Cllydail Ha
HensNnbJIHeHHE OT cTpaHa Ha LK, Ta3u uHCTUTYLIMS MOXKe Ja IpUChIU
CTOMHOCT HyJIa Ha €KCIO3UIHATA IO THPTOBCKO (hnHaHcupane kbM LK,

ChOTBETCTBAIA HA Ta3u cBbp3aHa ¢ LIK caenka;*;

i1)  moOaBs ce cieqHara OykBa:

,»T)

KOraTo MHCTUTYIIMSI, KOATO JIeHCTBA KaTO (PMHAHCOB MOCPEIHUK MEKIY
ximeHT u LK, u ycroBusita Ha cebp3anara ¢ LIK cnenka npensuxaar, ue
MHCTUTYLUSATA € 3a/IbJKEHA J1a Bb3CTAHOBU Ha KJIMEHTA BCUUKH 3aryou,
MPOU3TUYAILM OT IPOMEHHU B CTOMHOCTTA Ha Ta3M CJEJIKa B Cllydail Ha
HensNnbJIHEHHE OT cTpaHa Ha LK, Ta3u uHCcTUTYLIMS MOXKe Ja mpuiiara
TPETUPAHETO, IPEABUACHO B OyKBa a) Wi 0) criopen cirydas, 1o
OTHOIIEHHE Ha €KCMO3UIMATA 110 ThbproBcko (¢puHaHcupane ¢ 1K,

ChOTBETCTBAIA HA Ta3u cBbp3aHa ¢ LIK caenka;*;
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6) maparpadu 2 u 3 ce 3aMEHSAT ChC CIEAHOTO:

,»2. Upes neporamms ot naparpag 1, Korato aKTHUBHTE, 3aJI0’)KEHH KaTO
oGe3nedenue npu LUK nim kKIMpuHroB wieH, ca 3allUTeHd OT
HECBCTOATEJIHOCT, B ciay4ail ye LK, KIMpUHroBUAT 4iieH WK €UH WIn
HSKOJIKO OT OCTaHAJINTE KIMEHTU Ha KJIMPUHTOBUS WIEH U3IaJHAaT B
HECHCTOSTEIIHOCT, MHCTUTYLIUATA MOXKE J1a IPUCHAN CTOMHOCT Hysa Ha

CKCIIO3UIUHUTE 3a KPEAUTHUSA PUCK OT KOHTpAarcHTa BbB BPb3Ka C TE3U aKTUBU.

3. HHctuTynusaTa M34MCIsABA CTOMHOCTUTE HAa €KCIO3UIMUTE CU IO ThPrOBCKO
¢unancupane kbM LIK B choTBeTCTBUE C paszaenu 1—8 oT HacTosIIarTa riaBa u

¢ pazzgen 4 ot riiaBa 4, cropen ciuyvas.®;
85) Yen 307 ce 3aMeHA CBC CIETHOTO:

., dnern 307

Kanumanosu uzuckeanus 3a BHOCKU KbM capaHyuOHHRUA qbond Ha HK

HNHCcTUTY1IMA, KOSITO IEMCTBA KaTO KJIIMPUHIOB YJIEH, ITpUJjlara CI€IHOTO TPETUPAHE 10
OTHOIICHHE HA €KCIO3UIMUTE, TPOU3TUYAILY OT HEHUTE BHOCKU B TapaHIIMOHHUA (HOH]

Ha 1IK:

a) HU3YUCIIIBA KAITMTAJIOBOTO M3UCKBAHEC 3a IPCABAPHUTCIHUTE CH BHOCKHU KBM

rapanimonHus Goug Ha KIIK B choTBeTcTBHE € ocoyeHus B wieH 308 moaxos.
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6) HU3YUCIIABA KAITUTAJIOBOTO U3UCKBAHC 3a IPCABAPUTCIIHUTC CU BHOCKHU U BHOCKUTC C

rapaHiuus KbM rapaniuuoHHus Gpona Ha HekBamuduuupan LIK B cboTBeTCTBHE C©

noaxona mo wieH 309;

B) HU3YUCIIIBA KAITMTAJIOBOTO U3HMCKBAHE 3a BHOCKUTE C rapaHlys KbM rrapaHllMOHHUASA

¢onn va KIIK B choTBeTCcTBHE C MTOXx0a 1Mo wieH 310.

86) Unen 308 ce u3MeHs1, KakTo cie/Ba:
a) maparpadu 2 u 3 ce 3aMEHST ChC CIIETHOTO:
»2. VHCTUTYyLMATA U3YUCIISABA KAUTAIOBOTO U3UCKBAHE 32 TOKPUBAHE HA
€KCIIO3UIUATA, IPOU3THYAIIA OT HEMHATa IpeIBapUTEIHA BHOCKA, 1O CIEAHUS
HAYUH:
K {K i 8% 2 % - DF }
i = max . 02 % - DF;
i Ccp i
DFccp + DFcym’
KBJIETO:
K| = kanuTanoBo U3UCKBAHE;
1 = uHAeKC, 0003HaYaBaIl KIMPUHTOBUS UJICH;
Kccep = xunorernuen kanurtan Ha KIK, cbo0111eH Ha MHCTUTYIUATA OT CTpaHa
Ha KIIK B crotBercTBHE ¢ unieH 50B ot Pernament (EC) Ne 648/2012;
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DFi = npenBapurenHa BHOCKA;

DFccp = npenBaputenHo npegoctaBeHu puHaHcoBH cpenctsa Ha 1K,
ChOOIIEHN HAa MHCTUTYLHATA OT cTpaHa Ha LIK B choTBeTCTBHE C WiieH

508 ot Pernmament (EC) Ne 648/2012; u

DFcMm = cOop oT npeaBapuTeIHUTE BHOCKM Ha BCUUKH KJIIMPUHIOBH YJIEHOBE Ha
KIIK, cpo0menu Ha nncTuTyusaTa ot crpada Ha KLIK B cboTBeTCTBHE C

yied 50B ot Permament (EC) Ne 648/2012.

3. HHcTUTynUsATa U3YUCIISBA PUCKOBO NMPETETIICHUS pa3Mep Ha eKCIIO3UIIUUTE,
MMpOU3TUYAIU OT MPEABAPUTCIIHATA BHOCKA HA MHCTUTYLIUATA B FapaHIUOHHUA
dona va KLIK 3a nenure Ha wien 92, maparpad 3, kaTo KamuTaJIOBOTO
W3WCKBaHE, U3YUCIEHO B ChOTBETCTBHE C maparpad 2 oT HACTOSIIHS YJICH,

YMHOX€EHO 1o 12,5.%;

0) maparpadu 4 u 5 ce 3aMUaBaT;
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87) Unenose 309, 310 u 311 ce 3aMeHSAT ChC CIEIHOTO:

., den 309
Kanumanoeu uzuckeanusi 3a npedsapumennu 6HOCKU KbM 2APAHYUOHHUSL (POHO HA
nexsanupuyupan LK u 3a 6nocku ¢ eapanyus Kom 2apaHyuorHus (oo Ha

nexganupuyupan [[K

1.  WHctuTynusra u3noy3Ba clieanara (GopMyiia 3a U3UMCIIsIBAaHE HAa KAIUTaI0BOTO

HU3HUCKBAHC 34 CKCIIO3UIUUTE, ITPOU3THUYAIIN OT HEHHUTE IpeaABAPUTCIIHU BHOCKHU B

rapaniuonnus Goua Ha HekBanuunupan LIK u BHOCKUTE € rapaHiius KbM TaKbB

LK:
K= DF + UC
KBACTO:
K= kanmnTanoBo N3NCKBaHE;
DF = npenBapureHu BHOCKH B rapaHIinoHeH GoH1 Ha HekBanudunupan LIK; u
UC = BHOCKHTE ¢ TapaHIs KbM rapaHiroHeH GpoH Ha HekBamduimpan LK.

2. HHctuTyuusara u34ucisiBa pUCKOBO MPETETIICHHs pa3Mep Ha eKCIIO3UIINNTE,
MPOM3TUYAIIN OT BHOCKAaTa HAa MHCTUTYLIUATA B TapaHIMOHHUS (HOHA Ha
HekBanmupuuupan LK 3a nenure Ha wien 92, naparpad 3, KaTo KanuTaaoBOTO
M3HCKBaHE, U3UUCIIEHO B ChOTBETCTBUE ¢ Maparpad 1 oT HaCTOSALIMS YIEH,

yMHOXEHO 110 12,5.%;
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Ynen 310

Kanumanoeu uzuckeanus 3a 6Hocku ¢ eapanyus Kvm capanyuoruus ono na KIK

I/IHCTI/ITyHI/IHTa Impujaara puCKoBO TErJo OT 0 % 3a BHOCKHTE CH C rapaHiysa KbM

rapannuonaus ¢onna Ha KIIK.

Ynen 311
Kanumanoeu uzuckeanus 3a excnosuyuume xvm LK, xoumo npecmagam oa omeosapsm

Ha onpeoeieHu yCcl08Us

1.  HHCcTHUTYynuMuUTe npuiiarat TPETUPAHETO, MPEIBUACHO B HACTOAIIUS WICH, KOTaTo
pa3bepar — upe3 myOIMYIHO ChOOIIEHUE HITH YBEIOMIICHHE OT KOMIIETCHTHHS OpraH
Ha LK, n3non3Ban ot uHcTUTYIMUTE Wi OoT camusi LIK — 4ve 11K Beue He oTroBaps

Ha yCJIOBHATA 3a ITPEAOCTABAHC Ha PAa3pCHICHUC UJIU ITPU3HABAHE, CIIOPEA CIydast.

2. Koraro YCJIOBHUETO IO naparpacb le HU3II'BJIHCHO, HHCTUTYIUUUTEC, B PAMKUTEC HA TPU
MecCCla OT y3HAaBaHCTO Ha 06CTO$IT€JICTBOTO, IMOCOYCHO B HETO, WX ITO-PAaHO, aKO
KOMIICTCHTHUTC 3a TC3U HHCTUTYLIUH OPraHu o U3UCKBAT, MMpeaAnpruemMar CICAHUTC

HeﬁCTBHH 10 OTHOIICHUEC Ha CKCIIO3NITUMUTEC CH KbM TO3HU HK

a)  mpuiarar Tpetupanero no wieH 306, maparpad 1, 6yksa 6), KbM

€KCITO3ULIMUTE CH [0 THProBCKO puHaHcupaHe KbM To3u LK

0) mpwiarar npeaBuAeHOTO B uieH 309 TpeTupaHe KbM MPEIBAPUTEIHUTE CH
BHOCKH B rapaHiioHHus ¢poua Ha To3u LIK 1 kbM BHOCKHTE CH € rapaHIus B

to3u 1IK;
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B)  TpeTHpaT eKCIO3UIMHUTE CU KbM To3u LK, pa3nuyHu OT eKCcro3uuuuTe,
n30poeHu B OyKBH a) ¥ 0) OT HACTOSIIMA aparpad, Karo eKCIo3UIUNA KbM
HPEANPUATHE B ChOTBETCTBUE ChC CTAHIAPTU3UPAHHS OAXOJ 32 KPEIUTEH

PHUCK, YCTAaHOBEH B riaBa 2.%;
88) B unen 316, maparpad 1 ce no6aBs crneqHara anuHes :

,,dpe3 jeporamus OT IbpBaTa alliHEes: OT HACTOSAIIUS Naparpad, MHCTUTYIIUUTE MOTAaT Ja
n30epar Ja He Mpujiarat C4eTOBOIHUTE MO3UIMH OT OTYETa 33 MPUXOIUTE U Pa3XOJIUTE
cbraacHo wieH 27 ot JlupexktuBa 86/635/EMO kbM GHMHAHCOB 1 ONIEPATHBEH JIM3UHT 32

eJTa Ha U3UYUCIABAHCTO HA CbOTBCTHUSA MHAUKATOP, KATO BMECTO TOBA MOTI'aT:

a) Aa BKJIIOYAT MPUXOAUTE OT JIMXBHU I10 (1)I/IH3.HCOB H OIICPATHUBCH JIM3UHI U revanoure

10 OTAAACHUTC HaA JIM3UHI' aKTHBU B KaTCTOPHATA, IOCOYCHA B TOYKA 1ot Ta6nnua 1;

6) Ja BKJIIOYAaT pa3xXoJUTe 3a JIMXBHU I10 (I)I/IHaHCOB " OIICPATHUBCH JIU3HHTI, SaFY6I/IT€,
aMOopTUu3alnusiaTa 1 O6€3HGHKaTa M0 OTAAJACHUTC HA JIM3UHI aKTUBU B KAaTCTOpUATA,

IIOCOYCHA B TOYKa 2 oT Tabimia 1.%;
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89) B yacr Tpera, a5 [V rnaBa 1 ce 3aMeHs CbC CIEIHOTO:

.l 1aBa 1

O6mwm paznopendoun

Ynen 325

Tooxo0u 3a usuucnasane Ha KANUMAIOBUME UBUCKBAHUSA 30 nasapeH puckKk

1.  HWucTUTyuMsTa M3YUCISBA KATUTAJIOBUTE U3UCKBAHUS 3 Ma3apeH PUCK HA BCUUKHU
MO3UIUH B ThPTOBCKUS MOPTHEN 1 3a Te3u B 0aHKOBUS MOPTQEilsl, KOUTO ca 0OEKT

Ha BaJyTE€H PUCK WIN CTOKOB PUCK, B CBOTBETCTBUE CHC CIICAHUTE MOIXO/IH:
a)  CTaHAApTH3UPaHU MMOIXO, OCOUEH B maparpad 2;

0) ToAXoJa Ha BHTPEIIHUTE MOJIENH, TIPEABHICH B IJIaBa 5 OT HACTOSIIHS IS, 32
T€3U PUCKOBU KaTE€rOPUH, 3 KOUTO HHCTUTYLIUATA € II0JIy4HJIa pa3pelIcHue B

CBHOTBETCTBHE C WieH 363 1a U3m0J3Ba TO3U NOIXO/I.

2. KanwuramoBuTe M3WCKBAHUS 3a NTa3apCH PUCK, H3YUCICHU CHIIIACHO
CTaHIapPTH3UPAHUS TTOJIXO]I, ITOcoUeH B maparpad 1, Oyksa a), o3HauaBar cbopa ot

CJIEIHUTE KalUTaJIOBU U3UCKBaHMsI, CIIOPE] Clydasi:
a)  KamMTaJOBUTE M3MCKBAHMSA 32 O3ULIMOHEH PUCK, IOCOYEHH B IJ1aBa 2;
0) KamMTaJOBHUTE M3MCKBAHMS 32 BAIYTEH PUCK, IOCOUYEHH B IJiaBa 3;

B) KalmMTAJIOBUTC U3MCKBAHHUA 3a CTOKOB PUCK, ITIOCOYCHH B I'JlaBa 4,
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3.  HucTtuTynus, KosSTO HE € 0CBOOOICHA CHhIIAcHO WieH 325a OT M3UCKBAHUATA 32
OTYETHOCT, HocoueHH B wieH 4300, oTunTa U3YKCICHHETO B ChOTBETCTBUE C
yiieH 4300 OTHOCHO BCUYKH MO3HUITUH B ThPTOBCKHSI MOPTHENUI U Te3U B OAHKOBHS
noptdeiin, KOUTo ca 00EKT Ha BATYTEH PUCK HJIM CTOKOB PUCK, B CbOTBETCTBHE ChC

CJICAHUTE MOAXOU:
a)  aJITepHATUBHUS CTaHJAPTU3MPAH IOJXOJ, U3JI0KEH B IaBa la;
0)  anTepHAaTHBHMA IOJXOJ Ha BBTPELIHUTE MOJEIH, U3JI0XKEH B I1aBa 10.

4.  HuctuTynmsara MOKE J1a M3M0I3Ba KOMOMHALUS OT MOJXOIUTE, IIOCOUCHH B
HaCTOsIMs 4ieH, naparpad 1, Oyksu a) u 0) 3a IOCTOSIHHO B PaMKHTE Ha Ja/ieHa

rpyna B CbOTBETCTBHE € WieH 363.

5. HWHcTUTyMUTE HE U3MON3BAT MOJX0/a, U3T0XKeH B maparpad 3, Oyksa 6), 1o
OTHOIIICHHE HA MHCTPYMEHTHUTE B ThPTOBCKUS UM NOPT(HEIi, KOUTO ca
CEKIOPUTHU3UPAIIY TTO3UIMH W TO3UIINY, BKITIOUYCHH B aJITSPHATUBHUS MTOPTHEI 3a

KopenannonHo TepryBaHe (AIIKT), cerimacHo mocoueHoTo B maparpadu 6, 7 u 8.

6. B AIIKT ce BKJIFOYBAT CEKIOPUTH3UPAIIMTE IMO3UIIMHM M KPSIUTHUTE JEPUBATH 32 N-

TO HCUSIIBJIIHCHUC, KOUTO OTTOBAPAT Ha BCUYKHU I/I36pOeHI/I o-A0JIY KPUTCPHUH:

a)  MO3UILMUTE HE Ca HUTO MPECEKIOPUTUIUPAIIH [TO3ULIUU, HUTO ONIUHU BbPXY
CEKIOPUTH3aLMOHEH TPAHIL, HUTO APYTU JEPUBATH IO CEKIOPUTU3HPAHU
€KCIIO3UIMH, KOUTO HE MPEAOCTABAT MPOMOPLMOHAJIEH AU OT IPUXOAUTE OT

CCKIOPUTU3AIIMOHCH TPaHIII;
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0)  BcHUKWTE UM 0A3MCHU MHCTPYMEHTH Ca:

1) W3JaJEHUTE BbPXY 3aIbJKEHUS HA €JHO JIMLIE UHCTPYMEHTH,
BKITFOUUTEIHO U3AJICHATE BbPXY 3aABJKEHUS HA €HO JIUIIE KPEIUTHU

ACpHUBATH, 3a KOUTO CHIIECTBYBA JIMKBUACH ABYIIOCOYCH I1a3ap,

il)  oOuuaiiHO THPTyBaHU MHIEKCH, Oa3UPaHU HA UHCTPYMEHTHUTE 110

MOATOYKA 1).

Cuura ce, 4e UMa JBYIIOCOYEH Ia3ap, KOraTo MMa HE3aBUCUMHU JOOPOCHBECTHU
IIPEUIOXKEHUS 3a ITOKYIIKA U MpoJax0a, Taka ue B paMKUTE Ha €JIMH JIeH MOXeE /1a
Obze onpezereHa 1ieHa, 10CTaThYHO OJIM3Ka JI0 MOC/IeIHATa IPOJaykHa [IEHA HITH 10
TEKYIIUTE JOOPOCHBECTHU KOHKYPEHTHH KOTUPOBKH 3a MOKYIKa U Npoaaxoda, u Ha
Ta3u LieHa MOXke J1a Ob/ie U3BBPLICH CEThIMEHT 3a OTHOCUTEIHO KPAaTKO BpeMe

cb0oOpa3HO oOMyYaifHaTa ThPrOBCKa MPAKTHKA.
7. Ilo3unuute ¢ HAKOMU OT ciieHUTE 0a3UCHU HHCTPYMEHTH He ce BKitouBar B AIIKT:

a) 0asucHUTe HHCTPYMCHTH, KOUTO CC OTHACAT KbM KJIACOBCTC CKCIIO3HULIUH I10

ynieH 112, 6ykBa 3) Wiu u);

0)  B3eMaHe OT JIPYKECTBO ChC CIELHATHA 11eT], MPSKO HIIK HEMPIKO 00e3MeueHo ¢
MO3UIINS, KOSITO B ChOTBETCTBUE ¢ Tlaparpad 6 He Ou oTroBapsiia cama 1o cede

CH Ha n3uckBaHuATa 3a BkirouBane B AITKT.
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8. Nucturynuure morar na BkitousaT B AIIKT nmo3uiuu, kouto He ca HUTO
CEKIOPUTHU3UPAIIH TO3UIUH, HUTO KPEIUTHHU JEPUBATH 32 N-TO HEU3IIBJIIHEHHUE, HO
KOUTO XEDKUPAT APYTU MO3UIIMK OT TO3U MOPT(HEII, IpH YCIOBHE Y€ 3a
WHCTPYMEHTA WJIM 0Aa3MCHUTE MY HHCTPYMEHTH ChIIIECTBYBA JUKBHUICH JIBYITIOCOYCH

nasap 1o CMUChJIa Ha naparpad 6, BTopa aquHesl.

9.  EBO pa3paboTBa NpOEKTHU HA PETYIaTOPHU TEXHUUYECKU CTAaHAAPTU, C KOUTO
YTOYHSIBa KaK MHCTUTYIIUUTE JIa H3UMCIISBAT KAIIMTAJIOBUTE M3UCKBAHUS 32 TTa3apeH
PHICK 32 MMO3UIMHTE B OAHKOBHSI MOPTQEHII, KOUTO ca 00EKT Ha BaJTYTEH PUCK HIIH

CTOKOB PHUCK, B CbOTBETCTBHE C MOJXOJIUTE, IOCOYEHU B maparpad 3, Oyksu a) u 0).

EBO npencrass Ha Komucusita Te3u NpOEKTH HA PEryIaTOPHU TEXHUYECKH
CTaHJapTH 10 ...[15 Mecena cien naTara Ha BIM3aHE B CUJIA HA HACTOSALLUSA

PETIIAMCHT 3a I/ISMeHeHI/Ie].

Ha Komucusra ce AcJIeTrrpa MMpaBoOMOIIHXETO Aa AOIIBJIBA HACTOAIUA PEIJIAMCHT,
KaTo npueMa peryjalaToOpHUTC TCXHUYCCKU CTaHAApTHU, TIOCOYCHU B IIbpBa aJIMHEA, B

cpoTBeTcTBHUE C wieHOBe 10—14 ot Pernmament (EC) Ne 1093/2010.
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Ynen 325a

Ocsobooicoasanus om cneyuanriu USUCK6AaHusl 3a omyemHnocm 3a nasaperH puck

1.  JaneHa MHCTUTYIHS ce OCBOOOXK/1aBa OT U3MCKBAHETO 32 OTUETHOCT, IIOCOYEHO B
uiieH 4300, npu ycioBHe ye pa3MepbT Ha OallaHcoBaTa U 3aa0aaHcoBara JeifHOCT
Ha MHCTUTYIIUATA, U3JI0’KEHA Ha Ma3apeH PUCK, € MO-MaIbK WM PABEH HAa BCEKU OT
CIIEJHUTE NPAroBe Bb3 OCHOBA Ha OLIEHKA, U3BBPIIBAHA €KEMECEUHO UPE3

M3MOJI3BaHe Ha JaHHUTE KbM IOCIICTHUS JICH Ha Mecela:
a) 10 % oT o0muTe aKTUBU HAa UHCTUTYLIUATA;
6) 500 mmimoHa eBpo.

2. HHcruTyuuurte U34UCIABAT pa3Mepa Ha CBOsITAa OalaHcoBa U 3a/10a1aHcoBa JEHHOCT,
M3JI0)KEHA Ha a3apeH PHCK, Ype3 U3I0JI3BaHe Ha JaHHUTE KbM ITOCIESIHUS IeH Ha

BCCKH MCCCL] B CbOTBCTCTBHUC CHC CIICIHUTC U3NCKBAHUA!

a)  BKJIIOYBAT CE BCUYKH MO3UIMH B THPTOBCKUS MOPTQEIlI, C U3KIIIOYCHNE HA
KpEAUTHUTE AEPUBATH, IPU3HATH 32 BHTPEIIHO XEHKUPAHE Ha EKCIIO3ULIUN
KbM KpPEAUTEH PUCK B OaHKOBUS MOPTHEN, U CACTKUTE C KPEIUTHU JIePUBATH,
KOUTO HaI'bJIHO KOMIIEHCUPAT Ma3apHUS PUCK HAa BBTPELIHOTO XEIKUPaHe,

KakTo ce nocouna B wieH 106, maparpad 3;

0)  BKIJIIOYBAT C€ BCUYKHU MO3UIIUU B OAHKOBHS OPT(HEI, KOUTO ca 0OCKT Ha

BAJIYTCH HUJIM CTOKOB PUCK;
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B) BCHYKHU MMO3UIIHUHU CC OLICHABAT I10 Ia3apHUTC UM CTOMHOCTH KBM Ta3u Jara, C
W3KJIIOUEHUE Ha MO3UIIMUTE 10 OyKBa 0); KOraTo ma3apHara CTOMHOCT Ha
JlaJieHa MO3UIKsI He € HAIMYHA KbM OIpe/ielieHa JaTa, HHCTUTYITHHTE
U3II0JI3BAT CIIPABEJIMBA CTOWHOCT 3a IMO3UIUATA KbM Ta3H JaTa; KOraTo
CHpaBeIMBaTa CTOMHOCT M Ma3apHaTa CTOMHOCT Ha Jja/ieHa MO3UIIHs He ca
HAJIMYHU KBM OIIPCACIICHA JaTa, MHCTUTYIHUHUTC U3II0JI3BAT 3a Ta3W MO3HUI A

IIocJjeaHara 4 ImasapHa 1i€Ha UM ClipaBEIJINnBa CTOﬁHOCT;

I)  BCHYKH IO3HUITUU B OAHKOBUS MOPTQEi, KOUTO ca 0OCKT Ha BAIYTEH PHUCK, C€
B3WMAT IIPEIBH]I 32 00IaTa HETHA MO3HIINS B UyXACCTpaHHA BAJIyTa U CE&

OLICHSBAT B CHOTBETCTBHUE C WICH 352;

1)  BCHYKH IO3ULIMHU B OAHKOBUS MOPT(HEN, KOUTO ca 00EKT Ha CTOKOB PHCK, Ce

OLICHSBAT B CHOTBETCTBHE C ujaeHOBe 357 u 358;

e)  abcoiroTHaTa CTOMHOCT Ha JBJITUTE MO3ULIUU e J00aBsi KbM aOCOIOTHATA

CTOMHOCT Ha KbCHUTE IIO3UIIHH.

3. I/IHCTI/ITYI_[I/II/ITC YBCOAOMABAT KOMIICTCHTHUTE OPraHu, KOTraTO U34YHCIIABAT WA
IIpeCTaHaT da U34YHCJIABAT KAIIUTAJIOBUTC CU U3UMCKBAHUA 3a 11a3apCH PUCK B

CBhOTBETCTBHEC C HACTOAIIIHNA YJICH.

4.  HHcTuTyuus, KOSATO NMPECTaHE Jja OTrOBaps Ha €HO WM [TOBEYE OT YCJIOBUSATA IO

naparpad 1, He3a0aBHO yBeOMsIBa 32 TOBA KOMIIETEHTHHSI OPTaH.
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5. OcB00OKJaBaHETO OT M3UCKBAHUATA 3a OTYETHOCT, MOcOoYeHH B wieH 4300,
MpecTana Jia ce Mmpujiara B paMKuTE Ha TPU Mecella cJie]] HaCThIIBAHETO Ha €/IHa OT

CJICOHUTE CUTyalluun:

a)  MHCTUTYLHsTA HE OTroBaps Ha yciaoBHeTo 1o naparpad 1, Oyksa a) uimu 0) B

MNPpOABJKCHUC HA TPU MOCICAOBATCIIHU MECCLA, NI

0) HMHCTUTYLMATA HE U3MBJIHABA yCIOBHETO 1o naparpad 1, Oyksa a) wiu 6) B

MPOABJDKEHUE Ha TTOBEUE OT 6 Mecela npe3 nocieauure 12 mecena.

6.  Koraro 3a 1azeHa MHCTUTYLMS 3alI04HAT J1a ce IpUjIaraT U3MCKBaHUATA 3a
OTYETHOCT, YCTaHOBEHHU B wieH 4300, B CbOTBETCTBUE C naparpad 5 oT HaCTOALUS
4JIeH, TS C€ OCBOO0K1aBa OT T€3HM U3UCKBAHUS 32 OTUETHOCT, CAMO aKO JOKa)Xe Ha
KOMIIETEHTHMSI OpI'aH, Y€ BCUUKU YCJIOBUS 1O naparpad 1 oT HacTOSALIMS WieH ca

OMJIN U3MBJIHEHU IIp€3 1nocii€AHaTa rouHa oe3 IMIPCKBCBAHC.

7. I/IHCTI/ITYHI/II/ITC HEC 3acMarT IMMO3UIKUH, HUTO MIPOJaBaT UKW KyIlyBaT IIO3UIHUN
CANMHCTBCHO C LCJI J1a UBITBJIHAT 10 BpEME HAa MECCUHATa OLICHKA HAKOC OT YCJIOBHATA

o naparpad 1.

8. I/IHCTI/ITYI_II/IH, KOATO OTTrOBapsA Ha YCJIOBUATA 3a TPETUPAHECTO, TIOCOYCHO B UJICH 94,

ce 0cB000K1aBa OT U3MCKBAHUATA 38 OTYETHOCT, MocoyeHu B wieH 4300.
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Ynen 3256

Pa3peweHue OMHOCHO KOHCOJZMaupaHume UBUCKEBAHUA

1.  Ilpu cna3Bane Ha maparpad 2 ¥ eIMHCTBEHO 3a LIEJTUTEe Ha U3YUCIISIBAHETO Ha
HETHUTE MMO3ULIMHU U HA KalIUTAJIOBUTE U3UCKBAHUSI ChITIACHO HACTOSIIUS AsUT HA
KOHCOJIUAMPAaHa OCHOBA, MHCTUTYLIUUTE MOTAT J1a U3MO0JI3BAT MO3UIIMUTE CH B JajIeHa
WHCTUTYIUS WIN TPEINPUATHE, 32 ]a HETUPAT MO3UIIMUTE CH B APYra UHCTUTYIUS

WA IIPCAIIPUATHC.

2. HHctutyuuurte MoraT Ja npuiarat naparpad 1 camo c paspenieHuero Ha
KOMIIETEHTHUTE OpraHu, KOETO Ce /1aBa, aKo € CI1a3eHO BCAKO €HO OT CIEIHUTE

YCIIOBUSL:

a) HaJIUuOC € 3a10BOJIMTCIIHO Pa3IPCACICHUC Ha COOCTBEHMS KaIllUTal B paMKHUTC

Ha rpymnara,

0) perymaropHara, mpaBHaTa WK JOTOBOPHATA paMKa, ChIIIACHO KOATO
MHCTUTYLMUTE U3BBPIIBAT JIEHHOCT, TapaHTHPa B3aUMHa (PMHAHCOBA TIOMOII] B

pPaMKHUTC Ha rpyriara.

3. Koraro uma MMpEaAnpuiATUA, HaMUPAIIH C€ B TPECTU AbPiKABU, OCBCH YCJIOBUATA 110

naparpad 2 ce cras3Ba 1 BCSIKO €JHO OT CJIEJAHUTE YCIOBHUS:

a)  Te3W MpEeANpHUATHs ca JIUIEH3UPaHU B TPETa Abp)KaBa U OTrOBapAT Ha
ONPEIETICHUETO 3a KPEAUTHA MHCTUTYLIHS WJIM Ca IPU3HATH NHBECTUIIMOHHH

MNOCpCAHUIIU OT TPETA AbPiKABA,

6) Ha HHAUBUAYaJIHA OCHOBA TC3U IMPCATIPUATUA CIIa3BaAT KAlIUTAJIOBU
HN3UCKBAHHA, KOUTO Ca CKBUBAJICHTHH HA ONPEACIICHUTE B HACTOAIINA

periameHT;
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B)  HE CHINECTBYBAT Pa3Nope0N B ChOTBETHUTE TPETU AbPKABU, KOUTO OUXa
MOIJIM J1a 3aCE€THAT B 3HAYUTEIIHA CTENEH MPEXBBPISIHETO HA CPEJICTBA B

paMKHUTe Ha rpymnara.*;
90) B yact tpera, nsu1 [V ce BMBKBAT ClIEIHUTE TJIaBU:

,l71aBa la

AJITEpHATUBEH CTAaHAAPTU3UPAH MOJIXOM

Pazgen 1
O6mmwm paznopendou

Ynen 3256

Obxeam u cmpykmypa Ha aimepHamueHusi CMaHOapmu3uUpaH no0xoo

1. AJ'ITCpHaTI/IBHI/ISIT CTaHAApTU3HUPAH IIOAXO0O, ITIOCOYCH B HACTOALIATAa rjiaBa, C€
H3I10JI3Ba CaMO 34 HCJIMTEC HAa U3UCKBAHCTO 3a OTUCTHOCT, YCTAHOBCHO B YJICH 4306,

naparpad 1.

2. I/IHCTI/ITYHI/II/ITG N3YUCIIABAT KAIIMTAJIOBUTC U3MCKBAHUS 3a MMAa3apCH PUCK B
CbOTBCTCTBHUC C AJITCPHATHUBHUA CTaHAAPTU3UPAH ITIOAXO0O 34 HOpT(I)CﬁJI OT IIO3UIIHUH
OT ThbPrOBCKUS NI OaHKOBUS HOpT(l)@fIJ'I, KOMTO ca 00EKT Ha BAJIYTCH UJIN CTOKOB

PHCK, KaTo cOopa OT CIEJHUTE TPU KOMIIOHEHTA:

a) KaIlmrMTaJI0BOTO U3UCKBAHC CHITIACHO METO/JIa HA YYBCTBUTCIIHOCTUTE,

YCTaHOBEH B pa3jien 2;
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0)  KamMTaJOBOTO M3MCKBAaHE 332 PUCKA OT HEM3IIbJIHEHUE, IOCOUYEHO B pa3jien S,
KOETO ce Ipujiara caMmo 3a MO3HUIHU OT ThPTOBCKHsI MOPTQEii1, TOCOYEeHU B

CBIIMS Pa3e;

B)  KalUTaJOBOTO U3UCKBAHE 3a OCTaThbUHUTE PUCKOBE, IOCOYEHO B pasnen 4,
KOETO ce IpuJjiara caMo 3a MO3HIUU OT ThPTrOBCKHS MOPTQEii, TOCOYeHU B

ChILUA pa3zell.

Paznen 2

KanuranoBo n3nckBaHe ChINIaCHO METOAa 3a U3YHUCIABAHE HA YYBCTBUTCIIHOCTUTEC

Ynen 3252

Onpeodenenus
3a 1eUTe Ha HACTOSAIIATA TJIaBa Ce MPUIIaraT CJICIHUTE ONPEICIICHUS:
1) ,,pHCKOB KJiac* 03HauaBa €Ha OT CJICTHUTE CEJIEM KaTCTOPHH:

1) 0O JINXBEH PUCK;

il)  PHUCK OT KPEAWTHHUS CIPE]l 32 HECEKIOPUTUNPAIIHU TTO3HUIIHH;

111) PHUCK OT KPpCAUTHHS CIIPC/ 3a CCKIOPUTHU3UPpAIIH ITO3ULIUN, KOUTO HC Ca
BKJIFOUCHHU B aJITCpPHATUBHUA HOpT(I)GfIH 3a KOpCIAllUOHHO ThPIryBaHC (pI/ICK OoT

kpeauteH cupen u3BbH AIIKT);

1V)  PHCK OT KpEAUTHHUS CIIPENl 32 CEKIOPUTU3HPAIIN O3UINH, BKIIOUEHHU B
aITepHATUBHUS MOPTQET 32 KOPETAMOHHO ThpPIryBaHe (PUCK OT KPEAUTEH

cipen B pamkute Ha ATIKT);
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V)  PHCK OT KallUTAJIOBH UHCTPYMEHTH;
Vi)  CTOKOB PHUCK;
vil) BaJyTE€H PHUCK;

2) ,,‘IYBCTBI/ITGJ'IHOCT“ O3Ha4dYaBa CbOTBETHATa IIPpOMsHA B CTOMHOCTTA Ha IIO3u1MA B
pe3yiiTaT HA IPOMAHA B CTOMHOCTTA Ha CIUH OT OTHOCUMHUTC 3a MMO3ULIUATA PUCKOBU
(baKTOpI/I, HU3YUCIICHA CBIVIACHO MU3MOJ3BaAHUA OT MHCTUTYLHUATA MOJCII Ha

1IeHo00pa3yBaHe B ChOTBETCTBHE C paszen 3, moapasaen 2;

3) ,rpyna‘“ o3HauaBa [IOJKATErOpUs OT MO3MLIMU B PAMKUTE HA €IUH PUCKOB KJac,
KOHMTO UMAT CXOJIeH PUCKOB IPo(duI1, 3a KOSATO € ONPEETICHO PHCKOBO TETJIO,

CBIJIACHO OIPECIICHUETO B pasen 3, moapasaen 1.

Ynen 3250

Enemenmu na memooa na uyecmeumeilnocmume

1. I/IHCTI/ITYHI/II/ITG N3YUCIIABAT KAIIMTAJIOBUTC U3MCKBAHUS 3a ITa3apCH PHUCK ChIJIaCHO
MCTOAAa Ha HYBCTBUTCIHOCTUTEC, KaTO CyMUPAT CICAHUTC TPU KAIIUTAJIOBH

HM3UCKBaHMS B CbOTBETCTBHE C WiIeH 3253:

a) KalmuTaJIOBU U3UCKBAHUS 34 JICJITA pPUCKA, KOMTO OTpa3siBa puCKa OT IPOMEHU B
CTOMHOCTTA Ha AaJCeH UHCTPYMEHT NIOpaar ABVIKCHUS B HCTOBUTC PUCKOBU

(bakTopu, KOUTO HE ca CBBP3aHU C IPOMEHIIMBOCTTA;

0) KanMTaJOBM M3MCKBaHUS 3a BEra pucKa, KOMTO oTpa3siBa pucka OT IPOMEHH B
CTOMHOCTTA HA JaJicH MHCTPYMEHT IIOPAIU JBUKEHUS B HETOBUTE PUCKOBU

(bakTopH, CBBP3aHU C IPOMEHIUBOCTTA,
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B)  KamUTaJOBM U3MCKBAHUS 3a PHCKa OT KpUBUHATA, KOWTO OTpa3siBa pucKa OT
IIPOMEHU B CTOMHOCTTA Ha JIaJIcH UHCTPYMEHT MOpaau ABUKEHUS B OCHOBHUTE
pHUCKOBHU (aKTOPH, HECBBP3aHH C IIPOMEHIMBOCTTA, KOUTO HE Ca OTPA3eHU B

KaIlTUTaJIOBUTE M3MCKBAHMS 32 JIENITa PUCKA.
2. 3amenTa Ha U3YMCICHHUETO 1O maparpad 1:

a) BCHYKHU MMO3UIHUHU B MHCTPYMCHTH C OIIIMOHAJIHU XaPAaKTCPUTHUKHU, ITOJJICIKAT HA

KalmMTAJIOBUTE M3UCKBAaHUS, IOCOYCHH B maparpad 1, OykBu a), 0) u B);

0)  BCHYKHU IO3MLIUU Ha HUHCTPYMEHTH 0€3 ONIMOHAIHHN XapaKTePUCTHKH,
MOJIeXKAT CaMO Ha KalMTAJIOBUTE U3MCKBAaHUS, TOCOUYEHH B maparpad 1,

OykBa a).

3a HOCJIMTC HA HACTOALIATA I'JIaBa HHCTPYMCHTUTC C OIIIIUOHAJIHU XapPaKTCPHUCTUKU
BKJIFOYBAT, HApEC C APYIrUTE: KOJI U ITYT OIIUHU, OIILIUHU C TOPpHA U C NOJIHA I'PpaHUIIA,
Cyall OoIuu, 6apHepH1/1 OIIIIMHU U €CK30THYHH OIIIHH. BFpaI[eHI/I OIIIIMH, KaTO
HaIpuMEp MMpaBo Ha MpeAIIamade UJIh MOBEACHUYCCKH OIIUH, CC CHUTAT 3a
CaMOCTOATC/IHHU IIO3HMIIKH B OIIIHNHK 34 ONCINTC HAa U3UYHUCIIAABAHCTO HAa KAIIMTAJIOBUTC

HU3HMCKBAHU 34 ITa3apCH PUCK.

3a 1enMTe Ha HacTosIIaTa rjaBa MHCTPYMEHTH, YAUTO MApUYHU MTOTOLM MOTAaT Jia
ObJaT MpeACTaBEeHU KAaTo JIMHEIHA (QYHKIMS HA YCIOBHATA CTOMHOCT Ha 0a3UCHUS

HHCTPYMCHT, C€ CUMUTAT 3a HHCTPYMCHTHU oe3 OIMIIMOHAIIHU XapPaKTCPUCTUKU.
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Ynen 325e

Kanumanoeu uzuckeanus 3a oenma u eeca puckoese

1. I/IHCTI/ITyI_[I/II/ITe mpujaarat puCKOBUTE (baKTOpI/I 3a JcJiTa U BE€ra puCKOBETEC, OIMMCAaHU
B IIoApa3acit 1 Ha pas3acit 3, IIPpU U3YUCIIABAHC HAa KAallUTAJIOBUTC U3UMCKBAHUA 3a

ACJITa U BE€Tra pUCKOBCTC.

2. HpI/I HN3YUCIIIBAHC HAa KAalIUTAJIOBUTC U3UCKBAHUA 3a ACJITAa U BCTra pUCKOBCTEC

MHCTUTYIMUTE MpuiaraT npolieaypara, onucata B naparpagpu 3—=8.

3. 3a BcexkH PHUCKOB KJIaC YYBCTBUTCIIHOCTTA HA BCUYKH MHCTPYMCHTHU B obxBara
HAKaIllMTaJIOBUTC U3UCKBAHMA 3a JACJITa UJIK BE€Ta pUCKOBETC, KbM BCCKU OT
MMPHUIIOKUMUTEC PUCKOBU (1)aKTOpI/I 3a CJITa WK BEra pUCKOBCTEC, BKIIFOYCHU B TO3U
PHUCKOB KJIaC, CC U3YUCIIAIBA, KATO CC U3II0JI3BAT CbOTBCTHUTC (bOpMy.]'H/I B IMoApasacil
2 Ha pas3acia 3. AKO CTOMHOCTTa Ha AaJlCH MHCTPYMCHT 3aBUCH OT HAKOJIKO PUCKOBHU

(akxTopa, YyBCTBUTEIHOCTTA CE OMPEAEIs MOOTACITHO 32 BCEKH PUCKOB (hakTop.

4. YyBCTBUTEIIHOCTUTE C€ OTHACAT KbM €Ha OT b rpymnuTe B paMKUTE Ha BCEKH PUCKOB

KJ1ac.

5. B pamkuTe Ha Bcska rpymna b moioxutenHara v oTpUIlaTeIHaTa YyBCTBUTEITHOCT
KbM €JIUH U CBII] pUCKOB (paKTOP C€ HETUPAT, B PE3YJITAT HA KOETO CE MOTydaBa

HETHaTa YyBCTBUTEIHOCT (Sk) KbM BCEKH pUCKOB (akTop k B rpymara.

6. HernaTa yyBCTBUTENHOCT KbM BCEKHM PUCKOB (PaKTOp B paMKHUTE Ha BCAKA rpyma ce
YMHOXaBa 110 CbOTBETHUTE PUCKOBHU TETJIA, [IOCOYEHH B pa3jien 6, B pe3yJiTaT Ha
KOETO C€ MOJIy4aBaT NPeTerjieHn YyBCTBUTEITHOCTH KbM BCEKH PUCKOB (haKTOp B

paMKHTe Ha rpynara B CbOTBETCTBHE CbC ClleHATa (GopMyIa:

WSk = RWk " Sk
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KBJIETO:

WSk = npeTerieHn 4yBCTBUTEITHOCTH;
RWk = puckoBute Terna; u

Sk = PUCKOB (haKTop.

7.  llpererieHuTe YyBCTBUTEITHOCTH KbM PA3IUYHUTE PUCKOBU (PAaKTOPH B PAMKHTE Ha
BCSIKA TPyIa Ce CyMUpPa B CHOTBETCTBHUE C (hopMyJaTa Mo-107y, KbJIETO apryMEHTBT
Ha (QyHKIUATA KOPEH KBaJpaTeH UMa 3a JOJHA IPaHMIIA HYla, B Pe3yJITaT Ha KOETO
ce IoJryyaBa crieliu(puyuHaTa 3a rpynaTa 4yBCTBUTENHOCT. B pamkuTe Ha eHa 1
ChIIa IPyIa Ce U3MOJI3BAT ChOTBETHUTE KOPEIATMOHHU KOS(UIICHTH 32

[IPETETJICHUTE YYBCTBUTEITHOCTH (Pk1), TOCOYEHHU B pa3zei 6.

Kb = Z WSIZ( + 2 2 Pkl WSkWSI
k k

k=1

KBJIETO:
Kb = cnenmduuna 3a rpynara 4yBCTBUTEIHOCT; U

WS = MMPETCTIICHU YyBCTBUTCIIHOCTHU.
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CrnenuduuHara 3a rpynaTa 4yBCTBUTEIHOCT C€ M3UMCIISIBA 32 BCSAKA TPYIa B PAMKHUTE
Ha PUCKOBHS KJIaC B ChOTBETCTBUE ¢ naparpadu 5, 6 u 7. Cnex karo cnenuduyHara
3a rpynara 4yBCTBUTEJIHOCT € U34YKCIIEHA 33 BCUUKH I'PYIIH, IPETETIICHUTE
YYBCTBUTEIHOCTH 10 OTHOILIEHHE HA BCUUKU PUCKOBH (DAKTOPHU 32 BCUUKHU TPYIH ce
CYMHUpAT B ChOTBETCTBHE C (pOpPMYIIaTa Mo-/10J1y, KaTo c€ U3MOI3BAT IOCOYCHUTE B
pa3znen 6 ChOTBETHU KOPENAIMOHHU KOS(HUIIMEHTH Ybe 33 TIPETETIICHUTE
YYBCTBUTEIHOCTH B PA3JINYHUTE IPYIH, B PE3YJITAT HA KOETO CE I0Jy4aBa

CHGI_[I/I(bI/ILIHOTO 3a PUCKOBHUA KJIaC KaIllMTAJIOBO M3MCKBAHE 3a AC€JITAa UKW BEra pucKa:

Cneund)wmo 3d PUCKOBHA KJIaC KallUTAJIOBO H3WCKBAHE 34 Ae€JITa UJIN Béra pUCK

= DK+ DD VoSS
b

b c#b

KBACTO:

Sp=2x WSy 3a Bcuuku prckoBu (aktopu B rpyma b uS =Y, WS, B rpyma c; Korato
Te3H CTOMHOCTH 32 S, u S, BoaaT 10 oTpunarenen obmi c6op Ha Y, K3 +
b 2oc=b Ybe SbScHHCTUTYIHUSITA H3YKCIISABA CIICIU(DUIHUTE 38 PUCKOBHS KJIac
KaITMTaJIOBH M3MCKBAHUS 32 JIEJITA WM Bera pUCKa, KaTO U3II0JI3Ba

alTepHATHBHA CIIEIU(UKALHS, TIPH KOATO
Spy=max [min (O, WSy, K;,), — K} ] 3a Bcuuku prckosu dakropu B rpyma b; u
S.=max [min (3} WS, , K.), — K,] 3a Bcuuku prckoBu (axTopu B rpyra c.

CHGI_II/ICI)I/IIIHI/ITC 3a PUCKOBHUSA KJIAC KAIIUTAJIOBU U3UCKBAHUA 3a JCJITA UJIM BEra pUCKa

ce M3YMCISABAT 32 BCEKH PUCKOB KJIac B ChOTBETCTBUE C naparpapu 1—=8.

PE-CONS 15/1/19 REV 1 286

BG



Ynen 325x¢

Kanumanoeu uzuckeanus 3a pucka om Kpueunama

I/IHCTI/ITyI_[I/II/ITe HU3YUCIIABAT KAIIUTAJIOBUTC U3MCKBAHHA 3a pUCKA OT KpUBUHATA B

ChOTBETCTBUE C JICJICrUPaHUs aKT, TIOCOYEH B wieH 461a.

Ynen 3253
Cymupane Ha cneyughuunume 3a puckosusi Kiac Kanumaiosu U3UCK8aHus 3a 0eima puckd,

6eza pucka u pucka om Kpusurama

1. I/IHCTI/ITyHI/II/ITe cymupar CHCI_II/I(i)I/ILIHI/ITe 3d PUCKOBHA KJIAC KAITUTAJIOBU U3UCKBAHUS
3a 1CJITa PUCKa, BEra puCKa U pucCKa OT KpuBHMHATa B CbOTBCTCTBUEC C IIpoUcaypara,

ompeneneHa B maparpadu 2, 3 u 4.

2. Onucanara B wieHoBe 325¢ u 325k nporneaypa 3a U34ucasIBaHe Ha ClieHu(DUIHUTE
3a PUCKOBHS KJIaC KalIMTAJIOBY M3UCKBAHMS 32 JICJITa PUCKA, BETa PUCKA U PHCKA OT
KpUBHUHATAa C€ Mpujiara Tpy II'bTH 32 BCEKU PUCKOB KJIAC, KATO BCEKH ITBT CE U3MOJ3BA
pasnuyeH Habop OT KOPENAIMOHHH IMapaMeTpH £y; (KOpeTalmoOHHN KOSUIIUEHTH
MEXTy pUCKOBHTE ()aKTOPH B PAMKHUTE HA €HA TPyIa) U ¥y, (KOpeIarmoHHN
Koe(UIIMEeHTH MKy TPYIHUTE B PAMKUTE Ha JaJIeH PUCKOB Kiac). Bceku ot Te3u

TpH HaOOpa U3YHUCIICHUS OTrOBaps Ha pa3IMyeH CLEHAPHil, KaKTO cle/Ba:

a) CLIeHapI/Iﬁ CbC CpE€aHa KOopeialuus, mpu KOMTO KOPCIAIIMOHHUTE MMapaMETPH Py

" Ype OCTaBaT HEIPOMEHEHH CIIPAMO ITOCOYCHUTE B pa3iCil 6;
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06) cueHapuii ¢ BUCOKa KOpeialusl, MpU KOWTO KOPEITallMOHHUTE MapaMeTpH Py
HYpc, IOCOUCHH B pa3fien 6, ce yMHOKaBaT BCEKH 10 1,25, KaTo Py U Yp UMAT

ropHa rpanuna ot 100%.

B) CHCHApPUAT C HUCKA KOpCIaluAa €€ IIoCOo4YBa B JACJICTUPAHUS aKT, IOCOUCH B

yiied 461a.

3. I/IHCTI/ITyI_[I/II/ITe HU3YHCIIABAT CyMaTa Ha CHeI_II/I(l)I/I‘IHI/ITe 3d PUCKOBH: KJIaC
KalurTaJlO0BXU U3HMCKBAaHUA 3a AC€JITAa PUCKA, BE€ra pUCKa U pUCKa OT KpMBHHATa 3a BCCKU

CIICHApHH, 3a J1a OIPEEIIAT TPH CIICHUPUIHH 32 CLIEHAPHS KAITUTAIOBY M3UCKBAHUS.

4, KanutanoBoTo M3MCKBaHE ChITIACHO MCTOAdAa Ha YYBCTBUTCIIHOCTUTC € Hal-BHCOKOTO
OT TPHUTC CHCI_[I/I(I)I/I‘IHI/I 3ad COCHApHA KAaIIUTAaJIOBH U3UCKBAHUA, IIOCOYCHU B

naparpad 3.

Ynen 325u

TpemupaHe HA UHOEKCHU UHCMPpYMeHmu u onyuu C HAKOJIKO bazucHu UHCmpymeHnma

I/IHCTI/ITYI_[I/II/ITC TPETHUPAT CBbP3AHUTC C HHACKC MHCTPYMCHTH U OIIIHUU C HAKOJIKO Oas3ucHu

HHCTPYMCHTA B CbOTBETCTBUC C ACIICTUPAHUS AKT, IOCOYUCH B YJICH 461a.

Ynen 325u

Tpemupane na npeonpuamus 3a KONeKMUBHO UHBECTUDAHE

I/IHCTI/ITYL[I/II/ITe TPETHUPAT NPCANPUATUATA 3a KOJICKTUBHO HHBCCTHPAHEC B CbOTBETCTBUC C

JieIeTUpPaHus aKT, IOCOYEH B ujieH 461a.
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Ynen 325k

Toemu nosuyuu

1. I/IHCTI/ITyI_[I/II/ITe Moratr aa U3I0J3BaT Impoucaypara 1o HaCTosAIIuA 4JICH 3a
HU3YUCIIIBAHC HAa KallUTAJIOBUTE U3HMCKBAHUA 3a IMa3apC€H PUCK HA IMOCTHUTEC MMO3ULIUHU

110 ABJITOBH WJIM KAalTUTAJIOBU HHCTPYMCHTHU.

2. HMHcTuTynuuTe mpuiaraT €IuH OT MOIXOAALINTE MHOXKHUTEIH, H30POCHH B TabIUIa
1, KbM HETHUTE YyBCTBUTEIHOCTH HA BCUYKH ITOETH IMO3ULIUNU 32 BCEKH OTIEIICH
€MUTEHT, C U3KIIFOYCHHUE HA ITIOETUTE MTO3ULIMH, KOUTO Ca 3allMCaHU UJIU IIPEIOETH OT
TPETH CTPaHH BH3 OCHOBA Ha OUIMAITHH CIIOPa3yMEHUs, U N3UHCIISIBAT
KallMTAJIOBUTE U3UCKBAHUA 32 [1a3apEH PUCK B CBOTBETCTBHE C MTOAX0/A, U3JI0KEH B

HacCTosd1IaTa I'jiaBa Bb3 OCHOBA Ha KOPUTUPAHUTC HETHU YYBCTBUTCIIHOCTH.

Tabmua 1
Pa6oren nen 0 0%
PaGoren gen 1 10 %
PaGotau nau 2 u 3 25 %
PaGoren nen 4 50 %
PaGoren nen 5 75 %
Cnen paboTeH nieH 5 100 %

3a 1esnuTe Ha HACTOSIIUS WIEH ,,paboTeH JeH 0 03HauaBa pabOTHUAT JEH, B KOUTO
MHCTUTYLUATA IT0EMa 0€3yCIIOBHO 33abJDKEHUE J1a TIPUEME ONPENIETICHO KOJIMUECTBO

ICHHU KHHWXA 110 JOTOBOpPCHA ILCHA.
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3. I/IHCTI/ITYI_[I/II/ITG YBCAOMABAT KOMIICTCHTHUTC OPraHU 3a MPHUJIaraHeTO Ha

npoleypaTa, onpeeseHa B HaCTOSIIHS WICH.

Pa3nen 3

Onpenenenus 3a pUCKOBUTE (PAKTOPU U YyBCTBUTEITHOCTUTE

[Mogpaznen 1

Omnpenenenus 3a puCKOBUTE (HaKTOPH

Ynen 3251

Dakmopu Ha 00WUsL TUXEEH PUCK

1. 3aBcuuku (akTOpH HA OOIINS JIUXBEH PUCK, BKIFOYUTEITHO HHMIANMOHHUS PUCK U
MEXyBaTyTHHUs 0a3UCEH PHUCK, C€ OIPEENs 110 €/1Ha IPyIa 3a BCSAKA BAIyTa, KaTo

BCAKa I'pyla BKIIIOYBaA PA3JIMYCH BHU PUCKOB (I)aKTOp.

dakTopuTe 3a ACNITa PUCKA ITPU OOITUS JIMXBEH PUCK, MPUIOKUMH KbM PUCKOBO-
9YBCTBUTEITHUTE HHCTPYMEHTH Ca ChOTBETHUTE O€3PUCKOBHU JIMXBEHU TIPOIICHTH 32
BCSIKa OTJI€JTHA BaJlyTa U 3a BCEKH OT CJIEIHUTE CPpOKOBe A0 nanexa: 0,25 rogunu, 0,5
roauHu, 1 roguHa, 2 roguHy, 3 roguau, S roguau, 10 roguan, 15 roguau, 20
roguay, 30 roquHau. MHCTUTYHIMKUTE TPUCHKAAT PUCKOBH (DAKTOPH HA TOUKHUTE,
OTpe/IeJICHU Ype3 TMHEeWHA NHTEPIOJIallusI WK Ype3 U3I0JI3BaHe Ha METO, KOUTO
CHOTBETCTBA B HAal-TOJIsIMA CTETEH Ha (DYHKIIMUTE Ha IIEHOOOpa3yBaHe, U3IMOI3BaHI
OT He3aBHUCHUMaTa (PYHKITUS 32 KOHTPOJIA HA PUCKA HA MHCTUTYIIUATA, 32 Ja OTYUTA

npea BUCHICTO PbKOBOJACTBO IMa3apHUS PUCK HUIIN reyagouTe u 3aFY6I/ITe.

PE-CONS 15/1/19 REV 1 290

BG



WucTutynuuTe n3BIuYaT 0€3pHCKOBHS JIMXBEH MPOLICHT 3a BCSIKA BayTa OT
MHCTPYMEHTHTE Ha MAapUYHUA Na3ap, AbPiKaHU B THPrOBCKUs MOPTHE Ha
MHCTUTYLUATA, KOUTO UMAT Hal-HUCKUS KPEIUTEH PUCK, KATO HAIIPUMED

WHICKCHUTEC OB’praﬁT CyalloBe€.

Koraro nHCTUTYLIMUTE HE MOTAT J1a MPUJIOXKAT MOAX0/1a, IOCOYEH B maparpad 2,
0€3pUCKOBHTE MPOLIEHTH CE€ OCHOBABAT HA €/IHA WJIM TIOBEYE U3BEJICHH OT MA3apHUTE
LIEHU Cyall KpUBH, U3I0JI3BaHU OT MHCTUTYLUATA 32 OLEHSABAHE 110 MTa3apHU LICHH,

KaTo HapuMep cyar KpUBHUTE Ha MEKTyOaHKOBUS Mazap Mo opepupaHu LEeHH.

Koraro numncpar 10cTaTbuyHO JaHHU 3a KOHCTPYHUpPAHE HA U3BEJICHUTE OT MMa3apHUTE
[IEHH Cyall KpUBH, OTIMCaHH B maparpad 2 u B IbpBaTa ajlvHEes Ha HACTOSIINS
naparpad, 6e3prUCKOBUTE MPOLIEHTH MOTaT J1a ObJaT U3BJICUEHU OT Haii-

MOAXO/IAIaTa KPYBa Ha IOXOAHOCT 32 AbP)KaBHUTE OOJUTalliy 3a JaJieHaTa BallyTa.

Koraro nHCTUTYLIMUTE U3MOJI3BAT PUCKOBUTE (DAKTOPU HA OOIIMS JTUXBEH PUCK,
M3BJICYECHH B CHOTBETCTBUE C IPOLEAYypaTa OT AbPKaBHU IbITOBH HHCTPYMEHTH,
OIKCaHa BbB BTOPA aJMHEs OT HACTOSILIMSA naparpad, Ibp>KaBHUAT JbITOB
MHCTPYMEHT He C€ 0CBOO0XK/1aBa OT KallMTAJIOBUTE U3UCKBAHUS 3a PUCKA OT
KpeauTHHUs cripel. B ciydanre, korato He € Bb3MOXKHO Ja ObJaT pa3srpaHUueHU
KOMITOHEHTUTE Ha O€3pUCKOBUS JINXBEH MPOLEHT U HA KPEIUTHUS CIIpe,
YyBCTBUTEITHOCTTA KbM PUCKOBHUS (DaKTOP c€ OTHACSA KaKTO KbM PUCKOBHUS KJlac Ha

O6H_II/I$[ JINXBCH PUCK, TaKa U KbM TO3H HA PHUCKA OT KPCAUTHUS CIIPCA.

ITpu ¢akTopuTe Ha OO TUXBEH PUCK BCSAKA BaJTyTa MPEACTaBIsABA OT/IEIHA TpyIa.
WNHcTuTymuTe NpuchXIaT pa3InyHi PUCKOBH TETJIa HAa pUCKOBUTE (AaKTOPHU C
pa3IMYHU CPOKOBE J0 Ma/ieXka, B pAMKUTE Ha €/IHa U Chllla rpymna, B CbOTBETCTBHE C

pazzen 6.
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WHcTUTynMuTe MpUiiaraT JOMbIHATEIHN PUCKOBH (PaKTOPH 32 MH(DIAIMOHEH PUCK
KBM JIBJITOBUTE HHCTPYMEHTH, YUUTO MAPHYHH MTOTOIH ca (PYHKIIMOHAIHO 3aBHCUMHU
oT uHduanusra. Te3u JONBIHUTEIHN PUCKOBU (PAKTOPU CE€ CHCTOST OT €JUH BEKTOP
Ha U3BEJICHUTE OT Na3apHUTE LIEH! HH(IALMOHHYU MPOLIEHTH 3a PA3JINYHUTE CPOKOBE
710 IIaJIeKa 3a BCsAKa OT/E/IHA BaJIyTa. 3a BCEKM MHCTPYMEHT BEKTOPBT ChAbPKa
TOJIKOBA HA OPO KOMITOHEHTH, KOJIKOTO MH(IIAMOHHY MPOLEHTH UHCTUTYIUATA €

H3I10JI3BaJia KaTO ITPOMCHJIMBU B MOJICJId HA ueHoo6pa3yBaHe 3ad TO3U MHCTPYMCHT.

WMHcTUTYnMuTe N34UCIIABAT YyBCTBUTEIHOCTTA HA MHCTPYMEHTA KbM
JOM'BIHUTEITHHS PUCKOB (haKkTOp 32 MH(DIALMOHHUS PUCK, TTOCOYEH B naparpad 4,
KaTo MpOMSHATa B CTOMHOCTTa HAa MHCTPYMEHTA, CIIOpPEl TEXHHS MOJIEN Ha
[IEHOOOpa3yBaHe, KOATO HACTHIIBA IIPH POMsHA ¢ | 6a3ucHa TOYKa BbB BCEKU
KOMITOHEHT Ha BeKTopa. Besika BayTa npescTaBisBa oTJenHa rpyna. B pamkure Ha
BCSIKA TPYIa HHCTUTYIUHUTE TPETHpaAT HH(IANKATA KATO €AUHIYEH PHUCKOB (haKTOp,
HE3aBUCHMO OT OpOsi Ha KOMIIOHEHTHTE Ha BCEKU BEKTOP. HCTUTYyIMUTE HETHpAT
BCHYKHU YyBCTBUTEIHOCTH KbM MH(IALMSTA, N3YUCICHH CHIIIACHO IIOCOYEHOTO B
HacToALIMA Naparpad, B paMKUTE Ha JaJieHa IPyIa, 3a Ja Noiay4aT eAMHUYHATA

HCETHA YYBCTBHUTCIHOCT 3a BCAKa I'pylia.

JIbAroBUTE MHCTPYMEHTH, KOUTO BKJIIOUBAT IUIALIAHKS B pAa3JIM4YHU BaldyTH, ca
MpeIMeT Ha MEeXKAYBaTyTeH 0a3uCeH pUCK [0 OTHOLIEHHE Ha TE3U BaTyTH. 3a LENNUTe
Ha METO0JIa Ha YyYBCTBUTEIHOCTUTE, PUCKOBUTE (PAKTOPH, KOUTO MHCTUTYLIMUTE
TpsiOBa /1a mpuJarar, ca MeX1yBaJyTHUS 0a31MCeH PUCK 3a BCSKa BaJyTa KbM IIATCKU
noJap Wi eBpo. UHCTUTYMUTE U3YHUCIIABAT MEXyBAUTYTHUTE O0a3ncH, KOUTO HE ca
CHPSMO IIATCKU JOJIap WM €BPO, KaTo ,,0a3uC CIIPSIMO LIATCKU J0J1ap UiK ,,0a3HC

CHpsIMO €BpO*.

PE-CONS 15/1/19 REV 1 292

BG



Bceku dakTop Ha MeXIyBaTyTeH 0a3uCEH PUCK CE ChbCTOM OT €IMH BEKTOP Ha
MEXyBaJTyTeH 0a3ucC 3a pa3IMYHUTE CPOKOBE JI0 MMaJeKa 32 ChOTBETHATA BalIyTa. 3a
BCEKH JIBJIFOB UHCTPYMEHT BEKTOPHT ChIIbprKa TOJIKOBA HA OPOH KOMIIOHEHTH,
KOJIKOTO MEXTyBaIyTHHS 0a3uc, KOUTO HHCTUTYIUATA € U3I0I3Bala KaTo
MIPOMEHJIMBY B MOJIeJIa Ha IeHO0Opa3yBaHe 3a TO3W MHCTPYMEHT. Besika Bairyta

MMpeaAcCTaBIsiBa OTACIIHA I'pyIia.

WMHCcTUTYyNMUTE U3YUCIIABAT YyBCTBUTEIIHOCTTA HA MHCTPYMEHTA KbM (pakTopa Ha
MEXTyBaJTyTHHUS 0a3UCEH PUCK KaTo MPOMsHATA B CTOWHOCTTAa HA HHCTPYMEHTA
CIIope/i TEXHHs MOJIEN Ha IEHOOOpa3yBaHe B pe3yJiTaT Ha mpoMsHa ¢ 1 6a3ucHa
TOYKa BbB BCEKM KOMIIOHEHT Ha BeKTOpa. Besika BaryTa nmpejicTaBisiBa OT/AeIHA
rpymna. B pamkuTe Ha BCsika rpymna uMa JiBa Bb3MOXKHU OTJICITHA PUCKOBH (pakTopa:
0a3uc crpsMo eBpo M 0a3UC CIPSIMO IATCKH JI0JIap, HE3aBUCUMO OT Oposi Ha
KOMITOHCHTHUTC BbB BCCKU BCKTOP 3a KPBCTOCAHHA BAJITYTCH CIIPC. MakcumanHusT

Opoli Ha HETHUTE YYBCTBUTEIIHOCTH 3a BCSIKA rpyIa € JIBE.

dakTopuUTE Ha BEra pyucKa Mpy OOIINS JTUXBEH PUCK, IPHIOKUMHU KbM OIITUUTE C
0a3uCHU UHCTPYMEHTH, KOUTO ca YYBCTBUTEIHH 110 OTHOILICHUS Ha OOIUS JTUXBEH
MIPOIICHT, Ca M3BEACHUTE OT MA3apHUTE LIEHU MPOMEHIMBOCTUA Ha ChOTBETHUTE
0E3pUCKOBH MPOIIEHTH, OMMCAaHU B maparpadu 2 u 3, KOUTo ce 000c00sIBaT MO TPYIH
B 3aBHCHUMOCT OT BaJIyTaTa U CbOTHECEHUKBM CJICTHUTE CPOKOBE JI0 TMajexa B
paMkuTe Ha Besika rpyna: 0,5 rogunaw, 1 roguna, 3 ronuny, S roguau, 10 rogunu. 3a

BCAKa BaJlyTa MMa IO €1HA I'pyIia.

3a 1enuTe Ha HETUPAHETO MHCTUTYIIMUTE TIPUEMAT, Y€ U3BEJACHUTE OT Ma3apHUTE
1IEHU TTPOMEHJIMBOCTH, CBBP3aHH C €IUH U ChIIl O€3PUCKOB MPOIEHT U pa3npeieIeHN

KbM CJIMH U CbIII CPOK 10 MaACKa, MPEACTABIIABAT CANH U CHII PUCKOB (1)aKTOp.
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Koraro HHCTUTYHOHUHUTC CbOTHACAT U3BCACHUTC OT MA3apHUTC HCHU IPOMCHINBOCTHU
I10 CPOKOBETC 0 IMaZCiKa, KAKTO € ITOCOYCHO B HACTOAIIIHA Haparpa(p, CC IMpuJjiarat

CJICIHUTC U3UCKBaHUA:

a)  aKo CPOKBT [0 IaJieXka Ha ONIMITAa CbOTBETCTBA HA CPOKaA JI0 Majiexka Ha
0a3MCHUS MHCTPYMEHT, CE€ B3eMa MPEABH/]] €IUMH PUCKOB (pakTop, KOWTO ce

CbOTHACA KBbM TO3U CPOK OO IMaackKa,

6) aKO CpPOKBT A0 IMagecKa Ha OIlHUATa € IIO-KpaThbK OT CPOKa A0 IMagckKa Ha

0a3uCHUS HHCTPYMEHT, C€ Pa3rJIexk1aT CICTHUTE PUCKOBU (AKTOPHU:
1)  IBPBUSAT PUCKOB (AKTOP ce€ CHOTHACSA KBM CPOKa J0 TaJieka Ha OMIIHITA;

il)  BTOpHAT PUCKOB (haKTOP C€ CHOTHACSH KbM OCTATBHUHHS CPOK JI0 TIa/IexKa
Ha 0a3MCHUS MHCTPYMEHT Ha ONIHMATA KbM JaTaTa Ha U3THYaHEe Ha

OomnnusATa.

8.  ®daxTopuTe Ha pHUCKA OT KpUBHUHATA NPU OOIIKS JIMXBEH PUCK, KOUTO HHCTHTYLIUUTE
IpuJiarar, c€ CbCTOSIT OT 110 €IMH BEKTOP OT OE€3pUCKOBUTE JINXBEHU MPOLIEHTH,
IpeJCTaBisABaILy crienupuyHaTa 0e3pHCcKOBa KpUBa Ha JI0XOIHOCTTA, 32 BCSKA
BaiyTa. Beska BamyTa npecTaBisiBa OTAEIHA TPyMa. 3a BCEKM HHCTPYMEHT
BEKTOPHT ChABPKA TOJIKOBA HA OpOl ChCTABHU €JIEMEHTH, KOJIKOTO Ha Opoit
pas3IMYHM CPOKOBE JI0 Majiexka Ha O€3pHCKOBUTE MPOLIEHTH € U3I0I3Bala
MHCTUTYLUATA KaTO IPOMEHJIMBY B MOJI€NIa Ha IIEHO0OpazyBaHe 3a TO3H

MHCTPYMEHT.
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9.  HHCTHUTYyUMHTE U3YUCISIBAT YyBCTBUTEIIHOCTTA HA MHCTPYMEHTA KbM BCEKU PUCKOB
(bakTop, U3MoJI3BaH BbB OpMYIIaTa 3a pUCcKa OT KPUBHHATA, B ChOTBETCTBHUE C WICH
325x. 3a nenuTe Ha pucKa OT KpUBHHATA MHCTUTYLIUUTE PA3IJIek1aT BEKTOPUTE,
OTrOBapsIIN HAa Pa3IMYHU KPUBU Ha IOXOJHOCTTA U C pa3iindeH Opoi CbCTaBHU
€JIEMEHTH, KaTO €IMH M ChII pUCKOB (PAKTOP, P YCIOBHUE Y€ TE3U BEKTOPH
OTroBapsAT Ha €/1Ha U chblla BajyTa. MHCTUTYLMUTE HETUPAT YyBCTBUTEIHOCTUTE KbM

CJIMH U CblI PUCKOB (baKTOp. 3a Bcska rpyna umMa caMo €1Ha HCTHA YYBCTBUTCIIHOCT.

Ilo oTHOmIEHME Ha I/IH(l)J'IaI_II/IOHHI/IH PUCK U pUCKa HA MEXIYBAITYTHUA 0asuc He ce

npujiarat KalluTaJIOBHU U3UCKBAHUA 3a PUCKa OT KPUBHUHATA.

Ynen 325m

Daxmopu Ha pucka om KpeOumHus Cnpeo U38bH pamMKama 3a CeKiopumu3ayus

1. dakTopuTe Ha JENTa PUCKA OT KPEIUTHUS CHpe], PHIaraHu OT MHCTUTYLIUUTE 32
WHCTPYMEHTH, KOUTO HE Ca YacT OT CEKIOPUTU3AIHUS, KOUTO Ca YYBCTBUTEITHU KbM
KPEIUTHUS CIIPE]], PECTaBIsABAT MIPOLICHTUTE HA KPEAUTHUSI CIIPE]] HA EMUTEHTA Ha
T€3W UHCTPYMEHTH, U3BEICHU OT ChOTBETHUTE ABJITOBU MHCTPYMEHTHU U CyalloBe 3a
KPEJIMTHO HEU3ITbJIHEHNE U ChOTHECEHH KbM BCEKH OT CJICTHUTE CPOKOBE 10
nagexa: 0,5 rogunu, 1 ronuna, 3 roguau, 5 rogunu, 10 roqunu. MactutyuuTe
npuiarat euH pUckoB (haKTOp 32 BCEKH EMUTEHT U CPOK JI0 TajieKa, He3aBUCUMO
JTAJTM T€3W TIPOLICHTH Ha KPEUTHUS CIIPE]] HA EMUTEHTA Ca U3BEJEHU OT IBJITOBU
MHCTPYMEHTH WJIM CyaloBE 3a KPEUTHO HEU3ITbIHEHUE. [’ pynuTe ca CEKTOpHU
IpyIH, KaKTO € MOCOYEHO B pa3zeln 6, U BCsKa rpylia BKIOYBAa BCHUKH PUCKOBHU

(bakTopu, pa3npeaeneHu KbM CbOTBETHUS CEKTOP.
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2. dakToOpUTE HAa BEra pUCKa OT KPEAUTHUS CIIPel, KOUTO MHCTUTYLIMUTE MpuUiarar 3a
onuute ¢ 6a3MCHU HHCTPYMEHTH, KOUTO HE Ca YacT OT CEKIOPUTH3AIHS, KOUTO ca
YyBCTBUTEIHU KbM KPEIUTHUS CIIPE, MPEACTABIABAT U3BEACHUTE OT MMa3apHHUTE
[IEHHU MTPOMEHJIMBOCTH Ha KPEIUTHUTE CIIPEOBE HA EMUTEHTA Ha 0a3UCHUS
WHCTPYMEHT, MOJIY9EeHHU 110 HaYMHA, OTKCaH B naparpad 1, KOUTO ce ChOTHACAT KbM
CJICIHUTE CPOKOBE JIO IaJIe’ka B ChOTBETCTBUE CHC CPOKA JI0 MaIeKa HA OMIUATA, 33
KOSATO C€ M3YHMCIIIBAT KanmuTanoBuTe n3nuckpanusd: 0,5 rogunan, 1 roguHa, 3 roguHu, 5
roaunu, 10 ronuan. M3noa3BaT ce chluTe TPynu, KOUTO C€ U3MOJ3BAT | 3a dakTopa
3a JIeNITa pUcKa OT KPEIUTHUS CIIPE]] 32 UHCTPYMEHTHUTE, KOUTO HE Ca 4acT OT

CCKIOPUTH3ALUSL.

3.  dakropuTe Ha pUCKa OT KPUBUHATA IIPU KPEIAUTHHS CIIPE]l, KOUTO HHCTUTYLIUUTE
npujaraT 3a UHCTPYMEHTH, KOMTO HE ca 4acT OT CEKIOPUTU3ALUS, C€ ChCTOAT OT
€/1MH BEKTOP OT MPOILIEHTU HA KPEAUTHUS CHPE]], IPEICTABIABAIIM KpUBaTa Ha
KPEAUTHHUS CIIPEJ] 32 KOHKPETHHSI EMUTEHT. 3@ BCEKU HUHCTPYMEHT BEKTOPBHT
ChIbpKa TOJIKOBA HA OPOI ChbCTaBHH €JIEMEHTH, KOJIKOTO Ha Opoil pa3inuyHu CPOKOBE
710 TIaJ1eKa 3a MPOLIEHTUTE Ha KPEAUTEH CIIpe]l € U3MO0I3Bajla MHCTUTYLMATA KaTo
IIPOMEHJIMBY B MO/I€JIa Ha lIeHOoOpa3yBaHe 3a TO3U HHCTpyMeHT. M3non3Bar ce
CBIIUTE TPYITH, KOUTO CE U3IIOJI3BAT U 3a (PaKTOpa Ha JeNTa pUCKa OT KPEIUTHUS

CIip€a 3a MHCTPYMECHTHUTEC, KOUTO HE Ca YaCT OT CCKIOPHUTU3 AL,

4.  VHCTUTYUUHUTE U3YHCISABAT YyBCTBUTEITHOCTTa HA MHCTPYMEHTA KbM BCEKU PUCKOB
(baxTop, U3M0JI3BaH BbB OpMyIIaTa 3a piucka OT KpUBHHATA, B CbOTBETCTBHUE C UJICH
3255. 3a nenurTe Ha pUcKa OT KPUBMHATA UHCTUTYIIMUTE Pa3IJIekaaT BEKTOPUTE,
M3BEJICHH OT CHOTBETHUTE IBJITOBU HHCTPYMEHTH HITH OT CYarioBETe 332 KPEIUTHO
HEU3I'bJIHEHHE U C Pa3IudeH Opoi ChbCTaBHM €JIEMEHTH, KaTO €/IMH U ChIIl PUCKOB

(l)aKTOp, IIpH YCJIOBUEC Y€ TC3U BEKTOPU C€ OTHACAT N0 €AUH U ChIIl EMUTCHT.
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Ynen 325n

Daxmopu Ha pucka om KpeOummus cnpeo npu CeKopumusayus

1.  WHctuTyuuure nmpuiarat nocoueHure B naparpad 3 gaxtopu Ha pucKa oT
KPEAUTHHUS CIIPE]I IO OTHOUICHHE Ha CEKIOPUTU3UPALLUTE MTO3UIIMU, KOUTO ca

BiiroueHu B AIIKT, kakto e mocodyeHo B wieH 325, naparpadu 6, 7 u 8.

WNucTuTynuuTe npuiarat mocoueHuTe B maparpad S hakTopu Ha prcka OT
KPEIUTHHUS CIIPE] IO OTHOLLIEHHWE HAa CEKIOPUTU3UPALIUTE MO3ULUHU, KOUTO HE ca

BiroueHu B AIIKT, kakto e mocoueHo B uieH 325, maparpacdu 6, 7 u 8.

2. I'pynure, npuioxXuMu 3a pucKa OT KPEAUTHUS CIPE] 38 CEKIOPUTU3UPAILIUTE
no3unuu, Kouto ca BkirodeHu B AIIKT, ca cemure KaTo rpynure, NpUIOKUMA KbM
PHUCKa OT KPEAUTEH CIIPE]] 32 UHCTPYMEHTH, KOUTO HE Ca 4acT OT CEKIOPUTHU3ALIMS,

KaKTO € IIOCOYCHO B pa3acii 6.

I'pynure, npuitokUMU 3a pUCKa OT KPEAUTHUS CIIPE 3a CEKIOPUTHU3UPALLNATE
no3unuu, kouto He ca BkiroueHu B AIIKT, ca cneunduynn 3a Ta3u kareropus

PHUCKOB KJIaC, KaKTO € ITIOCOYCHO B pa3ici 6.

3. cDa.I(TOpI/ITe Ha pUCKaA OT KPCAUTHUSA CIIPEA, KOUTO HHCTUTYIHUUTEC ITpUJIaraT KbM

CEKIOpUTH3UpAILUTE MO3ULIMHU, KouTo ca BKiatodeHu B AIIKT, ca cnegnure:

a)  ¢akTopuTe Ha JIeJITa PUCKa Ca BCUUKU MPUIOKHUMHU MTPOIICHTH HA KPEIUTEH
CIIpe/l HA eMUTEHTHUTE Ha 0A3MCHUTE EKCITO3UIIMM Ha CEKIOpUTU3HpaIaTa
MO3ULMS, U3BEICHU OT CbOTBETHUTE JBJITOBU MHCTPYMEHTH U CyaroBe 3a
KPEIUTHO HEU3ITbIHEHUE, U 3a BCEKH OT CIEAHUTE CPOKOBE 10 majaexa: 0,5

rogusH, 1 ronuHa, 3 ronuHu, 5 rogunay, 10 roguHH.
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06)  daxTopuTe Ha Bera pucka, IpUIOKHUMHU KbM ONIMUTE, YUUTO OA3UCHH
MHCTPYMEHTH Ca CEKIOPUTU3UpAILY O3ULMH, KouTo ca BKkatodeHu B AIIKT, ca
U3BEJICHUTE OT Ma3apHUTE LICHU IPOMEHIMBOCTH Ha KPEAUTHHUS CIIPEX Ha
€MHUTEHTHUTE Ha 0a3MCHUTE €KCIIO3UIUHI Ha CEKIOPUTU3UpaLaTa O3ULus,
W3BEJICHU 110 HAYMHA, OMMCaH B OyKBa a) OT HACTOSIIUS aparpad, KOuTo ce
CBOTHACSAT KbM CHOTBETHUTE CPOKOBE JI0 MaJIe’Ka CIPSMO CpOKa J10 MaJeKa Ha
CBhOTBETHATA OINLMSA, IPEAMET Ha KallUTalnoBy n3ncksBanus: 0,5 ronunuy, 1

roguHa, 3 roguHu, 5 roguau, 10 roguHy.

B)  (akTopuTe HA PUCKA OT KPUBUHATA Ca CHOTBETHUTE KPUBH HA JOXOTHOCTTA 32
KpPEeIUTHHS CIIPE]] HA EMUTEHTHTE Ha Oa3UCHHUTE EKCIIO3UIH Ha
CEKIOpUTH3HpAIIaTa MO3MIHUs, U3Pa3eH! KaTo BEKTOP OT NPOLIEHTH Ha
KPEIUTEH CIPE 32 Pa3IMYHUTE CPOKOBE JI0 Ma/IeKa, MOJYyICHH 110 HAunHa,
onucaH B OyKBa a) OT HaCTOSAUIMS naparpad; 3a BCeKH HHCTPYMEHT BEKTOPBHT
ChJIbPrKa TOJKOBA Ha Opoi ChbCTABHU €JIEMEHTH, KOJIKOTO Ha OpOM pa3inyHu
CPOKOBE JI0 TIaJIeKa Ha MPOLEHTH Ha KPEAUTHHS CIIpE]] € U3M0oI3BalIa

HHCTUTYHNUATA KaTO IIPOMCHJIMBU B MOJICJIA Ha ueHoo6pa3yBaHe 3a TO3HU

UHCTPYMEHT.

4.  HHcTuTyuMHTE U3YUCIIABAT YYBCTBUTEIHOCTTA HA CEKIOPUTU3HpAIIATa TO3UIUSI KbM
BCEKH PUCKOB (aKkTOp, U3I0JI3BaH BB (JopMyJjiaTa 3a pucka OT KpUBHMHATA, B
CBHOTBETCTBUE C WIEH 325K. 3a LIEJIUTE Ha pUCKa OT KPUBUHATA HHCTUTYLIUUTE
pasriexaar BEKTOPUTE, U3BEACHU OT CbOTBETHUTE ABITOBU MHCTPYMEHTHU U OT
CyaroBeTe 3a KpeIMTHO HEU3IIbJIHEHHE U C pa3IndeH Opoi CbCTaBHU €IEMEHTH, KaTo
€/IMH U ChIIl PUCKOB (PAKTOP, TP YCIOBUE Y€ T€3U BEKTOPH ChOTBETCTBAT HA €/IMH U

ChbIl CMUTCHT.
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5. daxkTopuTe HA PUCKA OT KPESAUTHUS CIIPE], KOUTO MHCTUTYLIUUATE ITpUIarar o
OTHOIIIEHHE HA CEKIOPUTU3UPALIUTE [103ULIMH, KOUTO He ca BkitoueHu B AIIKT, ce
OTHACAT JI0 CIpe/ia Ha TPaHIIa, a He JI0 clipe]ia Ha Oa3MCHUTE MHCTPYMEHTH U ca

paBHHU HA CJICOHOTO:

a) dakTopuTe Ha JIeNTa PUCKA ca PaBHU HA MPOLICHTUTE HA KPEAUTHHS CIIPE] 32
CHOTBETHUS TPaHIl, ChbOTHECEHH KbM CJIETHUTE CPOKOBE JO Majiexka Crope
cpoka 110 najexa Ha tpanma: 0,5 ronunu, 1 roguna, 3 rogunuy, S roauau, 10

TOJIMHH;

06) dakTopuTe Ha Bera pucka, MPUIOKUMHU KbM OIMIUUTE, YUUTO OA3UCHH
WHCTPYMEHTH Ca CEKIOPUTU3HPAIIY TTO3UIINH, KOUTO He ca BkiItoueHu B AIIKT,
MPEACTABIISIBAT U3BEICHUTE OT A3aPHUTE EHU TPOMEHJIMBOCTU Ha
KPEIUTHUTE CIIPEJIOBE HAa TPAHIIOBETE, BCSIKA OT TIX paslpeesieHa 1o
CHOTBETHUTE CPOKOBE JI0 MaAekKa CIPSIMO CpOKa JI0 MajeKa Ha OMIUsATA,
MpeMET Ha KanuTajaoBu unuckBanus: 0,5 rogunau, 1 roguna, 3 roauuu, 5

roguau, 10 roguHu;

B)  (QaxTopuTe Ha pUCKa OT KPUBMHATA ca CHIIUTE KATO OMHCAHUTE B OyKBa a) OT
HACTOSIIMUS Maparpad; 3a BCHUKH T€3U PUCKOBU (PaKTOPH CE MpHJIara eIHaKBO

PUCKOBO TCIJI0, KAKTO € IMMOCOYCHO B pasacit 6.

Ynen 3250

@akmopu HA pucka om Kanumajulou UHCMPYMEHRmMu

1. I'pynure 3a Bcuuku (aKTOpH Ha PUCKA OT KAIUTAJIOBU HHCTPYMEHTH Ca CEKTOPHHUTE

IpyNH, TOCOYEHH B pa3fen 6.
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cDaKTOpI/I Ha JICJITa PUCKaA 3a KAlIUTAJIOBUTC UHCTPYMCHTH, KOUTO HHCTUTYITUUTC
npujiarat, npcACTaBJIABaT BCUYKH CIIOT HCHU HA KAIIUTAJIOBUTC MHCTPYMCHTHU U

BCHUYKH ITPOLUCHTH 110 PEIIO CACIKH C KallMTaIOBU HHCTPYMCHTH.

3a menuTe Ha pUCKa OT KallMTAJIOBH HHCTPYMEHTH OTAETHA KPHUBA HA JIOXOJHOCTTA
I10 PCII0 CACJIKU C KAllUTAaJIOBU UHCTPYMCHTH NIPCACTABIABA CAMHUYCH PHCKOB
(axTop, KOWTO ce n3passBa KaTo BEKTOP OT MPOLEHTH 10 PEIO CIEIKH 3a
pa3IMYHUTE CPOKOBE JI0 Majieka. 32 BCEKH HHCTPYMEHT BEKTOPBT ChABPKA TOIKOBA
Ha Opo¥i CbCTaBHU €JIEMEHTH, KOJIKOTO Ha OpPOH pa3IndyHU CPOKOBE JI0 1a/IeKa Ha
pEro CACNKH € M3I0JI3Bala MHCTUTYLHUATA KaTO IIPOMEHIIMBH B MOJIENa Ha

1eHooOpa3yBaHe 3a TO3U HHCTPYMEHT.

WNucTuTynmuTe U34uCasBaT YyBCTBUTEIHOCTTA Ha Aa/IeH HHCTPYMEHT KbM (hakTop
Ha pUCKa OT KaUTaJIOBU MHCTPYMEHTH KaTo MPOMSHATa B CTOMHOCTTA Ha
MHCTPYMEHTA CIIOpEe]l HETOBHSI MOJIEN Ha IIEHOOOpa3yBaHe B pe3yiTaT Ha MPOMSHA C
1 Ga3ucHa TOUKa Ha BCEKU ChCTABEH €JIEMEHT Ha BeKTopa. MIHCTUTyMuTE HETHUpAT
YyBCTBUTEITHOCTUTE KbM PUCKOBUS (haKTOP HA MPOIIEHTA 10 PEIo CAeNKa 3a €IUH U
ChIIl KallUTaJIOB HHCTPYMEHT, HE3aBUCHUMO OT OpOsi Ha ChCTABHUTE €JIEMEHTH Ha

BCEKHU BEKTOP.

@aKTOpUTE HA BETa PUCKA OT KAIIUTAJIOBH HUHCTPYMEHTH, KOUTO UHCTUTYLIUUTE
TpsiOBa Ja mpuiaraT 3a OMITUUTE, YAUTO OA3UCHU UHCTPYMEHTH Ca YyBCTBUTEITHU
KbM PHUCKa OT KallUTAIIOBU UHCTPYMEHTH, MIPEICTABISABAT U3BEACHUTE OT ITa3apHUTE
LIEHU IIPOMEHJIMBOCTH HA CIOT LIEHUTE HA KAIIUTAIIOBUTE HHCTPYMEHTH, KOUTO CE
CBOTHACAT KbM CIIETHUTE CPOKOBE J0 MajeKa CIOpe] CpoKa Ha Majiexa Ha
CHOTBETHUTE OIIIIMH, IPEAMET Ha KaNuTaaoBu u3nckBanus: 0,5 roaunau, 1 roguna, 3
rOJIMHHU, 5 roauHy, 10 roguHu. 3a NPOLIEHTUTE 110 PENO CALIKU HE Ce IMpuiiaraTt

KalliuTaJIOBU U3UCKBAHUA 34 BEra pUCK.
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4.  ®akropuTe Ha pUCKA OT KPUBHHATA IIPU KAIUTAJIOBUTE HUHCTUPYMEHTH, KOUTO
MHCTUTYLMUTE TPsOBA J1a IpUJIarar 3a ONLMUTE ¢ Oa3UCHU HHCTPYMEHTH, KOUTO ca
YyBCTBUTEIHU KbM PUCKA OT KallUTAaJI0BU HHCTPYMEHTH, IIPEACTABIIABAT BCUYKH
CIIOT LICHU HA KaIlUTaJIOBUTE MHCTPYMEHTH, HE3aBUCUMO OT CpOKa J10 MaJeKa Ha
CBHOTBETHUTE OIIUH. 3a MPOLIEHTUTE IO PENO CAEIKU HE CE MpHlaraT KauTaJlo0BU

HU3UCKBAaHHUA 3a PUCK OT KpHBUHATA.

Ynen 325n

CDCIKWIOpu HA CMOKOBUA PUCK

1.  I'pynure 3a BcUuKy pUCKOBH (PAKTOPU HA CTOKOBUS PUCK Ca CEKTOPHUTE IPyIH,

MOCOYEHHU B pazjedn 6.

2. ®dakropuTe Ha JeITa PUCKA 32 CTOKOBUS PUCK, KOUTO HHCTUTYIIMUTE MIpUJIarar 3a
WHCTPYMEHTHTE, YyBCTBUTEIHH KbM CTOKOB PUCK, IPECTABISABAT BCUYKUA CTOKOBH
CIIOT LICHH 10 BUJIOBE CTOKH U 33 BCEKHU OT CIIEIHUTE CPOKOBE 110 maaexa: 0,25
roguny, 0,5 rogunan, 1 rogunHa, 2 ronuHu, 3 roguny, S roguay, 10 roguau, 15
roguny, 20 rogunu, 30 roquan. MHCTUTYHIMKUTE IpUEMAT, Ye IBE CTOKOBU IICHH 3a
€I1H ¥ ChIIl BUJI CTOKH U C €IMH U CBII] CPOK JI0 Ta/Ie)Ka MPEACTABISIBAT €AMH U ChIII
PHUCKOB (paKTOP camMO KOraTo NMPAaBHUTE pa3nopeadu 1Mo OTHOLIEHHE HA MSICTOTO Ha

JOoCTaBKa ca HACHTHYHH.
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dakTopuUTE Ha BEra PUCK 3a CTOKOBUS PUCK, KOUTO MHCTUTYLMUTE MIpUjIarat 3a
OIIIMUTE, YNUTO 0A3UCHU MHCTPYMEHTH Ca YYBCTBUTEIIHUA KbM CTOKOBHS PHCK,
MPEACTABIISBAT U3BEACHUTE OT MAa3apHUTE LIEHU MPOMEHJIMBOCTH HA IICHUTE Ha
CTOKHUTE TI0 BUJ] CTOKH, KOUTO C€ ChOTHACAT KBbM CJIICITHUTE CPOKOBE JI0 Tajexa B
CBHOTBETCTBUE ChC CPOKA JI0 MaJIe’Ka HAa ChOTBETHATA OIILIMS, MPEIMET Ha KalUTAIOBU
m3nuckBanus: 0,5 rogunu, 1 roguna, 3 rogunau, 5 roguau, 10 roguHu.
UyBCTBUTETHOCTHTE KbM €IMH U ChII] BUJ] CTOKA, pa3NpeIelIeHd KbM €JIUH U ChIII
CPOK 10 Tajieka, ce PasriIek1aT OT MHCTUTYIIMUTE KaTo eIMHUYEH PUCKOB (aKTop,

KOUTO UHCTUTYHHUUTEC CJICI TOBA HECTHUPAT.

®daxTopuTe Ha PUCKA OT KPUBUHATA IIPU CTOKOBUS PUCK, KOUTO UHCTUTYLIUUTE
npujaraT KbM ONLUUTE, YUUTO OA3MCHU MHCTPYMEHTH Ca YyBCTBUTEIHU KbM CTOKOB
PHCK, IPECTABIABAT HAOOP OT CTOKOBU IIEHHU C Pa3INYHU CPOKOBE JI0 Ia/iexKa 10
BU/JI CTOKH, U3pa3€H KaTo BEKTOP. 3a BCEKU MHCTPYMEHT BEKTOPHT ChAbPKa TOJKOBA
Ha Opo¥i CbCTaBHU €JIEMEHTH, KOJIKOTO Ha OpOI 1IeHH Ha Ta3H CTOKa € N3MOoI3BalIa
MHCTUTYLIUATA KaToO IPOMEHJIMBY B MOJIeJia Ha IIeHO00pa3yBaHe 3a TO3H
MHCTpYMEHT. MHCTUTYLIMUTE HE MpaBAT pa3jivKa MeXy IEHUTE Ha CTOKATa 110

MACTO Ha JOCTaBKara.

UyBCTBUTEIHOCTTA HA MHCTPYMEHTA 10 OTHOILIEHUE Ha BCEKH PUCKOB (haKTop,
U3MO0JI3BaH BB (opMyJiaTa 3a pucka OT KpUBUHATA, CE U3UUCISABA, KAKTO € IOCOYEHO
B wieH 325K. 3a HeNuTe Ha pUCKa OT KPUBUHATA UHCTUTYLIMUTE IIPUEMAT, 4e
BEKTOPUTE, UMAILU pa3InyeH Opoil ChCTaBHU €JIEMEHTH, MPE/ICTABIABAT €IUH U ChIIl
PUCKOB (akTop, IPU YCIOBUE Y€ TE3U BEKTOPU CHOTBETCTBAT HA €IUH U ChII BU]L

CTOKHM.
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Ynen 325p

Dakmopu Ha 8aNLYMHUS PUCK

1.  ®akropure Ha J1e1Ta PUCKA 3a BAIYTHHUS PUCK, KOUTO HHCTUTYLMUTE IpUIarat 1o
OTHOILLIEHUE HA YYBCTBUTECIIHUTE KbM BadyTHUS KypC HHCTPYMEHTH, IPEACTABIABAT
BCHYKH CIIOT BAJIyTHU KypPCOBE MEK/y BaIyTaTa, B KOATO € JCHOMUHUPAH
MHCTPYMEHTHT U OTYETHATA BaJIyTa HA MHCTUTyLMATa. Ha Bcsika 1BOMKa BalnyTu
OTroBaps €Ha Ipyna, ChAbprKallla €IMHUYEH PUCKOB (DAKTOP U eIMHIYHA HETHA

YYBCTBUTCIHOCT.

2. dakropuTe Ha Bera puckKa 3a BAIYTHHUS PUCK, KOUTO HHCTUTYLMUTE MpUIaraT 1o
OTHOIIICHHUE Ha OMIMU C 0a3UCHU WHCTPYMEHTH, KOUTO Ca YyBCTBUTEIHUA KbM
BalyT€H PUCK, IPEJCTABIABAT U3BECHATA OT Ma3apHUTE LIEHU IPOMEHIMBOCT Ha
BaJIyTHUTE KypCOBE MEX/y ABOMKUTE BaJIyTH, mocouyeHu B naparpad 1. Te3u
M3BEJIEHU OT NIA3apHUTE LIEHU IPOMEHJIMBOCTH HA BaJIyTHUTE KypCOBE CE ChOTHACAT
KbM CJIETHUTE CPOKOBE JI0 MaJIea CIIOPE]] CPOKOBETE JI0 M1aJI€Ka HA CbOTBETHUTE
OILIMY, IPEIMET Ha KanuTanoBu usncksBanus: 0,5 ronunu, 1 rogusa, 3 ronusy, 5

roguau, 10 roguHy.

3.  @akropuTe Ha pUCKa OT KPUBHHATA 3a BAYTHHS PUCK, KOUTO UHCTUTYLIUUTE TPsiOBa
Jla puJiaraT 1Mo OTHOIIEHKE Ha ONIUU ¢ 0a3MCHU MHCTPYMEHTH, KOUTO ca

YYBCTBUTEIHHU KbM BaJyTEH PHUCK, Ca CHIIUTE KaTO MOCOYEHUTE B raparpad 1.

4, Or WHCTUTYIHUHUTEC HEC CC U3HCKBA J1a ITPABAT pa3rpaHUYCHUC MCIKIAY
BBTPCIIHOTPAHUYIHUTC U U3BBHI'PAHNYHUTC BAPUAHTHU HA BaJlyTaTa 3a BCUYKH

(dakTopu Ha JenTa pucKa, Bera pucka U pucka oT KpUBHHATA MPU BATYTHHS PUCK.
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[Mogpaznen 2

Onpenenenus 3a YyBCTBUTEITHOCTUTE

Ynen 325¢

Yyecmeumennocmu Kvm 0enma puck

1. I/IHCTI/ITYI_[I/II/ITG HU3YUCIIABAT YYBCTBUTCIIHOCTTA KbM ACJITA PHUCKA 34 O6H_II/IH JINXBCH

PHUCK, KAKTO CJIC/IBA:

a)  YYBCTBUTEIHOCTUTE KbM PUCKOBUTE (PAKTOPHU, CHCTOSIIN C€ OT OE3PUCKOBH

IIPOLCHTH, CC U3UNCIIABAT, KaKTO CJICBa:

_ Vi(re + 0,000, %,y ... ) — Vi(rp, X,y -..)
e = 0,0001

KbACTO:

Srkt = YYBCTBUTCIHOCTU KbM PHUCKOBUTC Q)aKTOpI/I, CBbCTOAIIN CE€ OT

0e3pHCKOBH ITPOLICHTH;
I'ke = HPOLIEHT Ha OE3pUCKOBaTa KPUBA Kk ChC CPOK 10 Majexa t;
Vi (.) = neHoo6pa3ynaia QyHKIUS Ha THCTPYMEHTA 1; U

X,Y = PUCKOBHU (DaKTOPH, Pa3InYHU OT T, B IeHOOOpa3yBamara GyHKkuus Vi;
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0)  YyBCTBHUTEIHOCTUTE KbM PHUCKOBUTE (DAKTOPHU, CHCTOAIIM C€ OT UH(DIAIMOHEH

PHUCK U MEXIyBallyTeH O6a3uc (ij.), ce U3YMCIISABAT, KAaKTO CIIe/IBa:

B Vi(ji + 0,0001 Ty, y, 2 ... ) — Vi(Rii, ¥, 2 .. )
5% = 0,0001

KbACTO:

SX]- = YYBCTBUTCIHOCTTAa KbM PUCKOBUTE (baKTopI/I, ChCTOAIIIN CC OT

uH(pIAIMOHEH PUCK U PUCKA MPU KPHCTOCAH BAYTEH Cyall

in = BCKTOp OT m Ha 6p0ﬁ CbCTaBHU CJICMCHTH, IIPEACTABJIABAlIN U3BCACHATA

OT IIa3apHUTC IICHU KpHUBA HA HH(bHaLIHHTa HJIKM KpHUBATa Ha
MCKAYBAITYTHUSA 0a3uc 3a JaacHa BaJ'IYTaj, KaTo m € paBHO Ha 6p0$[ Ha
IMPOMCHIIMBUTC, CBbP3aHHU C I/IH(bJIaIII/IﬂTa WM MCKAYBAJTYTHUA 0asuc u

U3II0JI3BaHU B MOJIeJIa Ha IIEHO0Opa3yBaHe Ha MHCTPYMEHTA i,

[, = ennHMYHA MaTpuna 3a u3mepenueto (1 x m);
Vi (.) = uenoo6pasyBaia QyHKIHs Ha UHCTPYMEHTA 1; U
y, Z = APYTY MPOMEHJIMBH B IIEHOOOpa3yBallus MOJIe.

2. I/IHCTI/ITYIII/II/ITC HN3YUCIIABAT YYBCTBUTCIIHOCTUTC KbM J€JITAa PUCKA 3a pUCKa OT
KpCAUTHUA CHIPE]] 3@ BCHYKU CCKIOPUTU3HUPAIIU MMO3UIUN U ITO3UIUH, KOUTO HE Ca

4acCT OT CCKIOPpUTHU3AllUA, KAKTO CJICABA:

V;(csie + 0,0001,%,y, ...) — Vi(cSkp, X, - )
Sesie = 0,0001
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KbIACTO:

SCSkt = YYBCTBHUTCIHOCTHUTC KbM ACJITAa PUCKA 3a pUCKa OT KPEAUTHUA CIIPE 3a

BCHYKH CCKIOPpUTU3HUPALIU ITO3UIUK U ITO3UIIUH, KOUTO HE Ca 4aCT OT

CEKIOPUTHU3ALIUS;
CSkt = CTOMHOCT Ha KPETUTHHS CIIPE/ Ha EMUTECHTA | KbM TaJIeXKa t;
Vi (.) = neHoo6pa3yBaiia GyHKIIMS Ha HHCTPYMEHTA 1; ¥
X,y = PUCKOBHU (haKTOPH, PA3INIHU OT CSi¢ , B [IEHOOOpa3yBamara GyHKus Vi..

3. I/IHCTI/ITYHI/II/ITG N3YUCIIABAT YYBCTBUTCIHOCTUTC KbM JICJITa PUCKA 3a pUCKaA OT

KalrTaJlO0BU HHCTPYMCHTHU, KAKTO CJICBA:

a) YYBCTBUTCIIHOCTUTC KbM PUCKOBUTC (l)aKTOpI/I, CBCTOAIIHN CC OT CIIOT LICHHU Ha

KalmuTaJIOBU HHCTPYMCHTH, CC N3YNCIISIBA, KAKTO CIICABA:

o = Vi(1,01 EQy, x,y, ... ) — Vi(EQ, X, ¥, ... )
k- 0,01

KbACTO:

Sk = YYBCTBUTCIIHOCTH KbM PUCKOBUTC q)aKTOpI/I, ChCTOAIIN CC€ OT CIIOT ICHU Ha

KaluTajIOBU HHCTPYMEHTH;
k = KOHKpeTeH KanuTaaoB HHCTPYMEHT;

EQx = cIoT 11eHa Ha TO3M KalUTajI0B HHCTPYMEHT;

Vi (.) = nenoo6pa3zyBaiia GyHKIHUS HA MHCTPYMEHTA 1; U

X,y = pUcKoBHU (akTopH, paznudau oT EQx, B ieHooOpa3yBamara GpyHkus Vi;
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6)

YYBCTBUTCIIHOCTHUTC KbM PUCKOBUTC (baKTOpI/I, ChCTOAIU CC OT NPOUCHTUTC 110

PCo CACIIKH C KalTUTAaJIOBU HHCTPYMCHTH, CC U3UNCIIsIBA, KAKTO CJICABA:

ViR +0,0001 Ty, 2. ) — Vi(Rjp, v, 2 0
k 0,0001

Sx

KBJIETO:

Sy, = 4YYBCTBUTEIHOCTHTE KbM PUCKOBUTE (PAKTOPHU, CHCTOSIIH CE OT

IIPOLIEHTHUTE I10 PEIO CAEJIKHU C KallUTaJI0BU HHCTPYMEHTH;
k = unnekc, ¢ KoiTo ce 0003HauaBa KaluTajl0BUs HHCTPYMEHT;

Xki = BEKTOp OT M Ha Opoii ChbCTaBHU €JIEMEHTH, MTPEICTABIIBAIL BpeMeBaTa
CTPYKTYpa Ha PEero CIEIKHUTE 32 KOHKPETHHUS KalTUTaJIOB HHCTPYMEHT K,
KaTo m € paBHO Ha Oposi HA MPOIICHTUTE IO PEMO CAETKUTE,
CHOTBETCTBAIIM HA PA3IMYHUTE CPOKOBE JI0 MaJeKa, U3MOI3BAHU B
[IEHO00pa3yBaIIys MOJC]I HA HHCTPYMEHTA 1;

I, = eIMHKMYHA MaTpuIa Ha u3Mepenueto (1 - m);

Vi (.) = nenoo6pa3zysaiia ¢GyHKIIMS HA UHCTPYMEHTA 1; U

y,Z = pUCKOBH (HaKTOpH, PA3THUIHH OT X, B IeHOOOpa3yBamara GyHKius Vi.

I/IHCTI/ITYL[I/II/ITe N3YUCIABATIYBCTBUTCIIHOCTTA KbM JCJITA PUCKA 3a CTOKOBUS PUCK 3a

BCCKHU PUCKOB (baKTop k, KaKTO CJICABA:

Vi(1,01 CTYy, y, 2 ...) — Vi(CTYxy,.)
Sk = 0,01
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KBJIETO:

Sk = YBCTBUTEITHOCT KbM JIENITa PUCKA 32 CTOKOBHSI PUCK;
k = nanen (akTop Ha CTOKOB PHUCK;

CTY«k = croiiHocT Ha puckoBus daktop k;

Vi (.) = mazapHa CTOHHOCT Ha HHCTPYMEHTA 1 KaTo (yHKIHMs Ha pruckoBus pakTop k;

u

y, Z = puckoBH Qaktopu, paznuyau oT CTYk, B ieHooOpa3yBamius MoJel Ha

WHCTPYMEHTA 1.

5. I/IHCTI/ITYIII/II/ITG N3YUCIIABAT YYBCTBUTCIHOCTTA KbM BCCKH JCJITA PUCK 3a BaJTyTHUA

PHCK 3a BCEKH BallyTeH pUCKOB (hakTop k, kakTo cienBa:

. Vi(1,01 FXy, ¥,z ...) — Vi(FXyey2.)
k= 0,01

KBJIETO:
Sk = YyBCTBUTEITHOCTTA KbM JIEJITA PUCKA 32 BATyTHUS PUCK;
k = nageH (axTop Ha BaIyTE€H PUCK;

FXk = cToliHocT Ha puckoBus daxtop k;

Vi (.) = mazapHa CTOHHOCT Ha MHCTpYMEHTA 1 KaTo (QyHKIMs Ha puckoBUs pakTop k;

u

y, Z = PUCKOBH (QakTopH, paznuyau oT FXk, B ieHooOpazyBarius Mojen Ha

MHCTPYMEHTA 1.
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Ynen 325m

qyecmeumeﬂHocmu KbM 6€ca pucka

1. I/IHCTI/ITyI_[I/II/ITe N3YUCIIABAT YYBCTBUTCIHOCTUTEC KbM BC€T'a pUCKa HA OIIIHUA I10

OTHOIICHHEC Ha IaJCH PUCKOB (baKTOp k, KaKToO cJicaBa.

V(0,01 + voly, x,y) — Vj(voly, x,y)
Sk 0,01

KbJACTO:
Sk = YYBCTBUTCIIHOCTHUTC KbM BCI'a pUCKa Ha OIIUS;

k= KOHKPETCH BCTra pUCKOB (1)aKTOp, ChCTOAI CC OT U3BCACHA OT ITIa3apHUTC LICHHU

IMPOMCHJINBOCT;

volg = cToitHOCT Ha TO3U PUCKOB (PAKTOP, KOSITO Clie[Ba 1a ObJie U3pa3eHa KaTo

NPOLICHT; U
X,y = PHCKOBHU (pakTOpH, pasauyHu ot vely, B nenoobpasysamara Gynkuus Vi.

2. 3a puUCKOBH KJIacOBE, IPU KOUTO (PAKTOPUTE HA BEra pUCK UMaT OTHOLLIEHUE KbM
CpOKa JI0 Majiexa, HO He ce MpHIaraT MpaBmiaTa 3a ChOTHACSHE HA PHCKOBUTE
(bakTopH, Thi KaTO ONMLUUTE HAMAT CPOK JO MaJieXa, MHCTUTYLIUMTE CbOTHACAT TE3U
PHUCKOBHU (PaKTOPH KbM Hal-IbJITUsl yCTAHOBEH CPOK JI0 Majiexka. 3a Te3H OMILMHU Ce

npujiara HO6&BK&T3 3a OCTaTb4HHU PUCKOBC.
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3. 3aonmuu, KOUTO HAMAT LIeHA Ha yIIpaKHsIBaHE WK OapuepHa LieHa, U 3a OMIHIH,
KOUTO MMAT HIKOJIKO LIEHH Ha YIPaXHIBaHE WM OapHepHH LIEHN, UHCTUTYLIUUTE
U3BBPIUBAT CHOTHACAHETO CIPSAMO LICHUTE HA YIPAKHABAHE U CPOKOBETE 10 NALEKa,
M3II0JI3BAHU OT MHCTUTYLUATA 32 BTPEIIHU eI IPU IEHOOOpa3yBaHETO Ha

OIILIMATA. 3a TE3H OIIUH CC npujara Cbuo I[O6aBKaTa 3a OCTaThb4HU PUCKOBC.

4.  HMHctuTyuuure HE U34MCIABAT Bera puck 3a BkiatoueHuTe B AIIKT cektopurusupaiiu
TPaAHIIIOBE, CHIVIACHO MTOCOYEHOTO B wiieH 325, maparpadu 6, 7 1 8, KOUTO HIMAT
M3BEJEHA OT Ma3apHUTE LIEHU TPOMEHIIMBOCT. 3a T€3U CEKIOPUTU3UPAIIM TPAHIIOBE

CC M3UUCIIABAT KAIIMTAJIOBU U3UCKBAHUA 3a [ICJITAa PUCK U PUCK OT KpUBUHATA.

Ynen 325y

H3uckeanus 3a uzuucisasane na uyecmeumeilnocmume

1. Karo u3mnomsBar (I)OpMYJ'II/ITe, MMOCOYCHU B HACTOAINMS MOAPA3ACIT, HHCTUTYITUUTEC
HU3BJIMYAT YYBCTBUTCIIHOCTUTC OT MOJCIIMTC HA ueH006pa3yBaHe Ha UHCTUTYLUATA,
KOHWTO CJIY’KaT KaTO OCHOBA 3a OTYUTAHCTO Ha revyayonTe u 3aFy6I/IT€ npea BUCIICTO

PBKOBOACTBO.

Upes meporamus OT IIbpBaTa aJInHes] KOMIIETCHTHUTE OPraHd MOTaT Ja U3UCKAT OT
JaJieHa WHCTUTYITUS, TIOTyYHIIa pa3pelieHre J1a H3IM0JI3Ba aITePHATUBHUS TIOIX0]] Ha
BBTPEIIHUTE MOJIETH, TTOCOYEH B TJ1aBa 10, 1a u3nona3Ba GyHKIIMUTE 32
1eHooOpa3yBaHe Ha CHCTeMaTa 3a U3MEpBaHe Ha PHCKa HA TEXHHS MOIXO/ 32
BBTPEILIEH MOJIEN MTPH U3UMCISIBAHETO HA YYBCTBUTEIHOCTUTE CHITIACHO HACTOAIIATA
rJIaBa U 32 U3YUCIIIBAHETO M OTYUTAHETO HA KAalMTAIIOBUTE U3MCKBAHUS 32 Ma3apHUs

puck B cboTBeTCTBHE C uiieH 4300, maparpad 3.
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2. Ilpum u3umcnsBaHEeTO HAa YYBCTBUTEITHOCTTA KbM JIEITA PUCKA 32 HHCTPYMEHTH C
OIIIMOHATHU XapaKTePUCTUKH, IOCOYCHH B WieH 3251, nmaparpad 2, Oyksa a),
WHCTHUTYLIMUTE MOTAT Jla IIPUEMAT, Y€ PUCKOBHUTE (haKTOPH, CBBP3aHU C U3BEICHATA

OT IMa3apHUTE HCHHU ITPOMCHIIMBOCT, Ca KOHCTaAHTHH.

3. Ilpu u34KCIABaHETO HA YYBCTBUTEITHOCTUTE KbM Bera PUCKa 3a HHCTPYMEHTH C
OIMOHAIIHU XapaKTEPUCTUKHU, KAaKTO € IIOCOYEHO B wieH 3251, naparpad 2,

OykBa 0), ce mpuaraT CJIeIHUTE U3UCKBAHUS:

a)  3a OIS JMXBEH PUCK M PUCKA OT KPEIAUTHUS CIIPE, MHCTUTYIIUUTE IpUeMaT
3a BCSIKA BAIYTa, Y€ Oa3MCHUTE HHCTPYMEHTH Ha PUCKOBHUTE (DaKTOPH I10
OTHOIIICHHE Ha MPOMEHJINBOCTTA, 32 KOUTO CE N3UYKCIISIBA BETa PUCKBT, CIICABAT
JOTapUTMHYHO HOPMAITHO MJIM HOPMAJIHO Pa3NpeeliCHNE B N3IIOI3BAHUTE 32

TE€3U UHCTPYMCHTH MOJCJIN Ha ueH006pa3yBaHe;

0)  3a puCKa OT KalMuTaJIOBU HHCTPYMEHTH, CTOKOBHS PUCK U BaJTyTHUS PUCK,
MHCTUTYLIUUTE NIpUeMaT, 4ye 0a3MCHUTE NHCTPYMEHTH Ha PUCKOBUTE (haKTOpU
10 OTHOLICHUE Ha IIPOMEHIUBOCTTA, 34 KOUTO CE U34MCIIABA BEra pUCKa,
cieaBaT JIOTApUTMHUYHO HOPMAJIHO Pa3MpeeICHUE B U3II0I3BAHUTE 3a TE3U

WHCTPYMEHTH MO/JIENIN Ha IIeHOOOpa3yBaHe.

4. I/IHCTI/ITYIII/II/ITC HU3YUCIIABAT BCUYKH YYBCTBUTCIIHOCTH, C U3KIIIOUYCHUEC Ha

YYBCTBUTCIIHOCTUTEC, CBBbP3aHH C KOPCKIOMUTE HA KPCAUTHATA OLICHKA.
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5. Upes geporanus ot naparpad 1 HHCTUTYIUATA MOKE, C Pa3pEIIEHUETO Ha
KOMIIETEHTHUTE OpraHM, Ja U3I0J13Ba aITEPHATUBHU OIIPEIEICHUS 3a
YyBCTBUTEIHOCTUTE KbM JIEJITA PUCKA IIPU U3UUCIIABAHETO HA KAIIUTAJIOBUTE
W3HCKBAHUS HA MO3MLIUS B ThPrOBCKHS MOPTQEII ChITIaCHO HACTOSIIATA IJ1aBa,

KOT'aTO UHCTUTYLHUATA OTTOBaps Ha BCAKO €AHO OT CJICAHUTC YCIIOBUA:

a) TC3U AJITCPHATHUBHU ONPCACIICHUA CC U3IOJ3BAT 3a HCIIUTC HA BBTPCIIHOTO
YIIpaBJICHHWEC HAa pUCKa U 3a OTYUTAHE Ha neyajpouTe u 3ary6HTe npea BUCIIETO
PBKOBOACTBO OT HE3ABMCUMO 3BCHO 34 KOHTPOJI HA pUCKAa B paMKUTE Ha

HHCTUTYLUATA,

0) HMHCTUTYIMSTA JOKa3Ba, Y€ TE3W alITEPHATUBHU OIPECIICHUS ca T0-
HOJIXOASAIIM 1a 00XBaHAT YyBCTBUTEIHOCTUTE 32 MO3ULUATA, OTKOJIKOTO
dopMynuTe, IOCOYEHU B HACTOSALIMS ITOIPA3/1ei, U Y€ YyBCTBUTEIHOCTUTE,
IIOJIY4E€HH 110 TO3HM HAaYWH, HE CE€ Pa3JINYaBaT ChIICCTBEHO OT U3BEIACHUTE OT

Te3u hpopmyIm.

6.  Upes geporanus ot naparpad 1 HHCTUTYIUATA MOXKeE, C pa3pelICHHETO Ha
KOMIIETEHTHUTE OpTaHH, J]a U3YUCIISIBA YyBCTBUTEITHOCTTa KbM Bera prucka Bb3
OCHOBA Ha JIMHEITHO ITpeoOpa3yBaHue Ha aJTEpPHATUBHU ONpECICHUS Ha
YYBCTBUTEITHOCTHUTE MPU U3UUCISIBAHETO HA KAMMUTAIIOBUTE U3UCKBAHUS 32 MMO3HIIUS B
THPTOBCKUS MOPTQEIT CHIIIACHO HACTOSIIATA TJ1aBa, KOTaTO HHCTUTYIIUSTA OTTOBAPS

Ha BCAKO €IHO OT CJICAHUTC YCIIOBUS:

a)  Te3W aITePHATUBHU ONpEAETICHUS Ce U3IMOI3BAT 32 LEJIUTEe HAa BHTPEIIHOTO
yIpaBjeHUE Ha PUCKA U 3a OTYMTAHE Ha MevanOuTe U 3aryouTe mpej BUCIIETO
PBKOBOJCTBO OT HE3aBUCHUMO 3BEHO 3a KOHTPOJ HA pUCKA B pAMKUTE Ha

HHCTUTYLUATA,
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6) HHCTUTYHIUATA JOKa3Ba, UC TC3U AJITCPHATHUBHU ONPCACICHUA Ca 110~
noaxoadamuy aa 0o0xBaHaT YYBCTBUTCIIHOCTUTC 3a MMO3ULIUATA, OTKOJIKOTO
(bOpMy.]'II/ITe, IIOCOYCHHU B HACTOAIIMA ITOoApa3aCI, U 4 JIMHEHMHOTO
npeoGpa3yBaHI/Ie, IIOCOYCHO B IIbpBaTa ajIMHEA, OTpa3siBa YyBCTBUTCIIHOCTTA

KbM Bera pUcKa.

Pasnen 4

[[o6aB1<a 34 OCTaThbU€H PUCK

Ynen 325¢h

Kanumanoeu uzuckeanus 3a ocmamvytu puckoee

1. B gombiHeHHE KbM KallMTAJIOBUTE U3MCKBAHUS 3a MMa3apeH PUCK, TOCOUYCHU B pa3fel
2, MHCTUTYLMUTE MpUjiarat AOMbJIHUTEIHN KalluTaJI0BU U3UCKBAHUS 32
WHCTPYMEHTHUTE, U3JIO)KEHHU Ha OCTAThYHU PUCKOBE, B CbOTBETCTBUE C HACTOSLLINS

YJICH.

2. Cunra CC, 4HC UHCTPYMCHTHUTC Ca U3JIOKCHU HA OCTAaThbYHU PHUCKOBEC, KOIaTO

OTTOBApsAT HA HAKOC OT CIICAHUTC YCIIOBUA:

a)  MHCTPYMEHTHT UMa €K30THYEH 0a3UCEeH MHCTPYMEHT, KOETO 3a LIeJIUTEe Ha
HaCTOsIIaTa IJ1aBa 03Ha4yaBa, Y€ MHCTPYMEHT OT ThPrOBCKHUS MOPTQEilsl nma
0a3KCHa EKCIO3UIUS, KOSATO HE M0MaJa B 00XBaTa Ha TPETUPAHETO 3a AEITa
PHUCK, BEra pucK WIHM PUCK OT KpUBUHATA, ChITIACHO MOJiea, OCHOBAH Ha
qYBCTBUTEIHOCTHUTE, IOCOYEH B pa3ell 2, UM Ha KallUTaJOBUTE U3UCKBAaHUS

3a pUCKa OT HCUBIIBJIHCHUC, IIOCOYCHHU B Pa3aCiI 5;
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0) HMHCTPYMEHTBHT € HHCTPYMEHT, U3JI0KEH Ha JPYTU OCTAThYHU PUCKOBE, KOETO

3a ICJIMTC HAa HACTOAIIATA I'NIaBa O3HA4YaBa €AWH OT CIICAHUTC HHCTPYMCHTH:

1) MHCTPYMEHTH, IPEIMET Ha KalluTAJIOBU U3MCKBAaHUS 3a BEra pucKa u
PHCKa OT KpUBUHATA ChIVIACHO MOJEJIa, OCHOBAH HAa YyBCTBUTEIHOCTUTE,
IIOCOYEH B pa3ziell 2 ¥ TeHEpUpaT YCIOBHU NMAPUYHU TOTOLU, KOUTO HE
Morar fa ObJIaT BB3MPOU3BEICHH KaTO KpaiiHa JMHEeHHAa KOMOMHAIUS OT
OOMKHOBEHH OIIUH € €IMHNYHA 0a3MCHA 1IeHa Ha KallUTaJ0BU
UHCTPYMEHTH, 1IeHa Ha CTOKa, BAIYTE€H KypC, LieHa Ha o0yuranus, 1exHa

Ha Cyall 3a KpCAUTHO HCU3IIBJIHCHNUEC WX JIMXBCH CYyall;

il)  MHCTPYMEHTH, KOUTO ca rno3unu, BkiaroueHu B AIIKT, kakro e
MOCOYEHO B wieH 325, maparpad 6; XxemKupaiiy Mo3uiuu, KOUTo ca
BKiroueHH B To3u AIIKT, kakTo € mocodeHo B wieH 325, maparpad 8, He

CC B3€MarT 110 BHUMAaHUC.

I/IHCTI/ITYHI/II/ITG HN34YuCIaBaT JOIIBJIHHUTCIHUTC KAaIlUTaJJOBH M3MCKBAHUSA 110 naparpa(b
1 xaTo C60p oT 6p}ITHI/ITe YCJIOBHHA CTOHMHOCTH Ha HHCTPYMCHTHUTC, IIOCOYCHU B

naparpad 2, YMHOXEHHU 1O CJIICAHUTE PUCKOBH TeTJIa:
a) 1,0 % 3a uHcTpymMeHTUTE, TOCOUEHH B naparpad 2, Oyksa a);
6) 0,1 % 3a uHcTpyMEHTHUTE, MOCOYeHH B maparpad 2, Oyksa 0).

Upes neporamus ot naparpad 1 uHCTUTYIMATA HE IpHUJIara KalmuTaJOBU U3UCKBAHUS
3a OCTaThb4YHU PUCKOBE 32 MHCTPYMEHT, KOMTO OTTOBapsl Ha HAKOE OT CICIHUTE

YCIIOBUSL:

a)  HHCTPYMEHTHT Ce€ ThpryBa Ha Mpu3HaTa 6opca;
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0) HMHCTPYMEHTBHT € AOIYCHAT JI0 IIEHTPaJIeH KIIMPUHT B CHOTBETCTBHUE C

Permament (EC) Ne 648/2012;

B)  HMHCTPYMEHTBHT HAITBJIHO KOMIIEHCHpA Ma3apHUs PUCK Ha Ipyra Mo3ulus B
THProBCKUs MOPTQEiI, KaTo B TO3U CIIyYail JBETE HAITBIHO ChUE€TAHU MO3HUIIUU
B THPTOBCKUS MOPT(HEis ce 0CBOO0XK1aBaT OT KAMTAJIOBOTO M3UCKBAHE 32

OCTaTb4YHHU PHUCKOBC.

EBO pa3paboTBa NpoeKTH HA PEryJaTOPHU TEXHUYECKH CTaHJapTH, C KOUTO
orpeieNisi KakBO € €K30THYEH 0a3uceH MHCTPYMEHT U KOM MHCTPYMEHTH ca

WHCTPYMEHTHUTE, U3JI0’)KEHU Ha OCTaThUHU PUCKOBE, 32 LieTuTe Ha naparpad 2.

[Ipu pazpaboTBaHETO HA TE3U MPOEKTH HA PETYJIATOPHU TeXHUYecku cranaaptu EBO
IpEeLEeHsIBa JaJIM PUCKBT OT IBJITOJIETUE, KIUMATBT, U IPUPOJIHUTE OEICTBUS U
OpJelara pealu3upaHa MIPOMEHIMBOCT CJIE/BA J]a C€ Pa3rIexk1aT KaTo eK30TUYHH

0a3UCHU EKCIIO3ULIUU.

EBO npencrass Ha Komucusita Te3u MpOEKTH HA PEryIaTOPHU TEXHUYECKH
CTaHJApTH 1O ...[1B€ TOJUHM CIIE/ JaTaTa Ha BIM3aHE B CHUJIa HA HACTOSALLUSA

PETIIAMCHT 3a I/ISMeHeHI/Ie].

Ha Komucusra ce AcJIerrupa nmpaBoMOIMETO Aa AOIIBJIBA HACTOAIIUA PETTIaMCHT,
KaTo nprueMa peryjJlaTOpHUTC TCXHUYCCKU CTaHAApTHU, ITIOCOYCHU B IIbpBAa AJIMHEA, B

crotBeTcTBHUE C WieHOBe 10—14 ot Permament (EC) Ne 1093/2010.
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Paznen 5

Kanuranopu n3nCKBaHUS 3a PUCK OT HCU3ITBJIHCHUC

Ynen 325x
Onpeodenenus u obwu paznopedou

1. IIo cMuchIIa Ha HACTOSIITUS pasaeci e nmpujarart CJICAHUTE OIPECACIICHUA:

a) ,,KbCa EKCIO3MUIMSA " 03HAYaBA, Y€ HEU3II'BIIHEHUETO OT CTpaHa HA EMUTEHT WUJIU
rpymna oT eMHTCHTH BOJH J0 Ile4aa0a 3a HHCTUTYLHATA, HE3aBUCUMO OT BHJIa

Ha HHCTPYMCEHTA UJIK CACIIKAaTa, ropaxKaalia €CKCIIO3UIHATA,

0) ,,IbJITa EKCIIO3MIMS  03HAYABA, Y¢ HEU3ITBIIHEHUETO OT CTPaHa HA eMUTCHT
WIH TpyTa OT EMHTEHTH BOJHU JI0 3ary0a 3a MHCTHTYIHUATA, HE3aBUCHMO OT

BHUJlda HA HHCTPYMCHTA WJIN CHCJIKATA, ITOpaXKJallla CKCIIO3ULUATA,

B) ,,0pyTHa cyma, U3JI0KE€HA HAa PUCK OT BHE3AITHO HEM3IIbJIHEHNE ' 03HA4YaBa
IPOTHO3UPAHMS pa3Mep Ha 3arybaTa wiu rneqanbaTta, 10 KOsTo 01 JOBEJO

HCHU3IIBJIHCHHUECTO OT CTPAaHA HA IJIBKHUKA IO KOHKPCTHA CKCITO3UIUA,;

r) ,HEeTHa CyMa, M3JI0’KEeHa Ha PUCK OT BHE3AIHO HEU3IIbJIHEHUE" O3HaYaBa
IPOTHO3UPAHUs pa3Mep Ha 3arybara win neyanbarta, 10 KoATo OU J0BEIIO
HEU3MBJIHEHUETO OT CTPaHa Ha JUIbKHUKA 32 KOHKPETHA UHCTUTYLHS CJIE]
U3BBPIIBAHE Ha HETUPAHE MEXKIY OPYTHUTE CyMH, U3JI0KEHH Ha PUCK OT

BHEC3aITHO HCU3IIBJIHCHUC,
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o)  ,3ary0a mpu Heu3IbJIHEHUE  03HauaBa 3arybaTa MpHu HEU3IIbIHEHHE Ha
JUTBYKHUKA 110 UHCTPYMEHT, EMUTUPAH OT TO3U JAJIBKHUK, U3pa3eHa KaTo [ OT

HOMHHAJIHATa CTOMHOCT Ha HHCTPYMCHTA,

e) ,,PUCKOBO TE€IJIO 3a HEM3IThJIHCHUE  03HaYaBa IMPOUCHTHT, IIPEACTABIIsABAILL
MMporuo3upanara BCPOATHOCT OT HCUSIIBJIHCHUC Ha BCCKU IJIBIKHUK, CIIOPEC]

erl[I/ITOCHOCO6HOCTTa Ha TO3H JJIb>XXHHK.

KanuranoBure nuznckBaHus 3a pucka OT HEU3IbJIHEHHE Ce IpUjIarat o OTHOUICHHE
Ha JBJITOBUTE U KAIUTAJIOBUTE HHCTPYMEHTH, Ha ICPUBATHUTE UHCTPYMEHTH, YUUTO
0a3uCHU MHCTPYMEHTH Ca TAaKWBAa, KAKTO U 110 OTHOIICHHUE Ha JICPUBATH, YUUTO
YCJIOBHHM MapUYHU MTOTOLM UK CIIPABEJIMBU CTOMHOCTH I1ie ObJaT 3acerHaTH IIPU
HEU3IIbIHEHNE Ha ATBKHUK, Pa3IMUeH OT KOHTPAreHTa Mo caMus JAepuBaTeH
MHCTPpYMEHT. UHCTUTYIMUTE U3YHUCIIABAT U3UCKBAHUITA 32 PUCKA OT HEU3IIBJIHEHUE
MOOT/IEITHO 32 BCEKH OT CJICHUTE BUJIOBE MHCTPYMEHTH: HHCTPYMEHTH, KOUTO HE ca
BKJIFOYEHU B CEKIOPUTH3AIMSA, CEKIOPUTU3UPAIIN HHCTPYMEHTH, KOUTO HE ca
BitoueHu B AIIKT u cexroputusmupaiiy nHCTpyMeHTH, KouTo ca yact oT AIIKT.
COopbT Ha Te3U TPU €IEeMEHTa MPEICTABIISIBA LSUIOCTHUTE KalUTATOBU U3UCKBAHUS

3a pUCKa OT HCU3IIBJIHCHUC, KOUTO Tpﬂ6Ba Ja 6T)I[aT IMPUITOKCHU OTUHCTHUTYLIUATA.
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[Mogpaznen 1
Kanuranosu u3suckBaHus 3a pyUcCKa OT HCU3N'BJIHCHUEC ITPU UHCTPYMCHTH, KOUTO HE Ca 4acCT

OT CCKIOpUTHU3alNA

Ynen 325y

EpymHu CYMU, U3/109CERU HA PUCKA ONl 6HE3ANHO HEU3NBIIHEHUE

1. HHctuTyuuure M34mciasBaT OpyTHUTE CyMHU, U3JI0’KEHU HA PUCKA OT BHE3AITHO
HEU3IBJIIHEHHE, 3a BCAKA IbJIra €KCIO3ULUSA KbM IbJITOBU HHCTPYMEHTH, KaKTO

cjaeaBa:
JTDiong = max {LGD Vyotional + P&Liong + Adjustment;opg; 0}
KbACTO:

JTDjong = OpYTHH CyMH, U3JI0KEHU HA PUCKA OT BHE3AITHO HEM3ITBIHEHHUE, 38 BCAKA

JbJITa EKCIIO3ULUS;
Vhotional = HOMHHAJIHA CTOMHOCT HA HUHCTPYMEHTA;

P&Liong = 4sieH, ¢ KOWTO ce M3BBPIIBA KOPEKIIUS 32 MeYaTIOUTE WK 3aryOuTe, KOUTO
BEYE Ca OTYETEHU OT UHCTUTYLHATA, IOPAJH IPOMEHU B CIIpaBeJIMBaTa
CTOMHOCT Ha MHCTPYMEHTA, MOPaXalll JbJraTa eKCIo3ulys; BbB (hopmysara
neyagOuTe ce BIMUCBAT C MOJIOKUTEIIEH 3HAK, a 3aTryOUTe — C OTpULIATEIeH

3HAK; ¥

Adjustmentiong = cyMa, ¢ KOSTO 3ary0aTa 3a HHCTUTYLUATA B CIy4aid Ha
HEeHU3IbJIHEeHUE 111e Ob/ie YBeIMueHa UM HaMalleHa CIIPSIMO IThJIHATa 3ary0a 1o
0a3rceH MHCTPYMEHT NOpay CTPYKTypaTa Ha IEPUBATHUSI HHCTPYMEHT;
yBEJIMUYEHHUETO ce BIucBa B Adjustmentiong C MOJIOXKUTENIEH 3HAK, a

HaAMaJICHUCTO — C OTPULATCJICH 3HAK.

PE-CONS 15/1/19 REV 1 318
BG



2.  HVHCTUTYIUHUTE U3YHCIABAT OPYTHUTE CYMH, U3JI0KEHU Ha pUCKa OT BHE3AITHO
HEU3IbJIHEHUE, 3 BCSAKA KbCA €KCIIO3UIMS KbM JABJITOBU MHCTPYMEHTH, KaKTO

cjaeaBa:
]TDshort = min {LGD Vnotional + l:)&Lshort + AdeStmentshort; 0}
KbACTO:

JTDshort = OpyTHH CyMH, U3JI0’)KEHU HA PUCKA OT BHE3AITHO HEU3II'BJIHEHUE, 32 BCSIKA

KbCa CKCIIO3HINS;

Vhotional = HOMHHAJIHA CTOMHOCT Ha HHCTPYMECHTA, KOATO CC BIIMCBA BbB Q)OpMYJIaTa C

OTPHULATCJICH 3HAK;

P&Lshort = uJieH, ¢ KOMTO ce U3BBPIIBA KOPEKIMS 3a [e4aiOnuTe UK 3aryouTe, KOUTOo
BEYE ca OTYETEHHU OT UHCTUTYLMSTA, OPAJU IPOMEHHU B CIIpaBeIMBaTa
CTOMHOCT Ha HHCTPYMEHTA, OpaX1all] KbcaTa EKCIIO3ULINS; TeYaIOnTe ce
BIIMCBAT BbB ()OpMyIIaTa C MOJIOKUTENIEH 3HaK, a 3aryOuTe — ¢ OTpULIaTesIeH

3HaK; U

Adjustmentsnort = cyMa, ¢ KOSATO nedanOaTa 3a MHCTUTYLUATA B CITy4ail Ha
HEW3IbIHeHNE 1e ObJIe yBeInYeHa MM HaMaJleHa CIPsIMO ITbJIHATA 3ary0a 1o
0a3uCHUS MHCTPYMEHT NOPAJH CTPYKTypaTa Ha JIepPUBATHUS HHCTPYMEHT;
HaMaJICHHEeTO ce BMUCBa B Adjustmentshort C TIOJIOKUTEIICH 3HAK, A

YBCIUMYCHUCTO — C OTPULATCIICH 3HAK.

PE-CONS 15/1/19 REV 1 319

BG



3. 3amenuTte Ha U3YMCIEHUETO M0 naparpadu 1 U 2 HHCTUTYIIMHUTE IpUIaraT cieaHara

3ary6a npu HeusnbiaHeHHe (LGD) 3a 1bITOBH HHCTPYMEHTH:

a) CKCIIO3MIHWHU KbM ABJIN'OBU HHCTPYMEHTH, KOUTO HE Ca OT IIbPBOCTCIICHCH PAaHTI,

nosyyaBaT LGD ot 100%;

0)  eKCHO3ULIUH KbM ABJITOBH UHCTPYMEHTH OT IIbPBOCTEIICHEH PAHT IOJIy4aBaT

LGD ot 75%;

B) CKCIIO3UIIUHN KBbM ITOKPUTHU O6JII/IFaL[I/II/I, KaKTO € ITIOCOYCHO B YJICH 129,

nosyyaBaT LGD ot 25%.

4.  3a uenuTe Ha U3YMCIEHUATA O naparpagu 1 U 2 HOMMHAJIHUTE CTOMHOCTHU C€

OIIPCACIIAT, KaKTO CJICABA:

a) IIpUu ABJITOBUTEC UHCTPYMEHTU HOMUHAJIHATA CTOMHOCT € pasMepa Ha

TJIaBHHUILIATA HAa ABJITOBUA HHCTPYMCHT,

0) Tpu AepUBATHUTE WHCTPYMEHTH, YUUTO OA3MCHU HHCTPYMEHTH Ca JbJITOBU
LICHHN KHUTHW, HOMUHAJIHATA CTOWHOCT € YCJIOBHATa CTOMHOCT Ha JE€pPUBAaTHUS

HHCTPYMCHT.

5. 3a CKCIIO3HUIINH KbM KAlTUTAJIOBU HHCTPYMEHTU UHCTUTYLIUUTC U3UUCIIABAT 6PYTHI/ITC
CYMH, U3JIOKCHU Ha pUCKa OT BHE3AITHO HCU3ITBJIHCHHUE, 110 CIICAHWA HAYHUH, BMCCTO

Jla U31o0J3Bat (opMysnTe, IocoueHu B naparpadu 1 u 2:
JTDjong = max {LGD -V + P&Ljopg + Adjustment;opg; 0}

JTDghort = min {LGD -V + P&Lg} ot + Adjustmentgy,op; 0}
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KbIACTO:

JTDiong = OpyTHH CyMH, U3JI0KEHHM HA PUCKa OT BHE3AIIHO HEU3ITBIHEHHE, 32 BCAKA

AbJIra €KCIIO3HULIMA,

JTDshort = OpyTHH CyMH, U3JI0’KEHU HAa PUCKA OT BHE3AIMTHO HEU3IIbJIHEHUE, 32 BCSIKA

KbCa CKCIIO3UIIUA U

V = cripaBeiinBa CTOMHOCT HA KalIUTAJIOBUS UHCTPYMEHT WM IIPU JEPUBATUTE,
YUUTO 0A3UCHU MHCTPYMEHTH Ca KallUTaJIOBU MHCTPYMEHTH — CIIPaBeINBaTa

CTOMHOCT Ha 0a3MCHHUS KaIlUTaJIOB HWHCTPYMCHT.

6.  3auenuTe HA U3YUCICHHUETO Mo naparpad 5 uacturynuure npuckxaar LGD ot

100% 3a KanmuTanoBUTE UHCTPYMEHTH.

7. B ciyyall Ha €KCIIO3UIMM KbM PUCK OT HEU3IIBJIIHEHHE, IPOU3THYAL] OT JCPUBATHU
UHCTPYMEHTH, YCIIOBHUTE MIAPUYHHU [TOTOLM 110 KOUTO B CIIy4aid HAa HEU3IIBJIIHEHUE OT
CTpaHa Ha JUITbKHUKA HE Ca CBbP3aHU C YCJIOBHATa CTOMHOCT Ha KOHKPETEH
UHCTPYMEHT, EMUTUPAH OT TO3U JIBXHUK, Wi ¢ LGD Ha 1bXKHUKA WM Ha
UHCTPYMEHT, EMUTUPAH OT TO3H JIIbKHUK, HHCTUTYLIMMTE U3II0JI3BAT aITCPHATUBHU
METOAMKH 3a OLICHsBaHE Ha OpPYTHUTE CyMH, U3JI0’KEHU Ha PUCKA OT BHE3AITHO

HCHU3ITBJIHCHHUC.

8. EBO pa3paboTBa MpOeKTH Ha PETyJATOPHU TEXHUUECKH CTaHIApTH 32 ONpeesHe

Ha:

a) KaK HHCTUTYUHUUTC Tp}I6Ba Aa U349uCJisIBaT CYMUTEC, U3JI0KCHU HA PUCK OT
BHE3AaITHO HEUBIIBIIHCHUC, 34 PA3JIMYHUTC BUAOBEC NHCTPYMCHTHU B

CbOTBETCTBUEC C HACTOAIIHA YJICH,

6) KaKBH aJITCpHAaTUBHU MCTOJJUKHU MOTraT Aa CE€ U3IOJ3BAT OT MHCTUTYLIUNUTEC 3a
HCJIIUTC HA ONIPCACIIAHETO HA 6py’rHI/ITe CyYMH, U3JI0KCHU HA PUCK OT BHEC3AITHO

HEU3IIbIHEHUE, TIOCOYEHHU B maparpad 7.

B)  HOMHUHAQJIHUTE CTOWHOCTH HAa UHCTPYMEHTH, PA3JINYHU OT IOCOUYEHUTE B

naparpad 4, OykBu a) u 0).
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EBO npencrass Ha Komucusita Te31 MPOEKTH HA PEryIaTOPHU TEXHUUECKH
CTaHJAPTH 1O ...[ABE FOJUHH CJIe]] JaTaTa Ha BIM3aHE B CUJIA HA HACTOSILIUS

perJamMeHT 3a U3MEHEeHHe .

Ha Komucusra ce AcIerrupa rmpaBoOMOIHUETO Aa AOIIBJIBA HACTOAIIUA PErTIaMCHT,
KaTo nprueMa peryjaaToOpHUTC TCXHUYCCKU CTAHAAPTHU, TIOCOYCHHU B II'bPBA aJIMHCS, B

choTBeTCTBHUE ¢ WieHOBe 10—14 ot Pernament (EC) Ne 1093/2010.

Ynen 3254

Hemnu CYMU, U3TIOIHCEHU HA PUCKA ONl 6HE3ANHO HEeU3NBbIIHEHUe

1. I/IHCTI/ITYIII/II/ITG N3YUCIABAT HCTHUTC CyMHU, U3JIOKCHH HA PUCK OT BHC3AITHO
HCU3I'BJIHCHUEC, YPE3 HCTUPAHC MCKIY 6PYTHI/ITG CYMH, U3JIOKCHU HA pUCKa OT
BHC3AaIIHO HCU3ITBJIHCHHUEC HAa KbCUTC U ABJITUTC CKCIIO3UIINH. HeTI/IpaHeTO c
BB3MOKHO CaMO MCKAY €KCIIO3UIUU KbM €IUH U CbII IUIBKHUK, KaTO KbCUTC

CKCIIO3MIMHU UMAT CbIIUSA WJIN ITO-HUCHK PAHI OT ABJITMTEC CKCIIO3UIUH.

2. HGTI/IpaHGTO € IIBJIHO WJIK YaCTUYHO B 3aBUCUMOCT OT CPOKa A0 IMaacKa Ha

HCTUPAHUTC CKCIIO3HUIIUU.

a) HETHUPAHCTO € IIbJIHO, KOI'aTO BCUYKN HCTUPAHU CKCIIO3UIIUU UMAT CPOK OO

nmaacxa oT €1Ha WM ITOBECYC I'OJJUHH.

0) HETUPAHETO € YaCTUYHO, KOraTo IMOHE €/1Ha OT HETUPAHUTE EKCIIO3UIUN UMa
CPOK J10 MaJieKa, I0-MaIbK OT €[JHAa TOANHA, B KOMTO Clly4yail pa3MepbT Ha
CyMara, U3JI0’K€Ha Ha PUCKa OT BHE3AITHO HEU3IIBJIHEHNE Ha BCSAKA EKCIIO3HULINS
ChC CPOK 10 MajJieXka, I0-MaIbK OT €jHa FOJINHA, CE YMHOXkaBa 110
CBHOTHOILIEHUETO HA CPOKA JI0 MaJie’Ka Ha eKCIO3HUIIMATA KbM CPOKa OT €/1Ha

ToaAvHa.
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3. Koraro He e Bb3MOXKHO J1a C€ U3BBPIIN HETUPaHe, OPyTHUTE CyMHU, H3JI0KEHU Ha
pHCKa OT BHE3AIIHO HEU3IIBIIHEHUE Ca PABHU HA HETHUTE CYMU, U3JI0KEHH HA PUCKA
OT BHE3aITHO HEU3IIBJIHEHUE IIPU €KCIIO3ULIMH ChC CPOK 0 Majexka OT eaHa WIH
[I0Be4€e rOAUHU. bpyTHHUTE CyMH, U3JI0’)KEHU HAa PUCKA OT BHE3AITHO HEU3IIBIIHEHUE
ChC CPOK JI0 MMaJexXa MOJ €jHa T'OAMHA CE€ YMHOXKaBaT 110 CbOTHOLIEHUETO Ha CPOKA
710 T1aJIe’Ka Ha €KCIIO3UIMATA KbM CPOKa OT €lHa TOJMHA, C JI0JIHA T'PaHuLa OT TpU
Mecela, 3a [1a C€ U3YUCIAT HETHUTE CYMM, U3JI0)KEHH Ha PUCKA OT BHE3AIHO

HCHU3ITBJIIHCHHUC.

4.  3amenute Ha naparpadu 2 u 3 ce B3eMaT MPeABU CPOKOBETE 10 MaJAekKa Ha
AOTOBOPUTE 3a ACPUBATHU, 4 HC TC3U HA TCXHUTC OasucHuU HHCTPYMCHTH. 3a HaIU4YHU
EKCIO3HIIMU KbM KalUTAJIOBH HHCTPYMEHTH CE OMPEEIisi CPOK 10 Majiexa OT eHa

roavHa Uik Tpru MECCIia IO MPCUCHKA HA HHCTUTYLIUATA.

Ynen 325w

H3yucnasane na kanumanosume U3UCKEAHUSA 34 pPUCKa om HeUu3nvjaHeHue

1. Hetuute CYMH, U3JI0OKCHU HAa PUCKA OT BHE3AITHO HCU3IIBJIHCHHUEC, HE3aBUCUMO OT
BHUJla HA KOHTpArceHTa, C€ YMHOKaBarT 110 TCTJIO 34 PUCKA OT HCU3IIBJIHCHUEC, KOCTO

CHOTBETCTBA HA KPEAUTHOTO UM KaueCTBO ChIIacHO Tabnuma 2:

Tabnuna 2
Kareropust Ha KpeAUTHO Ka4eCTBO Terno Ha pucka OT HEM3MbIHEHUE
CrereH Ha KPEIUTHO KauecTBoO 1 0,5 %
CreneH Ha KpeIUTHO KauyecTBO 2 3%
CrerieH Ha KPEIUTHO Ka4yeCTBO 3 6 %
CreneH Ha KpeIUTHO KayecTBoO 4 15 %
CrerneH Ha KpeIUTHO KayecTBO 5 30 %
CrerneH Ha KpeIUTHO KayecTBO 6 50 %
bes peliTunrosa oneHka 15 %
B HeusnbiaHeHue 100 %
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HpI/I HN3YUCIIABAHC HAa KAIUTAJIOBUTC U3UCKBAHUA 3a PUCKA OT HCU3IIBJIHCHUC,
EKCIO3UIIMUTE, KOUTO Onxa moyauiau 0 % prCcKOBO TETIIO CHIIACHO
CTaHJapTU3UPAHUS MMOIXO0]] 32 KPEAUTEH PUCK B ChOTBETCTBHE ¢ 1151 1, rimaBa 2,

mojy4daBatr 0 % PHUCKOBO TEIJIO 3a pUCKAa OT HEU3ITBJIHCHHC.

HpeTerneHHTe HCTHH CYMHU, U3JIOKCHU HA PUCKA OT BHC3AITHO HCU3II'BJIHCHUC, CC
OTHACAT KbM CJICIHUTEC I'pylnun: NPCAIIPUATHA, HCHTPAJIHU IIPABUTCIICTBA © MCCTHU

OpraHu/00IIUHH.

HpeTCFHCHI/ITe HCTHH CyMH, U3JIOKCHH HAa PUCKAa OT BHE3AIIHO HCU3IIBJIHEHUEC, CE

CyMHUpaT 3a BCSIKa TPYIa B ChOTBETCTBUE ChC CiIeAHATA (hOpMYyIIa:
DRCy=max Z RW;-net JTD; |-WtS- (Z RW;i-net J TDJ) ; 0
i € long i € short

KBACTO:

DRCp = kanuTanoBo U3MCKBAHE 32 pUCKa OT HEU3MbIIHEHHE 3a rpyna b;

1 = MHJIEKC, C KONTO ce 0003HauaBa HHCTPYMEHT, IPUHAJIeKAI KbM rpyna b;
RW; = puckoso Terino; u

WtS = CHOTHOIICHUE, C KOCTO CC MMPHU3HABA I10JI3aTa OT XCPKUPAIIOTO OTHOIICHHUE B

PaMKHUTE Ha Irpyrara, KO€To €€ U34nCJIsABa, KaKTO CJICABA:

Y net JTDygp,

WtS =
2 net JTDjgp, + X[net JTDgpor
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3a nenute Ha nzuucisgBaneTo Ha DRCy, 1 WtS ce u3BbpIBa cymMHpaHe Ha JBJITUTE U
KbCUTE MO3UILIMU 3a BCUUKU [TO3ULIUU B pAMKUTE Ha rpyraTa, He3aBUCUMO OT
CTEINEHTA Ha KPEJUTHOTO KaueCTBO, KbM KOSITO Ca pasNpeAeeHH Te3U MO3ULIH, 32
Jla ce OIpeAeNsaT cliequ(pUUHUTE 3a IpynaTa KaluTaJloOBU U3UCKBAHUSA 32 PUCKA OT

HCHU3ITBJIHCHHUC.

5. {s10CTHOTO KanuTaloBO M3UMCKBAHE 33 PUCKA OT HEM3ITBJIHEHUE 3a MO3ULIUUTE,
KOUTO HE Ca YacT OT CEKIOPUTHU3AIIMS, CE M3YUCIISIBA KATO MPOCTHUS COOp Ha

KalluTaJIOBUTC U3MCKBAHHW HA PABHUILCTO HA rpyrara.

[Togpaznen 2
KanuranoBu u3suckBaHus 3a PUCK OT HECU3II'BJIHCHHUEC IIPU CCKIOPUTHU3HPAIIX ITO3HUINH,

KOUTO He ca BKiroueHu B AITKT

Ynen 325w

Ciju, U3NI0ICERU HA PUCKA OM 6HE3ANHO HEU3NB/IHEHUE

1.  BpyrHure cymu, U3J105K€HU Ha pUCKA OT BHE3AITHO HEU3II'BJIIHEHUE 32
CEKIOPUTU3UPALIM €KCIIO3ULMM IPECTABIIsABAT [Ta3apHaTa UM CTOMHOCT, WIH, aKO
ra3apHaTa CTOMHOCT HE € HaJIM4Ha, TAXHATa ClpaBe/lyIiBa CTOMHOCT, OIIpe/ie/ieHa B

CHOTBETCTBHUC C IIPUIIOKUMATA CUCTOBOAHA paMKa.

2. HerHute cymu, U3J10KEHH Ha PUCKa OT BHE3AITHO HEU3ITbJIHEHHE, C€ ONPENEIAT Upe3
HETUpPAHE Ha IBJITUTe OPYTHU CYMH, U3JI0KEHH HAa PUCKa OT BHE3AITHO
HEU3IbJIHEHHUE C KbCUTE OPYTHU CYMU, U3JI0’KEHHU Ha PUCKA OT BHE3AITHO
HeusNbIHeHne. HeTrpaHeTo € Bb3MOKHO CaMO MEXY CEKIOPUTU3UPALLU
€KCIIO3UIMH C €JHAa U ChIlla O0a3ucHa IpyIa akTUBU U IPUHAJUIEKAIIN KbM €UH U
cblll TpaHul. He ce nomycka HeTHpaHe MeXAy CEKIOPUTH3UPALLU €KCIIO3ULIMH C
pa3nuyHM Oa3MCHU TPYNU aKTUBHU, JOPU B CIlydyauTe, KOraTO HAYaJIHUTE U KpaHUTe

TOYKHU Ca €IHU U CBIIIH.
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3. Koraro upe3 pa3narane wiv KOMOMHUpPaHE HA ChIIECTBYBAIN CEKIOPUTH3UPAIIN
eKCIO3HIIMHU, MOTaT J1a OBb/IaT HAITBJIHO BB3IPOU3BEICHU APYTH ChIIECTBYBALIH
CEKIOPUTU3UPALIH €KCIIO3ULMH, C U3KIIIOUEHUE Ha CPOKOBETE JI0 Ia/iexa,
€KCIIO3ULIMUTE, IIOJIY4YEHU OT TOBA pa3jaraHe Wik KOMOMHUpaHe, MOraT Jia ce
U3II0JI3BAT BMECTO ChILECTBYBALINTE CEKIOPUTU3UPALIY €KCIIO3ULMH 32 LIEJIUTE Ha

HETUPAHETO.

4, Koraro IIAJI0CTHATa CTPYKTYpa Ha TPaHIIOBETE Ha ChIICCTBYBallla
CCKIOpUTHU3allMOHHA €KCIIO3UIHUA MOXE J1a 6’5,[[6 HaITbJIHO BBE3IIPOU3BCACHA YPE3
pasjiarane nujin KOM6I/IHI/IpaHC Ha CbHICCTBYBAIIX CKCIIO3UIIMU KBbM JIMLIATa, BbPXY
YHUHWTO 3aIbJKCHUA € U3a/ICHA CCKIOPUTHU3alUATA, CKCIIO3ULIUUTEC, ITOJTYYCHU OT
TOBA pasjiaraHne uJjin KOM6I/IHI/IpaHe, MOTarT Ja €€ U3Mo0JI3BaT BMCCTO ChIICCTBYBAILIUTC
CCKIOPpUTU3HPAIIH CKCIIO3UINH 3a HCIINTC Ha HCTHUPAHCTO. Koraro CKCIIO3MIIMHU KbM
JiMha, BbpXYy UYMHUTO 3aAbJDKCHUA € U3JaICHAa CCKIOPUTU3alUs, Ca U3IOJI3BAHU 110
TO3W HAYUH, TC3U CKCIIO3UIIMU CC U3KIIIOYBAT OT TPCTUPAHCTO HA PUCKA OT

HCUBITBJIHCHHUC 3a CKCIIO3UIUUTEC, KOUTO HE Ca 4aCT OT CCKIOPHUTHU3alA.

5. Unen 3254 ce mpuiara KakTo 110 OTHOIIEHUE HA ChUIECTBYBALUTE CEKIOPUTHU3UPALLU
€KCIIO3UIUH, TaKa U HA CEKIOPUTU3UPALIUTE EKCIIO3ULINHU, U3I0JI3BaHU B
CbhOTBETCTBUE C naparpad 3 wiu 4 ot HacTosAuMs wieH. CbOTBETHUTE CPOKOBE 10

najie’ka ca Te3M Ha CEKIOPUTU3HUPAIIUTE TPAHILIOBE.

Ynen 325aa
H3uucnsaeane na kKanumano8o0mo U3UCKEAHe 3d PUCKA OM HeU3NbIHeHUe npu

ceKrpumusupawii nosuyuu

1.  HerHute cymu, U3/10K€HHU Ha pUCKa OT BHE3AITHO HEU3ITbIHEHHE, HA
CEKIOPUTHU3UPAILUTE €KCIIO3UIMH CE€ YMHOXKABaT 1o 8% OT pUCKOBOTO TETJI0, KOETO
ce IpuJjiara 3a CbOTBETHATa CEKIOPUTU3HpAILA MO3UIUs B OaHKOBUS OPTQE,
BKJIFOUMTEIHO Npu Iipo3paunu u crannaprusupanu (OIIC) cekroputusanmu, B
ChOTBETCTBUE C MepapXxuATa Ha MOAX0auTe, mocodueHu B 1ai I, rmasa 5, paznen 3, u

HE3aBHUCUMO OT BHJa HAa KOHTPArcHTa.

PE-CONS 15/1/19 REV 1 326

BG



2. Koraro PUCKOBUTC TCIJIa Ca U3UUCIICHU B CbOTBECTCTBUC C B'LTpeH_IHOpeI\/'ITI/IHFOBI/ISI
IIoAX0Jd U MoaxoJa Ha BBHIITHUTC peﬁTHHFH Ipu CCKIOpUTHU3aluA, KbM BCUYKHU

TPAHIIOBE CC IIpujara CpoK A0 majacxka oT €aHa roaruHa.

3. Puckoso MMPETCIIICHUTE HETHU CYyMHU, U3JIOKCHH Ha pHCKa OT BHE3AITHO
HCU3II'BJIHCHHUEC 3a OTACIHU CKCIIO3ULIUHA, ITIOPOACHHU OT TPpaAULIMOHHA

CCKIOpUTHU3alluA, CC OrpaHn4daBart a0 ClipaBCJiMBaTa CTOMHOCT Ha IIO3UIIHITA.

4, Puckoso MMPETECIIICHUTE HETHU CYyMHU, U3JIOKCHH Ha pPUCKa OT BHE3aIIHO

HEM3ITBJIHEHUE, CE PA3NpPeNesIAT KbM CIIeTHUTE TPYIIHN:
a)  eaHa o0Ila rpymna 3a BCUYKU MPEANPUITHSI, HE3aBUCUMO OT PETHOHA;

0) 44 pa3nuuHu TPyINH, CHOTBETCTBAIIN HA €/IHA TPYyTIa 32 BCCKU PETHOH, 33 BCCKU

OT CANHAICCCTTC KjlaCa aKTHBHU, OIIPCACIICHN BbB BTOpPA aJIMHCA.

3a nenuTe Ha MbpBa anuHes 11-Te Ki1aca akTUBH ca 00€3MEeUeHH C aKTUBH ThPIOBCKU
neHan kamxa (ABCP), 3aemMu 3a mOKynKa/TIM3UHT HAa aBTOMOOMII, 00€3IEUeHH C
UIIOTEKA BbPXY KUJIMIIHU UMOTH LIeHHU KHKka (RMBS), kpenutHu kaptu,
o0e3MeueH! ¢ UII0TeKa BbPXY ThProBCKU UMOTH LieHHHU kHMKa (CMBS), o6e3neuenu
ChC 3a€MH O0JUrauu, 00e3MedeHu ¢ IbIT IEHHN KHUXa oT BTopo HUBO (CDO-
squared), manku u cpenuu npeanpusatus (MCII), ctyneHTcku 3aeMu, 1pyru
eKCIIO3MLIUYU Ha APEOHO, APYTH €KCIIO3UINH Ha eapo. YeTupure pernona ca: Asus,

EBporna, CeBepHa AMepuKka U ocTaHajIaTa 4acT OT CBETA.

5. HWHCTUTYIMUTE ONMpeneNsT rpymnara, KbM KOSTO J1a OTHEcCAT JaJeHa CEeKIOpUTHU3HpaIIa
€KCIO3UIHS, Bb3 OCHOBA Ha KJIacH(UKAIMITA, KOSTO OOMKHOBEHO CE M3MO0J3Ba Ha
masapa. I/IHCTI/ITYHI/II/ITG OTHACAT BCAKa CCKIOPUTU3HPAIa CKCIIO3UINA CaMO KbM
eaHa oT mocoueHute B naparpad 4 rpynu. CeKropuTu3npaia eKCro3HuIHs, KOsSTO
WHCTUTYIUSATA HE MOXKE JIa OTHECE KbM JIaJieHa rpyma 3a KJjlac aKTHB WU PETHOH, Ce
OTHACSl ChOTBETHO KbM KJIaca aKTUBH ,,APYTH €KCIIO3UIIMHU Ha IpeOHO", ,, ApyTH

€KCIO3UIINHU Ha €po‘‘ WK ,,0CTaHajaTa 4acT OT CBeTa™ .
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6.  IlpererneHnure HETHU CyMH, U3JI0KEHH HA PUCKa OT BHE3AIIHO HEU3IIBIIHEHUE, CE
CyMHpaT B paMKUTE Ha BCSIKA IpyIIa [0 ChIIMS HAYMH, KAKTO TOBA CE IIpaBy 3a pUCKa
OT HEU3II'bJIHEHUE IPU €KIIO3ULIUUTE, KOUTO HE Ca YACT OTCEKIOPUTHU3ALIMS, KAaTO CE
u3non3Ba ¢popMmynata B uieH 325, naparpad 4, B pe3yaTaT Ha KOETO ce IoyyaBa

KalruTaJIOBOTO U3UCKBAHC 3a PUCKAa OT HCUIIIBJIHCHUC 3a BCAKA I'pyIia.

7. ]_ISIHOCTHOTO KaIlmnMTaJIOBO U3MCKBAHEC 3a pUCKaA OT HCU3II'BJIHCHUC ITPU
CCKIOpUTHU3HWpally IMO3UIINH, KOUTO HE Ca BKIIFOYCHHU B U3BBH AIIKT ce uzuncisaBa

KaTo MMpOoCTUs C60p Ha KallUTaJIOBUTE W3HMCKBAHWA HAa PABHUILCTO HA rpyrara.

[Toapaznen 3
KanuranoBu u3suckBaHus 3a PUCKA OT HCU3IIBJIHCHUC ITPU CCKIOPUTU3ALUH, KOUTO Ca

Brirouenu B AIIKT

Ynen 32506

Obxeam

1.  3a AIIKT xanutanoBUTe U3UCKBAHHS BKJIIOUBAT PUCKA OT HEU3ITBIHEHUE 32
CEKIOPUTHU3UPAILIUTE SKCIO3UINH U 33 XEIKUPALIUTE MO3ULIMU, KOUTO HE Ca 4acT OT
CeKropuTH3anuATa. Te3u XeIKupally MO3UIMH Ce U3KIIF0UBAT OT U3YUCIIIBAHETO HA
pHUCKa OT HEU3ITBIHEHHE 32 €KCIIO3UIIUUTE, KOUTO HE Ca YacT OT cektopuTuzanus. He
TpsiOBa J1a ce MpU3HaBa MOJI3a OT JUBEPCU(DHUKAIIUATA MEXKTY KAlTUTAJTOBUTE
M3UCKBAHUS 32 PUCKA OT HEM3ITHIHEHUE TIPU €KCIIOTIO3UIIMUTE, KOUTO HE Ca 4acT OT
CEeKIOPUTHU3aLMs, KATUTAIOBUTE U3UCKBAHUS 32 PUCKA OT HEU3IIbJIHEHUE TIPU
CEeKIOPUTH3UpPALINTE €KCIIO3ULIUU, KOUTO He ca BKItoueHu B AIIKT u kanuranoBute
M3UCKBAHUS 32 PUCKA OT HEM3ITBIHEHUE TP CEKIOPUTHUZUPAIIUTE EKCTIO3UIINH,

kouto ca Bxirrouenu B AIIKT.

2. 3a ThpryBaHU KpPEeIWTHU M KAIUTAJIOBH JIEPUBATH, KOUTO HE Ca YacT OT
CEeKIOpPUTH3aLIUs, CymMaTa, U3JI0’K€HA Ha PUCK OT BHE3AIMHO HEU3bJIHEHHE 32
OTJIEIIHUTE CYOEKTH Ce OIpeiensl upe3 Npujlaraie Ha noaxoja Ha HoApoOHUs

nperies.
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Ynen 325ae6

Cymu, usnodrcenu na pucka om enesanHo Heusnwvinenue 3a AIIKT
1.  3a uenuTe Ha HACTOALIMS YJICH CE MPUJIATraT CIEIHUTE ONpeIeICHHUS:

a) ,,paszjaraHe 4ype3 MOJEN 3a OLEHKA* 03Ha4YaBa, 4e EKCIO3MIUS KbM JIHIIE,
3aIBJDKEHHS Ha KOETO ca ChCTaBHA YacT OT CEKIOPUTU3AINATA, CE OLICHSBA
KaTo pa3MKaTa MeXy Oe3yclIOBHATA M YCIOBHATA OIIEHKA Ha CTOMHOCTTA Ha
CEKIOPUTH3ALUATA, aKO CE MPEIIOIOKH, Y€ IPU HEU3ITbIHEHHE Ha TOBA JIMIIE

ceoTBeTHOTO LGD ¢ 100 %);

0) ,,BB3MPOM3BEKIAHE" O3HAYABA, Y€ OTICITHU CEKIOPUTHU3UPAIIH TPAHIIOBE
BBPXY UHJEKC, Ca KOMOMHUPAHU 32 BB3IIPOU3BEXKIaHE Ha IPYT TPaHIL BEPXY
ChlaTa Cepus MHJEKCU WJIH 3a Bb3IIPOU3BEXkK/IaHEe HAa O3NS, KOATO HE €

pas3aciiCHa Ha TPaHIIOBC B CCPHUATA HHACKCHU,

B) ,,pasjaraHe’ o3HauaBa Bb3IPOM3BEXK/IaHE HA MHJIEKC YpE3 CEKIOpUTU3ALIMS,
MIPHU KOSATO 0a3MCHUTE €KCIIO3UIIMH B TPYIaTa ca UACHTUYHU C €KCITO3UIIMHUTE

KbM OTACIHUTC JIMLa, OT KOUTO € CbCTaBCH MHACKCDHT.

2.  bpyrHuTe CymMH, U3JI0KEHU HA PUCKA OT BHE3AITHO HEU3IIBJIHEHNUE, 32
CEKIOPUTU3UPALIUTE EKCIIO3ULIHH U EKCIIO3ULIMUTE, KOUTO HE €a 4acT OT
cextoputu3zanus, BkiatodeHu B AIIKT npexacraBnsBar nazapHara uM CTOMHOCT, WIIH,
aKO IIa3apHaTa CTOMHOCT HE € HAJIMYHA, TAXHATa CIPaBeAJINBa CTOMHOCT,

OIPEACIICHA B CbOTBECTCTBUC C IIPHUIIOKNMATA CUCTOBOAHA paMKa.
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3. IIpomykTuTe 3a n-TO HEU3I'BJIIHEHUE CE PA3IJIEKAAT KaTO MPOAYKT, pa3/ieeH Ha

TPAHIIIOBE, ChC CICAHUTE HAYaTHA M KPaiiHa TOUKHU:
a)  HavamHa Touka = (N — 1) / oOmus Opoii Ha JMIara;
0) kpaiiHa Touka = N / oOurus Opoii Ha JuIaTa;

KBJIETO ,,00111 Opoii Ha muaTa‘ e oOIMAT Opoli Ha IuIaTa B 0a3ucHaTa rpymna

HJIU CBBKYITHOCT.

4, Hernaure CYMH, U3JI0KEHU HAa PUCKaA OT BHE3AITHO HEU3ITBJIHCHUE CC OIIPECACIIAT UPE3
HETHUPAHC MCKAY NABIITUTEC 6PYTHI/I CYMH, U3JI0OKCHU HA PUCKA OT BHE3AITHO
HCHU3ITBJIHCHUEC U KBCUTC 6p}ITHI/I CYMH, U3JIOKCHU HA pUCKa OT BHE3AIIHO
HCHU3ITBJIHCHHUC. HCTI/IpaHeTO € Bb3MOXXHO CaMO MCKAY C€KCIIO3UINH, KOUTO MHAYC Ca
HUACHTUYHHA, C U3KIIIOUCHHEC HA CPOKaA 10 IIaaciKa. I[OHYCKEI CC HCTHPAHC CaMO KaKTO

CJICaBa.

a)  3a MHJEKCH, TPAHIIOBE BhPXY HHJICKCH U CICIIHAITHU TPAHIIIOBE HETUPAHETO Ce
JIOITyCKa 32 BCHYKH CPOKOBE 10 Ma/IekKa B PAMKHTE Ha €JHO M CHIIO CEMENCTBO
WIN CepUsl MHICKCH U TPAHII BbPXY HHJCKC, IIPH CIIa3BaHE Ha MPEIBUICHUTE B
yiieH 3254 pa3nopendu 3a eKCIO3UINH ChC CPOK J0 MaIekKa, MO-KpaTbK OT
€/IHa TOJIMHA; OpPYTHUTE CYMH, H3JI0KEHH HA PUCKA OT BHE3AITHO
HEU3ITBIHCHUE TI0 JIBJITUTE U KbCUTE CKCTIO3UIINH, KOUTO HAITBITHO CE
BB3MPOU3BEK/IAT SHHA JPYTH, MOTAT JIa CE HETUPAT Upe3 pasiarane B
€KBHBAJIEHTHU €KCIO3UIMH KbM OTAETHH JIUIA Ype3 U3IMO0JI3BaHe Ha MOJIeT Ha
OIICHKA; B TAKMBA CIIydau COOPHT OT OPYTHUTE CYMH, U3JI0KEHH Ha PUCKA OT
BHE3AITHO HEH3IThJIHEHUE, Ha CKBUBAJICHTHU CKCTIO3UIIMH KbM OTJICITHU JIUIIA,
NOJTyYEHH Ype3 pasjiaraHe, € paBeH Ha OpyTHaTa cyma, H3JI0’)KeHa Ha pUCKa OT

BHC3AaITHO HCUBITBJIHCHUC HAa CKCTIO3UIUATA, ITPEAN Jad € PA3JIOKCHA,
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0)  3a MPECEKIOPUTU3UPALINTE SKCTIO3ULIUH UIIH JIEPUBATUTE BBPXY
CEKIOPUTHU3HPAILHN EKCIIO3ULIUH, HE C€ I0IIyCKa HETUPAHE Ype3 pasJlaraHe,

KaKTO € OIMCaHo B OyKBa a);

B) 32 MHJEKCHU U TPAHULIOBE BbPXY MHAEKCH HETHPAHE CE JIOMYCKa 3a BCUUKHU
CPOKOBE JI0 1a/I€’Ka B €IHO U ChIIO CEMENCTBO MM CEPUsI MHJIEKCH U TPaHIII
BBPXY MHJIEKC, IIOJYYEHH YPE3 BH3IIPOU3BEXKIAHE WM Pa3jiaraHe; Korato
IBITUTE U KbCUTE €KCIO3MIIMU Ca HHAUe €KBUBAJICHTHH, OCBEH 3a €IUH
OCTaThYEH CbCTABEH €JIEMEHT, HETUPAHETO Ce JIOIyCKa U HETHATa CyMa,
U3JI0KEHA HAa PUCKA OT BHE3AIIHO HEU3IbIHEHUE, OTPa3siBa OCTaTbYHATA

€KCITO3UIIN,

r) HE CC€ JOIyCKa HCTHUPAHC MCKAY PA3JIMYHU TPAHIIOBE OT €/JHA U Cbhllld CCPpUA
HHACKCH, pa3jiniHa CCpudg OT CAWH U CbIl MHACKC U PA3JIMIHU ceMencTBa

HHICKCH.

Ynen 325a2

M3yucnasane na kanumano8omo U3UCKBAHE 3d pucka om HeusnvjiHeHue 3a AIIKT
1. Hetnute CYMH, U3JI0OKCHU HAa PUCKA OT BHE3AITHO HECU3ITBJIHCHHUEC, C€ YMHOKABAT 110:

a)  3a [POJYKTH, pa3/eJIeHN Ha TPAHIIOBE — TerjaTa 3a pUCK OT HEU3ITbJIHEHHE,
CHOTBETCTBAIN Ha TIXHOTO KPEAUTHO KA4€CTBO, KAKTO € MIOCOYEHO B WICH

325w, nmaparpadu 1 u 2;

6) 3a IIPOAYKTH, KOUTO HE Ca Pa3/ICJICHU HAa TPAHIIOBE — TCIJIaTa 3a PUCK OT

HEU3IbJIHEHNE, TOCOUYEHH B uieH 325aa, nmaparpad 1.

2. Puckoso MPETCIIICHUTC HETHU CyMHU, U3JIOKCHH Ha PUCKa OT BHC3AaITHO

HCU3II'BJIHCHUE, CE€ OTHACAT KbM I'PylI, KOUTO CHLOTBETCTBAT HA MHICKC.
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3. HpeTerneHHTe HCTHH CYMHU, U3JIOKCHU HAa PUCKA OT BHC3AITHO HCU3II'BJIHCHUC, CC

CyMHUpaT 3a BCSIKa TPyIa B ChOTBETCTBHE ChC cleAHATa (hopmMya:
DRCy=max z RW;-net JTD; | -WtSactp: (Z RW;:|net J TDi|> ;0
i € long i € short

KBJIETO!
DRCyp = kanuTanoBo U3MCKBAaHE 33 PUCKA OT HEM3ITBJIHEHHME 3a rpyna b;
1 = MHCTPYMEHT, IPUHA UIeXKAI KbM Ipymna b; u

WtSactp = cChbOTHOLIEHHE, TPU3HABAILIO 110J13a OT XEXKUPALIUTE OTHOLLIEHUS B
paMKuTE Ha rpymnara, KOeTo ce U3YUCIIABa B ChOTBETCTBUE ¢ hopMyIiaTa 3a
WS, nocouena B unen 325m1, naparpad 4, HO C U3MOI3BAHETO HA IBJITUTE U

kbcutTe no3unmu B 1enus AIIKT, a He caMo Ha MO3HIIMUTE B ChOTBETHATA

rpyna.

4, I/IHCTI/ITYI_[I/II/ITG HU3YHCIIABAT KAIIMTAJIOBUTC U3MCKBAHHUA 3a pPUCKA OT HCU3IIBJIHCHHUEC

3a AIIKT, kato u3non3sar cieanara Gopmyla:
DRC crp=max Z(max[DRCb, 0]+ 0,5 - (min[DRC,,0]);0
b

KbJIETO:
DRCactp = KanuTaioBU U3UCKBaHUs 3a pucka oT HeusnbiaHenue 3a AIIKT; u

DRC} = kanuTanoBo U3HUCKBaHE 3a pUCKa OT HEU3II'BJIHCHUC 3a I'pyIia b.
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Pazgen 6

PuckoBu Terna u kopenanuu

[Togpaznen 1

Terma na ACJITa pUCKa U KOPEIallMOHHA KOC(l)I/II_[I/IeHTI/I

Ynen 325a0

Pucxosu meana 3a 06%;1/{5! JUXBEH PUCK

1.  3aBamyruTe, KOUTO HE Ca BKIFOUEHH B MTOJIKATETOPUsATA HA HAW-TMKBUJIHUTE BaITYTH,
rmocoueHa B wieH 3250r, maparpad 7, OykBa 0), pUCKOBUTE TeTJia 3a
9YBCTBUTEITHOCTUTE KbM PUCKOBUTE (haKTOPU Ha OE3PUCKOBUS JIMXBEH MPOICHT 3a
BCSIKA TpyIa B TabyuIa 3 ce omnpenensT o CHlaTa HaJeJIeTupaHus akT, TOCOUCH B

uiied 461a.

Tabauma 3

Cpok 1o majgexa

)1
o
E
)

0,25 roguau

0,5 roguau

1 roguna

2 rOINHU

3 roguHU

5 roguHu

10 roguaN

15 ronguHu

O | X | I [ NN | B |W I~

20 roguuu

[S—
-

30 ronuHU
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2. OOuIOTO PUCKOBO TErJIO 32 BCHYKH YYBCTBUTEITHOCTH KbM (DaKTOPUTE HA
WHQIAUOHHUS PUCK M HA MEXTYBATYTHHUS OAa3MCEH PUCK C€ ONpeens B

JIeJIeTupaHus aKkT, TOCOYEH B WieH 461a.

3. 3aBamyTuTe, BKIIOYCHHU B [TOJKATETOPUATA HA HAM-TMKBUIHUTE BATyTH, KAKTO €
MOCOYCHO B wieH 32560r, maparpad 7, OykBa 0), U HAIIMOHAITHUTE BATYTH Ha

HHCTUTYLUUTC, PUCKOBUTC TCI'JIa HA pPUCKOBUTC (baKTopI/I Ha 6e3pI/ICKOBI/I$I JINXBCH

MPOIICHT ca MOCOYEHUTE B Tabnuua 3, pazaesieHu Ha v 2.

Ynen 325ae

Bvmpewnoepynosu xopenrayuonuuu xoegpuyueHmu 3a 00wus 1UX6eH puck

1. KopenanmoHHUAT KOSPHUIMEHT Pkl MEXKTY JIBE TPETETIICHN YyBCTBUTEIIHOCTH HA
¢dakropute Ha 00U TUXBeH pUcK WSk 1 WS| B paMKuTE Ha €[JHa U ChIlla Tpyma u
Ha KOUTO € MPUCHIEH €ANH U ChII CPOK JI0 Ma/eKa, HO KOUTO ChOTBETCTBAT HA

pa3uyHU KpUBH, ce omnpenens Ha 99,90%.

2. KopenanuoHHUAT KOSUIIMESHT MEXKAY IBE MPETETICHN YyBCTBUTEIIHOCTH Ha
¢dakropute Ha 001U TUXBeH pUcK WSk 1 WS| B paMKuTe Ha €JHa U ChIlla Fpy1a,
KOUTO CHOTBETCTBAT HA €/IHA U ChI[a KPUBA, HO UMAaT PA3IMYHU CPOKOBE JI0 Majiexa,
ce OmpeJieNsl B CbOTBETCTBHE ChC clieAHaTa (hopMya:

(_9_ !Tk_Tll )
max [e\ ~ min{Ti; Ti}/: 40 9
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KbJIETO:
Tk (cvoTBeTHO T)) = CpoOK 110 Maexa, CBbp3aH ¢ OE3PUCKOBUS JIUXBEH MPOIICHT;
6=3%

3. KopenanuoHHUAT KOSPHUIIMEHT Pkl MEXKTY BE MPETETIIEHN YyBCTBUTEIIHOCTH HA
¢axTopute Ha 00mus TuxBeH puck WSk 1 WS| B paMKuTe Ha €1Ha U ChIIa IpyIa,
KOWTO ChOTBETCTBAT Ha PA3JIMYHK KPUBHU U UMAT Pa3JIMYHK CPOKOBE JI0 TaJIeKa, €

paBHa Ha MapaMmeThpa Ha Kopenanus ot naparpad 2, ymHosxkeH mo 99,90 %.

4.  KopenanuoHHUAT KOSPUIICHT MEXIY JaJeHa IPETerieHa YyBCTBUTEIHOCT Ha
¢baxTop Ha o0mus MMxBeH puck WSk 1 1a7ieHa npeTeriieHa YyBCTBUTEIHOCT Ha

¢daktop Ha uHmannoHHus puck WS ce onpenens na 40%.

5. KopenaunoHHUAT KOe)UIIMEHT MEX/y J1ajieHa IpeTerieHa YyBCTBUTEIHOCT Ha
¢bakxTop Ha MEKXIYBaTYTHH OazuceH puck WSk u 1azieHa npeTerieHa
YYBCTBUTEITHOCT Ha ()aKTOP HA OOIIWs JIUXBEH pUCK W S|, BKIIFOUYUTEITHO APYT

(bakTop Ha MEXTyBaIyTeH 0azuceH puck, ce onpeaens Ha 0 %.

Ynen 325a01c

Meoicoyepynosu Kopenrayuonnu Koegpuyuenmu 3a 00uus 1UxX6eH puck

1.  IlapamerspsT ybe = 50 % ce u3Moa3Ba 3a arperupaHe Ha puCKOBUTE GaKTOPU, KOUTO

IMpUHAJICIKAT KbM PA3JIMYHU T'PYIINU.
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2. IlapamerspsT Ybec = 80 % ce mu3non3pa 3a arperupane Ha pakTopa Ha JIMXBEHHUS

PUCK, OCHOBAH Ha BallyTa, IOCOYeHa B wieH 325ax, maparpad 3, u ¢pakropa Ha

JIMXBCHUS PUCK, OCHOBAH Ha €BpPOTO.

Ynen 325a3

Pucxosu meana 3a pucka om erdumHuﬂ cnped 3d eKxcno3uyuu, Koumo He ca vacm om

ceKrnopumusayus

1. PuckoBute Terna 3a YYBCTBUTCIIHOCTUTC KbM PHCKOBUTE (baKTOpI/I Ha KpCAUTHUA

cirpen (33 CKCIIO3HMIMH, KOUTO HE Cca 4acCT OT CeKIOpI/ITI/ISaHI/IH) Cca €IHAaKBHU 3a BCUYKH

cpokose 110 nazaexa (0,5 ronunu, 1 roguna, 3 rogunu, 5 roguau, 10 roguam) B

paMKHTE Ha BCSIKA rpyria B Ta0iuna 4:

Tabauua 4
Puckoso
Homep na KpenutHo TEIJ10
CexTop
rpynara KauecTBO (mpotieHTHH
IIYHKTA)
1 Beuxi [leHTpanHO MPaBUTEICTBO, BKJIIOUYUTEIHO 0.50%
LEHTpaJH! OaHKHU, Ha IbpKaBa 4jeHKa
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Puckoso

Howmep Ha Kpenutno Cexto TETJI0
rpymnara Ka4eCcTBO p (potieHTHH
ITYHKTA)
LlenTpanHo TbPKABHO yIpaBJcHHUE,
BKJIIOUUTEJIHO IIEHTPaTHU OaHKU Ha TpPETU
Ibp>KaBU, MHOTOCTpaHHH OaHkH 3a paszsutue | 0,5%
U MEXJYHapOJHHU OpPTraHU3alMH, IIOCOYEHU B
2 ynen 117, naparpa¢ 2 wim unen 118
PervonanHu wiau MeCTHU OpraHu U CyOeKTH 1.0%
0
3 OT MyOJINYHUS CEKTOP ’
[Ipenmpusituss OT (UHAHCOBHS  CEKTOD,
BKIIFOUUTEIHO  KPEAUTHU  WHCTHTYIIHUH,
YIPEACHH MM CB3JAZCHH OT UEHTPATHO | o o,
0
MIPABUTEJICTBO, PETUOHATHO TIPABHTEJICTBO |
Cremen Ha | yyy  mectem opram  Ha  BiacTTa, M
4 KpCAUTHO HACHPUHUTEIHH 32€MOJATEH
KauecTBO OT
1103 OcHoBHUI MaTepuaii, CHEepreTHKa,
MIPOMHUIIICHOCT, CEJICKO cronaHctso, | 3,0%
5 MIPOU3BOJICTBO, JOOMBHA MPOMHIILIICHOCT
[ToTpeOUTENCKHU CTOKU U yCIyTH, TPAHCIOPT
U CbXpaHeHue, agMuHucTpaTuBHU U | 3,0%
6 CIIOMAaraTeyiHu IeHOCTH
7 TexHomoTUN, TEICKOMYHUKAIINH 2,0%
3npaBHU  TPWXKH, KOMYHaaHH  YCIYTH, 1.5%
o 0
8 npodecuoHaTHU ¥ TEXHUYECKU JeHHOCTH ’
[Toxkputn  oOnuranuu, eMUTHPAHU  OT 1.0%
0
9 KPEJAWTHH WHCTUTYITUHU B TPIKABUTE WICHKH ’
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Puckoso

Howmep Ha Kpenutno Cexto TETJI0
rpymnara Ka4eCcTBO p (potieHTHH
ITYHKTA)
LlenTpanHo TbPKABHO yIpaBJleHUE,
BKJIIOUUTEJIHO IIEHTPaTHU OaHKU Ha TpPETU
JbPXKaBU, MHOTOCTpaHHH OaHKH 32 pa3BUTHE
U MEXJYHapOJHHU OpPTraHU3alMH, IIOCOYEHU B
11 ynen 117, naparpad 2 wim unen 118
PervonanHu wiau MeCTHU OpraHu U CyOeKTH 4.0%
0
12 OT MyOJINYHUS CEKTOP ’
[Ipenmpusitust OT  (UHAHCOBUSL  CEKTOD,
BKITFOUUTEITHO KpEeAUTHH  WHCTUTYIIWH,
€ICHU WU CH3JAJEHU OT LIEHTPAIHO
Crernen Ha yapea fal HeHTP 12,0%
MIPABUTEIICTBO, PETHOHATHO TIPABHTEIICTBO
KpPEIAUTHO
WIM MECTeH OpraH Ha BJacTTa, U
KauecTBO OT
13 HAChPUYUTEIHU 3aEMOJATEIN
4106
OcHoBHUI MaTepuaii, CHEepreTHKa,
MIPOMHUIIICHOCT, CEJICKO cronaHctBo, | 7,0%
14 MIPOU3BOJICTBO, JOOMBHA MPOMHIILIICHOCT
[ToTpeOUTENCKHU CTOKU U yCIyTH, TPAHCIOPT
U CbXpaHEHUe, aJMUHUCTpaTUBHU U | 8,5%
15 crioMaraTejIHu JEUHOCTHA
16 TexHomoTUN, TEICKOMYHUKAIINH 5,5%
3npaBHU  TPWXKH, KOMYHaaHH  YCIYTH, 5.0%
o 0
17 npodecuoHaTHU ¥ TEXHUYECKU JeHHOCTH ’
18 Hpyr cextop 12,0%
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2. HMHctuTyuuure onpenensaT CEKTopa, KbM KOWTO J1a OTHECAT J1aZicHa pUCKOBa
eKCIIO3UIIKs, Bb3 OCHOBA Ha KJIaCH(UKaIHITa, KOSTO OOMKHOBEHO CE U3I0I3Ba Ha
na3apa 3a rpynupaHe Ha eMUTEHTH 110 CeKTOpH. MHCTUTYyLMUTE pa3npeesisaT BCEKU
€MHUTEHT KbM CaMo €JlHa OT IPyNHTe CEKTOpU B Tabiauua 4. PUCKOBUTE €KCIIO3ULIUU
OT EMUTEHT, KOUTO J1aJIcHa MHCTUTYLUSI HE MOXKE J1a OTHECE T10 TO3U HAUYMH KbM

OTIpeJIeJIeH CEKTOp, CE OTHACAT KbM Ipymna 18 B Tabiuna 4.

Ynen 325au
Bvmpewnoepynosu xopenayuonnu koegpuyuenmu 3a pucka om Kpeoumuusi cnpeo 3a

eKcnosuyuu, Koumo He ca 4yacm oni ceKiopumusayus

1.  KopenanuoHHUTE apaMeTpU Pkl MEXKIY JABE UyBCTBUTEIHOCTH W Sk u WS B

PAaMKHUTEC Ha €JHAa U Cbllla I'pyIia CC OIPCACIIAT, KAKTO CIICABA:
Pkl = Pgmame)- Py(tenor) - Py (basis)
KbACTO:

Py (name)€ PABEH Ha 1, KBIETO IBETE O3HAYEHHS HA UyBCTBUTENIHOCTUTE K 1 |

ChBIIAJaT, B IPOTUBEH Cllydyail € paBeH Ha 35 %;

pkl(tenor)e PaBCH Ha 1, KOraro ABCTC TOYKU HA YYBCTBUTCIIHOCTUTC kul CbBIIaAaT, B

MIPOTHBEH CITy4ail € paBeH Ha 65 %; u

pkl(basis) € paBCH Ha 1, KOraTo ABCTC YYBCTBHUTCIHOCTU Ca CBbP3aHU KbM €IHAKBU

KpUBH, B IPOTUBEH cilyyail € paBeH Ha 99,90 %.
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2. KopenanuoHHUTE apaMeTpH, MOCOUYEHH B maparpad | oT HacTosImIMA YiieH, HE ce
npuiaraT KeM rpyna 18, mocouena B Tabnuna 4 B unen 325a3, naparpad 1.
KanuTanosure u3uckBaHus Ha popMyliaTa 3a CyMUpaHe Ha JIeJITa pUCKa B pAMKHUTE
Ha rpyna 18 ca paBHM Ha cOopa OT aOCOIOTHUTE CTOMHOCTH Ha HETHUTE IPETETJIEHU

YYBCTBUTCIIHOCTH, OTHCCCHU KbM Ta3u Irpyna:

Kb(bucketls) = z |WSk|
k

Ynen 325au
Medicoyepynosu kopenrayuontu KoegpuyueHmu 3a pucka om KpeoumHusl cnpeo 3a

eKcno3uyuu, Kouno He ca 4acn on ceKropumusayus

KopenaimoHHUAT apaMeTsp Yoe, KOUTO ce Mpuiara KbM arperupaHeTo Ha

YYBCTBUTCIIHOCTHUTC MCKAY Pa3JINIHUTE I'pyl, CC OPCACIA, KaAKTO CIICABA:

Ybe = ybC(rating)-ch(sector)
KbACTO:

Ypc(rating) € PABEH Ha 1, KOraTo JBe rpyNy UMar €/1Ha U ChIla KATETOPHsl KPEIUTHO
KauyecTBO (CTENEeH Ha KPEAUTHO Ka4ecTBO OT | 10 3 WK CTeNeH Ha KPEAUTHO
KauecTBO OT 4 10 6), B IPOTUBEH citydall € paBeH Ha 50%; 3a 1iesnre Ha ToBa
W3UYUCIIEHHUE CE CUUTA, Ye Tpymna | uMa eHa U ChIlla KaTeropusl KPEAUTHO KaueCTBO

KaTo TPYNUTE C KPEAUTHO KauecTBO OT 1 110 3; 1
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Yp(sector) € PABEH Ha 1, koraro aBeTe rpynu 00XBaIaT €IMH U ChII] CEKTOP, B

IIPOTHUBECH cnyqaﬁ € PaBCH Ha CbOTBCTCTBAIMA ITPOLICHT, IIOCOYCH B Ta6J'II/IHa 5:

Tabmuia 5
1,2mn

I'pyna 11 3ul2 |4ul3 |5uld4d | 6uls5|7ul6 | 8ul’ 9
1,2u 1l 75% 10% | 20% |25% | 20% 15% 10%
3ul2 5% 15% | 20% 15% 10% 10%
4u13 5% 15% | 20% | 5% 20%
S5ul4 20% | 25% | 5% 5%
6ul15 25% | 5% 15%
7ul6 5% 20%
8ul7 5%
9 -

Ynen 325ak

Pucxosu meana 3a pucka om erdumHu;z cnped 3a CceKrpumusupauiu excnosuyuu, Koumo

ca exnoueru ¢ AIIKT

PuckoBute Terna 3a YYBCTBUTCIIHOCTUTC KbM PHUCKOBUTC (I)aKTOpI/I Ha KpCAUTHUA CIIPEO 3a

CCKIOpUTHU3HUpALIN CKCIIO3UINHN, KOUTO Ca BKIIFOUCHU B AHKT, Ca CIHAKBHU 3a BCUYKHU

cpokose 1o nazaexa (0,5 ronunu, 1 rogunHa, 3 roaunu, 5 roauHu, 10 roguHM) B paMKUTE Ha

BCsKa rpyna M ce ONpeeliarT 3a Beska rpyna B Tadauia 6 CbriiacHo JeJerupaHus aKT,

nocoyeH B wieH 461a:
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Tabauua 6

Howmep na
rpynara

Kpeautno
Ka4eCcTBO

CexTop

Bcuukn

L[eHTpa.]'IHO IMPAaBUTECIICTBO, BKIIIOUYUTCIIHO HEHTPAIHU 6aHKI/I, Ha
ABPIKABUTC YIICHKU

10

CreneH Ha
KPEJIUTHO
Ka4yecTBO
or 1 103

LlenTpanHo MpaBUTENICTBO, BKIIOUUTEITHO [IEHTPaTHU OaHKU, Ha
TPETH JbPKABU, MHOTOCTPAHHU OAHKU 32 pa3BUTHE U
MEXIyHApOIHU OpraHU3alluM, TocoueHu B wieH 117, maparpad 2
vy wien 118

Pernonanau nim MeCTHU OpraHu U CY66KTI/I oT HY6J'II/ILIHI/IH CCKTOp

[Ipennpustus oT GUHAHCOBHSI CEKTOP, BKIIFOUUTEITHO KPEAUTHU
WHCTUTYLIUH, YUPEIECHU WIHU Ch3IaACHHU OT LIEHTPAIHO
MPaBUTEJICTBO, PETMOHAIHO IMPABUTEICTBO WM MECTEH OpraH Ha
BJIACTTA U HACHPUYUTEIHU 3a€MOAATEIHN

, CHCPreTuKa, IpOMUIIIICHOCT, CCJICKO CTOIMAHCTBO,
IIpOU3BOACTBO, ,I[O6I/IBHa IMPOMHUIIJICHOCT

[loTpebuTencku CTOKM U yCIyru, TPAHCIOPT U ChXpaHEHUE,
aJIMUHUCTPATUBHU U CIIOMAaraTejIHu JeHHOCTH

TCXHOJIOFI/II/I, TCJIICKOMYHHU KA

3/1paBHU TPUKU, KOMYHAJIHU YCIIYTH, TPO(ECHOHAIHU U
TEXHUYECKU JEHHOCTH

HOKpI/ITI/I O6JII/IF3,III/II/I, CMHUTHPAHU OT KPCAUTHHU MHCTUTYLIUU B
ABPIKaBU WICHKU

[Toxputu obnuranuu, U3gaieHu OT KPEAUTHU HHCTUTYLIUU B
TPETH IbPKABU

PE-CONS 15/1/19 REV 1

342
BG




Howmep na | KpeauthHo
p el Cexrop
rpymnara KauecTBO
LenTpanHo npaBUTENCTBO, BKIIOUUTEIHO [ICHTPATHU OaHKH, Ha
TPETU JbpPKaBU, MHOTOCTPAaHHU OAHKU 3a pa3BUTHE U
MEXIyHApPOAHU OpTraHU3aIlK, TocoueHH B wieH 117, maparpad 2
11 niy wieH 118
12 Crenen Ha | peryonanuu nim MeCTHH OPraHu 1 CyGEKTH OT ITyGIMEHHS CEKTOP
KpEAUTHO
kauecrso | [IPEANPHATHS OT GMHAHCOBUS CEKTOP, BKIIOUMTEIHO KPEAUTHH
or4 0 6 | WHCTHTYILIMH, YIPEICHH HIIM Ch3/[4/ICHH OT LIEHTPAIHO
MIPaBUTEJICTBO, PETHOHAIIHO MPABUTEJICTBO WK MECTEH OpraH Ha
13 BJIACTTA U HACHPUYUTEIHU 3aEMOAATEIHN
eHepreTuKa, MPOMHUIIIEHOCT, CEJICKO CTOIAHCTBO, MPOU3BO/ICTRO,
14 n00MBHA TPOMHUIILIIEHOCT
[loTpebuTencku CTOKH U yCIyru, TPAHCHIOPT U ChXpaHEHUE,
15 aJIMMHHUCTPATUBHH U CIIOMAraTelIHu AeMHOCTH
16 TexHomOruu, TeICKOMYHUKAIIUN
31IpaBHU TPHKU, KOMYHATHH YCIIYTH, TPO(HEeCHOHATHU 1
17 TEXHUYECKHU JEUHOCTH
18 Jpyr cexTop
Ynen 325an

Kopenayuonnu koegpuyuenmu 3a pucka om Kpeoumnus cnpeo 3a CeKiopumusupauju

excnosuyuu, koumo ca exaroyenu 8 AIIKT

1. KOpCHaHI/IOHHI/ITe KOC(I)I/ILII/IGHTI/I 3a ICJiTa pyUCKa Pkl C€ U3BJINYAT B CbOTBETCTBUEC C

YJICH 3258.171, C U3KIIIOYCHHUEC Ha TOBA, Y€ 3a HCJINTC HAa HACTOAIIUA naparpa(b Pkl

(basis)

€ paBCH Ha 1, KOTraTo ABCTC YYBCTBUTCIHOCTH Ca CBbP3aHU KbM €IHAKBUTC KPHBU, B

MIPOTUBEH citydaid € paBHO Ha 99,00 %.
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2. Kopenammonaute KoeUIUEHTH Ybe C€ U3BIMYAT B CHOTBETCTBHE C WICH 325aid.

Ynen 325am

Pucxosu meana 3a pucka om erdumnuﬂ cnped 3a CceKropumusupauiu eKxcnosuyuu, Koumo

ne ca exnrouenu ¢ AIIKT

1. Puckosute Terna 3a YYBCTBUTCIIHOCTHU KbM PUCKOBHUTEC (baKTOpI/I Ha KpCAUTHUA

CIIPE] 33 CEKIOPUTH3UPALLY EKCIIO3ULIMH, KouTo He ca BkiatoueHu B AIIKT, ca

€HaKBH 3a BCUYKH CpOKOBe A0 naaexa (0,5 rogunu, 1 roguua, 3 ronuau, S roIuHH,

10 roguHK) B paMKUTE Ha BCsKa rpymna B TabauIa 7 ¥ ce ONpeesiarT 3a Beska rpymna B

TabauIa 7 ChIVIACHO JICJIETHPaHus aKT, IOCOYCH B wieH 461a:

Tabmuua 7
Howmep na
KpenutHo xauectBo Cekrop
rpymnara
O06e3nedeHy ¢ U0TEeKa BbPXY KUIUILHA UMOTH
1 I'PBOKJIACHU IIeHHU KHIKa (RMBS)
O06e3nedeHy ¢ UO0TEeKA BbPXY KUIUILHA UMOTH
2 CcpeIHOpUCKOBU IIeHHH KHIbKa (RMBS)
O06e3neyeHy ¢ UMOTeKa BbPXY KUIUIHUA UMOTH
3 BHCOKOPHCKOBHU IIeHHH KHIka (RMBS)
[IspBOCTENEHHOCT M
CTeleH Ha KpeIuTHO | O6e3neueHu ¢ UMoTeka BbpXy ThPrOBCKU UMOTH
4 KauecTBo OT 1 10 3 ueHHu kHmxka (CMBS)
Ob6e3neyeHy ¢ aKTUBM LIEHHU KHUKA — CTYAEHTCKU
5 3aeMHU
O06e3neyeHy ¢ aKTUBH LIEHHU KHU)Ka — KPEIUTHU
6 KapTH
7 O06e3neyeHy ¢ aKTUBH LIEHHU KHUKa — aBTOMOOWIIN
Oo6nuranuu, o0e3rneYeH CbC 3abIKEHN 10 3aEMHU
8 (CLO) (u3BbH AKIIT)
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Howmep na
KpenutHo kauecTBO Cexrop
rpymnara
O0e3nedeHn ¢ UMOTeKa BhPXY KUIHIIHA UMOTH
9 I'bPBOKJIACHU IIeHHU KHIKa (RMBS)
BropocTtenenHocT u
O0e3mnedeHn ¢ UMOTeKa BbPXY KUIHIIHA UMOTH
CTCTICH Ha KPEAUTHO
10 cpenHopucKoBH 1IeHHH KHUka (RMBS)
KauecTBO OT 1 110 3
O0e3nedeHn ¢ UMOTeKa BhPXY KUIHIIHA UMOTH
11 BHCOKOPHUCKOBH IIeHHH KHIXKa (RMBS)
O0e3mnedeHn ¢ UMoTeKa BbPXY ThPrOBCKA UMOTH
12 nennu kamwka (CMBS)
O06e3mneueHy ¢ akTUBU IEHHU KHI)KAa — CTYJIEHTCKU
13 3aeMu
O0e3mneveHy ¢ akTUBU IIEHHU KHIKAa — KPEIUTHH
14 KapTH
15 O0e3neveHy ¢ akTUBU IIEHHU KHI)Ka — aBTOMOOMIIH
16 O6e3neuenu 3abikeHus no 3aemu (m3BbH AIIKT)
O06e3nedeHy ¢ UMOTeKa BhPXY KUIHUIIHUA UMOTH
17 I'BPBOKJIACHU [ICHHH KHIDKA
O06e3mnedeHy ¢ UMoTeKa BbPXY JKUIHIIHA UMOTH
18 CpeIHOpUCKOBHU LieHHH KHIbKa (RMBS)
O06e3nedeHy ¢ U0TEeKA BbPXY KUIUILHA UMOTH
19 BUCOKOPUCKOBH LIECHHH KHUXa
O06e3neueHy ¢ UMOTeKa BbPXY ThPrOBCKU UMOTH
20 Crenen Ha KPEUTHO | jeypy kuiska (CMBS)
KauecTBO OT 4 10 6
O0e3neueHn ¢ akTHUBY IIEHHU KHIKA — CTYICHTCKH
21 3aeMHU
OO0e3neueHu ¢ akTUBY IIEHHU KHIKAa — KPEIUTHU
22 KapTu
23 OO0e3neueHu ¢ akTUBY IIEHHU KHIKa — aBTOMOOHUIIN
Ob6e3neueHn 3a1bJDKEHUS 110 3aeMU (M3BBH MOpTdeiina
24 3a KOpeIalmoOHHO THPTYBaHe)
25 Hpyr cexTop
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2. HMHctuTyuuure onpenensaT CEKTopa, KbM KOWTO J1a OTHECAT J1aZicHa pUCKOBa
eKCIIO3UIIKs, Bb3 OCHOBA Ha KJIaCH(UKaIHITa, KOSTO OOMKHOBEHO CE U3I0I3Ba Ha
nasapa 3a rpylnupaHe Ha eMUTEHTH OT ceKTopa. IHCTUTylIMUTe OTHACAT BCEKU
TpaHUI KbM €/IHa OT IPYIUTE CEKTOPH B Tabauua 7. PUCKOBUTE €KCIIO3ULIMU HA BCEKU
TPaHIL, KOUTO J1aJileHa UHCTUTYLIMS HE MOJKE J1a OTHECE 110 TO3U HAYUH KbM

OIpeIeNICH CEKTOP, C& OTHACAT KbM rpyna 25.

Ynen 325an
Bvmpewnoepynosu xopenayuonnu koegpuyuenmu 3a pucka om Kpeoumuus cnpeo 3a

ceKrwpumusupawu no3uyuu, KOuno He ca 6Ko4eHuU 6 U36bH AIIKT

1.  KopenauuoHHUTE apamMeTpu Pkl MEXAY ABE YyBCTBUTETHOCTH WSk 1 WS B

PAaMKHUTEC Ha €JHAa U Cbllla I'pyIia CC OIPCACIIAT, KAKTO CIICABA:
Pkl = Py (tranche) - Pyq(tenor) - Py (basis)
KbACTO:

Py (thranche) € PABEH Ha 1, KOraTo JBETe O3HAYEHHUs HA YyBCTBUTENHOCTHTE K 1 1 ca B
€/IHa U ChIla TPYIIa U ca CBbP3aHU KbM €/IMH U ChII CEKIOPUTU3UPAILl TPAHII (ITOBEYe

ot 80 % ce mpUIOKpUBAT KaTO TJIaBHUIIM), B IPOTUBEH cliydail € paBeH Ha 40 %;

pkl(tenor) € paBCH Ha 1, KOraTo ABCTC TOYKHU HA YYBCTBUTCIIHOCTHUTC kul CbBIIaAaT, B

MPOTHUBEH CiTy4ail € paBeH Ha 80 %; u

pkl(basis) € paBCH Ha 1, KOraTto ABCTC YyBCTBHUTCIHOCTU Ca CBbP3aHU KbM €AHAKBH

KPUBH, B IPOTUBEH cilydall € paBeH Ha 99,90 %.
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2. KopenanuoHHUTE apaMeTpH, MOCOYEeHHU B maparpad 1 He ce mpuiaraT KbM rpymna 25
B Tabnuna 7 ot wien 325am, naparpad 1. KanutanoBoto uszncksane 3a popmymnara
3a CyMUpPaHETO Ha JieJITa pUcKa B paMKHUTe Ha rpyna 25 e paBHO Ha cOopa oT
a0COJIIOTHUTE CTOMHOCTH HA HETHUTE IIPETETJICHU YyBCTBUTEIHOCTH, OTHECEHU KbM

Ta3u rpymna:

Kb(rpyna 25) = Eklwskl

Ynen 325a0
Mesicoyepynosu kKopenrayuontu KoegpuyueHmu 3a pucka om KpeoumHusi cnpeo 3a

CeKropumusupawu ekcnosuyuu, KOumo He ca 6KJIIYeHU 6 AIIKT

1. HpI/I arperupaHeTo Ha YyYBCTBUTCIIHOCTHUTC MCKAY PA3TIUIHUTE I'PYyIIA CC IIpUjiara

KOPEJIALMOHHUAT IapaAMETBP Vbc, KOUTO € paBeH Ha 0 %.

2. KanwmramoBoto m3UCKBaHE 3a rpyma 25 ce 100aBsi KbM OOIIHS KaluTajl Ha HUBO

PHCKOB KJiac, 6e3 npu3HaBaHe Ha e()EKTH OT TUBEPCUDUKAIIS HITH XeIDKHPAHE C

Apyra rpyma.
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UYnen 325an

Pucxosu meana 3a pucka om kanumauioeu UHCmpymennu

1. PuckoBute Terna 3a YYBCTBUTCIIHOCTH KbM (baKTOpI/ITe Ha pUCKa OT KaIllMTaJIOBH

HHCTPYMCHTHU U IMPOLCHTUTE IO PCIIO CACIIKH C KAlIUTAJIOBU HHCTPYMCHTHU CC€

OTIPEJIeIIAT 32 BCSIKA rpyrna B Tabauma § ChriaacHO JeJIErUpaHus akT, IOCOYEH B

wieH 461a:

Tabuia 8

Howmep na ITazapna
rpymnara KaluTaau3amms

NxonoMuku

CexTop

Tomsima

PazBuBaiu
ce ma3apHu
UKOHOMUKHA

[ToTpebuTtencku CTOKH U yCIyTH, TPAHCIOPT
U ChbXpaHEHUE, AIMUHUCTPATUBHU U
crioMaraTellHu ACHHOCTH, 3/IpaBeora3BaHe,
KOMYHAJIHU YCIIYTH

TGHGKOMYHI/IKaIII/II/I, IMPOMUIIIICHOCT

CHCPICTUKA, CCIICKO CTOIIAHCTBO,
IMPON3BOACTBO, I[06I/IBH21 IMPpOMHIIJIICHOCT

@DUHAHCOBO NMOCPEHNYECTBO, BKIOUUTEIHO
(MHAHCOBO OCPEAHUYECTBO, TOJKPEISTHO
OT IIPABUTEJICTBOTO, ONEPALIUU C
HEABM)KMMU UMOTH, TEXHOJIOTUU
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Howmep Ha [Tazapna
HNxonomuku CexTop
rpynara KanmuTaJIn3aIus
[ToTpeOUTENCKN CTOKU U yCIYTH, TPAHCTIOPT
U CbXpaHeHUe, a/IMUHUCTPATUBHU U
CIIOMaraTeJIHu AEHHOCTH, 3/1paBeola3BaHe,
5 KOMYHAJIHU YCIIYTH
6 TenexkoMyHUKALUK, TPOMHUIILIEHOCT
Pazputu OCHOBHH MaTepHaJIl, CHEPreTUKA, CEJICKO
HKOHOMHKH | c1omancTBO, POU3BOJCTBO, TOOMBHA
7 MPOMHUIILJIEHOCT
@DUHAHCOBO MOCPEIHUYECTBO, BKIFOUUTETHO
(bUHAHCOBO MOCPEAHUYECTBO, TOJKPEISTHO
OT [PaBUTEJICTBOTO, OTIEPALIUH C
8 HEABM)KMMH UMOTH, TEXHOJIOTHH
PazBuBamu
ce mazapHu | Bcuuku cexTopu, OMMCaHU B TPYIH C
9 Maka UKOHOMHUKHM | HOMepa 1,2,3 u 4
PazButun Bcuuku cextopu, onucanu B TpyIu €
10 WKOHOMHUKH | HOMepa 5,6, 7 u 8
11 Hpyr cextop
2. 3auenuTe HAa HACTOSIIUS YJIEH B PEryJIaTOPHUTE TEXHUUECKU CTaHAApPTH, TIOCOYEHU
B wieH 32507, naparpad 7, ce onpeens KakBO O3HauaBa Majika 1 rojisiMa nazapHa
KanuTaau3amnus.
3.  3auenute Ha HacTosAuws yieH EBO pa3paboTBa mpoekTH Ha peryiaTtopHu

TCXHUYCCKU CTaHAAPTH, 3a a OIIPECACIIN KAKBO O3HA4YaBa pa3BHBalll CC I1a3ap U KaKBO

O3Ha4daBa pa3sBUTa NKOHOMMUKaA.
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EBO npencrass Ha Komucusita Te31 MPOEKTH Ha PEryIaTOPHU TEXHUYECKH
CTaHJAPTH 10 ...[ABE FOJUHHU CJIe]] JaTaTa Ha BIM3aHE B CUJIA HA HACTOSILIUS

perjJamMeHT 3a U3MEHEeHHE |

Ha Komucusra ce AcIerrupa rmpaBoOMOIHUETO Aa AOIIBJIBA HACTOAIIUA PErTIaMCHT,
KaTo nprueMa peryjJIaTOpHUTC TCXHUYCCKU CTAHAApTU, TIOCOYCHU B II'bpBA AJINHECA, B

choTBeTCTBHUE ¢ WieHOBe 10—14 ot Pernament (EC) Ne 1093/2010.

4.  HHcTuTyuuute ONpeAesnsT CeKTopa, KbM KOWTO J1a OTHEcaT JlaJieHa PUCKOBa
€KCIIO3UIKs, Bb3 OCHOBA Ha KJIacU(UKAIMITA, KOSTO OOMKHOBEHO CE M3MO0JI3Ba Ha
raszapa 3a rpynupaHe Ha EMUTEHTH 110 CEKTOpHU. MHCTUTYIMUTE OTHACAT BCEKHU
CMHUTCHT KbM €IHAa OT I'pylIUTC CEKTOPU B Ta6n1/1ua 8, KaToO OTHacCiAT BCUYKU
E€MHUTEHTH OT €[IHA U ChIIla UHIYCTPHs KbM €JIUH U ChII ceKTop. PuckoBute
€KCIIO3UIUU OT EMUTEHT, KOUTO HHCTUTYIUS HE MOXKE J]a OTHECE 110 TO3H HAaYMH KbM
OTpeJIeIeH CEKTOp, c€ OTHACAT KbM Ipyna 11 B Tabnuma 8. MHOTOHAIMOHATHY WA
MHOT'OCCKTOPHU EMUTCHTH Ha KAlIUTAJIOBY HHCTPYMCHTU CC OTHACAT KbM
orpezenieHa rpymna Bb3 OCHOBA Ha HAal-CHIIIECTBEHUS PETUOH U CEKTOP, B KOHUTO

HU3BbpHIIBA HeﬁHOCT CMUTCHTHT HA KAIIUTAJIOBU UHCTPYMCHTHU.

Ynen 325ap
Bvmpewnoepynosu xopenrayuonuu koeguyuenmu 3a pucka om Kanumaiosu

uHcmpymenmu

1.  KopenanuoHHUTE MapaMeTpHu HA AENTa PUCKA Pkl MEXKIY JABE YyBCTBUTETHOCTH W Sk
u WS B paMkuTe Ha e1Ha U chIlla rpyma ca paBHu Ha 99,90 %, kbaeTo enHaTa €
YyBCTBUTEITHOCTTA KBbM CIIOT IIeHAaTa HA KalUTAIIOBUTE MHCTPYMEHTH, a Ipyrara —
YyBCTBUTEITHOCTTA KbM MPOIIEHTA MO PEMO CACNKH C KallUuTaI0BU HHCTPYMEHTH,

KOTraTo 1 IBETC Ca CBbP3aHU C €AVH U CbIl EMHUTCHT Ha KallUTaJIOBU HHCTPYMCHTHU.
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2. B cmyuau, pa3Iu4HU OT IOCOYEHHTE B maparpad 1, KoperaunoHHUTE MapaMeTpu Pkl
MEXy JBE YyBCTBUTENHOCTU W Sk m WSi KbM CIIOT LieHaTa Ha KaluTaJIOBUTE

HHCTPYMCHTHU B paMKHUTC HAa €HA U CbhIlla I'pyIlia C€ OpeACIAT, KaAKTO CJICABA:

a) 15 9% mexny 1Be 4yBCTBUTEIHOCTHU B PAMKHUTE HA €JHA U ChIIA IPyIa, KOATO
noraja B KaTeropyH ,,rojsiMa rma3apHa Karnuraiu3aius, ,,pa3BUBally ce

na3apHu UKOHOMUKU (rpynu HoMep 1, 2, 3 unu 4);

06) 25 % Mexay JBe YyBCTBUTEIHOCTH B pAMKUTE Ha €/IHA U ChIA IPyIa, KOSITO
1011314 B KATETOPHH ,,[OJIsIMA [1a3apHa KalluTalu3auus‘, ,,pa3BUTU

UKOHOMUKH* (Tpyrnu HOMep 5, 6, 7 unu 8);

B) 7,5 % Mexay IBe YyBCTBUTEIHOCTH B PAMKHUTE HA €JHAa U ChIIA TPyIa, KOATO
TI0I1a]1a B KATETOPUH ,,MaJIKa NTa3apHa KalmuTaau3amus -, ,,pa3BUBaIly ce

na3apHu UKOHOMUKH (Tpyria Homep 9);

T) 12,5 % Mexnay 1Be 4yBCTBUTEIHOCTU B PAMKHUTE HA €JHA U ChIlla TPyIa, KOSATO

Imo11ajia B KaTCropuu ,,Majika 1rasapHa KaHI/ITaJ'II/IBaI_[I/ISI“, 5, PAa3BUTH HKOHOMMKH

(rpyna Homep 10).

3. KopenanuoHHHTE apaMeTpH Pkl MEKIY ABE 4UyBCTBUTENHOCTH WSk n WS| kM
MIPOLIEHTUTE HA PETIO CAEIKU C KallUTaJIOBU MHCTPYMEHTHU B PAMKHUTE Ha €Ha U ChIlla

rpyIma ce ONnpesessaT B CbOTBETCTBUE ¢ naparpad 2.
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4.  KopenalmoHHUTE MapaMeTpH pki MEXAY IBE 4yBCTBUTEIHOCTH WSk u WSi B
PAaMKHUTC Ha €IHA U Cblla I'pyIia, KbACTO €JHATA € YYBCTBUTCIIHOCT KbM CIIOT LICHATa
Ha KallUuTaJIOB UHCTPYMCHT, a ApyraTa — YYBCTBUTCIIHOCT KbM IIPOLCHTA HA PCIIO
C/IeJIKa C KalluTaJIOB UHCTPYMEHT, U IBE€T€ YYBCTBUTEIHOCTHU CE OTHACST JI0
pa3IMYHUA EMUTEHTH Ha KallUTAJIOBU UHCTPYMEHTH, Ca PaBHU Ha CTOMHOCTUTE HA

KOpENAIMOHHUTE TTapaMeTpH, TOCOYCHH B maparpad 2, ymHoxkeHu 110 99,90 %.

5. KopenanuoHHuTe napameTpH, mocoueHu B naparpapu 1—4, e ce npuiarat KbM
rpyna 11. KanuTtanoBoTo n3nucksase 3a popmyiiaTa 3a CyMUpPaHETO Ha JIeJITa pUCKa B
pamkuTe Ha rpyna 11 e paBHO Ha c60pa 0T aOCONIOTHUTE CTOMHOCTH Ha HETHUTE

MMPETEriICHU YYBCTBUTCIIHOCTH, OTHECCHU KbM Ta3U I'pyIlia:

Kb(rpyna 1) = Eklwskl

Ynen 325ac
Bvmpewnoepynosu koperayuonnu Koeguyuenmu 3a pucka om Kanumaiosu

UHCMpymeHmu

HpI/I arperupaHeTo Ha YyYBCTBUTCIIHOCTHUTC MCKAY PA3JIMYHU I'PYIIU CC ITpHJIaraTt
KOPEIAIIMOHHUTE MMapaMETPH Y bc. Te ca paBHH Ha 15 %, KOraTro ABCTC I'pynu momnajaar B

rpynu ot 1 g0 10.
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Ynen 325am

Puckosu meena 3a cmokoe PUCK

Puckosute Terna 3a YYBCTBUTCIIHOCTH KbM (baKTopI/ITC Ha CTOKOBH: PHUCK CC€ OIIPEACIIAT 3a

BCsIKa Tpyna B Tabumia 9 chriiacHoO JeJIerupaHus akT, TOCOUYEH B WieH 461a:

Tabnuua 9
Howmep Ha
Ipymara Nwme na rpynara
1 Eneprernka — TBBpAM ropusa
2 Eneprernka — TeyHu ropusa
3 Enepreruka — ThproBus ¢ €J1EKTPUUECTBO U BBIVIEPOIHU EMUCUU
4 Tosapu
5 Heckbprionenan MeTaau
6 I"a3000pa3uu ropusa
7 bnaropoHu MeTanu (BKJIIOUUTETHO 371aT0)
8 3bpHEHU U MacCJIOAANHU KYITYpH
9 CenckocTonaHCKU KUBOTHU U MIIEYHH NPOYKTH
10 Hetpaiinu npoayKTH 1 Jpyru CeJICKOCTONAHCKU MPOIYKTH
11 Hpyru cToku
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Ynen 325ay

BbmpemHozpynoeu KopenayuoHHU KO@Qbub;MeHmM 3a CMOKO6 PpUcCK

1. 3a LOEJIMTC HA HACTOAIIMUA YJICH JABEC CTOKH CC IIpHEMaAT 3a pas3JIMdYHU CTOKHU, KOIaTO Ha
Imazapa CbIICCTBYBAT JIBa 10IroBOpPaA, pasjiMiaBaliu ¢ CaMoO I10 basucHaTa CTOKa,

KOATO TpSI6Ba Ja 6’]:2[6 J0CTaBCHA ChINIACHO BCCKU OT JOIOBOPUTE.

2. KopenaunoHHHSAT nmapamMeTsp Pkl MEXy 1Be yyBctBuTenHOoCcTH WSk u WSi B

PAaMKHUTC Ha €JHA U Cbllla I'pyIia CC OMPCALCIIA, KAaKTO CJICABA:
Pkl = Pyi(commodity) - Pyj(tenor) - Py (basis)
KbACTO:

Py (commodity) )e paeBH Ha 1, KOraTo JBETETE CTOKHU C YyBCTBUTEIHOCTH k 1 |

CbBIIaZlaT, B IIPOTUBCH cnyqaﬁ € paBCH Ha CbOTBCTHH BbTPCHIHOI'PYIIOB

KOopeJanroHeH KoeduuueHT ot tabmuma 10;

pkl(tenor) € paBCH Ha 1, KOTaToO ABCTC TOUKHU HA YYBCTBUTCIIHOCTHUTC kul CbBIIaJaT, B

MPOTHUBEH CiTy4ail € paBeH Ha 99 %; u

Py (basis) € PABEH Ha 1, KoraTo JIBeTe YyBCTBUTEIHOCTH ChBIAAT MO OTHOIIICHHUE Ha

MSICTOTO Ha JIOCTaBKa Ha CTOKaTa, B IPOTUBEH ciay4ail € paBeH Ha 99,90 %.
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3.  BBTpEmHOrpynoBUTE KOPEIAMOHHN KOEQUIUEHTH P} (commodity) Ca:

Tabmuma 10
Howmep Ha (commodity)
rpynara Nme na rpynara Kopenauus pk

1 Enepreruka — TBBpAM ropusa 55%

2 Enepreruka — Te4HM ropuBa 95%

3 EHnepreruka — enexkTpu4ecTBo u 40%
THPTrOBUSI C BBIJIEPOJHU EMUCUU

4 ToBapu 80%

5 HeckbronieHan MeTamm 60%

6 I"a3006pa3uu ropusa 65%

7 bnaropoguu meranu (BkimouutenHo | 55%
3J1aT0)

8 3bpPHEHU U MACJIOAAHU KYITYpH 45%

9 CenckocTonaHCKU KUBOTHU U 15%
MJICUHU TPOAYKTU

10 Herpaiinu npoaykru u apyru 40%
3eMeJIeJICKH MPOYKTH

11 Hpyru cToku 15%

4.  HesaBucumo ot naparpad 1 ce mpuaraT ciieqHUTe pa3nopenou:

a)

JIBa PUCKOBHU (pakTOpa, OTHECEHU KbM Ipymna 3 B Tabnuma 10 u cBbp3aHu C

CJICKTPOCHCPI'UA, CC CUUTAT 3a OTHACIIHH PUCKOBU (l)aKTOpI/I 34 CTOKOB PHUCK,

KOraTto CJICKTPOCHEPIrusATa CC IMPpOU3BCIK/a B PA3JIMYHU PETHUOHU UJIHU CC

nmpeaocTans Mpe3 pasiIndHU NCPUOAU CHITIACHO JOTOBOPHOTO CIIOPA3yMCHHE;
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0)  7Ba pUCKOBH (paKTOpa, OTHECEHU KbM rpyna 4 B Tabnuna 10 u cBbp3aHu ¢
TOBapH, C€ CUMTAT 33 OTACTHU PUCKOBU (PaKTOPH 32 CTOKOB PUCK, KOTATO CE
clle/iBa pa3IMyYeH MapIIpyT Ha MPEBO3a WM JIOCTaBKaTa HE Ce U3BBPILBA IIPEe3

€/IHa U CBIIla CEIMHUIA.

Ynen 325a¢h

Meswcoyzpynosu koperayuoHHu KoeghuyueHmu 3a cmoko8 puck

[Ipu arperupanero Ha YyBCTBUTEITHOCTUTE MEXKIY Pa3IMUHUTE TPYIU CE MpUjarar

KOpEJALMOHHUTE IapaMEeTPH Y bc, KOUTO Ca PaBHU Ha:
a) 20 %, xoraro nBeTe Tpymu nomnajaat B rpynu ¢ Homep 1 g0 10;
6) 0 %, koraTo eaHa oT ABeTe Tpymnu € Homep 11.

Ynen 325ax

Pucxosu meena 3a 6AlYMEH PUCK

1. PuCKOBOTO TErno 3a BCUUYKU YYBCTBUTCIHOCTU KbM Q)aKTOpI/ITe Ha BAJTyTHUS PUCK CC

omnpezaess B AeJerupaHus akT, TOCOYeH B wieH 461a.

2. PuckoBoro Teryo Ha (pakTOpUTE Ha BaJTyTHUS PUCK 3a IBOMKU BaJIyTH, KOUTO CE€
CBCTOSIT OT €BPO U BaJlyTa Ha JbprKaBa YiICHKa, yyacTBalla BbB BTopaTa (a3a Ha

MKOHOMHUYecKus 1 napuyeH cbio3 (ERM 1I), e enHo ot cnegnure:

a)  PHUCKOBOTO Terjo no naparpad 1, pazaeneso Ha 3;
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0) MaKCHMaTHOTO KoJieOaHHe B paMKUTE Ha [uana3oHa Ha KonebaHue, popMaHO
JIOTOBOPEH OT AbprkaBara wieHka u EBponeiickara nieHTpanHa 0aHka, ako TO €

MO-TSICHO OT JMana3oHa Ha Koyiebanue, onpeneneH B pamkute Ha ERM 1.

He3zaBucumo ot naparpad 2 puckoBOTO Terino Ha (aKTOPUTE Ha BATyTHUS PUCK BbB
Bpb3Ka C BAIyTHTE, IOCOYECHHU B maparpad 2, kouto ydactsat B ERM Il u umat
(bopMaHO JOrOBOPEH IMana3oH Ha KosiebaHue, I0-TECEH OT CTaHJapTHHUS 1UaNa30H
oT itoc/MuHyc 15 %, € paBHO Ha MaKCUMAaJIHUS NPOLIEHT Ha KoJieOaHue B paMKHTE

Ha TO3H ITIO-TCCCH AHalla30H.

PuckoBoTo Tersio Ha pakropuTe Ha BAyTHUS PUCK 32 JIBOMKHU BaTyTH, BKIIFOUCHH B
IIOAKATErOprATa Ha Hal-TMKBUIHUTE IBOMKHU BAIYTH, KAKTO € IIOCOYEHO B YICH

3250r, naparpad 7, OykBa B), € pUCKOBOTO TerJo 1o maparpad 1 oT HacTosImus

YJIEH, pa3JeJeHo Ha y 2.

Koraro nHeBHMTE JaHHU 3a BaJIyTHUS KypC 3a IPEAXOJAHUTE TPU TOAUHU [TOKA3BaT,
4e e/{Ha JIBOMKa BaJyTH, KOSITO C€ CbCTOM OT €BPO U BaJlyTa Ha Jbp)KaBa UICHKA,
pasiinyHa OT €BpO, € KOHCTAHTHA, U Y€ UHCTUTYLIUATA BbB BCEKU €IMH MOMEHT MOXE
J1a TI0JI3Ba HYJIEB CIIpe] MPoJaBa —KyIyBa B CbOTBETHUTE CIIEJIKU, CBbP3AHU C Ta3HU
JIBOMKA BAIyTH, MHCTUTYLIUATA MOKE /1a IPUIJIOKU PUCKOBOTO TEIJIO 1o naparpad 1,
pa3aesieHo Ha 2, IpHu YCJIOBUE Y€ NMa U3PUYHO pa3pelieHre OT KOMIIETEMTHUS OpraH

Ja HaripaBH TOBA.
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Ynen 325ay

KopejzaquHHu Koeqbuuueymu 3a ealymeHn puckK

[Ipu arperupanero Ha YyBCTBUTEIHOCTUTE KbM (PaKTOPUTE Ha BATyTHUS PUCK CE Mpuiara

€MHEH KOPEeJIallMOHEH apameTsp Ybe 0T 60%.

[Tonpaznen 2

PuckoBu Terna u KOopci1alluOHA KOG(bI/H_[I/IeHTI/I 3a BCTra pucCKa 1 pUCKa OT KpuBHHATa

Ynen 325au

Pucxosu meana 3a seca puckKka u pucka om Kpuesurnama

1. CDaKTOpI/ITC 3a BCra pucCKa €€ Ipujiarat KbM I'pynnuTe 110 A€JITa pUCK, IIOCOYCHHU B

nojapasnaen 1.

2. PuckoBoTo TerJio 3a aajeH (axkrop 3a Bera puck k ce onpenens karo jena Ha
HACTOSIIIaTa CTOMHOCT Ha TO3U GakTop K, KOMTO mpecTaBiisiBa U3BEACHATA OT
MMa3sapHUTC HCHU IPOMCHIMBOCT HA Oa3ucHUs HHCTPYMCHT, KaKTO € ITIOCOYCHO B

paznen 3.

3. HGH’LT, IIOCOYCH B naparpa(l) 2, 3daBHUCH OT IIpeamojiaracéMara JUKBUIHOCT Ha BCCKU

BUJ] pUCKOB (DaKTOp B ChOTBETCTBHE ChC CleHATa opMya:

AY; LHpI/ICKOB Kiac

;100 %
V10

RW; = (cToitHocT Ha puckoBus ¢pakTop k) - min { RWj -
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KbJIETO:
RWi = pucKoBOTO TerJIo 3a aajeH (axkrop 3a Bera puck k;
RW; ce onpenens va 55%; u

LHpuckos krac € PETYIATOPHUSAT JIMKBUICH XOPU30HT, KOMTO Ce 3a/1aBa pu
ompenensHe Ha BCeku paxrop Ha Bera puck K. LHyyciop knac €€ OTIpenens B

CbOTBETCTBHE CBHC CJICAHATA Ta6nnua:

Taomnuua 11

PrckoB Kiac LHpucxos knac

OO0111 TMXBEH PUCK 60

Puck ot kpenutHus cripen 3a
HECEKIOPUTU3UPALLU TIO3ULINH

120

Puck ot kpenutHus cripen 3a
CEKIOPUTHU3UPAIIH MO3UIUH (Y4acT OT 120
nopTdeiina 3a KOPEIAUOHHO ThPTyBaHE)

Puck ot kpeauTHus crnpen 3a
CEKIOpUTHU3UPAILY TO3ULUH (U3BbH 120
nopTtdeiina 3a KOpeIaluOHHO ThPryBaHe)

Puck ot xanuTanoBu HHCTPYMCHTHU

20
(ronsiMa ma3zapHa KanuTaaH3alys)
Puck oT kanuTanoBu HHCTPYMEHTH 60
(Masika ma3zapHa KaruTaau3alus)
CTOKOB puCK 120
Banyren puck 40
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4.  TI'pynure, u3M0I3BaHU B KOHTEKCTA Ha J€JITa pUCKA B ITOpa3el 1, ce u3nosis3Bar B

KOHTCKCTAa HAa PUCKA OT KpUBUHATA, aKO B HACTOAIIATA I'NN1IaBa HE € TIOCOYCHO ApPYTo.

5. 3a ¢akropurte HapHucKa OT KpUBUHATA [IPH BAYyTHUS PUCK U IPU PUCKA OT
KaluTajJoBH HHCTPYMEHTH TErJIaTa Ha pUCKa OT KPUBHUHATA Ca ChOTBETHUTE

HU3MCCTBAaHMA, PaBHU HA TCIJIaTa 3a ACJITAa PUCK, TIOCOYCHU B IMOAPA3aCII 1.

6.  3a daxTopure Ha prcKa OT KpUBUHATA MPU OO JTUXBEH PUCK, PUCKA OT
KPEIUTHUS CIIPE U CTOKOBUSI PHCK, TETJIOTO HA PUCKA OT KPUBHHATA € MapaserHaTa
IpOMSHA Ha BCHYKH TOYKH 32 BCSIKA KPHBA, Bb3 OCHOBA HAa Hali-BUCOKOTO TETJIO HA

ACJITa pUCKa, IOCOYCHO B IoApa3acil 1 3a chOTBETHUS PUCKOB KJ1acC.

Ynen 325awm

Kopenayuonnu xoedhuyuenmu mesxncdy ezca pucka u pucka om KpueuHama

1.  KopenauuoHHUTE TapaMETPH Pk MEKTY UYBCTBUTEIIHOCTUTE KbM BEra PUCKa B
paMKuTe Ha €{HAa U ChIIla Fpyma OT Kjaca Ha OOUIHS JINXBEH PUCK CE ONPEAeIIsT,

KaKTO CJI€aBa:

. (option maturity) = _(underlying maturity)
Pr1 = min {pkl Px1 ;
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KbIACTO:

_Te-Ty

option maturit, i .
pl(dp ) e paer ma e ™n{(TT ako @ e onpeseneno Ha 1%, Ty u Tj ca

PpaBHH Ha CPOKOBETEC A0 IMaackKa Ha OIMIMHUTE, 3a KOUTO Ca U3BCACHU

YYBCTBUTEITHOCTH KbM BETa pUCKa, U3pa3eHHu KaTo Opoil rouHu; U

=]
(underlying maturity) mm{Tk T} 1%. TY u TV
pkl € paBCH Ha € ,,» AKO @ € OIIPCIACICHO Ha o, I}, U 1y

Ca paBHHU HAa CPOKOBETE 10 IMaJCKa Ha 0a3ucHUTE HHCTPYMCHTH Ha OIIUATA, 3a
KOATO Ca U3BCACHU YYBCTBUTCIIHOCTUTC KbM BCIra pUCKa, MUHYC CPOKOBETC 10

maacika Ha CbOTBETCTBAIIMTEC OIILMH, U3PAa3CHU U B ABAaTa Cliy4das KaTo 6p0ﬁ TOAWHH.

KOpeHaHI/IOHHI/ITe apaMeTpu pkx1 MEXKAY YyBCTBUTCIIHOCTUTEC KbM BCTa pUCKaA B

PAaMKHUTC Ha I'pyIia OT APYTUTC pPUCKOBU KJIACOBE CC OIPCACIIAT, KaKTO CJICABA:

(DELTA) (option maturity)
Pr1 = mm{pkl " Pri i1
KBbACTO:
(DELTA)
Px1 € paBeH Ha BHTPEUIHOTPYIOBUS KOPEJIAlIMOHEH KOS(PHUITUEHT 3a JeJITa PUCK,

CHOTBETCTBAII] HAa TPYIaTa, KbM KOSITO OMxa Ouiu pasmpeaeneHu (pakTopure Ha Bera

puck kul; u

(option maturity)
Pr1 ce omnpezens B CbOTBETCTBHE ¢ maparpad 1.
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ITo oTHOMIEHNE HA YYBCTBUTEIIHOCTUTE KbM BETa PUCKA MEKIY IPYIH B pAMKUTE Ha
JaJieH pUCKOB Kiiac (0OII JIMXBEH PUCK MIIM Pa3IMYeH OT OOIII JIUXBEH PHUCK), B
KOHTEKCTa Ha Bera pycKa ce W3I0J3BaT €HHU M ChIIN KOPEIAllMOHHH MapaMeTpH 3a
Ybe, KAKTO € TIOCOUCHO 32 KOPEJIAIMOHHNTE KOS(UIIMHTH 32 BCEKH PUCKOB KJIac B

paznen 4.

IIpu crangapTu3upaHus NOAX0M HE CE I0IyCKa IPU3HABaHE Ha 110132 OT
nuBepcuUKaIMs WK XeDKUpaHe MeXIy (DaKTOpH Ha Bera U JIeJiTa PUCKOBETE.
KanuranoBure u3nckBaHus 3a Bera u JelTa pUCKOBETE CE€ MOJIy4aBatT Ype3 MpocTo

CyMHpaHe.

KopenannonnnTe KOe(UIIMEHTH 32 PUCKa OT KpUBUHATA Ca KBapaTUTE HA
ChOTBETCTBAILUTE KOPEJAlMOHHU KOS(HUIIMEHTH 3a JAEITa PUCKA Pkl U Ybc, IOCOUEHU

B nojpazzen 1.

I''IABA 1b

HOI[XO[[ Ha AJITCPHATHUBHUTC BbTPCIIHU MOACIIN

Pazgen 1

PaSPGHIeHI/Ie M KaIlIMTaJIOBHU U3MCKBAHUA

Ynen 325aw

Il00x00 na aimepHamueHume sbmpeutnu Mmooenu u paspeutenue 3a u3noa3eane Ha

aimepHamueHume 6bmpeunu Mooenu

1. TloaxoawT Ha anTepHATUBHUTE BHTPEIIHU MOJIEIH, IOCOYEH B HACTOSIIIATA TJIaBa, Ce
HM3M0JI3Ba CaMo 34 I[eJINTE Ha N3UCKBAHETO 3a OTUYETHOCT, M3J103KeHO0 B wieH 4300,
naparpad 3.
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2. C.HGI[ KaTO MOTBBPIAT CIIa3BAHCTO OT CTPaHA HA HHCTUTYIIMUTC Ha U3NCKBAHUATA,

orpesesneHu B wieHose 32503, 3256u u 325611, KOMIIETEHTHUTE OpPraHy JaBat

Pa3spCII€CHUE HAa TE3W MHCTUTYIIHMH da U3YUCIIIBAT KAlIUMTAJIOBUTC CHU U3MCKBAHUSA 3a

nopteiis, B KOWTO BCUUKU MTO3UIIUU OTHECEHHU KbM Oropa 3a ThbpryBaHe, KaTo

M3IIOJI3BAT AJITEPHATUBHUTE CU BHTPEIIHU MOJEIH B CHOTBETCTBUE C WieH 3256a,

IIpH YCJIOBHUC Y€ Ca CIIa3CHU BCUYKHU I/I36p06HI/I MO-A0JIy U3BUCKBAHU:

a)  Oropara 3a ThpryBaHe ca Ch3/a/IcHU B ChOTBETCTBUE C wieH 1040;

0) HHCTUTYLUSATA € MPEAOCTaBUIIa HA KOMIIETEHTHHSI OpraH 00OCHOBKA 3a
BKJIFOYBAHETO Ha Oropara 3a ThpryBaHe B 00XBaTa Ha M0JIX0/1a Ha
AITePHATHBHUTE BHTPEIIHU MO/ICIIH;

B)  Oropata 3a ThpryBaHE OTIOBapsT Ha U3MCKBAHUSATA 32 U3BBPILBAaHE HA OEK-
TECTOBE, OCOYEHO B uiieH 3250e, maparpad 3, 3a mpeaxoaHaTa roiuHa;

)  WHCTUTYLHSATA € OTYENa MPe]] KOMIIETEHTHUTE CH OpTaHu PEe3yJTaTUTE OT
M3HUCKBAHETO 3a pasNpe/essiHe Ha MPUXOJAUTE U Pa3XxoauTe 3a Oropara 3a
ThPryBaHe, TOCOYECHO B WiieH 3250:K;

n)  Oropata 3a ThpryBaHe, Ha KOUTO € pa3mpe/iesieHa IOHe €1Ha OT MO3UIIUUTE OT
THProBCKUS NOPTQEi, ocoueH! B wieH 325051, U3MbIHABAT U3UCKBAHUSITA
o ujieH 32506M 3a BBTPEIIHMS MOJIET 32 PUCKA OT HEU3ITbIHEHHE;

€) Ha Oropara 3a TbpryBaHe HE ca pa3Npe/eieH! HUTO CEKIOPUTU3UPAIITN, HUTO
MPECEKIOPUTUIUPAIIH TTO3HUIIIH.
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3a nenute Ha OykBa 0) OT MbpBa aJMHEs OT HACTOSIIIUS Maparpad, HeBKIIOYBAHETO
Ha J1aIeHo OI0pO 3a ThpryBaHe B 00XBaTa Ha MOAX0/1Aa HA AITEPHATUBHUTE BHTPEIIHU
MOJIETIH HEe ce 000CHOBABA C TOBA, Y€ KAITUTAJIOBOTO U3UCKBAHE, H3YHCIICHO
CBIJIACHO AIITEPHATUBHUS CTAaHAAPTU3UPAH MMOIXO. 10 WwieH 325, naparpad 3, Oyksa
a), 01 OMJIO O-HUCKO OT KallMTaJIOBOTO U3UCKBAHE, M3UUCICHO CHITIACHO MOAX0/a

Ha AJITCPHATHUBHUTC BTPCIIHU MOJCIIN,

I/IHCTI/ITyI_[I/II/ITe, KOHTO Ca IMOJIYYHJIM pa3pCIICHUC a U3II0JI3BAT IIOAX0/Ja Ha
AITCPHATUBHUTC BTPCIIHU MOACIIU, C€ OTUMUTAT INPCA KOMIICTCHTHUTE OPraiHu B

choTBeTCTBUE C wieH 430/0, maparpad 3.

WHucTuTynus, KoATO € MOoTydniia pa3pelieHneTo 1o naparpad 2, yBeromsisa
He3a0aBHO KOMIIETEHTHUTE OPTraHu, KOraTto HAKOoe OT Oroparta I 3a Thpr'yBaHe Bede
HE OTroBaps Ha IOHE €IHO OT M3UCKBAHUATA 110 1ocoueHus naparpad. Tazu
MHCTUTYLIMSL HE MOXeE IOBEYE Jla Ipujiara pasnopeaduTe Ha HacTosIIaTa IiaaBa 1o
OTHOIIICHHUE Ha MO3UIMHUTE, OTHECEHH KbM TOBa OIOpPO 33 THpPryBaHe, M U3UUCIISABA
KaIllMTaJIOBUTE CH M3MCKBAHUS 3a M1a3apeH PUCK B ChOTBETCTBUE C [10JIX0/1a IO IJIaBa
la 3a BCMUKH IIO3ULIMHU, OTHECEHH KbM TOBa OIOpO 32 Thpr'yBaHe, OT Hall-paHHaTa
OTYETHA JjaTa U JJOKaTO MHCTUTYLUATA HE JOKaKe IIPe]l KOMIETEHTHUTE OpTraHu, ue

010pOTO 3a ThPryBaHe OTHOBO M3ITIBJIHABA U3UCKBaHUATA 1O naparpad 2.
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Upes neporauus ot naparpad 4 npu u3BbHpEIHH 00CTOATEICTBA KOMIIETCHTHUTE
OpraHu MOTaT Jia pa3pelaT Ha JaJieHa HHCTUTYLUS J1a TIPOIBJDKH J1a U3MI0JI3Ba
aNTEePHATUBHUTE CH BHTPEIIHN MOJICIH 3a [EJINTE Ha N3YMCIIIBAHE HAa KAITUTAIOBUTE
M3UCKBaHMUS 3a Ma3apeH PUCK Ha JaJIeHo OI0pO 3a ThPryBaHe, KOETO Beue He
OTroBaps Ha YCJIOBUsATA 1o naparpad 2, OykBa B) OT HACTOSIINS WICH UIIH MO WICH
32565, maparpad 1. Korato komneTeHTHUTE OPraHy YIPaKHAT TOBA CBOE

npaBomoIue, Te yBegomsisar EBO, kaTto MOTUBHpAT PEIICHUETO CH.

3a Mo3ulnu, OTHECEHH KbM OropaTa 3a ThpryBaHe, 38 KOUTO MHCTUTYLIUATA HE €
MOJTyYHJIa pa3peleHueTo mo naparpad 2, KanuTaaoBUTEe U3UCKBAHUS 32 MTa3apeH
PHUCK C€ U3YHCIIABAT OT MHCTUTYIIUATA B CHOTBETCTBHUE C TJ1aBa la OT HACTOSIIUS
JsU1. 3a LeJIUTE Ha TOBA M3YMCIICHHUE BCAKA OT TE€3H MO3ULIMU CE pasriiekaa

CaMOCTOATCIIHO KaTO OTACIICH HOI[HOpT(I)GIZJ'I.

I/IHCTI/ITYIII/IﬂTa Tpﬂ6Ba Aa IMoJy4Yd OTACIIHO pa3pClICHUEC OT KOMIICTCHTHUTC OpraHu,
3a 1a U3BbPUIN CbUICCTBCHU ITPOMCHH B U3IMOJI3BAHCTO HA AJITCPHATHUBHUTC
BBTPCIIHU MOZACIIN, 3a KOUTO € IIOJIy4HnJia pa3spClICHUEC, 1d Pa3HINpU obxBara Ha
yrIOTpe6aTa UM M Ja BBBCAC ChbIICCTBCHU U3BMCHCHU S B H36opa CH Ha
IMOAMHOKECTBOTO OT NOJJICKAINNUTC HA MOACIUPAHC PUCKOBHU q)aKTOpI/I, ITIOCOYCHHU B

wieH 32508, naparpad 2.

I/IHCTI/ITYIII/II/ITC YB€AOMABAT KOMIICTCHTHUTE OPraHu 3a BCAKO APYro pasminpsaBaHEe
Ha 00XBaTa Ha yHOTpe6a U MPOMCHH B U3IOJI3BAHCTO HA AJITCPHATUBHUTC BbTPCIITHU

MOZCIIH, 3da KOUTO HHCTUTYHUATA € ITOJTyUYUJIa PA3PCIICHUC.
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8. EBO pa3zpaboTBa MpoeKTH HA PETYIaTOPHU TEXHUYECKH CTAHAPTH 32 ONpEAeIsTHe

Ha:

a) yCJI0BHUATA, ChITIACHO KOUTO CE MPCUCHABA ChIIECCTBEHOCTTA HA
pasuiupsABaHETO Ha obxBaTa u ITPOMCHHU B y1'IOTp66aTa Ha aJITCPDHATUBHUTC
BBTPCIIHU MOACIIU, KAKTO U ITPOMCHUTEC B IIOJAMHOXKCCTBOTO HaA IMOJICIKAIIUTC

Ha MOJIEJIUpaHe PUCKOBU (aKTOPHU, TOCOUCHHU B WieH 3250B;

6) MCTOJHKAaTa 3a OLCHKA, ChIIACHO KOATO KOMIICTCHTHUTC OpraHu
IMOTBBPKAABAT JaJIM HHCTUTYHHATA Clla3Ba U3MCKBAaHUATA, TIOCOYCHU B

yiieHoBe 32563, 3256m, 3256H, 32560 u 32501m.

EBO npencrass Ha Komucusita Te3u NpOEKTH HA PEryIaTOPHU TEXHUYECKH
CTaHJAPTH IO ... [[IET TOAMHHU CJIE] AaTaTa Ha BIIM3aHE B CUJIA HA HACTOSALIUS

PETIIAMCHT 3a I/ISMeHeHI/Ie]

Ha Komucusra ce AcJIerrupa rmpaBoMOIMETO Aa AOII'bJIBA HACTOAIIUA PETIIAMCHT,
KaTo nprueMa peryjaaToOpHUTC TCXHUYCCKU CTaHAApTHU, TIOCOYCHU B IIbpBa aJIMHECA, B

croTBeTcTBHE C WieHOBe 10—14 ot Permament (EC) Ne 1093/2010.

9. EBO pa3paboTBa NpOEKTH HA PETYIATOPHU TEXHUUYECKH CTAaHIAPTH, C KOUTO
orpesiesisi U3BbHPEAHNUTE OOCTOATEICTBA, IPU KOUTO KOMIIETEHTHUTE OPTaHu MOTraT

Jla pa3pelar Ha J1aJieHa UHCTUTYLUS:

a)  Ja NPOABJDKU Jja U3MOJ3Ba AITEPHATUBHUTE CU BHTPELIHN MOJEINN 3a LEINUTE
Ha M3YHUCIIIBAHETO Ha KAIMTAOBUTE U3UCKBAHMSI 32 Ta3apeH PUCK Ha Ja/leHO
010po 3a ThpryBaHe, KOETO Beue He OTrOBapsl Ha yCJIOBUsATA 110 naparpad 2,

OyKkBa B) OT HACTOSIIIINS WIEH U 1o wieH 3250, naparpad 1;
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06) nmaorpaHuuu go6aBKara 0 Ta3H, MOIy4YeHa OT MPEBUILCHUITA TIPU OeK-

TCCTOBCTC HA XUIIOTCTUYHHUTC ITPOMCHU.

EBO npencrass Ha KomucusTa T€31 NpOEKTH HA PEryJIaTOPHU TEXHUYECKU
CTaHJIApPTH [IO ... [[I€T TOAMHHU CJe]l AaTaTa Ha BJIM3aHE B CUJIA HA HACTOSALIMUS

periJamMeHT 3a UMEHEHHUE .

Ha Komucusra ce AcJIeTrpa MpaBoOMOIIHUECTO Aa AOII'bJIBA HACTOAIIUA PETIIaMCHT,
KaTo nprueMa peryjaIaToOpHUTC TEXHUYCCKU CTaHAApTHU, IIOCOYCHU B ITbpBa aJIMHEA, B

croTBeTcTBHUE C WieHOBe 10—14 ot Permament (EC) Ne 1093/2010.

Ynen 3256a

Kanumanoeu uzuckeanus npu u3noa3e6aHento Ha aimeprHamueHi 6bmpeutHu Mmooenu

1. I/IHCTI/ITYI_[I/U{, KOATO M3II0JI3Ba AJITCPHATHUBCH BbTPCHICH MOJCII, U3YHCIIIBA
KaIIMTAJIOBUTC U3HMCKBAHHUATA 34 nozmopT(beﬁna OT BCUYKHU I1O3HMIIMHU, OTHCCCHHU KbM
6}0paTa 3a TbPryBaHC, 3a KOUTO HHCTUTYHUATA € IMOJTy4YHrJIa Pa3spCIICHHUECTO 110 YJICH

325am, maparpad 2, KaTo mo-BUCOKAaTa OT CICAHUTE CTOMHOCTH:
a)  cymara OT CJICJJHUTE CTOHHOCTH:

1) MspPKATa Ha pUCKa OT OYaKBaH HCAOCTUT 3a NPCAUIITHUA NCH, U3UNCIICHA

OT MHCTUTYLUATA B CbOTBETCTBUE € WwieH 32500 (ESt1), u

11)  MsApKara Ha puUCKa IIPU CTPEC CLEHApU 3a MPEeAULIHUS JI€H, U3UHCIIeHa

OT MHCTUTYIUATA B CHOTBETCTBHUE ¢ pa3aen 5 (SSi.1); uimu
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0) cymara OT CIeIHHUTE CTOWHOCTH:

1)  cpemHaTa CTOMHOCT Ha JIHEBHATa MspKa Ha PUCKA OT OYaKBaH HEJOCTHT,
U3YKCIICHA OT MHCTUTYLUATA B ChOTBETCTBHE C WieH 32500 3a BCEKHU OT
npeaxoaHuTe mectaeceT padbotHu aau (ES*™ ), ymHOXeHa 1Mo

MHOXHUTEINS (Me); U

il)  cpeaHaTa CTOWHOCT Ha JHEBHATa MspPKa Ha PUCKa IPHU CTPEC CIICHAPHS,
U3YKCIICHAa OT MHCTUTYLUATA B CbOTBETCTBUE C pa3ziel 5, 3a BCEKH OT

MPEAXOAHUTE mIecTaeceT paboTHU qHU (SSE).

2. I/IHCTI/ITYHI/II/ITG, KOHWTO ObpiKaT IIO3UIHUU B ThbpI'YBAaHU ABJIT'OBU U KAIIUTAJIOBHU
HHCTPYMCHTH, KOUTO Ca BKIIFOYCHU B oOxBara Ha BBTPCIIHUA MOJCII 3a OLICHABAHC
Ha pUCKa OT HCU3IIBJIHCHHUC 1 Ca OTHCCCHU KbM 6}0paTa 3a TbpPr'yBaHC, [IOCOYCHU B
naparpa(b 1, CIIa3BaT AOIIBJIHUTCIIHO KAaIIMTAJIOBO U3UCKBAHEC, PaBHO HA I1I0-BUCOKATa

OT CJIEJHUTE CTOMHOCTHU:

a) MOCJICAHOTO KAIIUTAJIOBO U3UCKBAHEC 3a PUCK OT HCU3IIBJIHCHUC, U3YHCIICHO B

CBOTBCTCTBUC C PA3aCiI 3;

06) cpenHaTa CTOMHOCT Ha cymara, moco4yeHa B OykBa a), 3a peaxoaHure 12

CEJIMUIIH.
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Pasnen 2

OO01LLIM U3UCKBAHUSA

Ynen 32560

Mspka na pucka om ouaxean Hedocmue

1. WHcTuTyuuuTe M34MCIsABaT MSpKaTa Ha PUCKa OT OYAKBAH HEJOCTUT, I0COYEHA B
qiien 3256a, maparpad 1, OykBa a), 3a BCeKH JIeH t ¥ 32 BCEKHU MOAIOPT LIl oT

IMO3UIHU B TbPTOBCKUA HOpT(be/iJ‘I, KaKTO CJI€ABa.
ES; =p- (UES) + (1 —p) Z UES!
i

KBJIETO:
ES{= mspka Ha pucKa OT 04aKBaH HEIOCTHT;

1= HHACKC, C KOITO ce 0003HayaBaT MEeTTE H_II/IpOKOO6XBaTHI/I KaTCroprun puCKOBHU

(dakTopu, U30POCHHU B ITbpBaTa KOJOHA Ha TabuIa 2 B uieH 3250r;

UES:; = HeorpaHuueHa MspKa Ha OYaKBaHUs HEJIOCTUT, U3UHCIIEHA, KAKTO CJIE/Ba:

UES, = PESRS PES{®
= ‘max | ——s-,
¢ ¢ PESRC
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UES!

= HCOI'paHHW4YCHA MsAPKa Ha OYaKBaHWA HECAOCTHUI 3a H_II/IpOK006XBaTHI/IT€

KaTCTrOpruH PUCKOBHU (baKTopI/I 1H HN34YMCIICHA, KaKTO CJICIBA:

PESF ¢!

i _ RS, |
UESt = PES{™ - max PESFC‘i'

p = peryiaTopeH KopejalloHeH KOePUIIUEHT MEXIy

LIMPOKOOOXBaTHUTE PUCKOBU Kateropuu; p = 50 %;

PES®S = Mapka Ha yacTH4HUS 0YaKBAH HEJOCTHUT, KOSTO CE M3UMCIIABA 32
BCHYKH TO3UIMHU B TOANIOPTdeEia B ChOTBETCTBUE C UiieH 32508,

naparpad 2;

PEStRC = MJApKa Ha HaCTUYHHA OYaKBaH HEAOCTUT', KOATO CC U3YUCIIABA
3a BCUYKH ITO3UIINHU B HOIIHOpT(l)CfIHa B CbOTBETCTBHE C YJICH

32568, maparpad 3;

PEStFC: MspPKa Ha YaCTUYHHA O4YaKBaH HEAOCTHUT', KOATO CC U3YMCJIsIBA 3ad

BCUYKH MO3UIMU B TOATIOPT(eEiiia B ChOTBETCTBHE ¢ WieH 32508,

naparpad 4;
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PES{®S! = msapka Ha yacTHUHHA OYAKBaH HEJOCTHT 32
MIMPOKOOOXBATHATA KATErOpHsi PUCKOBH (PAKTOPH 1, KOATO ce
M3YKCIISABA 32 BCUYKH MMO3ULUH B NOANOPT(eiiaa B CbOTBETCTBUE C

e 32568, naparpad 2;

PES&RC! = Mapka Ha yacTHYHUS OYaKBAH HEJOCTHUT 32
MIMPOKOOOXBATHATA KATErOpHUsi PUCKOBH (PAKTOPH 1, KOATO ce
M3YKCIISABA 32 BCUYKH MMO3ULUH B NOANOPT(eiiaa B CbOTBETCTBUE C

yieH 32568, naparpad 3;

PES{C! = mapka Ha yacTHuHMS OYaKBaH HEJOCTHT 32
MIMPOKOOOXBAaTHATA KATErOpHsi PUCKOBH (PAKTOPH 1, KOATO ce
M3YMCIISBA 32 BCUYKH MMO3ULUH B NOANOPT(]eiiaa B CbOTBETCTBUE C

wieH 32568, naparpad 4.

2. Koraro OIIPCACIIAT MAPKaTa Ha BCCKHW YaCTUYCH OYaKBaH HECAOCTHUI 3a LICIIUTC Ha
HU3YUCIIABAHCTO HA MApPKAaTa Ha PUCKA OT OYaKBaH HCAOCTUT B CbOTBETCTBUC C
naparpa(b 1, WHCTUTYLUHUTC IIpUjIaraT Ci€Hapuu Ha 6T>,Z[CH_II/I IIOKOBEC CaMO IIO
OTHOIICHUC Ha KOHKPCTHOTO MHOXKCCTBO OT IIOJICIKAIIIUM Ha MOJCIINPAHC PUCKOBU
(baKTOpI/I, IMPUIIOKUMHU 3a MAPKATa Ha BCCKH YaCTUYCH OYaKBaH HCJOCTUT, KAKTO €

IIOCOYEHO B WieH 3250B.

3. Koraro none eana caenka oT noAnopTQeiisia uma noHe e1MH noJyiekall Ha
MO/IEJIUPAaHE PUCKOB (PaKTOP, KOMTO € ChOTHECEH KbM HIMPOKOOOXBaTHATA
KaTeropusi pucKoBU (PaKTOpH 1 B COTBETCTBUE € UjieH 3250r, HHCTUTYLIUUTE
M3YUCIISIBAT HEOTpAaHUYEHATa MsIpKa Ha OYaKBaHMs HEJIOCTUT 3a IIMPOKOOOXBaTHATA
KaTeropusi puckoBU (pakTopH 1 ¥ BKJIIOUBAT MOJyYEHUS pe3yiTar BbB (hopMyIiara 3a
MsipKaTa Ha pycKa OT OYaKBaH HEJIOCTHUT, TocoueHa B naparpad 1 ot HacTosmus

YJICH.
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4.  Upes neporanus oT maparpad | HHCTUTYIMS MOXKeE Ja HaMaIH OT €KEJHEBHA HA
eXeceIMUYHA YeCTOTaTa Ha M3YUCIISIBAHE HA HEOrpaHUYeHaTa MsIpKa Ha OYaKBaHUS
nenoctur UES{ u Ha yacTrunaTa MsIpKa Ha OYaKBaHUSI HEJOCTUT PEStRS’i, PESRCI ¢
PES{®! 32 Bcnukn mupokooOXBaTHH KaTeropuy PUCKOBH (haKTOPH i, KOraTo ca

HU3I'BJIHCHU CAHOBPEMCHHO CIICAHUTC ABC YCJIOBUA:

a) HHCTUTYHUATA € B CbCTOAHUC [1da YAOCTOBCPHU IIPEA KOMIICTCHTHUA OpraH, 4c
HN3YUCIIABAHETO HAa HCOrpaHUYCHATA MAPKA Ha OYaKBaHUA HCAOCTUT UEStl HE

IMoANCHsABA MasapHUs pPUCK HA CbOTBETHUTE IIO3UIIHWHU B ThPIOBCKHA HOpT(bCﬁH;

0) MHCTUTYLHATA € B CHCTOSHHE J1a YBEIHMYU OT €KeCeMUUYHA Ha eKeTHEBHA
yecrorara Ha m3uncisiBane Ha UES{, PESRS!, PESRC! uPES{FC, korato

KOMIICTCHTHHAT OpIraH IIOMCKa TOBA.

Ynen 32508

Hzuucnseane na vacmuunus ouaxkean HeooCmue

1. I/IHCTI/ITYHI/II/ITG N3YUCIABAT BCUYKU MCPKH HAa YaCTUYHUTC OYaKBAHU HEAOCTULIH,

rmocouyeHu B wieH 32560, maparpad 1, kakTo cienBa:
a)  ©XeIHEBHM W3UMCIICHHS HAa MEPKHUTE HAa YACTUYHHUTE OUYAKBAaHHU HEJOCTHUIIN;

06) ¢ 97,5-poleHTOB €THOCTPAHEH JI0BEPUTETICH HHTEPBAI,
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B)  3a/1aJeH NOANOPT(Es OT MO3UIMH B THPTOBCKUS MOPTHENHT HHCTUTYLIUATA
M3YUCIISIBA MSIpKAaTa HA YACTUYHUS OYaKBaH HEJJOCTUT KbM MOMEHTA ,,t“ B

CbOTBETCTBHE CBHC CJICAHATA (bopMyna:

(LH, — LH,,)
10

PES; = |[(PES(T))? + Z PES.(T,j) -

j=2
KBJIETO:
PES; = mspka Ha 4acTUYHUS OYaKBAaH HEJIOCTUT KbM MOMEHTA ,,t*;

j = HUHJICKC, C KOITO ce 0003HayaBaT MeTTe JIMKBUJHU XOPHU30HTH, I/I36p06HI/I B

I'bpBaTa KOJIOHA Ha Tabmnuma 1;
LHj = npmKkrHA HA JTMKBUIHUTE XOPU30HTH j, M3pa3eHa B JHU B Ta0numa 1;
T = 6a30B BpeMeBHU XOPH30HT, KbaAeTO T= 10 nHu;

PES«(T) = Mspka Ha 4acTUYHUS OYaKBaH HEJAOCTUT, ONpe/IeIeHa upe3
npusaraHe Ha clieHapuu 3a ObJIeIIH [I0KOBE ¢ BpeMEBU XOPU30HT OT 10
JTHH, CaMO 33 KOHKPETHOTO MHO>KECTBO OT IOJUIEXkKAIU Ha MOJEIUPaHe
pucKoBHU (aKTOPHU 3a MO3ULUUTE B MOANOPTQEilsa, onpeneaeHu B
naparpadu 2, 3 u 4, 3a Bcsika MsIpKa Ha YaCTUYeH OYaKBaH HEJJOCTHT,

nocoueHa B wieH 32560, maparpad 1; u
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PES(T, j) = MspKka Ha 4aCTUYHHS OYaKBAH HEIOCTUT, OMIPEICTICHA Upe3
npujaraHe Ha CLieHapuH 3a ObJIeIIN IOKOBE C BPEMEBU XOPU30HT OT 10
JTHU, CaMO 33 KOHKPETHOTO MHOKECTBO OT MOJUIeKAIIN Ha MOJICITHPaHE
PHUCKOBH (paKTOpH 3a MO3UIMUTE B MOANOpTdeiina, onpeaesieHy B
naparpadu 2, 3 u 4, 3a Bcsika MspKa Ha YaCTHYCH OYAKBAaH HEJOCTHT,
nocoueHa B wieH 32560, maparpad 1, u uuiiTo eeKTUBEH JIUKBHICH
XOPHU30HT, ONpeIeieH ChIlacHO uieH 3250r, naparpad 2, € paBeH Ha

Wiy no-aeaer ot LH;.

Tabmuna 1
XOpHU30HT Ha JIMKBUIHOCT JbmKuHa HA XOPU30HTA HA
JUKBUIHOCT |
(B mHM)
1 10
2 20
3 40
4 60
5 120
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2. 3a 1enuTe Ha U3YUCIIBAHETO HA MEPKUTE Ha YACTUYHHU OYAaKBAHU HEAOCTUIU PESFS

RS
u PES; 1 Hnocouenu B unen 32560, naparpad 1, ocBeH u3nckBaHusTa 110 naparpad 1

OT HACTOAIIHA YJICH HHCTUTYIHUUTE U3IIBJIIHABAT U CICAHUTC U3MCKBAHUA:

a)  npu uzuucnssade Ha PESRS uncturynuute npunarar cuesapuy Ha 0b eIy
IIOKOBE CaMO 110 OTHOILLIEHHUE HA [TOJAMHOXKECTBO OT MOAJIEKALIN HA
MOJIeNIpaHe PUCKOBH (DAaKTOpU Ha MO3UIMUTE B MOANOPTQeiina, KOeTo e
n30paHoO OT MHCTUTYIUATA U OTTOBapsl HA U3UCKBAHUATA HA KOMIIETEHTHUTE
OpraHu, Taka 4e J1a ObJe U3MbIHEHO CIEIHOTO yCIOBHE, KATO CYMUPAHETO CE

U3BBpIIBA 32 npenxoauute 60 paboTHU AHU:

5
1 QPESE_CR>750/
_.E:__ .
60 £ PES{S,

WHCcTUTYIUS, KOSITO Be4e HEe OTrOBaps Ha M3MCKBAHETO, IOCOUYEHO B IIbPBa
AIMHESOT HACcTOsIIaTa OyKBa, He3a0aBHO YBEOMSIBA 33 TOBA KOMIICTCHTHHTE
OpraHy U aKTyaJlu3upa MOJMHOKECTBOTO OT MOJJIEKAIIN Ha MOJIETTUPAHE
PHUCKOBH (paKTOpU B PAMKHTE Ha JBE CEIMUIIH, 32 JIa CIIa3u TOBA U3HUCKBAHE,
aKo cliefl IBe CeAMHUIIM UHCTUTYLMATA HE € YCIIsiia Ja U3IbIIHU TOBa
M3HCKBaHE, TS 3all04Ba OTHOBO J1a IIpUJiara rnojaxojia ot riasa la 3a
M3UYHCIIsIBaHE HAa KAITMTAJIOBUTE M3MCKBAHUS 32 MMa3apeH PUCK 3a HAKOU Oropa 3a
THPTYBaHe, JOKATO MHCTUTYIIUATA € B ChCTOSTHUE JIa JIOKAXKE MPe]]
KOMIIETEHTHHSI OpPTaH, Y€ OTrOBapsl Ha U3UCKBAHETO MO aJuHes IbpBa OT

HacToOsdIIaTa 6YKB3.;
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6) 1pu uzuncnspanero Ha PESRS

WHCTUTYIIUUTE MpUIaraT CIICHapuuTe Ha
ObJIeIIM LIOKOBE CaMO 110 OTHOIIEHHE Ha MOAMHOXKECTBOTO OT MOJUIEKAIINTE
Ha MOJIeJIMpaHe pUCKOBU (aKTOpU Ha MO3UIMUTE B oAnOpTdeina, u3dpan ot
MHCTUTYIUSATA 32 LIeTuTe Ha OyKBa a) OT HACTOSIIUs naparpad u KouTo ca
CBHOTHECEHHU KbM HMIMPOKOOOXBAaTHATA KATErOpUsl PUCKOBH (PAKTOPH ,,i*“ B

CHOTBETCTBUE C 4ujicH 3250r;

B)  BXOJSILUTE JaHHU, U3MOJI3BAHU 32 ONpEleNIsIHE Ha CLICHApUUTE Ha ObJeIn
IIOKOBE, IPUJIaraHu KbM IOJJIXKALIUTE Ha MOJIEIMPaHe PUCKOBU (aKTOPH,
1ocoueHH B OyKBH a) U 0), ce KanuOpupar 1o JaHHU 32 HEMIPEeKbCcHAT 12-
MECEYeH Nepruo Ha (PMHAHCOBH ChTPECECHUS, KOUTO ce HICHTU(DUITUPA OT
MHCTUTYLIUATA TaKa, Ye J1a Ce MOJIYyYH Bb3MOXKHO Hall-BHCOKA CTOMHOCT Ha
PES{S; 3a nenure Ha naeHTH(UIMPAHETO HA TO3H MEPHOJ HA CHTPECEHHUS]
MHCTUTYLIMUTE U3I0I3BAT IEPUO Ha HAOJII0IeHUE, 3aII0YBalll HE I0-paHo OT 1

anyapu 2007 r. 1 y10BJIE€TBOPSIBAIL KOMIIETEHTHUTE OpraHu; 1

T) BXOJISIIATE JAHHH 32 Mojeaupane Ha PESRS

ce Kanuopupar mo 12-meceuHust
NEepUO Ha ChTPECEHUSs, UICHTUDUIIUPAH OT UHCTUTYLIMATA 32 [EIUTE Ha

OykBa B).

3. 3a1enuTe HA U3YUCIIABAHETO HA MEPKUTE HA YACTHUYHUTE OYAKBAHH HEJOCTUIH
PES®C u PESR®, nocouenw B uen 32566, maparpad 1, 0cBeH M3UCKBAaHHATA 110
naparpad 1 oT HacTOAIIMA YIeH MHCTUTYIIUHUTE U3IIBIHABAT U CJIETHUTE

HN3UCKBAHHUA:

a)  npu uzuucnssadero Ha PESRC unctuTyuuTe npunarar crienapumte Ha
OBbJeIH IOKOBE CaMO 110 OTHOLIEHHWE Ha TOMHOKECTBOTO OT IOJUIEXKAIIH Ha
MOJIeNIUpaHe PUCKOBH (DAKTOPU Ha MO3UIMUTE B MOANIOPTQeEiisa, MOCOUEeHH B

naparpad 2, OykBa a);
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0) MpHU U3YUCIIBAHETO PESRCA

WHCTUTYIIUUTE MPUIIAraT ClIEHAPUHUTE HA ObeIIN
IIIOKOBE CaMO I10 OTHOILLIEHHUE HA ITOJIMHOKECTBOTO OT MOAJIEXKAILU Ha
MoJieJMpaHe pUCKOBH (DAKTOPH HA MO3UIUUTE B MOANOPTQeEiisa, MOCOUEHHU B

naparpa¢ 2, Oyksa 0);

B)  BXOJSINWTE JaHHU, U3MOJI3BAHU 32 OMPE/ICIISTHE HA CIICHAPUUTE Ha O'bJICIIH
[IOKOBE, IIPUJIaraHy KbM TIOJIJICIKAIIUTE Ha MOJICIMpPaHe PUCKOBH (DaKTOpH,
MOCOYeHHU B OyKBH a) U 0) OT HacTOAMMUA maparpad, ce Kamopupar 1mo
JAHHWUTE OT MUHAJIM TICPUOJIH, TOCOYEHU B naparpad 4, OykBa B); Te3U JaHHU

CC aKTyaJIM3upaT NOHC BEAHBK MECCUHO.

4.  3amenuTe Ha M3YMCISIBAHETO HA MEPKHUTE HA YACTUIHUTE OYaKBAHU HEJOCTULIN
PES{C u PES{®!, nocouenu B unen 32566, naparpad 1, ocBeH H3MCKBAHUATA O
naparpad 1 oT HaCTOSIIIUS YWICH UHCTUTYIIUUTE U3IIBJIHABAT U CIICTHUTE

HU3HUCKBaHUA:

a)  mpu m3uucnssanero Ha PES{C uncturymuuTe npuiarar ciesapunte Ha
ObJeIH LIOKOBE 110 OTHOLIEHHE Ha BCUUKH MOJJISKAIN Ha MOJIeIUpaHe

PHUCKOBH (paKTOPH Ha MO3ULIUUTE B MOANOPTdeiina;

0) TpU U3YUCIISIBAHETO HA PESfC

MHCTUTYLIUUTE TIpUJIaraT CLIEHapUUTE Ha
ObJIelIM IIOKOBE 110 OTHOILIEHNE Ha BCUYKHU MOJUIEKAIIN Ha MOJIETTUPaHe
pucKoBU (aKTOpU HA MO3UIMUTE B OANOPT(eiia, KOUTO ca CbOTHECEHH KbM
HMIMPOKOOOXBAaTHATA KaTEropusi pUCKOBH (PAKTOPH 1 B COTBETCTBHE C UJIECH

3256r;
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B)  BXOMSINWTE JaHHU, U3MOJI3BAHU 32 OTPE/CIISIHE HA CIICHAPUUTE Ha ObJIeIIH
[IOKOBE, IIPUJIaraHy KbM TIOJIJICIKAITUTE Ha MOJICIHpPaHe PUCKOBH (DaKTOPH,
MOCOYEHHU B OYKBH a) U 0), c€ KaTMOpHUpaT Mo JaHHHUTE 3a IPeaxoaHust 12-
MeceueH NepUo/; MPU 3HAYUTETHO YBEJIMYaBaHE HA [IEHOBATa IPOMEHIMBOCT
Ha CHIIECTBEH OpOii Mo uIeXkaIy Ha MOJIeIMpaHe pUCKOBH (pakTopu 3a
noanoprdeiiya Ha UHCTUTYIUATA, KOUTO HE Ca YacT OT MOJMHOXECTBOTO OT
PHUCKOBH (paKTOpH, MOcoueHH B naparpad 2, OykBa a), KOMIETEHTHUTE OpraHu
MOTraT J1a U3UCKBAT OT MHCTUTYLIHSTA J]a U3MO0JI3Ba JaHHU OT MUHAJIU [IEepUOIN
3a Mepuo/l, Mo-KpaTbK OT Npeaxoanure 12 mMecena, HO HE MO-KPAThK OT
MPEIXOTHUTE MIECT Mecella; KOMIETCHTHUTE opranu yBenomssat EBO 3a
BCSIKO PEIlIEHUE, C KOETO OT MHCTUTYLIUATA CE U3UCKBA J]a U3MOI3Ba JaHHHU OT
MUHAJIH [IEPUON 32 MEPUO/I, TO-KpaThK OT 12 mMecena, 1 000CHOBaBaT TOBa

pelieHue.

5. Ilpu u3umcisiBaHETO HA JIaficHA MSIpKa HAa YACTUYHUS OUYaKBaH HEJOCTUT, TOCOYCHA B
uiieH 32500, maparpad 1, MHCTUTYIIMHUTE 3amMa3BaT CTOMHOCTUTE Ha MOAJIEKAIIUTE Ha
MoJIeTIUpaHe PUCKOBH (PaKTOPH, 32 KOUTO CchIIacHO naparpadu 2, 3 u 4 oT TO3U 4ieH
He TpsI0Ba Ja Mpuiarat ClieHapuH 3a OBJICIIN IIOKOBE OTHOCHO Ta3u YaCTUYHA MSIPKa

Ha O4YakKBaH HCOOCTHT.
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Ynen 32562

Jluxeuonu xopuzonmu

1.  HHcTuTynuuTe ChOTHACAT BCEKH PUCKOB (DaKTOp HA MO3HIINU, OTHECEHH KbM
OropaTa 3a ThpryBaHe, 3a KOMTO ca MOJYYMIH Pa3pelIeHueTo 10 wieH 325a,
naparpad 2 WM 3a KOUTO Te ca B IPOLIEC HA OJIyYaBaHe Ha TAaKOBA pa3pelcHHe,
KBbM €IHa OT IIUPOKOOOXBATHUTE KATETOPUHU PUCKOBHU (haKTOpH, U30POSHU B TaOIHIIA
2, KaKTO M KbM €[THa OT IIMPOKOOXBATHHUTE TIOJKATETOPHH PUCKOBH (DAKTOPH,

II0COYCHH B ChllaTa Ta6J'II/II_[a.

2. JIuKBUIHUAT XOPU30HT Ha PUCKOB (aKTOp 3a MO3ULUUTE, TIOCOYEHHU B naparpad 1, e
JTUKBUIHUAT XOPU30HT HAa CHOTBETHATA IIUPOKOOOXBATHA MOIKATETOPHUS PUCKOBH

(bakTopH, KbM KOSITO TOM € OUII CbOTHECEH.

3. Upes geporanus ot naparpad 1 oT HacTOALIUS YJieH, 3a JaJeHO OI0pO 3a ThpryBaHe
MHCTUTYLUATA MOXKE J1a PELLU 13 3aMEHU JIMKBUIHUS XOPU30HT Ha IIMPOKOOOXBaTHA
MOJIKATETOPHsl PUCKOBH (DAaKTOPH, IIOCOYEH B TAOIMIA 2 OT HACTOSIIUS WICH, C €AUH
OT MO-IBJITUTE TUKBUIHU XOPU30HTH, IOCOUEHU B uieH 32568, Tabnuua 1. Korato
WHCTUTYIUSTA B3€ME TaKOBa PELICHHE, MO-IBJITUAT JIMKBUICH XOPU30HT Ce Mpujara
3a BCHYKH IOJUIeKAIIY Ha MOJEIIUPAaHE PUCKOBH (PAKTOPH HA MO3UIMHUTE, OTHECECHH
KbM OI0pO 3a ThpryBaHe, KOUTO Ca ChOTHECEHU KbM Ta3u MIMPOKOOOXBATHA
MOJIKaTEeropusi PUCKOBH (DAKTOPH 3a LIEJTUTE HA U3YUCIISIBAHETO HA MEPKUTE Ha
YaCTUYHUTE OYaKBAaHU HEJOCTHIIM B ChOTBETCTBUE C WiieH 32508, maparpad 1,

OykBa B).

WNHucTuTynusaTa yBe1oMsiBa KOMIIETEHTHUTE OPraHd OTHOCHO Oroparta 3a ThpryBaHe U
HIIMPOKOOOXBATHUTE MOJIKATETOPUH PUCKOBHU (PaKTOPH, 32 KOUTO TS pelIana Jia

Ipujiara Tp€TUPAHETO, ITIOCOYCHO B ITbPBA AJIMHEA.
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4.  3amenuTe HA U3UYMCIIIBAHETO HA MEPKUTE HA YACTUYHHUTE OYaKBAHHU HEJAOCTHULIU B
ChOTBETCTBUE ¢ WieH 32508, naparpad 1, OykBa B), epEeKTUBHUAT TUKBUICH
XOPU30HT Ha JIaJIeH IOIeXKAll Ha MOJISIUpaHe PUCKOB (DakTop 3a AajieHa MO3ULUS

OT TBbPIrOBCKUSA nopT(beﬁn, C€ N34YUC/IsIBA, KaKTO CjI€Ba.

SubCatLH if Mat >LH;
EffectiveLH = { min (SubCatLH, min{LH;/LH; > Mat}) if LH; <Mat <LH;
J
LH, if Mat < LH,

KBJCTO:
EffectiveLH = edekTrBEH TMKBHICH XOPU30HT;
Mat = cpok 10 majie’ka Ha MO3HIHSITA OT ThPTrOBCKHUS MOPTQET,

SubCatLH = gpmxuHa Ha TMKBUIHUS XOPU30HT HA MOAJIEKAIMS HA MOJIEJIMpaHe

PHUCKOB (akTop, ONpeesieHa B ChOTBETCTBHE ¢ naparpad 1; u

m_in{LH]- /LH; = Mat} = IBJDKUHA HA €IMH OT JIMKBUIHUTE XOPU30HTH, H30POCHH B
j

tabnuna 1 B uieH 3250B, KOWUTO € Hal-OJIM3KUAT JTUKBUACH XOPU3OHT HAJT

CpOKa 0 maJic’ka Ha MO3uluATa OT ThbpTOBCKHA HOpT(I)CfIJ'I.

5. BanyTHM IBOWKH, KOMTO C€ CbCTOAT OT €BPO U BAJyTaTa Ha JIbpKaBa WICHKA,
yuactBama B ERM II, ce BkiIrouBaT B moAKaTEropyusaTa Ha HAM-JTMKBUIHUTE BATYTHH
JIBOMKHU B paMKHTE Ha IUPOKOOOXBAaTHATA KaTeropus (pakTOpH Ha BaTyTHUS PUCK B

Tabimna 2.
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6.  HHcTuTynusTa npoBepsiBa 1enecho0pasHOCTTa Ha ChOTHACSHETO 110 naparpad 1

ITOHC BEAHDBK MCCCUYHO.

7. EBO pa3paboTBa NpOEKTH Ha PETyIaTOPHU TEXHUYECKH CTAaHIAPTH 3a ONpeesHe

Ha:

a)  Kak MHCTUTYIUHUTE Ja ChOTHACAT PUCKOBUTE (DAKTOpU HA MO3HUIIUHUTE,
nocoueHu B naparpad 1, KbM HIIMPOKOOOXBATHUTE KATETOPUU PUCKOBH
(bakTOpH U KbM LIUPOKOOOXBATHUTE MOAKATETOPUU PUCKOBHU (PAKTOPHU 32

uenurte Ha naparpad 1;

0)  KOMW BaJyTH MPEJCTABIISABAT HAH-JIMKBUIHATA TIOIKATETOPHS BATYTH B

MIMPOKOOOXBAaTHATA KaTeropus (GakTOpH Ha JIMXBEHUS PUCK B Tabnmma 2;

B) KOHu I[BOﬁKH BAJIYTH NIPEACTABIIABAT IOAKATCTOPUATA HA HaW-TMKBUJHUTE
HBOﬁKH BAJIYTU B I_I_II/IpOKOO6XBaTHaTa KaTeropus (I)aKTOpI/I Ha BaJTyTHUSA PUCK B

Tabnuma 2;

r)  ONpeleeHUsATa 3a MaJika U roJisiMa rma3apHa KaruTaau3aius 3a HeJuTe Ha
nojkareropus ,,lleHr Ha KanUTanOBUTE HHCTPYMEHTU U ,,[[poMeHINBOCT B
HIMPOKOOOXBAaTHATA KaTeropus pakTopu Ha PUCKA OT KalUTAIOBU

MHCTPYMEHTH B Tabnuua 2.

EBO npencrass Ha Komucusita Te3u MpOEKTH Ha PEryIaTOPHU TEXHUYECKH
CTaHJAPTH IO ...[A€BET Mecela ciie]] 1aTaTa Ha BIIM3aHe B CUJIA HA HACTOSLIMS

PEriIaMCHT 34 I/I3MeHeHI/Ie].

Ha Komucusra ce AcJIeTHUpa MMpaBOMOIIHUETO Aa AOIIbJIBA HACTOAIIUA PETIIAMCHT,
KaTo nprueMa peryjJlaTOpHUTC TCXHUYCCKU CTaHAApTHU, ITIOCOYCHU B IIbpBa AJIMHEA, B

croTBeTcTBUE C WieHoBe 10—14 ot Permament (EC) Ne 1093/2010.
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Tabmuma 2

upokoodxBatHu | LInpokooOXBaTHH MOJKATETOpUU PUCKOBH | JIMKBUAHU JIbJDKMHA Ha
KaTeropuu pucKOBH baxTopu XOPHU30HTH JUKBUIHUSA
bakropu XOPU3OHT (B JTHU)

JIuxBeH nmpoueHt Hali-nukBuaHM BalyTu ¥ MECTHA BalyTa 1 10

Hpyru (0e3 Ha-TMKBUIHUTE BATyTH) 2 20

[IpomennuBocT 4 60

Hpyru BugoBe 4 60
Kpenuren cripen [leHTpanHO PaBUTENICTBO, BKIIOUUTEIHO | 2 20

LEHTpaJIHU OAaHKH, Ha AbPKaBUTE WICHKU

[Toxputu obauranuu, EMUTUPAHU OT 2 20

KPEIUTHU UHCTUTYLIUU B IbPKaBHU YWIEHKU

(MHBECTULIMOHEH PENUTHHT)

JIbprKaBeH IbAT (MHBECTUIIMOHEH 2 20

peNTHHT)

JIbprkaBeH IbAT (BUCOKOIOXOICH ) 3 40

[IpeanpusiTus (MHBECTUIIMOHEH PEUTHHT) | 3 40

[Ipeanpusitust (BUCOKOAOXOIEH JIBJIT) 4 60

[IpomennuBocT 5 120

Hpyru Bugose 5 120
Kanuranosu IleHa Ha KanUTaJIOBUTE UHCTPYMEHTH 1 10
WHCTPYMEHTH (rosisiMa ma3zapHa KanuTaau3anus)

[{ena Ha kKanUTaJIOBUTE HHCTPYMEHTH 2 20

(Marnka mazapHa KanmuTalu3alms)

[IpomeHnnuBocT (rosisiMa nazapHa 2 20

KaIuTalInu3amms)

[IpomennuBocT (Manka rmasapHa 4 60

KaIuTalIu3amms)

Hpyru Bugose 4 60
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upokoobxBatHu | LInpokooOXBaTHH MOJKATETOPUU PUCKOBH | JIMKBUAHU Jbxkuna Ha
KaTeropuu puCKOBU dakropu XOPU30HTH JUKBUIHUS
bakropu XOPU3OHT (B JTHU)
Banyra Hait-nuxkBuaHu 1BOMKHU BalyTH 1 10
Jpyru nBoiiku BaiayTH (06e3 Haii- 2 20
JUKBUJIHUTE JIBOMKU BaJTyTH)
[IpomennuBocT 3 40
Hpyru Bugose 3 40
Croku Ilenu Ha eHeprusATa ¥ Ha BBIVIEPOJHUTE 2 20
eMUCHUU
Ilena Ha G1aropoIHUTE METAIN M HA 2 20
LBETHUTE METAJIN
Llenu Ha npyru ctoku (6e3 1eHu Ha 4 60
EHEePrusTa, Ha BIVICPOAHUTE EMHUCHH,
OI1aropoJHUTE METaIHN U [[BETHUTE
METaJIN)
[IpoMeHIMBOCT Ha LIEHUTE Ha eHeprusita u | 4 60
MIPOMEHJIMBOCT HA LIEHUTE Ha
BBIIIEPOJTHUTE EMUCUU
[IpoMeHIMBOCT Ha LIECHUTE HA 4 60
OIaropoJHUTE METaIN U MPOMEHIMBOCT Ha
LIEHUTE Ha [IBETHUTE METAIN
[IpomMeHIMBOCT HA LIEHUTE 3a IPYTU CTOKU | 5 120
(6€3 TPOMEHJIMBOCT Ha IIEHUTE Ha
€HEPrusTa, Ha BIVIEPOAHUTE EMHUCHH,
0JIarOpOHUTE METAIH U IIBETHUTE
METaJIn)
Hpyru Bugose 5 120
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Ynen 32560

Oyenka Ha NOOAMAUBOCIMMA KbM MOOeIUpane Ha puckosume gaxmopu

1.  HHcTuTynuuTe OLIEHSABAT MOJIATIMBOCTTA KbM MOJICIIMPAHE HA BCUYKH PUCKOBH
(dakTOpH Ha MO3UIIMUTE, OTHECEHU KbM OIOpaTa 3a ThPryBaHe, 32 KOUTO Ca MOTYUHITN
paszpeleHueTo mo wieH 325amr, naparpad 2 uium ca B mpoiiec Ha oJy4aBaHe Ha

TaKOBa paspCUICHUC.

2. Karto gacTt ot mocouenara B napar‘pa@ 1ot HacTOoAMIUA YJICH OICHKA MHCTUTYHHNHNUTEC
HU3YUCIIABAT KAllMTAaJTOBUTC U3MCKBAHMS 3a I1a3ap€H PHUCK B CbOTBETCTBUEC C

yiieH 3250k 3a Te3u pUCKOBH (DaKTOpH, KOUTO HE MOJICKAT HA MOACTHpPAHE.

3. EBO pa3paboTBa NpOEKTH HA PETYIATOPHU TEXHUYECKU CTAaHAAPTU, C KOUTO
OIpeielisi KpUTEPUHTE 32 OIICHKA Ha TIOJaTIMBOCTTa KbM MOJICTHPAHE Ha PUCKOBHUTE

(l)aKTOpI/I B CBOTBCTCTBHC C naparpacb 1, KaKTO U 4€CTOTaTa Ha Ta3u OLICHKA.

EBO npencrass Ha Komucusita Te3u MPOEKTU HA PEryIaTOPHU TEXHUUYECKU
CTaHJAPTH JIO ... [JIeBET Mecella ClIe]] JaTaTa Ha BIM3aHE B CUJIa HA HACTOSIIHUSA

PETIIAMCHT 3a I/ISMeHeHI/Ie].

Ha Komucusra ce AcJIeTHUpa MMpaBOMOIIHUETO Aa AOIIbJIBA HACTOAIUA PETIIAMCHT,
KaTo nprueMa peryjJlaTOpHUTC TCXHUYCCKU CTaHAApTHU, ITIOCOYCHU B IIbpBa AJIMHEA, B

croTBeTcTBUE ¢ WieHOBe 10—14 ot Permament (EC) Ne 1093/2010.
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Ynen 3256e

PeeyjzamopHu UBUCKBAHUS 3a OeK-mecmose U MHOMICUMEU

1. 3a 1eauTe Ha HACTOSIIIUS WIEH ,,IIPEBUIIICHUE € €THOJJHEBHA ITPOMSIHA B CTOMHOCTTA
Ha nopTdeiina, ChCTaBeH OT BCUYKH MMO3HIINH, OTHECEHU KbM OIOPOTO 3a ThpPryBaHe,
KOSITO MIPEBUIIIABA ChOTBETHATA CTOMHOCT MO/ PUCK, U3UMCIIEHA Bh3 OCHOBA Ha
QITEpHATUBHUS BHTPEILICH MOJIEJ HA UHCTUTYIUATA, B ChOTBETCTBUE ChC CICIHUTE

HU3HMCKBAHUA:

a) W3YHCIIIBAHETO HA CTOMHOCTTA o4 PUCK CE€ U3BBpIIBA C JOITYCKAHEC 3a

CAHOJHCBCH IICPHUOd HA ABbPIKAHE,

0) cueHapuu Ha OBJEIIN IIOKOBE CE MPHJIATaT 32 PUCKOBHUTE (PaKTOPH HA
HO3UIMHTE OT OIOPOTO 3a ThPryBaHe, IOCOUEHH B WieH 3250k, naparpad 3, u

34 KOUTO CC CMsTA, Y€ IIOMICKAT HAa MOACIIMPAHE B CbOTBCTCTBUEC C YJICH

3256x;

B)  BXOJSIINTE JAHHU, U3MOI3BAHU 32 ONPEJIEIITHE HA CIICHAPUUTE HAa OBICIIH
IIOKOBE, IpUJIaraHy KbM MOJIJISKAIIUTE Ha MOJIEIpaHe PUCKOBU (haKTOpH, ce
KamuOpupar 1o JaHHUTE OT MUHAJHU MIEPUOJIU, TTOCOUEHU B uiieH 32508,

naparpa¢ 4, Oyksa B);

r)  aKo He € MPEBHUICHO APYTro B HACTOSIIUS WICH, aJITEPHATUBHUSAT BTPEIICH
MOJIET HA UHCTUTYLIMATA C€ OCHOBABA HA CHIIUTE JIOMYCKaHUS OTHOCHO
MOJATIMBOCTTA HA MOJIECIIMPAHE KATO JOIYCKAHUATA, U3IOJI3BAHU IIPU
M3YMCIISIBAHE HA MspPKATa HAa PUCKA OT OYAKBaH HEJOCTHUT, I0OCOYEHA B UJICH

3256a, maparpad 1, 6yksa a).

2. HHctuTyuuute OposIT THEBHUTE MPEBUILIEHUS Bb3 OCHOBA HA U3BbPIIBAHE HA OCK-
TECTOBE HAa XUIOTETUYHUTE U IEHCTBUTEIIHUTE IIPOMEHH B CTOMHOCTTA HA

nopT(befma, CbCTAaBCH OT BCUYKH IMO3UIIUHU, OTHCCCHU KbM 610p0T0 3a TbpryBaHC.
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3. Cuura ce, ue 1azeHo OOpo 3a ThPTyBaHE HA MHCTUTYIMATA OTTOBaps Ha
U3UCKBAaHUATA 32 OEK-TECTOBE, KOraTo OposIT Ha MPEBUILCHUATA 33 TOBA OI0pPO 32
THhPryBaHe, HACTBHIIWIN Npe3 nocienHute 250 paOboTHY JHU, HE HAaJBHIIABA KOETO

Ja € OT CJIICAHHUTC:

a) 12 npeBulleHus 3a CTOMHOCTTA [0/ PUCK, U34YHCIIeHa 32 99-IpOLIEHTOB
€IHOCTPAHEH JI0BEPUTENICH UHTEPBAJI, Bb3 OCHOBA HA OEK-TECTOBE Ha

XUMOTETUYHUTE IPOMEHU B CTOMHOCTTA Ha nopT(eiina;

0) 12 mpeBuIeHUs 3a CTOWHOCTTA O] PUCK, U3YUCIICHA 3a 99-TIPOIICHTOB
€HOCTPAHEH JOBEPUTENIEH NHTEPBAJ, Bb3 OCHOBA HAa OEK-TECTOBE Ha

JNEHCTBUTEITHUTE MIPOMECHH B CTOMHOCTTA HA MopTdeia;

B) 30 mpeBuIieHUs 3a CTOWHOCTTA 10T PUCK, U3UMCIIeHa 32 97,5-TIpOLIeHTOB
€HOCTPaHEH JOBEPUTENIEH HHTEPBaJ, Bb3 OCHOBA Ha OEK-TECTOBE Ha

XUTMOTETUYHHUTE IPOMEHH B CTOHHOCTTA Ha mopTdeiina;

r) 30 npeBulieHHs 3a CTOMHOCTTA MOJ] pUCK, U34YHUCIIeHa 32 97,5-1IpoLIeHTOB
€/IHOCTPAHEH JI0BEpUTENIEH UHTEPBAJI, Bb3 OCHOBA Ha OEK-TECTOBE Ha

NENCTBUTENHUTE MPOMEHU B CTOMHOCTTA Ha opTdeiina.
4.  WHctuTyuuute OposSIT THEBHUTE MPEBULIEHHS B CbOTBETCTBUE ChC CIEAHOTO:

a)  Oek-TecToBeTe Ha XMIOTETUYHHUTE IPOMEHHU B CTOMHOCTTA Ha MopTdeiina ce
OCHOBaBaT Ha CPaBHEHHUE MEXKy CTOMHOCTTa Ha opT¢eiiia B Kpas Ha JIeHd U
CTOMHOCTTA My B Kpasl Ha CJIEBalI}s I€H IIPU JOIyCKaHE, ue TO3UIUUTE ca

HCIIPOMCHCHU,
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06) Oek-TecToBeTe Ha JCHCTBUTEIHUTE MPOMEHH B CTOWHOCTTA Ha MopTdeiina ce
OCHOBABAT Ha CPABHEHUE MEXY CTOMHOCTTA Ha MopTQeiina B Kpasi Ha ACHSA U
JICWCTBUTEIIHATA My CTOWHOCT B Kpas Ha CJICABAIINS JICH, C H3KIIIOYBAHE

HaTaKCHUTEC U KOMHCHOHUTC,

B)  IpeBULIEHME ce OpOU 3a BCEKU padOTEH JEH, B KOUTO HHCTUTYLUATA HE € B
CBCTOSIHME /12 OLIEHU CTOMHOCTTA Ha OPT(eiiia Win He € B ChbCTOSIHUE /1A

M3YHUCIIM CTOMHOCTTA IOJ1 PUCK ChIVIacHO maparpad 3;

5. HWucTUTynusaTa U34KCIsABa B ChOTBETCTBUE C maparpadu 6 U 7 OT HACTOSIINS YWICH
MHOXKHTENS (M) 1o wieH 3250a 3a mopTdeina ¢ BCHYKHU MO3HUIIMHA, OTHECEHU KbM
OropaTa 3a ThpryBaHe, 3a KOMTO € MOJy4riia pa3pereHneTo 3a N3MoJI3BaHe Ha

aJIITepHATUBHY BBTPEIHU MOJIENH 110 4jieH 325ami, naparpad 2.

6.  Mmuoxurenir (mc) € coopsT Ha 1,5 u no6aBka mexay O u 0,5 B CbOTBETCTBHE C
tabymna 3. 3a noprdeiina mo naparpad 5 modaBkaTa ce U3YUCIISIBA Bb3 OCHOBA HA
Opos Ha MPEBUILICHUTA, HACTHITHIIM Ipe3 rnocieanute 250 paboTHH AHH,
yCTaHOBEHU MOCPEICTBOM H3BBHPILIBAHUTE OT UHCTUTYIUATA OEK-TECTOBE Ha
CTOMHOCTTA MO/ PUCK, U3UMCIICHA ChITIaCHO OYKBa a) OT HacTosmaTa anuues. [lpu

HU3YHCIABAHECTO HA I[06aBKaTa CC c11a3Bar CJICAHUTC U3MCKBAHUA:

a) ,JIpeBUIICHHUE" € €HOJHEBHA ITPOMSIHA B CTOMHOCTTA Ha MOpTQeiina, KosTo
MpEBHIIIaBa ChOTBETHATA CTOMHOCT IOJ] PUCK, U3YUCIIEHA YPE3 BHTPEIIHUS

MOZCII Ha UHCTUTYLUATA, B CbOTBETCTBUC CHC CIICAHOTO:

1) CAHOJHCBCH IICPHUO HA ABbPIKAHE,
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i1)  u3moa3Ba ce 99-mpoLEeHTOB €HOCTPAHEH I0BEPUTENICH UHTEPBA;

iii)  cueHapuu Ha OBJEIIM MIOKOBE Ce MpUjlaraT 3a pUCKOBHUTE (DaKTOPH Ha
MO3UIIMHUTE Ha OIOPOTO 32 THPI'YBaHE, TOCOUYCHHU B WwieH 3250k,
naparpad 3, 1 3a KOUTO ce CMsTa, Ye MOJyIekKaT Ha MOJICTTUPaHe

CBITIACHO WiIeH 32501;

1V)  BXOJSIIUTE IaHHU, U3TOJI3BAHU 32 OMPECIITHE HA CIICHAPUHUTE Ha
ObJIenIM IOKOBE, MPUJIAraHu KbM MOJIJICKAIIUTE Ha MOJIEIHpPaHe
PHUCKOBH (paKTOpH, C€ KaTMOpUpAT 10 TaHHUTE OT MUHAJIU TIEPUOIH,

ocoueHu B wieH 32568, naparpad 4, Oyksa B);

V)  aKo He € MPEBHUICHO APYTrO B HACTOAIIUS WICH, BBTPEUTHUAT MOJCI Ha
MHCTUTYLIUATA C€ OCHOBABA HA CHIIUTE JOIYCKAaHUSI OTHOCHO
MIOJATIMBOCTTA HA MOJICJIMPAHE KATO JOIYCKAHUATA, U3II0JI3BAHU IIPU
M3YMCIISIBAHE HA MAPKATa HAa PUCKA OT OYAaKBaH HEJOCTHT, IOCOYEHA B

wien 3256a, maparpad 1, Oyksa a);

0) OposT Ha MPEBUIICHUATA € PAaBEH HAa OpOsI Ha MPEBUIIICHHUATA TIPU
XUIIOTETUYHUTE IPOMEHH B CTOWHOCTTA Ha opTdeiiia win Opos Ha
MPEBUIIICHUATA TIPU JCHCTBUTEITHUTE TPOMEHU B CTOWHOCTTA Ha MOPTQeiia, B

3aBHCHUMOCT OT TOBA KOM OT TSAX € IO-TOJISM.
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Tabauua 3

Bpoii npeBumienus Jlo6aBka
Ilo-manko ot 5 0,00
5 0,20
6 0,26
7 0,33
8 0,38
9 0,42
Han 9 0,50

HpI/I HU3BBHPCIHHA 00CTOATENCTBA KOMIIETEHTHUTE OpraHu Morar Ja orpaHnn4ar

nobaBKaTa 70 pe3yJiTaTa, HOJdy4YeH OT IPEBUIICHUSATA ITPH OEK-TECTOBETE 110

XUIMMOTCTUYHHUTEC ITPOMCHHU, KOIaTOo 6pO$IT Ha NPCBUILICHUATA IPU OeK-TeCTOBETE Ha

ﬂeﬁCTBHTCHHH IMPpOMCHH HE € CIICACTBHUEC OT HEAOCTATHIH HAa BbTPCIIHUA MOACII.

7.  KoMmeTeHTHHTE OpraHH MPOCeAsBaT Jald MHOKUTENAT 110 maparpad 5 e

nesnechoOpaseH u Janu Oropara 3a ThpryBaHe OTrOBapsT Ha M3UCKBAHUATA 32 OCK-

tectoBe 1o naparpad 3. UHcTuTynuuTe yBenomMsBaT KOMIETEHTHHTE OPTaHH 32

NMPpEBUIICHUATA, YCTAHOBCHU UPE3 MPOTrpaMUTC UM 3a 66K-TCCTOBG, CBOCBPEMCHHO U

BBB BCCKU C.]'Iy‘l&fl HC ITO-KBCHO OT IICT pa6OTHI/I JHH CJIC HAaCTBbIIBAHCTO HaA

MPEBHUIICHUC, KATO UM IMPEAOCTABAT 0O0sICHEHHS 3a Te3HU MMPCBUIICHUA.
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8. Upes peporauus ot naparpadu 2 u 6 OT HACTOSIIHUS YJICH KOMIETEHTHUTE OpraHH
MOrarT Jia pa3pelaT Ha MHCTUTYLUATA 1a He OpoU JaJiecHO IIPEBUILIEHUE, KOraTo
€/IHOJIHEBHA ITPOMSIHA B CTOWHOCTTA Ha OPT(eiina i1, KOATO IpeBUIIaBa
CBhOTBETHATAa CTOMHOCT IOJ PUCK, U3YUCIIEHA IOCPEACTBOM BBTPELIHMS MOJEI Ha
MHCTUTYLHATA, CE ABJDKH Ha HETOAJIEKAIl Ha MOJIEIIUPAaHEe PUCKOB (akTop. 3a enTa
MHCTUTYLMSATA J1I0Ka3Ba MPE]] CBOS KOMIIETEHTEH OpraH, 4ye MspKaTa Ha pUcKa Ipu
CTpecC CLEHApHil, N3YMCIeHA B CbOTBETCTBUE € WieH 3250k 3a TO3M HENoyIexall Ha
MO/JICJINPAHE PUCKOB (PAKTOP, € 0-BUCOKA OT MOJIOKUTEIIHATA PA3JINKA MEXKIY
MpoMsiHaTa B CTOMHOCTTA Ha MOpTQeiiia Ha MHCTUTYIUATA U ChOTBETHATA CTOWHOCT

O/ PUCK.

9.  EBO pa3zpaboTBa NpoeKTH HA PETyIATOPHU TEXHUYECKH CTaHIAPTH, C KOUTO
oTpesensi TEXHUYECKUTE eIEMEHTH J1a ObJaT BKIIOUYEHU B JCHCTBUTEITHUTE U
XHUIIOTETUIHUTE IPOMEHH Ha CTOMHOCTTA Ha MOpTQeiiyia Ha MHCTUTYLUATA 32 LEIUTE

Ha HACTOAIIMSA YJICH.

EBO npcacCTaBs Ha Komucusra tesu IMPOCKTHU HA PCryjIaTOPHU TCXHUYCCKU
CTaHAapTH 1o ... [I[eBCT Mecca CJIICH AaTaTa Ha BJIM3aHC B CHMJIa Ha HACTOAIIMA

periJamMeHT 3a U3MEHEHHE].

Ha Komucusra ce AcJIeTrrpa nmpaBoOMOIHETO Aa AOIIBJIBA HACTOAIIUA PETTIaMCHT,
KaTo nprueMa peryjJlaTOpHUTC TCXHUUCCKU CTaHAApTU, TIOCOYCHU B IIbpBa aJIMHEA, B

cpoTBeTcTBUE ¢ wieHoBe 10—14 ot Permament (EC) Ne 1093/2010.

Ynen 325601

H3uckeanus 3a npunuceaHe Ha nevanoama u 3a2y6ama

1. aneHo Owopo 3a ThpryBaHE Ha HHCTUTYLMATA OTIOBAPSl HA U3UCKBAHUATA 32
MIPUITMCBAHETO Ha Mevaibara 1 3arydata, ako U3ITbJIHABA U3UCKBAHUATA Ha

HaCTOAIIMA YJICH.
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2. M3uckBaHETO 3a MPUIMCBAHETO Ha MevanbaTa U 3arydara rapaHTUpaT, 4e
TEOPETUYHUTE IPOMEHH B CTOMHOCTTA Ha MoAnopTdeiina Ha qaieHo 0ropo 3a
ThpPryBaHe Bb3 OCHOBA Ha MOJIEJa 3a M3MEPBaHe Ha PUCKA HA MHCTUTYIIMATA Ca
JOCTaThYHO OJIM3KH JI0 XMUIIOTETHYHHUTE MPOMEHHU B CTOMHOCTTA Ha noanoprdeiina
Ha OIOPOTO 32 THPryBaHe Bbh3 OCHOBA HA MOJIEJIa 32 [IEHOOOpa3yBaHe Ha

HHCTHUTYLUATA.

3. B PE3YITAT HA CIIa3BaHCTO OT MHCTUTYLHATA HA U3MCKBAHECTO 3a IIPUIIMCBAHETO Ha
neyajodara u 3ary6aTa 3a BCAKaA IIO3UIHA B JaACHO 6IOpO 3a TbpPIr'yBaHe CC OIIPCACIIA
TOYCH CIUCBHK OT pPUCKOBU (baKTOpI/I, KOHNTO CC CMATAT 3a INOAXOAAIIHN 3a
IMOTBBPKACHUC HA CIIA3BAHCTO OT CTpaHa HAa MHCTUTYLHATA HA U3UCKBAHCTO 110 YJICH

3250e OTHOCHO OEK-TECTOBETE.

4.  EBO pa3paboTBa MpOEKTH Ha PETYIATOPHU TEXHUYECKU CTAHJIAPTH 3a OMpPECIIsIHE

Ha:

a)  KpUTepHHTEe, HCOOXOAMMH, 32 J]a CE TApAaHTHPA, Y¢ TCOPETUIHUTE TIPOMEHH B
CTOHHOCTTA Ha MoANopTdeiiia Ha OFOPOTO 3a THPryBaHe ca JOCTATHYHO
OJIM3KH JI0 XUTIOTETHYHUTE TPOMEHH B CTOMHOCTTA Ha MOANIOpTdeiina Ha
OI0pOTO 3a THPr'YBaHE 3a IEJIUTE Ha maparpad 2, KaTo ce B3eMar MpeIBu/l

MEXIYHAPOJAHUTE PEryJaTOPHH Pa3BUTHS;

0)  MOCIEOUIUTE 3a UHCTUTYLHATA, KOTaTO TEOPETUYHUTE IPOMEHHU B CTOMHOCTTA
Ha roanoptdeiina Ha 610pOTO 3a THPryBaHE HE Ca JOCTAThYHO OJIM3KH J10
XUIMOTETUYHUTE IPOMEHH B CTOWHOCTTA Ha oAnopTdeiina Ha O0poTo 3a

THPTYBaHe 3a 1euTe Ha naparpad 2;

B) qyecToTrara, ¢ KOATO MHCTUTYLUATA Tp5[6Ba Ja OCBbUICCTBABA IMIPHUITMCBAHC HA

neyanbaTa u 3aryoara;
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F) TEXHUYCCKUTEC CJIICMCHTU A 6’b,Z[aT BKJIFOYCHU B TCOPCTUIHUTC U
XUTMOTETUYHHUTE IPOMEHU B CTOMHOCTTA Ha moAnoprdeiiia Ha O10poTo 3a

THPryBaHE 3a HCINUTC HAa HACTOAIIHA YJICH,

)  HadWHA, IO KOWTO MHCTUTYLUHTE, U3MIOI3BAIIN BETPEIIHU MOJICNN, TPOBa 1a
CyMHUpAT O0IIUTE KaNUTAIIOBH U3UCKBAHUS 32 TIa3apeH PUCK 3a BCHUKUTE CU
MO3HIIMHU OT THPTrOBCKHS MOPTQEIIT 1 Te3u B OaHKOBUS MOPT(Eiisl, KOUTO ca
00EKT Ha BaIyTEH PUCK WM CTOKOB PUCK, KATO B3€MAT MPEIBU MOCICANULIUTE,

ocouyeHu B OykBa 0).

EBO npencrass Ha Komucusita Te3u MPOEKTU HA PEryIaTOPHU TEXHUUYECKU
CTaHJAPTH IO ...[A€BET Mecela cile]] 1aTaTa Ha BJIM3aHe B CUJIA HA HACTOSLIMS

PETIIAMCHT 3a I/ISMeHeHI/Ie].

Ha Komucusra ce JACJICTrHUpa NpaBOMOIIHUETO Aa JOITbJIBA HACTOAIIUA PCTIaMCHT,
KaTo nprueMa peryjalaToOpHUTC TCXHUYCCKU CTaHAApTHU, ITIOCOYCHU B IIbpBa aJIMHECA, B

choTBeTCTBHUE ¢ WieHOBe 10—14 ot Pernament (EC) Ne 1093/2010.
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Yiien 32503

N3uckBanus 3a U3MEpBaHE HA pUCKa

1.  VHCcTHUTynMHTE, KOMTO U3MOI3BAT BHTPEIIECH MOJIEII 32 M3MEPBaHE HA PHCKA 32
HYXXJIUTE Ha U3YHCIIIBaHE HAa KAITUTAJIOBUTE M3HCKBAHU 33 a3apeH PUCK, KAKTO €
ocoueHo B wieH 3250a, rapaHTHpaT, 4€ MOJCIIBT OTTOBAps HA BCHUKH U30pOCHH

IMO-10J1Y UBNUCKBAHUA:

a)  BBTPEIIHUAT MOJIEN 32 U3MEPBaHE HAa PUCKA OTYHMTA JOCTAThUeH OPOH PUCKOBH
(baKTOpH, KOUTO BKIIFOUBAT Hal-MaJIKO PUCKOBUTE (PAKTOPH, OIIPEICIICHH B
rnaBa la, pasznen 3, moapasnen 1, OCBEH ako MHCTUTYIIUATA HE JOKaXe Mpe/T
KOMIICTCHTHUTC OpraHy, 4€ U3KJIOYBAHCTO HA TC3U PUCKOBU (baKTOpI/I HE
OKa3Ba ChIIECTBEHO BB3ACHCTBUE BHPXY U3UCKBAHETO 3a NIPUITUCBAHETO HA
neyanbaTa u 3arydara, KakTo € OCOYEHO B WieH 32507K; HHCTUTYIIHSTA € B
CBhCTOSAHHUC Ja O6$ICHI/I npea KOMIIETCHTHUTC OpraHy 3all0 AaJCH PUCKOB
(dakTop € BKIIIOUEH B MOJIeJa 3a [IEHOO0pa3yBaHe, HO HE € BKJIIOYEH BbB

BBTPCIIHUA MOJACII 3a U3MCPBAHC HA PUCKA,

0)  BBTPELIHUAT MOJIEN 3a U3MEpPBaHEe Ha puCKa 00XBaIlla HeJTMHEHHNUTE
XapaKTEPUCTUKU HA OMIIUUTE U APYTU MPOAYKTH, KAKTO U KOPEJIALIMOHHUS

PHUCK U Oa3UCHUSI PUCK;
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BBTPEIIHUAT MOJIEN 32 U3MEpPBAHE Ha pUCKa BKIFOUBA MHOYKECTBO OT PUCKOBH
(dakTopu, CHOTBETCTBAIIM HA JIMXBEHUTE MPOIICHTH BB BCSAKA BaTyTa, B KOSTO
MHCTUTYIMSATA UMa OaJIaHCOBU WJIM 33]10aJTaHCOBH MO3ULIMHU, YYBCTBUTEIIHU
KbM JIMXBEHUTE MPOLEHTU; UHCTUTYLUATA MOJIEINpA KPUBUTE Ha
JIOXOJIHOCTTA, U3IOJI3BANKY €IMH OT OOIIONPUETUTE IMOAXOIH; KpUBaTa Ha
JOXOJHOCTTA Ce pa3/essl Ha pa3uyHu MMae)KHU HHTEPBAJIH, 32 J1a 00XBaHe
Kosie0aHusATa Ha MPOMEHJIMBOCTTA Ha IMXBEHUTE MIPOLIEHTH I10 I[s1aTa KpuBa
HAa JIOXOJHOCTTA; 32 ChIECTBEHUTE €KCIIO3UIIUU KbM JINXBEH PUCK B
OCHOBHUTE BaJyTH U HA OCHOBHHUTE Ma3apu KpUBaTa Ha JOXOJHOCTTA Ce
MOJIENIpPa, KaTO CE U3IOJI3BAT HAlf-MaJIKO IIECT MajJeKHN UHTEpBajia, a OposST
Ha pUCKOBUTE (PAKTOPH, U3IOJI3BAHH 32 MOJEIMPAHE HA KpUBaTa Ha
JIOXOJIHOCTTA, € MPOTOPIIMOHANIEH HA €CTECTBOTO U CIIOKHOCTTA Ha
CTpaTETUUTE 3a ThPryBaHE HA MHCTUTYIIUATA; MOJIETHT 00XBAIla U PUCKOBHS
CIpeJ, IbJIKAIL CE Ha JIBM)KEHUS C HEITbJIHA KOpeJIallMOHHA 3aBUCUMOCT
MEXy pa3TUYHUTE KPUBU Ha JIOXOAHOCT WM PA3IUYHU (PUHAHCOBU

HHCTPYMCHTHU OT €AWH U CbII CMUTCHT,;

BBTPEIIHUAT MOJICIT 32 U3MEPBAHE HA PUCKA BKIIOYBA PUCKOBHUTE (DaKTOPH,
CHOTBETCTBAIIM HA 371aTOTO U HA OTJIEIHUTE YUY IAECCTPAHHU BaITyTH, B KOUTO
ca IEHOMHUHUPAaHU MO3UIMUTE Ha HHCTUTYIUATA; 3a [IKU ce B3emaT npensua
JIEUCTBUTEIIHUTE UM BAJyTHU MO3ULMH; HHCTUTYLIMUTE MOTaT J1a U3I0JI3BaT
OTYETHOCT OT TpeTa cTpaHa 3a no3unusata Ha [IKW B uyxnecrpanna Banyra,
MIPY YCJIOBUE Y€ TOYHOCTTA HA Ta3W OTUYETHOCT € HA/IJIEKHO OCUTYPEHA;
no3unuu Ha [1IKUM B uykia BastyTa, 3a KOUTO MHCTUTYLHUATA HSIMA JOCTATHYHO
CBEJICHUS, C€ U3KIIF0YBAT OT ITOAX0/1a HA BTPEIIHUTE MOJEIHN U CE TPETUPAT B

CbOTBCTCTBHC C I'JlaBa 18.;
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)

CJIO)KHOCTTA Ha MOJACITUPAIIUTC TCXHUKHU CbOTBCTCTBA HA 3HAYUMOCTTA Ha
ﬂeﬁHOCTTa Ha MHCTUTYIMATA HA IMa3apUTC HA KAIIMTAJIOBU HHCTPYMCHTH,
BBTPCIIHUAT MOACI 3a UBMEPBAHC HAa pUCKaA U3II0JI3Ba OTACIICH PUCKOB (baKTOp
Hali-MaJIKo 3a BCEKH OT Ma3apuTe Ha KallUTaJIOBH HHCTPYMCHTHU, Ha KOUTO
HHCTUTYHUATA AbPXKU 3HAYUTCIIHU ITO3ULIUH, U Hall-MajIKo CAWH PUCKOB
q)aKTOp, KONTO OTYHUTA CUCTEMHHTE IMPOMCHH B ICHUTC HA KAIIUTAJIOBUTC
HHCTPYMCHTHU U 3aBUCUMOCTTA Ha TO3HU PUCKOB (baKTOp OT MHAUBHUAYAJIHUTEC

PUCKOBH (baKTopI/I 3a BCCKH KallMTaJIOB I1asap,

BBTPELIHUAT MOJIEJI 32 U3MEPBaHE HAa PUCKA U3II0JI3BA OT/AEIEH PUCKOB (haKTop
Hall-MaJIKo 3a BCSAKA CTOKA, B KOSITO MHCTUTYLIMSTA IbPKU 3HAUUTEITHU
IIO3ULMH, OCBEH aKO MHCTUTYLUATA MMa MaJIKa arperupaHa No3ulus B CTOKU
CIPSIMO BCUYKHU CBOM THPrOBCKH JIEWHOCTH, B KOMTO CiIy4ail ce AO0IyCcKa
M3I0JI3BAaHETO HA OTAEJIEH PUCKOB (aKTop 3a BCAKA MIMPOKOOOXBATHA TPYyIIa
CTOKH; 3 ChLIECTBEHUTE €KCIIO3ULIMU KbM CTOKOBUTE Ma3apu MOAEIBT
oOxBallla U PUCKa OT ABMKEHH C HEITbJIHA KOPEIallMOHHA 3aBUCUMOCT MEXTY
0JJ00HH, HO HEeTHAKBU CTOKH, €KCIIO3ULUATA KbM IPOMEHHUTE Ha
(bopybpAHUTE LIEHHU, Bb3HUKBAIA OT HECHOTBETCTBUS MEKY CPOKOBETE /10
najexa 1 I0XOAHOCTTa, IbJIXKAIlla CE IbpyKaHe Ha HAJIMYHA CIPSIMO JepUBaTHA

TTO3HUIINS;

H3IIO0JI3BAHUTC HpI/I6J'II/I)KeHI/I$I CC MOAKPCHAT OT ,Z[O6’bp HUCTOPUYCCKHU OIIHUT KATO
YMCCTHaA OLICHKA Ha HeﬁCTBHTeHHO AbpiKaHaTa Mo3nud, 10CTaTb4YHO
KOHCCPBATUBHU Ca U CC€ U3IOJI3BAT CAMO KOraTO HAJIMYHUTC JJaHHU Ca
HEAOCTAaTbYHU, HAIPHUMEDP 110 BPEME HaA MEPHUOT HAa IIOKOBE, IMOCOYCHHU B

ynieH 32508, naparpad 2, Oyksa B);
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3)  3a ChUIECTBEHMUTE €KCIIO3ULIUU KbM PUCKOBE OT IPOMEHIMBOCT IIPH
MHCTPYMEHTH C ONLIMOHAIHU XapAaKTEPUCTUKU BBTPELIHUAT MOJIEN 3a
U3MEpBaHE HAa PUCKA OTYMTA 3aBUCUMOCTTA Ha U3BEJICHUTE OT Ia3apHUTE LEHU
IPOMEHJIMBOCTH OT LIEHUTE Ha YIPAXXKHSIBAHE HA OMLMUTE U TEXHUTE CPOKOBE

J0 Imaacxka.

WMHcTUTYIIMUTE MOTaT Ja W3MOI3BaT EMITUPHYHU KOPEITAIIMOHHU KOSPUIIMCHTH B
paMKHUTE Ha MUPOKOOOXBATHUTE KATETOPHH PUCKOBU (PaKTOPH U 3a IIETUTE Ha
M3YUCISIBAHETO Ha HeorpaHUueHus odakBad Heqoctur UES,, KakTo € mocoueHo B
yieH 32500, maparpad 1 Mexay mMHUPOKOOOXBATHUTE KATETOPUH PUCKOBHU (aKTOPH,
caMo aKo MOJXOABT UM 33 H3MEPBAHE Ha T€3H KOPEIAIMOHHU KOCPHUIINCHTH €
HAJCKJICH U B ChOTBETCTBHE C TIPUIIOKUMUTE JIMKBUIHA XOPH30HTH U CE MpHJIara

LSUIOCTHO.

Jo ... [meTHazmeceT Mecela cief 1aTaTa Ha BIIM3aHE B CHJIA HA HACTOSIIIHS periaMeHT
3a u3menenue], EBO u3naBa nacoku B choTBeTCTBHE € WieH 16 ot Pernament (EC)
Ne 1093/2010 3a KOHKpETH3UpaHE HA KPUTSPUUTE 32 M3IMOJI3BAHETO HA BXOISIIN

JAaHHY B MOJIeJIa 32 U3MEpPBaHE HA PUCKA, ITOCOYCH B WieH 3250B.
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Ynen 3256u

Kauecmeenu uzuckearnus

1. Bcexn BBTPECIICH MOJECJI 3a UBMCPBAHC HA PUCKA, U3II0JI3BAH 3a LICJIIMTC Ha
HacTosg1IaTa rjiaBa, € HaJCxXIHO pa3pa60TeH, N3YHKCIICH U TAJTOCTHO BHEAPEH U

OTTOBaps Ha BCAKO €JHO OT CIICAHUTC KaUCCTBCHU U3UCKBAHU:

a) BCCKH BBTPCUICH MOACIT 3a U3BMCPBAHC HA PHUCKA, U3IIOJI3BAH 34 U3YUCIIIBAHC HA
KalmMTAJIOBUTC N3MCKBAHUS 3a ITa3apCH PHUCK, € TACHO MHTCTpUPpaH B IIpoLcca
Ha HHCTUTYLHATA 3a €KCIHEBHO U3MCPBAHE HA PHUCKA U CIIYKH KaTO OCHOBA 3a

OTUYUTAHC HAa PUCKOBUTEC CKCIIO3UIIHUHU ITPEA BUCHICTO PHKOBOJACTBO,

0) HMHCTUTYIHITA UMa 3BEHO 32 KOHTPOJI Ha PUCKA, KOETO € HE3aBUCHMO OT
3BEHATa, y4acTBALIHM B ThPrOBCKaTa IEHHOCT, U C€ OTYMTA AUPEKTHO Mpes
BHUCILIETO PBKOBOJICTBO; TOBA 3BEHO OTTOBAps 3a pa3padOTBAHETO U
IPUJIAraHeToO Ha BCEKU BBTPEILIECH MOJIEI 32 U3MEPBAHE Ha PUCKA. 3BEHOTO
U3BBPIIBA TBPBOHAYAIHOTO U TEKYLLIOTO YTBBPK/IaBaHE HA BCEKU BBHTPEIICH
MO/IeJ1, M3M0JI3BaH 3a LEIUTE Ha HACTOsIATa [J1aBa, KaTO HOCH OTTOBOPHOCT 32
ISUIOCTHATa CUCTEMA 32 YIIPABJICHHUE HA PUCKA; 3BEHOTO €XKEHEBHO U3TOTBS U
aHAJIM3UPA OTYETH 3a PE3YJITATUTE OT IPUJIATraHETO Ha BCUYKU BBTPELIHU
MO/JIEJIH, U3MOI3BaHNU 32 U3YHUCIIABAHE HA KAlIMTAJIOBUTE U3UCKBAHUS 3a
Na3apeH PUCK KAKTO U OTYETH I10 OTHOUIEHNE Ha LeeChOOPa3HOCTTa Ha
MEPKUTE, KOUTO J1a CE MPEANPUEMAT 10 OTHOLLIEHUE HA TUMUTHTE 32

ThpPI'YyBaHe;
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1)

PBKOBOAHUAT OpraH U BUCHICTO PBKOBOACTBO YUAaCTBAT aKTHBHO B IIpOIECa 110
KOHTPOJ Ha PUCKA, & BCCKUAHCBHUTC OTYCTU, U3TOTBAHU OT 3BCHOTO 3a
KOHTPOJ Ha PUCKA, CC MPETIIC)KAAT OT JIMIla Ha TaKOBa HUBO B ﬁepapXH;ITa,
KOCTO UM laBa AOCTATBYHO IIPpABOMOIIHA J1a U3BUCKBAT KAKTO HaMaJIIBAaHC Ha
MO3UIUHUTEC, 3a€MaHU OT OTACITHUTC JUITBPU, TAKa U HAMAJISIBAHC HA 06H_[aTa

PUCKOBaA CKCIIO3UIIUA HAa HHCTUTYHIUATA,

MHCTUTYLHUATA Pa3Iojiara ¢ JOCTaThYHO HA OPOH CITYy)KUTENH, YUSTO
KBaNM(UKAIKs ChOTBETCTBA HA CJI0XKHOCTTA HA BBTPEIIHUTE MOJICIH 32
U3MEpBaHE HA PUCKA, KAKTO U C JOCTAThYHO Ha OPOi CITY>KUTEIH C
KBaJH(UKAIKA B 00J1aCTTa HA THPTyBaHETO, KOHTPOJIA HA PHCKA, OJUTA U OeK-

odwuca;

WHCTUTYIUATA pa3oara ¢ JOKyMEHTUPaH Ha0op OT BbTPEUIHH MOJTUTUKH,
MPOLIEIYPHU U KOHTPOJIHH MEXaHU3MU 33 HAOJIIO/ICHUE U TapaHTHpaHE Ha
CBOTBETCTBUETO C ISUIOCTHOTO (DYHKIITMOHHpPAHE HA BHTPEIIHUTE M MOJIEIH 32

HU3MCPBAHC HAa PHUCKA,

BCCKH BBTPCIUICH MOACII 3da UBMCPBAHE HA PHUCKA, BKIIFOYHUTCIIHO MOJCII 3a
ueH006pa3yBaHe, € C JOKa3aH UCTOPHUYCCKHU OITUT, Y€ U3MECpPBA PUCKOBCTC C
npuemMJinBa TOYHOCT U HE CC pasjindaBa 3HAYUTCIIHO OT MOJCINUTC, KOUTO

HHCTUTYIUATA U3II0JI3Ba 3a BBTPCHIHO YIIPABJIICHHUE HA pHUCKaA,
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)K) HHCTUTYHUATA YCCTO MMPOBCIKAA BZUCKATCIIHU MMPOrpaMu OT CTPEC TCCTOBC,
BKIIOYHUTCIIHO O6paTHI/I CTpPEC TCCTOBC, KOUTO O6XBaH_[aT BCCKHU BBTPCUICH
MOZCI 3a U3MEPBAHE HA PHUCKA, PEIYIITATUTEC OT TE3HU CTPEC TECTOBE CC
MpEerjcKaaT OT BUCHIETO PbKOBOJACTBO ITIOHEC €XKEMECCUHO U Tpf[6Ba Ja
CbOTBCTCTBAT HA IIOJIMTHUKATA U JIUMHUTUTC, 0I[06pCHI/I OT PBKOBOJAHUA OpTaH;
HHCTUTYHOUATA IIpeAnprueMa noaxoadaimun I[GﬁCTBHSI, KOTaTo pe3yjTaTuTC OT
TE3U CTPEC TECTOBE IIOKA3BAT MPECKOMEPHU 3ary614, IIpou3THuvamu OT

ThbpProBCKaTa HeﬁHOCT Ha HHCTUTYLUATA, IIPU OIIPCACICHU O6CTOHT€J’ICTB3;

3)  MHCTUTYLHATA U3BbpIIBA HE3aBUCHUM IIpEryie]] Ha BBTPEIIHUTE MOJEIH 3a
M3MEpPBAaHE Ha PUCKA KAaTO YacT OT PEJOBHUS CH IIPOLIEC HA BBTPELIEH OJIUT
WJIM 4pe3 Bb3JIaraHe Ha TPETO NPEAIPUATHE 1A U3BBPILUBA TO3H IPEIVIE] 110

HA4Y1H, YAOBJIICTBOPsABAI KOMIICTCHTHHUTC OpTaHU.

3a nenute Ha OyKBa 3) OT IbpPBA aJIMHES TPETO NMPEANPUATUE O3HAUABA IIPEIIPUSITHE,
KOETO MPEAOCTaBsl OAUTOPCKH MIIM KOHCYJITAHTCKH YCIYTH M pasIioiara ¢ nepcoHal,
KOMTO € 10CTaTh4HO KBANN(UIKMPAH B 007IaCTTa HA Ta3apHUS PUCK B JEHHOCTHTE T10

ThpTryBaHEC.
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2. IlpernensT, mocoueH B naparpa¢ 1, Oyksa 3), BKIIIOUBA KAKTO AEHHOCTUTE HA

THProBCKHUTC 3BCHA, TaKa U 3BCHOTO 3a HC3aBUCUM KOHTPOJI Ha PUCKA. I/IHCTI/ITYHI/IHTa

HU3BBPIIBA IPETIIEN HAa CBOS IMPOLEC HA YIIPABJIICHHUE HA pHUCKa Hal-MaJIKO BCIAHDBXK

T'OJUIIHO. HpI/I TO3U NPETICH C€ OLICHABA CIICAHOTO:

a)

6)

)

AZICKBATHOCTTA HAa JOKYMCHTAIMATAa BbB BPb3Ka CbC CUCTEMATA U IIPOLICCa HA

yIpaBjIeHUE HAa PUCKA U OpraHU3alusATa Ha 3BEHOTO 3a KOHTPOJI Ha PUCKA;

OTpa3saBaHETO HA MEPKUTEC HA PUCKOBETE BbB BCCKUAHCBHOTO YIIPABJIICHUE Ha

pUCKa 1 HAACKIHOCTTA Ha yYIIpaBJICHCKaTa I/IH(bOpMaI_[I/IOHHa CHUCTEMA,

MPOIECHT, IPHJIATAaH OT MHCTUTYIUATA 32 0J00psSBaHE HA MOJCITUTE 3a
1IeHoO0Opa3yBaHe Ha PUCKA M HA CHCTEMHTE 32 OLIEHKA, KOUTO CE M3IOJI3BAT OT
CIIY’)KHTETIUTE B 3BEHOTO 3a CKJII04YBaHe Ha caenkure (ppoHT-oduc) u B Oek-

odwuca;

PUCKOBCTC, 00XBaHATH OT Moa€1a, TOUHOCTTA 1 IICJICC’I)O6pa3HOCTTa Ha
CUCTEMaTa 3a UIBMCPBAHC HA PHUCKA U YTBBPKAABAHCTO HAa BCUYKU CbIICCTBCHU

IMPOMCHH BbB BbTPCUIHUA MOACII 34 HK3MCPBAHC HA PHUCKA,

TOYHOCTTA U IIBJIHOTATA HA JAHHUTE 3a MO3ULIUUTE, TOYHOCTTA U
1enechb00pa3HOCTTa Ha IOMYCKAHUSTA 32 IPOMEHIMBOCTTA U KOPEIAllMOHHUTE
3aBUCHMOCTH, TOYHOCTTA Ha OIEHKUTE ¥ U3YUCIICHHUATA 32 YYBCTBUTEIIHOCTTA
KBbM PHUCK, KAKTO M TOYHOCTTA U 11eTIeCh00pPa3HOCTTa HA TEHEPUPAHETO HA
npUOIMKEeHUs, KOTaToO HaJTMYHUTE JaHHU ca HEJIOCTaThYHH, 32 J]a C€ OTTOBOPHU

Ha M3UCKBaHUATA, IOCOUYCHHU B HACTOAIIATa I'JiaBa,
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e) MpoucChT HA MOTBBPKACHUC U3MTOJI3BAH OT HHCTUTYIUATA 3a OLICHKA Ha
MMOCJICAOBATCIIHOCTTA, HABPEMCHHOCTTA U HAACKAHOCTTA HA UBTOUYHHUIUTC HA
JaHHHW, U3II0JI3BaHU 3a BBTPCIIHUTE MOJCIIN 3a U3MCPBAHEC HA PHUCKa,

BKIIFOUHUTCIIHO HC3aBUCUMOCTTA HAa TaKMBa N3TOYHHMIIM HA JaHHU,

)K) H3IO0JI3BAHUAT OT HHCTUTYLUATA MTPOLUEC HA TOTBBPIKACHHUEC3a U3YHNCIICHNUC Ha
M3UCKBAHMATA OTHOCHO OEK-TECTOBETE U MNPUITMCBAHCTO HA reyagbara u
3ary6aTa, KOHUTO CC IMMPOBEKAAT C LEJI Aa CE€ OUCHNW TOYHOCTTA HAa BbTPCIIHUA

MOZCI 3a U3MCPBAHE HA PHUCKaA,

3)  KOraTo MperyieabT Ce U3BBPIIBA OT TPETO MPEANPUITHE B CHOTBETCTBHUE C
naparpad 1, OykBa 3) OT HACTOSIIUS YICH, IOTBBPKIACHUETO, Y€ BHTPEITHHUIT

nponec Ha YITBbPIKAaBaHC, IIOCOYCH B YJICH 3256ﬁ, U3ITBJIHABA CBOUTC LICJIN.

3. I/IHCTI/ITYI_[I/II/ITC AKTYyaJIU3UPaT TCXHUKUTC U IPAKTUKUTEC, KOUTO IIpUjiarar 1o
OTHOIICHHEC HAa BbTPCINHUTE MOJCIIN 3a USMCPBAHC HA PHCKA 3a HCIIUTC HA
HacTod1IaTa riiasa, 3a Ja €€ B3EMC IPCABUA Pa3BUTUCTO HA HOBU TCXHUKU U Hal-

I[O6pI/I IMPAaKTHUKH BbB BPBb3Ka C TC3W BbTPCIHIHU MOJCIINU 3da U3MCPBAHC HA pUCKA.

Ynen 32561

Bvmpewno ymewvporcoasane

1. I/IHCTI/ITYIII/II/ITG BBBCKAAT NPOLUCCHU, OCUTYpABAIIW HAJIC)KHO YTBBPIKAaBAHC HA
BCHUYKHNTC UM BBTPCIIHU MOACIIU 3a U3MEPBAHC HA PUCKA 3a HEJIUTC Ha HACTOANIIaTa
Trj1IaBa OT CTpAaHa Ha JIMla ¢ IoAXoaAIa KBaJ'II/I(I)I/IKaL[I/IH, KOUTO HE Ca CBBbpP3aHU C
mporneca Ha pa3pa60TBaHe Ha MOJCJINTEC, 3a J1a C€ rapaHTHpa, Y€ TC Ca HAACKIAHO

pa3paboTeHu 1 00XBaIIaT BCUYKHU CHIIIECTBEHU PUCKOBE MO MOIXO IS HAUKH.
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2. HMHcTuTynuuTe M3BHPIIBAT YTBBPXKIABaHETO Mo naparpad 1 mpu cieaHure

o0cToOsITENCTBA:

a)  IpH IbPBOHAYAIHOTO pa3paboTBaHe Ha BHTPEUIHUS MOJEI 32 U3MEpPBaHe Ha

pUCKa 1 IIpy IOCIACABAIIN 3HAYUTCIIHU IIPOMEHU B HET'O;

0) TEepUOIMYHO M KOTaTO MMa 3HAYMTEIIHU CTPYKTYpPHH MPOMEHH Ha Ma3apa Wiu
POMEHHU B ChCTaBa Ha MOANOpPT(eiiia, KouTo Orxa MOTJIH Ja TOBEAAT 710

HCAACKBATHOCT HAa BBTPCUIHMA MOACII 3a USMEPBAHE Ha pHUCKaA.

3. yTB'Bp}K,I[aBaHCTO Ha BTPCHIHUTC MOACIIN 3a U3MCPBAHC HA PUCKA HA MHCTUTYLIUATA
HC CC orpaHnn4asa 10 OCK-TEeCTOBE M M3UCKBAHUATA 32 IMPUIIMCBAHEC HA rneyandara u

3ary6aTa, a BKJIIOYBa MUHUMYM CJICAHOTO:

a) TECTOBC 3a IIOTBBPIKACHUC, UC NOITYCKAHUATA, HAIIPABECHU BbB BbTPCIIHUSA

MOJIeJI, Ca TIOJIXO/ISIIN U HE TTOAIICHABAT WJIM HA/IIICHIBAT PUCKA;

0) coOCTBEHHU TECTOBE 33 YTBBPXK/IaBaHE HA BHTPEITHHS MOJICII, BKIFOUUTEITHO
OCK-TECTOBE B JIONBJIHEHUE KbM HAJI30PHHUTE MTPOrpaMu 32 OCK-TECTBOBE, 1O

OTHOIIEHHE Ha PUCKOBETE U CTPYKTyparTa Ha moanopTdeinure i;

B)  U3I0J3BaHE HAa XUIIOTETUYHU MOPT(HEHIN, KOUTO FrapaHTUPAT, Y€ BHTPELIHUSIT
MoJie] 3a U3MEPBAHE Ha PUCKa € B ChbCTOSHUE /1a OTYUTA CIELUPUUHI
CTPYKTYpPHHU XapaKTEPUCTUKH, KOUTO OMXa MOTJIM J1a Bb3HUKHAT, KaTo
HaIpUMep ChLIECTBEHH 0a3MCHU PUCKOBE U PUCK OT KOHIIEHTpALUS WK

PUCKOBEC, CBBbpP3aHU C U3IIOJI3BAHETO HA HpI/I6J'II/I)KCHI/I$I.
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Ynen 3256k

H3uucnaeane na mapkama Ha pucka npu cmpec cyeHapuil

1. ,»MsIpKaTa Ha pyUcKa IpU CTPEC CLUECHAPUI* HA JaJ€H HEeMOo JIexkal] Ha MOJeIupaHe
PHUCKOB (haKTOp MpeCTaBIsABA 3aryoaTa, KOsITO Bb3HUKBA 110 BCUYKH TTO3UIIUU B
THProBCcHs MOPT(HEi1 U Te3u B OaHKOBUS MOPT(HEil, KOUTO ca 00EKT Ha BATyTEH
PHUCK WJIH CTOKOB PUCK, B IOMOpT¢eiina, KOWTO BKIIOYBA TO3U HETOISKAII Ha
MOJICJIUPaHe PUCKOB (DAKTOp, KOTraTO KbM TO3H PUCKOB (aKTOP CE MPUITOKH

€KCTPEMEH ClIeHapuil Ha O'bJICIIT IIOK.

2. HWuctutynuute pa3paboTBaT MO YIOBJIETBOPUTEIICH 32 KOMIIETCHTHUTE OPTaHu
HaYUH MOJXO/ISIIN €KCTPEMHH CIICHAPUU Ha OBACIIN IOKOBE 32 BCUYKHU

HCIIOJICIKAIK Ha MOACIINPAHEC PHCKOBU (I)aKTOpI/I.

3. EBO pa3pabotBa NpoeKTH Ha PeryJaTOPHU TEXHUYECKH CTAaHIAPTH 3a ONpeaesTHe

Ha:

a)  KakK MHCTHTYIMHTE TPsiOBa Ja pa3paboTBaT CKCTPEMHHUTE CIICHAPUH Ha OB IeIN
[IOKOBE, MPUIIOKMMHU KbM HETOIekKAIIUTE Ha MOJIeNIMpaHe PUCKOBU (haKTOpH,
U Kak Jia mpujiaraT Te3u eKCTPEMHU CIICHApUU Ha ObJICHIH IOKOBE KbM TE3H

PUCKOBU (aKkTopu;

0)  peryiaTtopeH eKCTpeMeH CIieHapHil Ha OBJEIIH MIOKOBE 3a BCSIKA
HIMPOKOOOXBAaTHA MOJIKATErOpUsl PUCKOBH (pakTOpH, n30poeHa B Tabiuma 2 B
yiieH 3250r, KOUTO MHCTUTYLIMMTE MOTaT Jia U3I0JI3BaT, KoraTo He ca B
CBCTOSIHHE /1 OTIPEJIENIAT eKCTPEMEH CLIeHapHii Ha Ob/IEIIH IIOKOBE B
CBHOTBETCTBHUE C OyKBa a) OT HACTOAMIATA ATMHESI, MJIH KOMTO KOMIIETCHTHUTE
OpraHM MOTarT Ja U3UCKaT Jla Ce U3I0JI3Ba, aKO HE Ca yJIOBIETBOPEHH OT

CKCTPEMHUA CI_[eHapI/Iﬁ Ha 6L,ZLCIJ_II/I IIOKOBC, pa3pa60TeHH OT UHCTUTYIHATA,
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B)  OOCTOSTENCTBATa, MPU KOUTO MHCTUTYLIMUTE MOTAT J]a U3UUCIIAT MsIpKa Ha
pHCKa IIPH CTPEC CLIEHApUH 3a I10BEYE OT €IUH HEMOUIEXkKAlll Ha MOJIEINPaHe

pUCKOB (hakTop;

r)  Kak MHCTUTYIMHTE Ja CyMUpPAT MEPKUTE Ha PUCKA IPH CTPEC CLICHAPHH 3a
BCHYKH HETOJUIKAIIN HAa MOACTHPaHEe PUCKOBH (DaKTOpPH, BKIIFOYCHHU B
MO3HUILIMUTE B THPTOBCKHUS CH MOPTQEHI 1 Te3u B OaHKOBUS MOPTQEiI, KOUTO

ca 00€eKT Ha BAJIYTCH PHUCK UJIU CTOKOB PHCK.

[Ipu pazpaboTBaHETO HA TE3U MPOEKTH HA PErylaTOpHU TexHudecku crangaptu EBO
B3€Ma IPEIBU U3MCKBAHETO HUBOTO HAa KAlUTAIOBUTE U3MCKBAHMS 32 TIa3apEH PUCK
3a HEMOAJIeKAlIl Ha MOJIEJIUPAHE PUCKOB (PaKTOp, KAKTO € ONPEECIIEHO B HACTOSIINS
4JIeH, /1a € paBHO Ha HUBOTO Ha KalUTAJIOBUTE U3MCKBAHMSI 32 MMa3apeH PUCK, KOUTO
Ouxa OUITM U3YMCIICHH ChIJIACHO HACTOSINATA TJ1aBa, aKo TO3U PUCKOB (hakTop

IMOMJICKCIIC Ha MOJCIMPAaHC.

EBO npencrass Ha Komucusita Te3u MpOEKTH HA PEryIaTOPHU TEXHUYECKH
CTaHJApTH IO ... [IETHAIECET MeceLa ClIe]l 1aTaTa Ha BJIIM3aHE B CUJIA HAa HACTOSALIUSA

PETIIAMCHT 3a I/ISMeHeHI/Ie].

Ha Komucusra ce AcJIeTrhpa MmpaBoOMOIMETO Aa AOII'bJIBA HACTOAIIUSA PETTIAMCHT,
KaTo nprueMa peryjJlaTOpHUTC TCXHUYCCKU CTaHAApTHU, ITIOCOYCHU B IIbpBAa AJIMHEA, B

crotBeTcTBUE C WieHOBe 10—14 ot Permament (EC) Ne 1093/2010.
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Paznen 3

Brrpemien mozen 3a pUCK OT HEU3IIBIHEHUE

Ynen 32560

Obxeam Ha 6bMpeuHUA Mooen 3a pucka om HeusnvjiHeHue

1.  3a BCHYKM NO3MIIMU HA MHCTUTYLUATA, KOUTO Ca OTHECEHH KbM Oropara 3a
THhpPryBaHe, 32 KOUTO TS € MOJTYy4HIa pa3pelieHreTo mo wieH 325am, maparpad 2, ce
IpujaraT KanuTaJloOBUTE U3MCKBAHUS 3@ PUCKA OT HEU3II'bJIHEHHE, KOTaTO Te3U
MO3ULIMU ChIBPIKAT IIOHE €JUH PUCKOB (DaKTOp, pa3npeiesieH KbM
IMPOKOOOXBATHUTE KATETOPHUU HA PHCKA OT KAIUTAIOBH HHCTPYMEHTH WJIM Ha
pHICKa OT KpEAUTHUS CIIPE]] B ChOTBETCTBHE ¢ WwieH 3250r, maparpad 1. Toa
KaIlMTaJlOBO U3UCKBAHE, KOETO € B JOI'bJIHEHUE KbM PUCKOBETE, OTUUTAHU B
KaIlluTaJIOBUTE U3UCKBaHMs 110 wieH 325a, naparpad 1, ce uzuucisaBa upes
M3II0JI3BaHE HA BHTPEIIHUS MOJIEN HA MHCTUTYLUATA 32 PUCKA OT HEU3IIbIIHECHHE.

To3u MOZCII OTroBapsA Ha U3MCKBAHUATA, U3JIOKCHH B HACTOALIUA Pa3acii.

2. 3aBcska oT mo3unuuTe 1o naparpad 1 HHCTUTYHMITa UACHTUPHUINPA €AUH EMUTEHT

Ha TbpPryBaHH! ABJITOBU WU KAIUTAJIOBU HHCTPYMCECHTH, CBbpP3aH C IOHE €ANH PUCKOB

dakrop.
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Ynen 3256m

Pa3pemeHue 3 U3NOJI36AHE HA 6bMPEULEH Mmooen 3a PUCK Onl HEU3NBJIHEHUe

1.  KoMmeTeHTHUTE OpraHy NpeoCTaBsT pa3pelleHne Ha MHCTUTYLIUATA J1a U3M0I3Ba
BBTPEIIEH MOJEJ 33 pUCKA OT HEU3IIbJIHEHHUE [TPU U3UYKCIISIBAHE HA KallUTAIOBUTE
M3KCKBaHUS 10 wieH 3256a, naparpad 2 3a BCHUYKH ThPrOBCKU MO3ULIUH 10 YWIEH
325671, KOUTO ca pa3mpeeNiecHH Ha O0pO 3a ThPTyBaHE, 32 KOSTO BHTPEITHHUAT MOACI
3a PUCKa OT HEM3IIbJIHEHUE OTroBapsl Ha N3UCKBAHUATA, [IPEJIBUICHU B YICHOBE

3256m, 325611, 3256H, 32560 u 3250m.

3. Koraro 610poTo 3a ThpryBaHe Ha JaJicHa HHCTUTYIIM, Ha KOETO € pa3mpeiesieHa
MOHE €IHa OT ThPTrOBCKHUTE MO3UIIMH 10 WwieH 325071, He OTroBaps Ha U3UCKBaHUSTA
o naparpad 1 oT HaCTOSIIMS YeH, KaIUTAJOBUTE M3UCKBAHUS 3a TIa3apeH PUCK Ha
BCHUYKH MO3UIMH B TOBA OIOPO 32 THPTYBaHE CE€ U3UUCISIBAT B ChOTBETCTBHE C

I10JIX0/J1a, OITKCaH B IJiaBa la.

Ynen 3256n
Kanumanoeu uzuckeanusi 3a pucka om HeusnviHeHue, UsYUCIeHU NOCPeOCmEoM 6bmMpPeuleH

Mooer 3a pUcCKa om HeusnvjHeHUue

1.  HWHCTUTYyIHMHUTE U3YUCISIBAT KAUTAIOBUTE U3UCKBAHMS 32 PUCKA OT HEU3ITBIHECHUE
MTOCPEACTBOM BBTPEILIEH MOJIEI 3a PUCKa OT HEU3IIBJIHEHKE 3a oAnopTdeina oT

BCHUYKHU MO3UIMH OT ThPTOBCKUS MOPT(hEiis, mocoueHu B uwieH 325611, KakTo cieaBa:

a)  KalMTaJOBHUTE M3MCKBAHUS Ca PaBHU Ha CTOMHOCTTA MOJ PUCK, C KOSITO Ce
M3MepBaT MOTEHIIMAHUTE 3aryOH B Ma3apHaTa CTOWHOCT Ha MOpTQeiina B
CJIEICTBHE HA HEU3ITHJIHEHUE OT CTpaHa HA EMUTEHTHUTE, CBBP3aHO C T€3U
MO3ULIMK KbM 99,9-NIpOIICHTOB 10BEPUTEIICH HHTEPBAJI, 32 XOPU30HT OT €Ha

T'OAWHa,
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0) mnoTeHuManHaTa 3aryda, mocoueHa B OykBa a), 03HauaBa MpsiKa WIK KOCBEHA
3ary0a B Ia3apHaTa CTOMHOCT Ha MO3UIMSTA B PE3YJITAT HAa HEU3ITbIHEHUE OT
CTpaHa Ha eMUTEHTH U KOATO € B JOIBIHEHHE KbM 3aryOuTe, KOUTO BeUe ca
B3€TH IIPEABH/] B TEKYIIaTa OLIEHKA Ha IMO3ULUATA; HEU3IIBJIHCHUETO OT CTpaHa
Ha EMUTEHTHU Ha MO3MUIIMU B KAalIUTAJIOBU HHCTPYMEHTH CE U3pa3siBa, KaTo
CTOMHOCTTA Ha IIEHATa HA EMUTUPAHUTE OT TAX UHCTPYMEHTHU CE ONpEACTH Ha

0;

B)  MHCTUTYLHHUTE ONPEAETAT KOpeIalMOHHUTE KOe(PUIIMEHTH 3a pUCKa OT
HEU3MbJIHEHUE MEXKY Pa3JINYHU EMUTEHTH Bb3 OCHOBA HA JIOTHYECKHU
HaJeXK/IHA METOJIUKA, IIPU KOSATO CE€ U3IMOJI3BAT 0OCKTUBHU UCTOPUYECKHU JAHHHU
3a MazapHUTE KPEJUTHH CIIPEIOBE WM [IEHUTE Ha KallUTaTOBUTE
UHCTpYMEHTH, oOxBamiaiy noue 10-roauiieH nepruo, BKIFOUUTEIHO epruoia
Ha IIIOK, ONIPE/ICTICH OT MHCTUTYIHSITA B ChOTBETCTBHE C WieH 32508, maparpad
2; MI3YUCIICHUETO Ha KOPEJIAIIMOHHUTE KOS(PUIIMEHTH 32 PUCKA OT
HEU3IIBIHEHNE MEX]Ty Pa3IUYHUTE EMUTEHTHU C€ KanuOpupa Bb3 OCHOBA Ha

XOpPHU30HT OT €aHa rognHa,

F) BBTPCIIHUAT MOJICI 3a PUCKA OT HCU3IIBJIHCHUC CC OCHOBABAa HA JOIIYCKAHCTO

3a MMOCTOsTHHA IMO3UIMA 3a IEpHUoa OT €aHa roarHa.

2. I/IHCTI/ITYIII/II/ITC N3YHCIIABAT, ITIOHC €XKCCCAMUYHO, KalIMTAJIOBUTC U3MCKBAHUA 3a
pUCKa OT HCUIIIBJIHCHUC ITOCPCACTBOM BHTPCHICH MOJCII 3a pUCKA OT HCU3IIBJIHCHUC,

KaKTO € TToco4eHo B maparpad 1.
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3. Upes geporauus ot naparpad 1, OykBH a) ¥ B) HHCTUTYLIMSTA MOXE J1a 3aMECTH
BpPEMEBUS XOPU30HT OT €JHa F'0JINHA C BPEMEBU XOPU30HT OT ILIECTAECET AHU 3a
LIEJINTE HAa U3YUCISIBAHE HA PUCKA OT HEU3II'bJIHEHUE HAa HAKOU WM BCUYKHU
KaIlMTaJIOBH MTO3MIIMHU, KOTaTo € yMEeCTHO. B To3u cityuyail u3uucisBaHeTo Ha
KOpPEJTallMOHHUTE KOS(UIIMEHTH 32 PUCKA OT HEU3ITBJIIHEHHE MEXTy IICHUTE Ha
KalMUTaJIOBUTE UHCTPYMEHTH U BEPOATHOCTTA OT HEU3IIbJIHEHHE ChOTBETCTBA HA
BPEMEBHUS XOPU30HT OT LIECTAECET IHHU, a U3UUCISIBAHETO HA KOPEJIAL[HOHHUTE
KOC(QUIMEHTH 3a PUCKA OT HEU3IIbJIHEHNE MEXY LIEHUTE Ha KalluTaJI0BUTE
WHCTPYMEHTH U Ha OOJHMraliMuTe ChOTBETCTBA HA BPEMEBU XOPU30HT OT €/1HA

roanHa.

Ynen 32560

Hpuswaecme Ha xedofcupaw;u no3uyuUu 666 6NIPEULHUA Mmooel 3a PUCKA Om Heu3nvjHeHUue

1. I/IHCTI/ITYHI/II/ITC MOIXKEC a BKJIFOYAT XCPKUpPAIIU IMO3UIKUHK B CBOS BBTPCIICH MOJICII 3a
PpUCKa OT HCU3I'BJIHCHUC U MOT'aT 1a HCTUPAT MMO3ULINH, KOIaTO ABJITUTE U KbCUTC

IIO3UIINHN C€ OTHACAT 3a CAMH U CBII] q)HHaHCOB HHCTPYMCHT.

2. B cBoute BbTpEIIHM MOJAEIN HA PUCKA OT HEU3IIBIHEHNE HHCTUTYLIMMTE MOTaT Aa
MPHU3HABAT CaMO €(DEeKTUTE OT XEHKUPAHETO HITH TUBEPCU(PUKAIIATA, CBBP3aHH C
JBJITUTE U KbCUTE MTO3ULIMN B PA3JINYHU UHCTPYMEHTH WJIM PA3JIMYHU LICHHU KHUXA
Ha €JIUH U ChIIl JUIBKHUK, KAKTO ¥ ABJITUTE U KbCUTE MO3UIUN B UHCTPYMEHTH HA
Pa3IUYHU EMUTEHTH, KaTO U3PUYHO MOJIEIUPAT OPYTHUTE JBITU U KbCU TO3ULIUH B
pa3IMYHUTE UHCTPYMEHTH, BKIIFOUUTEITHO MOJIeNIpaHe Ha Oa3UCHUTE PUCKOBE

MCKAY pa3JIMIYHUTC CMUTCHTH.
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3. HHctuTynuute oTpas3sBaT B CBOMTE BHTPELIHU MOJIENHN 3a PUCKA OT HEU3IIBIHEHNE
CBILECTBEHUTE PUCKOBE MEX]Y XEIKUpAalll MHCTPYMEHT U XEJKUPAH UHCTPYMEHT,
KOUTO OMXa MOIJIM J1a Bb3HUKHAT B MHTEpPBaIa MEX/y a/leXKa Ha XeIKUpalla
MHCTPYMEHT U BPEMEBUS XOPU3OHT OT €/JHA F'OJINHA, KAKTO ¥ BE3MOXKHUTE
3HAYUTEIHU OA3MCHU PUCKOBE B CTPATETHUHTE 33 XEIKUPAHE, IPOU3TUYALIN OT
pa3InuusATa MEXIy BUIOBETE IPOJYKTH, PAHIOBETE B KAIlIUTAJI0BaTa CTPYKTypa,
BBTPEIIHUTE WM BBHIIHUTE PEUTUHTH, CPOKOBETE 10 MAJEXK, TOJUHUTE Ha
E€MUTHPAaHE U IPYru pa3iauku. MHCTUTYIMUTE NPU3HABAT X€LKUPAIINS HHCTPYMEHT
caMo 10 CTETEHTa, 10 KOSTO TS MOXKe /1a ObJie MOIbpKaHa, JOPH KOraTo

JUTHKHUKBT HAOIIMKU KPEIUTHO WITU IPYrO ChOUTHE.

Ynen 3256n

Ocobenu uzuckeanus 3a BbMpetHus Mooen 3a pucka om HeusnvjiHeHue

1.  BprpemHuar Momen 3a pucka OT HEM3ITBIHEHHE 110 WieH 3250Mm, maparpad 1 ciensa
Aa € B CbCTOAHHUC Ja MOACIINPA HCUSIIBJIIHCHUA HA OTACIIHU EMUTCHTH, KaKTO U
¢THOBPEMEHHOTO HEU3ITbIHEHHE Ha HAKOJIKO EMUTEHTH, U JIa CE B3eME MPEIBHU]L
BB3ACHCTBUETO HA TE3U HEU3IIBIHCHHUS BbPXY MMa3apHaTa CTOMHOCT Ha MO3HIIUHTE,
00XBaHATH OT MojieNia. 3a Ta3u 1Ie71 HEU3ITbIHEHUETO Ha OT/ICJICH CMUTCHT OMBa

MOJIETTUPAHO MOCPEICTBOM JIBa BUJ]a CHCTEMAaTUYHHUTE PUCKOBH (PaKTOPH.

2. B’BTpeIHHI/ISIT MOZCII 3a pUCKa OT HCU3IIBJIHCHUEC OTpa3saiBa NKOHOMHWYCCKUA [IUKDBJI,
BKIIFOYUTCIHO 3aBUCUMOCTTAa MCKAY HUBATa HA Bb3CTAHOBABAHEC U CUCTCMATHUYHUTC

puckoBHU ¢akTopH 1o naparpad 1.
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3.  BpTpemHusaT Mojen 3a pucka OT HEU3IIBIHEHHE OTpa3siBa HEIMHEHHOTO
BB3/CICTBUE HA ONLMUTE U IPYTy NO3ULHUH ChC CHIIECTBEHO HEIMHEWHO NTOBEACHUE
10 OTHOILLEHHUE HA IEHOBUTE IPOMEHU. MIHCTUTyIMKUTE HAJIeKHO B3eEMAT IPEIBU U
pa3Mepa Ha PUCKa, CBbP3aH C MOZEIIA, IPUCHIL Ha OLEHABAHETO U U3MEPBAHETO HA

ICHOBUTC PUCKOBEC, CBbP3aHN C TAKHMBA IIPOAYKTHU.

4.  BbTpemHuaT MoJeN 3a pUCKa OT HEU3ITBJIHEHHE C€ OCHOBaBa HA OOCKTUBHU U

AKTyaJIHU JaHHU.

5. Koraro 3a LHEJINTC HAa BTPCUIHHA MOACI 3a PUCKA OT HEU3IIBbJIHCHNUE UHCTUTYIIUUTC
IpaBsiAT CUMYJIalluA Ha HCU3IIBbJIHCHHUA Ha CMUTCHTH, U3IIOJI3BBAHUTC OT TAX OLICHKHU Ha

BEPOSATHOCTUTE OT HEU3IbJIHEHUE OTIOBAPST HA CIETHUTE U3UCKBAHUS:
a)  Haii-HMCKaTa CTOHHOCT Ha BEepOSITHOCTUTE OT HeusnbiHeHue e 0,03 %;

6) BCPOATHOCTUTEC OT HCUIITBJIHCHUC CC OCHOBABAT HAa BPCMCBU XOPHU30HT OT €IHA

rOJIMHA, aKO B HACTOSIIHS pa3JieN He € IOCOYCHO JIPYTo;

B) BCPOATHOCTUTC OT HCU3IIBJIHCHUC CC U3MCPBAT, KATO CC U3II0JI3BAT
CaMOCTOATCIIHO UJIU B KOM6I/IHaHI/IH C TCKYIIUTC MMa3apHU UCHU, JaHHU,
Ha6J'IIOI[aBaHI/I 10 BpEMC Ha Hali-MajKo NETTOAUIICH MUHAJ IIEpHUOoa 3a
I[GI\/JICTBI/ITGJ'IHI/I MUHAJIX HEU3ITBJIHCHUA U U3KJIIIOUHUTCIIHO I'OJICMU CITaJOBC HA
Mas’sapHUTC NCHU, CKBUBAJICHTHU Ha CJIydand Ha HCUSIIBJIHCHUC, BCpOfITHOCTI/ITC

OT HCHU3IIBJIHCHHUEC HE CC U3BJINYAT CAMHCTBCHO OT TCKYIIUTEC IMa3apHU LICHU,
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F) I/IHCTI/ITYI_[I/ISI, KOsATO € HOHy‘II/IHa paspemeHHe J1a OLICHABA Bep0$ITHOCTI/IT€ oT
HEW3MbJIHEHNE B ChOTBeTCTBUE ¢ 151 11, riaBa 3, pa3nen 1, uznomnssa
METOJIMKATa, ONKMCaHa B TIOCOYCHUS pa3zell, 3a U3YUCIIIBAHE HA BEPOSATHOCTUTE

OT HCU3ITBJIHCHHUC,

)  HMHCTUTYLHA, KOSATO HE € MOJIy4YHiia pa3pelIeHUe 1a OLEHABA BEPOSITHOCTUTE OT
HEU3ITBIIHCHUE B ChOTBETCTBUE C 151 11, rmaBa 3, pasznen 1, pazpaboTra
BBTPEIIHA METOIMKA WM M3I10J13Ba BHHITHA U3TOYHUIIM 32 OIICHKA Ha
BEPOSITHOCTHTE OT HEM3ITBIHCHHUE; U B IBAaTa CIIydas OI[CHKAaTa Ha
BCPOATHOCTUTC OT HCU3IIBJIHCHUC CHbOTBCTCTBA HA U3UCKBAHHUATA, U3JIOKCHU B

HaCTOAIIHNA YJICH.

6. Koraro 3a LEJINUTC Ha BbTPCUIHUA MOACI 3a pUCKa OT HCU3IIBbJIHCHUEC NHCTUTYIITUUTC
HU3BBPHIBAT CUMYJIAllUs Ha HCU3ITBJIHCHUA HA CMUTCHTU, U3IIOJI3BAHUTEC OT TAX

OIICHKH Ha 3ary6aTa IIPpU HCU3II'BJIHCHUEC OTTOBApAT Ha CICAHUTC NU3NCKBAHUA!

a)  Hal-HUCKOTO HMBO Ha OLIEHKMUTE Ha 3arydara pu HEU3II'bJIHEHUE €

onpexaeneHo Ha 0 %;
0)  oOIEHKHUTE Ha 3ary0aTa Mpy HEU3IIBIHEHUE OTPA3ABaT PAHra Ha BCSIKA MO3HIIHS;

B)  HWHCTUTYIHS, KOSITO € MOJy4Yusa pa3peiieHre a OleHsIBa BEPOSITHOCTUTE OT
HEW3MbJIHEHNE B ChOTBeTCTBUE ¢ 151 11, TnmaBa 3, pazzaen 1, usnosnssa
METO/IMKaTa, OMKCcaHa B TOCOUYEHUS pa3/ien, 3a M3UUCIIsIBaHe Ha 3arybara npu

HCHU3IIBJIHCHUC,
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UHCTUTYLIUS, KOSATO HE € MOJy4Hiia pa3pelleHne Aa OlleHsBa 3arydara npu
HEU3ITBIIHCHUE B ChOTBETCTBUE C 151 11, rimaBa 3, paznen 1, pazpaboTsa
BBTPEIIHA METOJIMKA MJIM M3I0JI3Ba BHHITHA U3TOYHHMIIH, 32 JIa OIICHH 3ary0ara
NIpY HEM3ITHJIHCHUE; U B JIBAaTa CIIydasi OICHKUTE Ha 3ary0ara npu

HCHU3IIBJIHCHUEC CbOTBETCTBAT HA U3MCKBAHUATA, U3JIOKCHH B HACTOAIIWS YJICH.

Karto gacTt oT He3aBHCUMUS nperyica U YITBbpKAaBaHCTO HAa BbTPCIIHUTE CU MOACIIN,

KOHNTO H3II0J3BAT 3a LNCJIMUTC Ha HACTOAILIlaTa IjiaBa, BKIIFOYUTCIIHO B CUCTEMATA 3a

HU3MEPBAHE HA pHUCKa, HHCTUTYIHUUTC:

a)

6)

MMOTBBPKAABAT, UC MOAXOABT UM HAa MOACIIMPAHC HA KOPCIIAIUOHHUTE
KOG(i)I/ILII/IeHTI/I 1 HCHOBUTC IIPOMCHHU € NOAXOAAI] 3a TCXHUA HOI[HOpT(beIJI,
BKIIFOUHUTCIIHO I/I360p’bT " TCrjIaTa HAa CUCTCMATUYHUTC PUCKOBH (baKTOpI/I B

MOJ€Cia,

U3BBPIIBAT PA3HOOOPA3HU CTPEC TECTOBE, BKIFOUUTEIIHO aHAIU3U HA
YYBCTBUTEJIHOCTTA U CLIEHAPUITHU aHAJIN3H, 32 J1a OLICHAT KOJIMYECTBEHAaTa U
KadyecTBeHaTa Ha/IeXkKIHOCT Ha BBTPELIHUS MOJIEII 33 PUCKA OT HEU3ITbJIHEHUE,

MMO-CIICHUAIHO 11O OTHOIICHUC HAa TPCTHUPAHCTO HA KOHLUCHTPAIIMUTEC, U

HN3BBPIIBAT NOAXOAANIO YTBBPIKAABAHC YPE3 KOJINMICCTBECHU TCXHUKHU,
BKJIFOUUTCIIHO TOAXO AN CPABHUTCIIHHA ITOKA3aTCIIN 3a BBTPCIIHO

MOJICTTpaHe.

TeCTOBeTC, IIOCOYCHU B 6YKBa 6), HEC CC€ OrpaHn4aBatT o0 CT>6I/ITI/I$ITa, HaCTBIIMIIN 3a

HHCTUTYIUUTC B MUHAJIOTO.
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10.

11.

12.

BLTpeH_IHI/ISIT MOZCII 3a pUCKa OT HCU3IIBJIHCHUC OTpa3saBa MO MOAXOAAI] HAYUH
KOHOCHTPAIUUTC 11O OTHOMICHUC HA EMUTCHTUTC U KOHIUCHTPAIUUTEC, KOUTO MOTraT
Ja Bb3HUKHAT B PAMKHUTC Ha €/IUH KJIaC UJIM B PAa3JIMYHU KJIaCOBEC IIPOAYKTH IIpHU

CTpECUpPaHHU a3apHU YCIOBHUS.

BreTpemnusaT Mozel 3a pucka OT HEU3IIbJIHEHHE ChbOTBETCTBA HA IIPUJIATAHUTE OT
WHCTUTYLUATA BBTPEUIHH METOM 3a yIIpaBJIieHUE HA pUCKa 3a HIeHTU(UIIUpaHe,

HU3MEPBAHE U YIIPABJICHUC HAa PUCKOBETC, CBbP3aHU C THhPIr'yBaHETO.

WHcTuTynnuTe UMaT SCHO ONpeAEIeHN OIUTUKU U MPOLEAYPH 32 OIpeieNsiHE Ha
JIOTTYCKaHUsATA 32 KOPETAllMOHHUTE KOEPUIIMEHTHU 3a PUCKa OT HEU3I'BJIHEHUE MEXKIY
pa3IMYHA EMUTEHTH B ChOTBETCTBHE C WwieH 3250H, naparpad 1, OykBa B) 1 Ha
IPEANOYUTaHUs U300p MEXKAY METOJIUTE 3a OLIEHKHU Ha BEPOSATHOCTUTE OT
Heu3IbJIHeHHeE 1o naparpad 5, OykBa 1) OT HACTOSIIMS YICH U Ha 3arybara npu

HEU3ITbIHEHHE 1o naparpad 6, OykBa ') OT HACTOSIINS YWIEH.

I/IHCTI/ITYHI/II/ITC AOKYMCHTHUPAT BTPCIIHUTC CU MOACIIN, TaKa Y€ JOIMYyCKaHUATAa BbB
Bpb3Ka C KOPCIAHOHHUTC KOC(I)I/II_II/IGHTI/I U APpYrure JOIMYyCKAHUS IIPpU MOACIUPAHCTO

Ja 6’[>,I[aT pa36HpaeMH 3d KOMIICTCHTHHUTC OpIraHHu.

EBO pa3paboTBa NpoeKTH Ha peryJaTOPHU TEXHUUYECKH CTaHIApTH 3a ONpeesiHe
Ha U3UCKBAHMSTA, HA KOUTO TPsIOBA /1a OTTOBApAT BhTPEIIHATA METO/IMKA Ha
MHCTUTYLUATA WK BHIIHUTE U3TOUHHUIIM 32 OLICHSBAHE HA BEPOSTHOCTUTE OT
HEU3IbJIHEHNE U 3ary0aTa npy HeM3IbJIHEHUE B ChOTBETCTBHE C maparpad 5, OykBa

1) u naparpad 6, 6yksa r).

EBO npencrass Ha Komucusita Te3u MpOEKTH Ha PEryIaTOPHU TEXHUYECKH
CTaHAapTH [0 ... [15 Mecena ciien gaTata Ha BIM3aHE B CUJIa HA HACTOSIIUS

PEriIaMCHT 34 I/I3MeHeHI/Ie].
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Ha Komucusra ce AcJIeTrpa MpaBOMOIIHUECTO Aa AOII'bJIBA HACTOAIIUA PCTIIaMCHT,
KaTo npueMa peryjJIaToOpHUTC TCXHUYCCKU CTAHAApTU, TIOCOYCHU B II'bpBA AJINHECA, B

crotBeTcTBUE ¢ WieHoBe 10—14 ot Pernmament (EC) Ne 1093/2010.%;

91) B unen 384, maparpad 1 onpenenennero na EAD;® ce 3amens che cleHOTO:

,EAD;"* = 0f1mara cTOHHOCT Ha eKCIIO3UIMATA KbM KPEIUTEH PHCK OT KOHTPATEHTA 32
KOHTpAreHT ,,i* (M34ncieHa Kato cOop 3a HETOBUTE HETHPAIIX ChbBKYITHOCTH),
BKJIIOUUTENIHO edeKTa Ha 00e3MeUeHrneTo chrilacHo Mertonute 1o asut 1, rinasa 6,
paznenu 3—6, IpuiIoKuMa KbM U3YHCICHUETO Ha KaIUTAIOBUTE U3UCKBAHUS 32

KpEIUTEH PUCK OT KOHTPAareHTa 3a TO3U KOHTPAareHr. ;
92) Usnen 385 ce 3aMeHs CbC CIEAHOTO:

,,dnern 385
Anmepuamuesa na uznonzsanemo Ha memooume 3a KKO npu uzuuciseanemo Ha

Kanumaiaoeume U3UCK6aHUus

Karo antepnarua Ha uneH 384, 3a mocoueHUTE B 4ieH 382 UHCTPYMEHTHU U C
MIPEIBAPUTEIIHOTO ChIIacHe Ha KOMIIETEHTHHUS OpraH HHCTUTYLUUTE, U3MOI3BAIIN METOAA
Ha IIbpPBOHAYAIIHATA €KCIIO3UIMS, TOCOYEH B WiIEH 282, Morar Ja npujaraT
MYJITUIUIUKAITMOHEH KoehuiineHT 10 KbM MOJIydeHHs pa3Mep Ha pUCKOBO MPETETJICHNUTE
€KCIIO3UIUH 32 KPEIUTEH PUCK OT KOHTpPAreHTa Mo OTHOIIEHNE Ha T€3HU €KCIIO3UIINH,

BMECTO Jla M3YUCIISIBAT KaMUTAIOBUTE M3UCKBaHUs 3a puck mmpu KKO.*;
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93) Unen 390 ce 3ameHs ChbC CIIETHOTO:

. dnen 390

H3uucnssane na cmounocmma Ha eKkcnosuyuama

1. O6H_II/IHT pa3MEP Ha EKCIIO3UIMHUTE KbM I'pyIla OT CBbP3aHU KIIMCHTU CC U3UUCIIsIBA

qpe3 C'b6I/IpaHe Ha CKCMIO3UIHUUTEC KbM OTACIIHUTC KIIMCHTU B Ta3U I'pylia.

2. IlamocTHaTa €KCIO3UIMA 32 OTJCITHHU KIIMEHTH Ce U3UUCIIABA Ype3 ChOMpaHe Ha

€KCIIO3UIUUTE B THPrOBCKUS MOPTHENT U eKCIIO3UIUUTE B OaHKOBUS MOPTQEHI.
3.  Ilo oTHolIEHHE HA EKCTIO3ULIMUTE OT THPrOBCKHS MOPT(EisT HHCTUTYLIMUTE MOTaT:

a) Ja HETUPAT CBOUTEC AbJTIM U KbCHU MMO3UIHWHU B €AHU U CHIIU (1)I/IHaHCOBI/I
HHCTPYMCHTH, CMUTUPAHU OT JAACH KJIIMCHT, KaTO HETHATA NO3UIHA BbB BCCKHA
OTACJICH UHCTPYMCHT C€ U3UUCIIABA 10 MCTOAUTEC, ITIOCOYCHU B TPETA YaCT,

nsn IV, rimasa 2;

6) Ja HETUpAT CBOUTE AbJT'M U KbCHU TO3UIIHWU B pa3JIMIHA CI)I/IHaHCOBI/I
HHCTPYMCHTH, CMUTHUPAHU OT JAACH KJIIMCHT, HO CaMO KOraTo 0a3uCHUAT
q)HHaHCOB HHCTPYMCHT Ha KbCaTa MMO3ULIUA € C IO-HUCHK PAHI" CIIPAMO
Oa3ucHUA HHCTPYMCHT Ha ObJIraTa MO3UlUA UK KOTaTO 0a3ucHUTE

HHCTPYMCHTH Ca OT €AWH U CBHII PAHT.

3a nenute Ha OykBH a) U 0) GUHAHCOBUTE HHCTPYMEHTU MOTarT Aa 0batT
pasmpesieNieHH B TPYIH B3 OCHOBA Ha PAa3JIMYHUS PAHT, 3a J1a CE OTPeIesn

OTHOCHUTCIIHUAT PpAHT HA ITO3UITUUTE.
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NHcTtutynuuTe n34uciasiBaT CTOMHOCTUTE Ha €KCIO3ULIMUTE Ha JOTOBOPUTE 3a
nepuBatu, n30poeHu B npuioxenue I, 1 Ha ToroBopuTe 3a KPEAUTHU JCPUBATH,
CKJIFOYEHH MPSKO C KJIIMEHT, B ChOTBETCTBHE C €IMH OT METOJAUTE, IOCOUYEHH B TpeTa
yacT, a5 I, rnaBa 6, pasznenu 3, 4 u 5, ciopen cinyvas. Ekcrio3unuure B pe3yJiTatr Ha
clienKuTe, nocoueHu B wieHoBe 378, 379 u 380, ce u3uncagaBarT 1o HayMHa,

MNpCABUACH B TC3U YJIICHOBC.

HpI/I W3YHCIIIBAHETO HA CTOMHOCTTA Ha CKCIIO3HIUATA 3a JOT'OBOPUTE, IIOCOYCHU B
II'bpBaTa AJIMHEA, KOIraTo TE3U AOTOBOPHU Ca pasnpCaACICHU KbM THPIrOBCKUIA

nopTQeiis, MHCTUTYLIMUTE CIIAa3BaT M MPUHLUIUTE, 3I0KEHU B WieH 299.

qpe3 Acporanusd OT I'bpBaTa AJIMHEA MHCTUTYLIUUTC, KOUTO UMAT paspClICHUC 1a
H3I10JI3BAT METOAUTEC, ITIOCOUCHU B TPETA 4aCT, OJI H, riiaBa 4, pasacia 4us TpCTa
4acCT, A1J1 H, IjiaBa 6, pas3acia 6, MOrart ga M3I10J13BaT TC3U MCTOAH 3a U3YHCI/IIBAHCTO

Ha CTOMHOCTTA Ha CKCIIO3UIIMATA 3a CACIKHUTE 3a Q)MHchnpaHe C ICHHHU KHHMXKaA.

I/IHCTI/ITYHI/II/ITG I[O6aB$IT KbBM 06111aTa CKCIIO3HMIHA KbM AaJICH KIIMCHT €KCIIO3UIINUTC,
MIpou3THYally OT JOT'OBOPHUTEC 3a JACpPpUBATH, I/136p06HI/I B IIPUJIOKCHUC H, n
AOTrOBOPUTEC 3a KPCAUTHU ACPHUBATH, KOI'aTO JOTOBOPHT HE € CKIIKOYUCH ITPAKO C TO3U
KJIIMCHT, HO 0a3uCHUAT ABJITOB WJIM KAalTUTAJIOB MHCTPYMCHT € EMUTHPAH OT TO3U

KJINCHT.
Excrnosunuunre He BKIIIOYBAT CIETHOTO:

a) IIpU CACJIIKH C UYKACCTPpAHHA BaAIIyTa — CKCIIO3UIIUUTE, MTOCTU IIPU oOuJaHus

nepruoa Ha CEThJIMCHT B PAMKHUTC HaA [IBa pa6OTHI/I JAHH CJIC/ IJIallaHCTO,
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0) mpH CIEeNKH 3a MOKYIKA WK MPpoiax0a Ha IICHHU KHIKAa — EKCIIO3UIIUUTE,
MOCTH TIPH OOMUYAHHUS CETHIMEHT B PAMKHUTE Ha MeT paOOTHU JTHH CIIE]
IUIAIAHETO MIIM JIOCTABKaTa Ha IICHHUTE KHI>KA, B 3aBUCHMOCT OT TOBA KOE OT

ABETC HACTBIIBA I10-PAHO,

B)  IpH U3BBPIIBAHE HA MAPUYHU MPEBOM, BKIFOUUTEIHO U3IIBIHCHUE HA
IJIATEKHU YCIYTH, KIUPUHT U CETHIMEHT BbB BCSIKa BajlyTa U
KOPECIIOHICHTCKH OaHKOBU OTHOIIICHUS WM YCIYTH 32 KIUEHTUTE TI0
KJIIMPUHT, CETHIMEHT U TIOTIEYUTEICTBO, CBbP3aHU C (PMHAHCOBU HHCTPYMCHTH
— 320aBEHOTO MOJIy4aBaHE HA CPECTBATA, KAKTO U APYTUTE CKCTIO3HUIIHH,
MPOU3TUYAILM OT IEWHOCTTA Ha KJIMEHTA, YAWTO MAJIEK € HA-KbCHO HA

cienBaius pabOTeH JICH;

r) IIPpHU U3BBPUIBAHC HA ITApUYHU ITPEBOAH, BKIIFOYHUTCIHO U3ITBJIHCHHUC HA
IJIATCXKHU YCIIYIrU, KIIMPUHI 1 CETHJIMCHT BbB BCAKA BallyTa U
KOPCCIIOHACHTCKHA 0OAHKOBY OTHOIICHUS — CKCIIO3UIIMUTEC B PAMKUTC HAa CANH

ACH KbM HHCTUTYLIUH, IPEAOCTABAIIU TC3U YCIIYTH,

)  EKCHO3HIIMUTE, KOMTO CE IMPUCIANAT OT EJICMEHTUTE Ha 0a30BHs COOCTBECH
KanuTaJI OT IIbPBU PC WM JOIIBJIHUTCIIHUA KallUTal OT IIbPBH PCI B
CBOTBETCTBHUE C WICHOBE 36 U 56, UM BCAKO JIPYro MPUCTIaIaHe OT Te3U

€JIEMEHTH, KOETO HaMaJIsiBa KOS(HUIIMECHTA Ha TIIIATEKOCITOCOOHOCT.

7. C uen onpenensHe Ha IUIOCTHATA €KCIIO3ULINS KbM KIIMEHT MJIU TPYIa OT CBbP3aHu
KJIMEHTH, 110 OTHOLLIEHUE HA KJIIMEHTH, KbM KOUTO NHCTUTYLMATA MMa EKCIIO3ULINH
ype3 cIeNKH 1o uieH 112, 6ykBU M) U 0) WK Ype3 JPYTU CAEIKH, KOraro uMa
€KCIIO3UIUS KbM 0a3UCHU aKTHBH, MHCTUTYLMATA MPAaBU OLIEHKA Ha 0a3UCHUTE
€KCIIO3UIMH, KaTO OTYNTAa NKOHOMHYECKATA CHIHOCT HA CTPYKTypaTa Ha CIEJIKaTa U
PHUCKOBETE, MPUCHIIM HA CTPYKTYpaTa Ha CIIENKaTa, 3a 1a ONPEAEIHN alu T

npeaAcTaBIsABa JOMIBIHUTEIIHA CKCITO3UIIHA.
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EBO pa3paboTBa NpoeKTH Ha peryJaTOPHU TEXHUYECKU CTaHIApTH 3a ONpeIeisiHe

Ha:

a) yCJI0BUATAa U METOAUKHUTE, KOUTO CC U3II0JI3BAT, 3a Aa CC OIPCACIN IAI0CTHATa
CKCIIO3MI WA KbM KIIMCHT WJIM I'pyIia OT CBbP3aHH KIIMCHTH 3a BUJOBETC

€KCITO3UIINH, ITOCOUEHU B maparpad 7;

0)  ycloBusTa, MPU KOUTO CTPYKTypaTa Ha CACIKHUTE, TOCOYCHHU B maparpad 7, He

npeacTaBsiBa JOIIBJIHUTEIHA CKCITO3UIIHA.

EBO npencrass Ha KomucusTa Te3u NpOSKTH HA PEryJaTOPHU TEXHUYECKU

cranaaptu o 1 ssuyapu 2014 r.

Ha Komucusra ce aenerupa npaBoMoOIIUETO Ja IpUeMa peryjaaTOpHUTE TEXHUUYECKH
CTaHJapTH, IOCOYEHH B IIbPBA aJIUHEs], B CbOTBETCTBUE ¢ wieHoBe 10—14 ot

Pernament (EC) Ne 1093/2010.

3a nenute Ha maparpad 5 EBO pa3paboTBa nmpoeKkTH Ha peryIaTopHA TEXHHYECKU
CTaHJApTH 3a YTOUHsABAaHE HAa HAUYMHA 32 ONPEICISIHE Ha eKCITO3UIHHTE,
MPOM3TUYAIIN OT JOTOBOPHUTE 3a ICPUBATH, W30poeHH B nipuitokenue 11, u
JIOTOBOPHUTE 32 KPEJAUTHH JICPUBATH, 32 KOUTO HSIMa MPSAKO CKIIFOUCHA CIEIIKAC Ta/IeH
KJIMEHT, HO KOUTO Ca 0a3uCHHU 110 OTHOIIIEHUE Ha CMHUTHPAH OT TO3U KJIIMCHT ABJIT'OB
HJIM KalluTaJIOB MHCTPYMECHT, 3a Aa 6'B)IaT )106&B€HI/I KBM C€KCIIO3UIINUTE KbM

KJIIMCHTA.

EBO MMpeacTaBsa Ha Kommcusra te3u MMPOCKTU HA PCTYJIATOPHU TCXHUYCCKU
CTaHAapTH 10 ... [,ZLCBCT MEcCfla CJICO JaTaTa Ha BJIM3aHE B CHUJIa HAa HACTOAIIUA

periJamMeHT 3a U3MEHEHHE].
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Ha Komucusra ce AcJICTHUpa MpaBOMOIIHUCTO Aa AOIIbJIBA HACTOAIIUA PCTIIAMCHT,
KaTo npueMa peryjJIaToOpHUTC TCXHUYCCKU CTAHAApTU, TIOCOYCHU B II'bpBA AJINHECA, B

crotBeTcTBUE ¢ WieHoBe 10—14 ot Pernmament (EC) Ne 1093/2010.%;
94) B unen 391 ce no6ars cinenHusT maparpad:

,»3a renute Ha nmaparpad | Komucusara moxe fga nmpuema, mocpeicTBOM aKTOBE 3a
M3IBJIHEHUE U TP CHIa3BaHE Ha MpoIeAypaTa Mo pasriex/iaHe, mocoueHa B wieH 464,
naparpad 2, peleHus iy TpeTa IbpKaBa npuiiara NpyJAcHIUATHN Hal30pHU U

peryJIaTOpHHU U3UCKBaHUs, KOUTO ca Hall-MaJIKO paBHOCTOWHU Ha npuiaranute B Cpro3a.*;
95) Uinen 392 ce 3aMeHs ChC CIIETHOTO:

., den 392

OnpedeﬂeHue HAa noHAmuemo ,,20JiAMa eKCno3uyus

Excrno3univst Ha MHCTUTYLUS KbM KIIMEHT WK TPYIa OT CBbP3aHH KIMEHTH CE CUUTA 32
rojsiMa €KCIIO3HIIH, KOraTo CTOHHOCTTa Ha exkcro3uiusaTa € 10% uian noBeye oT HEHHUS

KanuTajl OT I'bPBU pen.
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96) Unen 394 ce 3ameHs ChbC CIETHOTO:

,,dnen 394

Hzuckeanus 3a omuemnocm

1. I/IHCTI/ITyHI/II/ITe OTUHUTAaT IPEA CBOUTE KOMIICTCHTHU OpraHU ClI€AHAaTa I/IH(bOpMaHI/IH
3a BC4Ka rojisiMma CKCro3unus, KoATO AbPiKaT, BKIIFOYUTCIIHO 34 TOJICMUTC

€KCITO3UINH, 32 KOUTO WieH 395, maparpad 1 He ce mpuara:

a) CaMOJIMYHOCTTAa Ha KJIIMCHTA WJIK Ir'pyraTta OT CBbp3aH! KIMCHTH, KbM KOHUTO

HHCTUTYHHUATA UMa I'oJiAIMa €KCIIO3UIIU A,

0)  CTOMHOCTTa Ha €KCIIO3UIMATA MPEAN OTYATAHE HA eeKTa OT PeayUPaHETO Ha

KpCAUTHUA PUCK, KOT'aTO € IIPHUIIOKHUMO,

B) BH a4 HAa KPCAUTHATA 3allldTa, o0Oe3meueHa uiu ¢ rapaHiiiu, KOraTto ¢ M3I10Jji3Ba

TaKaBa,

I)  CTOHHOCTTA HAa EKCIIO3WIMATA CIIE]] OTYMTAHE Ha e(heKTa OT peAyIHPAaHETO HA
KpEAWTHHS PUCK, M3YHCIICHA 3a IeNuTe Ha WwieH 395, maparpad 1, xoraro e

IMPHUIIOKHUMO.

I/IHCTI/ITYL[I/II/ITe, IO OTHOLICHUEC HAa KOUTO CEC IIpuJiara Tpera 4act, AL H, rjiaBa 3,
OTUMUTAT Ha KOHCOJIMAWpaHa OCHOBA IMPEA CBOUTC KOMIICTCHTHHU OPraHu CBOUTC 20
Hal-roJIieMHU CKCIIO3MIWH, C U3KIIFOYCHHUC HAa CKCITIO3MIIUUTE, 34 KOUTO HE CC IMpujiara

wien 395, maparpad 1.
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Hape):[ C TOBA UHCTUTYIHUHUTC OTUUTAT IPC] CBOUTC KOMIICTCHTHHU OPraHu
excro3uiuuTe Ha ctoHocT 300 MUIMOHA €BpO WK MOBEYE, HO Mo-Manka ot 10 %

OT KaIlmuTalia OT IIbPBH PEA HA HHCTUTYHHATA HA KOHCOJIMAUPAaHa OCHOBA.

2. OcseHn nocoueHara B naparpad 1 ot HacTosmus YwieH HHPOPMAIUs HHCTUTYIIHUTE
OTYUTAT HAa KOHCOJMUANPAHA OCHOBA MPEJ] CBOUTE KOMIICTCHTHU OPTaHM CJIeIHATA
uHpopmanus 3a ceoute 10 Hail-roJeMu eKCO3UIUU KbM WHCTUTYLIUH, KaKTO U 32
texHute 10 Hail-roJeMu eKCIIO3HUIINU KbM MPEIIPUATHS, U3BbPIIBAIIN TapaJieTHA
0aHKOBa JICHHOCT M3BBH PEryIMpaHaTa paMKa Ha KOHCOJIHMIUpPaHa OCHOBA,
BKJIFOUMTETHO TOJIEMHTE €KCITO3UITNH, 32 KOUTO WieH 395, maparpad 1 He ce

npuiara:

a) CaMOJIMYHOCTTA Ha KJIMCHTA WUJIK I'pyliaTa OT CBbp3aHU KIIMCHTH, KbM KOHUTO

CbOTBCTHATA UHCTUTYLUA UMa I'OJIIMa CKCIIO3HUIIUA,

0)  CTOMHOCTTa Ha EKCIIO3UIMATA MPEAN OTYHTAHE HA ePeKTa OT PelyIMPAHETO HA

KpCAUTHUA PUCK, KOT'aTO € IIPHUIIOKHUMO,

B) BHJa HAa KPCAUTHATA 3allldTa, o0e3IeueHa Uiy ¢ rapaHliin, KOraTto C€ U3I10JI3Ba

TaKaBa,

I)  CTOHHOCTTA Ha EKCIIO3WIMATA CIIE]] OTYMTaHE Ha e(heKTa OT peAylHpaHEeTO Ha
KpEIMTHUS PUCK, U3UMCIIEHA 32 1enuTe Ha wieH 395, maparpad 1, koraro e

HPUIIOKHUMO.

3. I/IHCTI/ITYL[I/II/ITG OTUUTAT NPEa KOMIICTCHTHUTE OpPraHu I/IHCI)OpMaI_[I/IHTa, IHOCOYCHAa

naparpadu 1 u 2, Hali-MaIKo Ha BCEKH LIECT Mecela.
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EBO pa3paboTBa mpoeKTH Ha peryJaTOPHU TEXHUYECKU CTaHIApTH 3a ONpeeIsHe
Ha KPUTEPUUTE 332 UACHTU(PHUIHUPAHE HA IPEANPUATUATA, U3BBPIIBAILY ITapajiesiHa

OaHKOBa JIEHHOCT, MOCOYCHH B maparpad 2.

[Ipu pazpaboTBaHeTO HA T€3U MPOEKTU HA PETyJaTOPHU TeXHUYecku ctannaptu EBO
B3€Ma IPEIBU PA3BUTUETO B MEXKIYHAPO/JIEH IIJIaH U MEXIYHAPOIHO JTOTOBOPEHUTE

CTaH/IapTH 3a NapajieIHuTe OAHKOBU JAEHHOCTU U IPELCHsBA JaJlu:

a)  Bpb3KarTa ¢ elUH CyOeKT WM rpymna OT CyOeKTH MOXKE Jia HOCU PUCKOBE 10

OTHOIIIEHUE Ha I1J1aT€KOCIOCOOHOCTTA U JIMKBUJHOCTTA HA MHCTUTYLHATA,

0) cyOekTH, KOUTO MOAJICKAT Ha M3UCKBAHUS 32 TJIATEKOCIIOCOOHOCT WITH
JUKBUIHOCT, TOAOOHU HA HAJIOKEHUTE C HACTOSIIIHS PETJIAMEHT U C
Hupextupa 2013/36/EC, cnenBa a ca U3ISUI0 WM YaCTUYHO M3KIIFOUYCHH OT
MoCoYeHuTe B naparpad 2 3aIb/DKCHHS 32 OTYMTAHE Ha HH(pOpManus 3a

IPENIPUATHUSITA, U3BBPIIBALIY TapajieiHa OaHKOBa JEHHOCT.

EBO npencrass Ha Komucusita Te3u MPOEKTHU HA PEryIaTOPHU TEXHUUECKU
CTaHJApTH IO ...[elHA rOMHA CJIE] 1aTaTa Ha BIM3AaHE B CUJIA HA HACTOSALIMS

PETIIAMCHT 3a I/ISMeHeHI/Ie].

Ha Komucusra ce AcJIerrupa nmpaBoMOIMETO Aa AOIIBJIBA HACTOAIIUA PETTIaMCHT,
KaTo nprueMa peryjaaToOpHUTC TCXHUUCCKU CTaHAApTHU, TIOCOYCHHU B IIbPBA aJIMHCS, B

crotBeTcTBUE ¢ WieHoBe 10—14 ot Pernament (EC) Ne 1093/2010.%;
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97)

Yiren 395 ce u3MeHs, KakTo CJIeIBa:

a)

naparpad 1 ce 3aMeHsI CbC CIEAHOTO:

”1-

Huctutynusrta He popmupa KbM AajieH KIHUEHT WIH rpyra OT CBbpP3aHU
KJINEHTU €KCIIO3ULMs, YUATO CTOMHOCT Ha/iBUIIaBa 25% OT HEMHUS KanuTall OT
I'BPBH PEJI CIENI OTUYUTAHE HA e)eKTa OT PeAYIIMPAHETO HAa KPEAUTHHUS PUCK B
cboTBeTcTBUE C wieHoBe 399—403. Koraro T034 KJIMEHT € UHCTUTYLUS WIN
KOrarTo rpymna oT CBbp3aHH KJIMEHTH BKIIIOUBA €HA WJIHM TOBEYE UHCTUTYLIUH,
Ta3y CTOMHOCT HE MOJKE J]a HaJ[BUIIIaBa MO-TOJIsIMaTa OT CISAHUTE JABE
CTOMHOCTH — 25% OT KanuTajla OT I'bPBU PEJl HA MHCTUTYLIUSTA UITU

150 Munmmona eBpo, Ipu yCcIOBHUE Y€ COOPHT HA CTOMHOCTUTE HA
€KCIIO3UIIMUTE, CJIe/l OTUMTAHE HA e(heKTa OT pEeAYLIMPAHETO HA KPEIUTHHUS
PHUCK B ChOTBETCTBUE C WiieHOBE 399—403, KbM BCUUYKH CBHP3aHU KJIUECHTH,
KOUTO HE ca MHCTUTYIIMHU, HE HaABHUIIaBa 25% OT KanuTaia OT MbPBU pej Ha

HHCTUTYLUATA.

Korato cymara ot 150 Muiinona eBpo npeacrasisisa noseue ot 25 % ot
Kanurasna OT TbPBU peJl HaA MHCTUTYIUATA, CTOMHOCTTA Ha €KCIIO3UIIMSTA, CIIE]]
KaTo € OT4eTeH e(heKTa OT peAyHPAaHETO Ha KPETUTHHUS PUCK B CHOTBETCTBUE
¢ wieHoBe 399—403 oT HacTOSIINS PETJIAMEHT, HE MOXKE J1a HaJ[BUIIIaBa
pa3yMeH MakCHUMaJleH pa3Mep OT KaluTajla OT IbPBU PeJl Ha Ta3 MHCTUTYLIHS.
To3u MakcuMaleH pasmep ce onpeiesss OT MHCTUTYLHATA B CbOTBETCTBUE C
HOJUTHUKUTE U ITponenypute mo wieH 81 ot Aupextuna 2013/36/EC ¢ nen
B3€MaHe MPEe/IBUJI U KOHTPOJIUPAHE HA pUCKA OT KOHIIEHTpAIHsL.
MakcumanHusT pazMep He Moke fa Haasuimasa 100 % ot kanuTana OT IbPBU

pea Ha HHCTUTYLIUATA.
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KomnereHTHUTE OpraHu MoraT Jja OnpeAessT MaKCUMaJIeH pa3Mep, MO-HUCHK
ot 150 muinona eBpo, kato B To3u ciay4ail yBegomssar EBO n Komucusra 3a

TOBA.

Upes neporanusi OT IbpBa aJInHEs OT HacTosmus naparpad gaaena ['-C3U ne
dopmupa ekcriozunust kbM apyra ['-C3U wnm I'-C3U u3wH EC, unsato
CTOMHOCT HajBuIIaBa 15 % OoT HelHUA KanuTaja OT IbPBU PEJl ClIe]] OTYUTAHE
Ha e(eKTa OT peIyLIUPAaHETO Ha KPEIUTHUS PUCK B ChOTBETCTBUE C

yineHoBe 399—403. I'-C3U1 u3nbiiHgBa U3UCKBAHETO 33 TO3U MAKCUMAJICH
pa3Mep He I0-KbCHO OT 12 mMecena oT gaTtara Ha onpezensHero u 3a ['-C31.
Axko I'-C3U1 uma excnio3unust KbM Ipyra HHCTUTYLUS WIK rpyna, KoATo Obae
onpexaenena 3a ['-C3U wnm I'-C3U u3BbH EC, T5 M3NbIHsABA M3UCKBAHETO 32
TO3W MaKCUMAJIeH pa3Mep He MO-KbCHO OT 12 Mecema oT JaTaTa, Ha KOsITO
JpyraTa MHCTHTYLHUs Win Tpyna 0b1e onpenenena 3a ['-C3U wmum I'-C3U

m3BbH EC.“;

0) maparpad 5 ce 3aMeHS ChC CIICTHOTO:

e

EKCHOBI/IHI/II/ITG OT ThPI'OBCKHA HOpT(i)CfIJ'I Ha MHCTUTYHOHUATA MOIaT Ja
HaaABHUIIAT MAKCUMAJIHUTC pasMCpu, NPCABUACHU B HACTOAIIHA YJICH, aKO Ca

CIHa3¢HHU BCUYKHU U30pOEHH MO-J0JIy YCIOBUS:

a) CKCIIO3HMIUATA KbM CbOTBCTHUSA KIIMCHT UJIU I'pylla OT CBbP3aHU KIIMCHTU
10 IMO3HUIIUH OT OaHKOBHS HOpT(I)CfIJ'I HC HaJABUIIIaBa MaKCHUMAaJIHUA
pa3Mep, MpECABUACH B naparpa(p 1, HU34YHUCJICH 11O OTHOLICHHEC Ha KallkuTaia
OT IIBPBHU PCJI, TaKa 4€ NPCBUIICHUCTO MPOU3THYA U3LATIO OT IMMO3UIIHUU OT

THPTOBCKUS TOPTPEii;
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0) UWHCTUTYIMATA CMa3Ba JOMBIHUTEIHO KAlUTAIOBO H3UCKBAHE IO
OTHOILIEHHE HA YacTTa OT €KCIO3UIUATA, TPEBUIIIaBaIla MAKCUMAITHUS
pa3Mmep, npenBuieH B naparpad 1 oT HaCTOSIIMS YiIeH, KOETO ce

HW3YHCIIIBA B CHOTBETCTBHE ¢ WieHoBe 397 m 398;

B) KxoraTo ca m3muHanu 10 JHU WK [I0-MaJIKO OT BE3HUKBAHETO Ha
MOCOYCHOTO B OyKBa 0) MPEBHILICHUE, CKCTIO3HUIIUITA B THPTOBCKUS
nopTdeitt KbM ChOTBETHHS KJIMEHT WJIM IPyIa OT CBbP3aHU KIIMCHTH HE

npesumana 500 % oT kanurTanga OT IbPBU PEJ HA MHCTUTYILIUATA;

I)  BCHYKH IIPEBUIICHUS, IPOABILKIIN NIoBeue oT 10 AHM, HE IpeBUILIaBaT

cymapHo 600 % oT KanuTana oT MbPBYU PeJ] HA UHCTUTYLUSATA.

HpI/I BCAKO NPCBUIICHUC HAa MAKCUMAJIHUA pa3MCP HHCTUTYLIUATA
CBOCBPCMCHHO OTUHMTA IIPCIA KOMIICTCHTHUTEC OpraHu pa3sMepa Ha
MMPEBUIICHUCTO 1 HAMMCHOBAHHUECTO HA CbOTBCTHUA KIIMCHT U KOT'aTO €
MMPUITOKUMO — HAMMCHOBAHUECTO HaA rpynara OT CbOTBETHUTC CBbpP3aHU

KJIMEHTHU.
98) Yiren 396 ce u3MeHs, KakTo clIeIBa:
a) maparpad 1 ce u3meHs, KakTo cie/Ba:
1) BTOpATa aJInHEs CE 3aMEHS ChC CIIETHOTO:

,,KoraTo 3a MakcuMaieH pa3mep ce mpuiara cymara ot 150 MuimmoHa eBpo,
nocoueHa B wieH 395, naparpa¢ 1, KOMIIeTeHTHUTE OpraHy Morar Ja
pasperiaBar 3a BCEKH OTJIEJIEeH Clly4yail peBHIlIaBaHe Ha MAaKCHMAJIHUS pa3Mep

ot 100 % ot KanuTana oT IbpPBHU pel HA UHCTUTYLUSATA. ;
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i1)  mo0aBs ce ciaeaHaTa ajluHes:

,,KOratro B moCOYEHHUTE B ITbPBA M BTOPA aJTMHEH OT HACTOSIIHS maparpad

HU3BBHPCIHU Cliydan KOMIICTCHTCH OpI'aH IMO3BOJIM Ha JaJilCHA HHCTUTYHA Ja

HaJIBUIIM MaKCUMAaJIHHS pa3Mep, ocoueH B wieH 395, maparpad 1, 3a nepuon,

IMOo-ABbJBI OT TpU MECCLA, MHCTUTYHHATA NPCACTABA YIOBJICTBOPUTCIICH 3a

KOMIICTCHTHUS OpraH IJIaH 3a CBOCBPEMCHHO Bb300HOBSBAHE Ha CIIA3BAHETO

Ha U3HMCKBAHETO 3a TO3W MaKCUMAJICH PasMEp U U3IIbJIHsABA TO3U IIaH B

PaMKHUTE Ha CbIJIaCyBaH C KOMIICTCHTHHUA OpraH CpOK. KommeTeHTHHAT opran

Ha6JHOI[aBaT HU3I'BJIHCHUCTO HA IIaHa U IIpU HCO6XOI[I/IMOCT HN3UCKBa OT

MHCTUTYLMSATA J1a Bb30OHOBU CIIA3BAHETO MO-0bp30.°;

0) mobaBs ce ciaeaHUAT nmaparpad:

773-

3a nenurte Ha naparpad 1 EBO u3naBa Hacoku B CbOTBETCTBUE C WiEH 16
ot Permament (EC) Ne 1093/2010, B KOUTO Ce yTOYHSIBA KaK

KOMIICTCHTHUTC OpraHy Morart Ja OImpCacidaT:

a)  U3BBHPEIHHTE CIy4au, MOCOYEeHH B maparpad 1 oT HacTosImIUs

YJIeH;
0) CpOKBT, CYMTAH 32 MOAXOMAII 32 Bb30OHOBSIBAHE HA CIIa3BAHETO;

B)  MEpPKHUTE, KOUTO TPsIOBa Ja Ce MpearpueMar, 3a Ja ce rapaHTupa
CBOEBPEMEHHOTO Bb300HOBSIBAHE HA CIIA3BaHETO OT CTpaHa Ha

MHCTUTYLUATA. .
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99) B unen 397, B kosona 1 Ha Tabnuua 1 TEepMUHBT ,,IPHEMITHBHSI KallUTal“ ce 3aMeHsI C

TEpMUHA ,,KalUTalla OT TbPBU pei’;
100) Yien 399 ce u3MeHs, KakTo clieaBa:
a) maparpad 1 ce 3amMeHs ChC CIIETHOTO:

»l. JlaneHa MHCTUTYLMS U3I10JI3Ba OIIPEIEIEHa TEXHHUKA 3 peAyLUpaHe Ha
KPEJIUTHUS PUCK MPU U3YUCIISIBAHETO HA KCIIO3UIINSI, KOTAaTO € U3M0JI3Bajla
Ta3M TEXHMKA 32 U3UYMCIISBAaHE HAa KAUTAJIOBUTE U3UCKBAHUS 32 KPEAUTEH PUCK
B ChOTBETCTBHUE C TPETa 4yacT, 151 I, mpu ycinoBue ye TeXxHHKaTa 3a
penyuurpane Ha KpeIUTHUS PUCK OTrOBaps HA MPEABUICHUTE B HACTOSIIIHS

YJICH YCJIOBUA.

3a nenute Ha yieHoBe 400—403 NOHATHETO ,,rapaHIKs BKIIOUBA KPEAUTHUTE
JIEPUBATH, IPU3HATH CHIJIACHO TpeTa YacT, 1si I, rmaBa 4 U pa3auyHu OT

I'BJITOBUTE LIEHHU KHIKA, 0OBBP3aHU ChC 3a€MH. ",
06) maparpad 3 ce 3aMeHS ChC CIEIHOTO:

,,3. TexHukuTe 3a peayuupane Ha KpCAUTHUA PUCK, KOUTO €a JOCTBIIHU CaAMO 3a
WHCTUTYIUHUTEC, U3IIOJI3BAIIA €AUH OT B’LTpeHJHOpefITI/IHFOBI/ITC IoaAxXoau, HE CC
HM3M0JI3BAT 32 HaMaJIsIBaHEe HAa CTOMHOCTTA Ha SKCIIO3HIIMATA 3a OEJIINTC Ha
TOJIEMUTC €KCIIO3UIIMH, C U3K/IIIOYCHHUEC Ha 00e3IeUeHHTE C HEABMXXKNUMHU UMOTH

€KCITO3UIIMU B ChOTBETCTBHE ¢ wicH 402.%;

PE-CONS 15/1/19 REV 1 427

BG



101)  Ynen 400 ce u3MeHs, KakTO CJIe/[Ba:

a) Bmaparpad | mbpBaTa aJuHEs ce U3MEHS, KaKTO CIIeBa:

1) OyKkBa if) ce 3aMeHs ChC CIEAHOTO:

1)

€KCIIO3MLIMU 110 ThProBCKO (PMHAHCHUPAHE HAa KIIMPUHIOBU YJIEHOBE KbM
KBAJTM(HLIKMPAHU [ICHTPATHH KOHTPAT€HTH U BHOCKU OT KJIMPHUHTOBH
YJICHOBE B rapaHIIMOHHU (POHI0BE HA KBATH(PHUIUPAHU [ICHTPATHH

KOHTPAreHTH;";

i1)  100aBAT ce CIACAHUTE TOYKHU:

,»J1)

M)

CKCIIO3HUIIUH 10 TBPTOBCKO (bI/IHaHCI/IpaHe Ha KJIMCHTHU, IOCOYCHHU B

wien 305, maparpad 2 wim naparpad 3;

MIO3UIIMU Ha CYOCKTH 3a MIPECTPYKTYPHPAHE WIIH TEXHU IIbIIECPHU
NPEINPUSATHSI, KOUTO HE ca CyOSKTH 3a MPECTPYKTypUpPaHE, B
WHCTPYMCHTH Ha COOCTBEHUS KAIUTAI U IPUEMITUBH 33 IbJIKCHHS,
noco4eHu B wieH 45e, maparpad 2 ot Jupekrusa 2014/59/EC u

U3JIaZICHU OT €IUH OT CJICTHUTE CYOeKTH:

1) 10 OTHOIIEHHE Ha CyOEKTHUTE 3a IPECTPYKTYpUpaHe, APYTH

cyOeKTH, IpUHAAJIeKAIIN KbM ChIllaTa rpyma 3a

IIPECTPYKTYPHUPAHE;

11)  TI0 OTHONICHHWE HA IBIICPHUTE MPEANPUITHS Ha JTaJIeH CyOeKT 3a
MPECTPYKTYpHUpaHe, KOUTO He ca CyOeKTH 3a MPEeCTPYKTYpHpaHe,
JBIIEPHUTE MPEANPUITHS HA CbOTBETHOTO JBILIEPHO MPEATPUSITHE,

MIPUHAJISKAITY KbM ChIIlaTa rpyma 3a MpecTPyKTypUpaHe;
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H)

CKCIIO3UINH, ITPOUITUYAIIN OT AHTAKUMCHT 3a MUHHUMAJIHA CTOﬁHOCT,

KOHTO OTTOBapsi HA BCHYKW U3MCKBaHMsI 110 4wieH 1328, maparpad 3.;

0) maparpad 2 ce u3MeHs, KaKTo Cle/Ba:

1) OyKBa B) C€ 3aMEHS ChC CICTHOTO:

»B)

EKCIO3UIUUTE, TTOETU OT J1aJIeHA MHCTUTYIIUS BKIFOUUTEIIHO Ype3
y4acTHs WK JPYrd BUJOBE MO3ULIUU, KbM HEMHOTO MPEANpUsATHE MaliKa,
KbM JPYTY AbLIEPHU MPEINPUATHS Ha TOBA MPEANPUATUE MaiiKa UITU
KbM HEHHHU COOCTBEHM IbILEPHU MPEATNPUATHS U ISIOBU y4acTusl,
JTIOKOJIKOTO T€3U MPEINpUsITHsI ca 00XBaHATH OT HAaJ30pa Ha
KOHCOJIMIMpaHa OCHOBA, HA KOMTO MOJJIEKU caMaTa MHCTUTYIIUS B
CBOTBETCTBHUE C HacTosIIMsA perinameHT, Jupextusa 2002/87/EO wu ¢
PaBHOCTOIHM JIeHCTBAIIM pa3nopeadu B TpeTa AbpiKaBa; eKCIO3UIUUTE,
KOUTO HE OTTOBApST HAa T€3U KPUTEPHH, CE TPETUPAT KATO EKCIIO3UIIUU
KbM TPETO JIMLE, HE3aBUCUMO JaJIi ca OCBOOOIEHU OT U3UCKBAHUATA T10

wyieH 395, naparpad 1 oT HacTOAIIMUS YIeH; ;

i1)  OykBa K) ce 3aMEHS ChC CJIETHOTO:

“K)

eKCro3uIuuTe o1 hpopmaTa Ha 00E3MeUeHNE UITK TapaHIUs 3a
YKWJINILHYU 3a€MH, IPEOCTAaBEHH OT MPUEMIIMB JIOCTABUMK Ha 3alUTa,
nocoyveH B wieH 201, KOUTO OTroBapsT Ha U3MCKBAaHUATA 32 KPEIUTEH

peﬁTHHF, KOHTO € HO-,Z[06’bp WK ChIIUAT KAaTO IIO-HUCKOTO OT CIICAHUTC!:

1) CTEIEH Ha KPEUTHO KayeCTBO 2;
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il)  cTemeHTa Ha KPEAWTHO Ka4eCTBO, ChOTBETCTBAIlA HA PEHTHHTA B
qyK/I€CTPAHHA BayTa Ha IICHTPAITHOTO MIPABUTEIICTBO HA
JbprKaBaTa YICHKa, B KOSITO Ce HAMHPA CEJAIHIIETO Ha

RN
JIOCTaBYMKA Ha 3aIlINTa;";
iil) mobaBs ce cienHaTa TOYKA!

,»J1)  eKCIO3UIUHTE MoJ opMaTa Ha TapaHLus 32 OQUIIHATTHO TOKPETISTHU
SKCIIOPTHH KPEJHUTH, IPEAOCTABCHN OT areHIUs 3a EKCIIOPTHO
KpEeIUTHPaHe, KOUTO OTrOBAPST HA N3NCKBAHMATA 32 KPSIUTEH PEUTHHT,

KOMTO € Mo-700bp MM CHIIUAT KAaTO MO-HUCKOTO OT CIICAHUTE:
1) CTEIEH Ha KPEAUTHO Ka4eCTBO 2;

11) CTCIICHTA Ha KPCAUTHO Ka4CCTBO, CbOTBCTCTBAIIlA HA peﬁTI/IHFa B
JYy>KACCTpaHHa BaJIyTa Ha HEHTPAJIHOTO IIPABUTCIICTBO Ha
AbprKaBaTa 4JICHKA, B KOATO CC HaMHpa CCAAJIUIICTO Ha arCHIUATA

3a €KCIIOPTHO KpeIuTUpaHe.”;
B) B maparpad 3 BropaTa aJuHes ce 3aMEHs ChC CIEAHOTO:

,2Komrnerentaute opranu uHpopmupar EBO nanu Bp3HamepsBat Ja U3Moi3Bar
HSIKOE OT IIPEJIBUJICHUTE B naparpad 2 U3KJIIOUEHHUsI B CbOTBETCTBUE C OYKBU a) U 0)
oT HacTosAwus naparpad u npeactasat Ha EBO ocHoBaHusATa 32 M3MOI3BAaHETO HA

Te3W M3KITFOUEHM.;
r)  n006aBs ce caeHusT naparpag:

»4.  He ce pa3pemaBa eTHOBpEMEHHOTO IPUJIaraHe 10 OTHOLIEHHE HA €/1HA U ChIla
€KCITO3UIUs Ha TTOBEYE OT €/IHO OT MpeBueHuTe B naparpadu 1 u 2

H3KITIOYCHUS.;
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102)  Ynen 401 ce 3aMeHs cbC CAEAHOTO:

,,diren 401

WzuncngaBane Ha e(l)eKTa OT M3IIOJI3BAHETO HAa TEXHUKU 3a pEAYHUPAaHC HA KPEAUTHHA PHUCK

1. 3a M34YMCIIIBAaHETO Ha CTOMHOCTTA Ha €KCIO3UIIMHUTE 3a IIeJINTe Ha ujieH 395,
naparpad 1, nageHa HHCTUTYLHS MOeE J]a U3T0JI3Ba MapaMeThpa ,,HAII'bJIHO
KOpUTHpaHa CTOWHOCT Ha ekcno3unusaTa“ (E*), n3uucnen cpriacHo Tpera 4acr,

11 11, rmaBa 4 upe3 oTyuTaHe HA PEIYIIUPAHETO HA KPEIUTHUS PUCK, KOPEKIIMHUTE 3a

IIPOMCHJIIMBOCT U MAaACKHUTC HECHOTBETCTBUS, IIOCOUCHHU B Ta3Hu I'JlaBa.

2. C u3KIIroueHue Ha HHCTUTYHHUHUTC, KOUTO U3IMOJI3BAT OIIPOCTCHUA METO 3a
(uHaHCOBO 00Oe3MeueHNe, 3a IEJUTE Ha IbPBUS Naparpad) HHCTUTYIIMUTE U3IT0JI3BAT
pasumpenus MeTo 1 3a (PUHAHCOBO 00e3IeUeHUE, HE3aBUCHMO OT METO]1a, U3IIOJI3BaH

3d U3YHCIIIBAHC HA KAIIUTAJIOBUTC U3UCKBAHU S 3a KPCAUTCH PUCK.

Upes neporanus oT maparpad 1 HHCTUTYIIUUTE, KOUTO UMAT pa3pelicHue 1a
M3MO0JI3BAT METOJIUTE, TIOCOUYEHH B TpeTa uact, Asut 11, rmasa 4, pasnen 4 u B Tpera
yacT, a5 I, rnaBa 6, pasznen 6, Morar J1a U3MOJI3BaT TE€3U METOIM 33 U3YUCIISIBAHE HA

CTOMHOCTTA Ha €KCIIO3UIIMATA 3a CACIKHUTE 3a (I)I/IHaHCI/IpaHe C ICHHHU KHHMXKA.

3. [Ipu u3uncnsiBaHe Ha CTOMHOCTTA HAa €KCMO3UIIMUTE 32 LIeTUTE Ha wieH 395,
naparpad 1 HTHCTUTYIIMUTE MIPOBEKAAT IEPUOJIUYHU CTPEC TECTOBE 32 CBOUTE
KOHHGHTpaHI/II/I Ha er}II/ITeH pI/ICK, BKJIIOUUTCIIHO BHB BpT)3Ka C peanmyeMaTa

CTOMHOCT Ha BCSIKO MPHUETO 00e3NeveHue.
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HepI/IO,Z[I/I‘-IHI/ITe CTpCC TECTOBC, IOCOUCHU B IIbpPBA AJIMHECA, Ca HACOUCHU KbM
PUCKOBCTEC, NIPOU3THUYAIIHN OT ITOTCHIHUAIIHU ITPOMCHHU B ITa3apHUTC YCJIOBHA, KOUTO
O1xa MOTJIH Ja OKaXKaT OTpULAaTCIIHO BLSHCﬁCTBHe BBpPXY aICKBATHOCTTA HA
COOCTBEHHMS KaIlUTajl Ha HWHCTUTYHOUATA, KAKTO U KbM PUCKOBETEC, IIPOU3THYAIIHN OT

peanu3anusaTa Ha 00e3MeYeHrs TpU HeOIaroMpPHUsATHU YCIIOBHSL.

I/ISB'prHBaHI/ITe CTpEC TCCTOBC TpSIGBa Ja ca aACKBATHHU U IIOAXOAAIIHN 3a

OLICHABAHCTO HA TE3U PUCKOBCE.

I/IHCTI/ITyI_[I/II/ITe BKJIKOYBAT CJIICAHUTEC CIICMCHTHU B CBOUTEC CTpATCTU CPEILy PUCKaA OT

KOHICHTpalus:

a)  TpaBWIA U MPOIEAYPH BBB BPh3Ka C PUCKOBETE, MPOU3TUYAIIN OT MAJCKHU
HECHOTBETCTBUS MEXY €KCIO3ULIMUTE U IIPEAOCTaBEHATa KPEAUTHA 3allUTa 32

TE31U CKCIIO3ULINU,

0) TOJHUTUKHU U MPOLEAYPH, CBEP3aHH C PUCKA OT KOHLIEHTPAIHS, TPOU3THYAIIL OT
IIPUJIATaHETO Ha TEXHUKH 3a PeAyLUpaHe Ha KPEAUTHUS PUCK, IIO-KOHKPETHO
OT HENPEKUTE TOJIEMHU KPEAUTHHU €KCIIO3ULIUH, HAIIPUMEDP €KCIIO3ULIUHA KbM

OTACJICH CMUTCHT HAa OHCHHU KHUKA, IIPUCTHU KATO obOe3reueHue.

Koraro naneHa WHCTHTYIHSI HAMAJISIBa €KCTIO3UIIUS KbM KIMEHT, KaTO M3I0JI3Ba
MpUEMJIMBA TEXHUKA 3a peAyLUPAaHE HA KPEIUTHUS PUCK B COTBETCTBHE € WieH 399,
naparpad 1, Ts Tpetrpa no nocoyenus B wieH 403 HauMH YacTTa OT €KCIIO3ULIUATA, C
KOSITO € HaMaJIeHa eKCIIO3UIMATa KbM KIIMEHTa, KaTo MoeTa 3a 3aliTa Ha

JIOCTaBYMKA, a HC Ha KJIMEHTA. ;
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103) B unen 402 naparpadu 1 u 2 ce 3aMEHAT CbC CIEAHOTO:

,1. 3a M34uCIIBaHETO HA CTOMHOCTTA HA CKCIIO3UIIMUTE 3a ICIUTE Ha WicH 395
WHCTUTYIIUUTE MOTAT, OCBEH KOTraToO MPUJI0KUMOTO HAIIMOHATHO 3aKOHOAATEIICTBO
3a0paHsBa TOBa, J]a peIylupaT CTOWHOCTTA Ha €KCITO3UIIMSTA WIIM Ha KOATO | J1a €
Y4acT OT €KCIO3UIIUATA, KOSTO € HAIIbJIHO 00e3IIeucHa ¢ KIIMIIECH HMOT B
CHhOTBETCTBUE C WwieH 125, maparpad 1, ¢ pazmepa Ha 3aJI0)KeHATa TTa3apHA WU
WIOTEYHA 3a€MHa CTOMHOCT Ha BBIIPOCHHS UMOT, HO ¢ He TtoBeue oT 50 % ot
nazapHara cToiHocT Wi 60 % OT uroTeyHara 3a€MHa CTOMHOCT B JbP>KaBUTE
YJICHKHU, KOUTO Ca YCTAHOBUJIM CTPOTH KPUTEPUHU 3a OIPEACIIIHE Ha UTTOTeYHATa
3aeMHa CTOMHOCT B 3aKOHOBH WJIM MOJJ3aKOHOBH pa3nopeadu, B ciydai 4ye ca

HU3I'BJIHCHU BCUYKHU ITIOCOYCHH ITO-AO0JTY YCIIOBUA:

a)  KOMIIETCHTHHTE OpraHH Ha IbPKABUTE WICHKH HE Ca ONPEICIHIA PHCKOBO
TErJI0, IO-TOJIIMO OT 35 %, 3a €KCIO3UIIMUTE UIN YaCTUTE OT €KCIIO3HIINH,

00e3MeveH! ¢ KITUIIHU UMOTH B CHOTBETCTBHUE ¢ WieH 124, maparpad 2;
0)  eKCHOo3MLUATa WIM YacT OT Hes € 00e3leueHa Hal'bJIHO C €THO OT CJICAHUTE:
1)  elHa WM [0BEYEe UIOTEKH BbPXY KUIUILHU UMOTH; WIN

11)  KWINILEH UMOT, PEAMET Ha JIN3UHT0BA CHIEJKA, PU KOSTO
JU3UHIOJIATENAT 3aMa3Ba IbJIHO IPABO Ha COOCTBEHOCT BBPXY
KWIHMIHUS UMOT M JIM3UHTOIIOTY4aTEeN ST BCE OIIE HE € YIPaKHUI

IMPaBOTO CH HA 3aKYITYBAHC,

B)  HM3UCKBaHUATA, ycTaHOBeHU BwieH 208 u wieH 229, maparpad 1 ca U3IbIHEHH.
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2. 3a U34YHCIIIBAaHETO Ha CTOMHOCTTA Ha EKCIO3UIIMHUTE 3a 1IEJIUTE Ha 1iieH 395
WHCTUTYIUSATA MOKE, OCBEH KOTaTO MPUII0KUMOTO HAIITMOHAIHO 3aKOHOATEJICTBO
3a0paHsBa TOBa, J]a peylMpa CTOMHOCTTA Ha €KCITO3UIIMATA MIIM Ha KOSATO H J1a €
4acT OT €KCIO3UIUATA, KOSATO € HAITBJIHO 00€3MeUeHa ¢ ThPTOBCKH HEABUKUM UMOT
B CHOTBETCTBHUE C WieH 126, maparpad 1, ¢ pasmepa Ha 3a10)KeHATa TTa3apHa WU
UIIOTEYHA 3a€MHa CTOMHOCT Ha BBIIPOCHMSI UMOT, HO He ¢ nioBeue oT 50 % ot
nazapHara cToiHocT Wi 60 % OT uroTeyHara 3a€MHa CTOMHOCT B JbP>KaBUTE
YJICHKH, KOUTO Ca YCTAaHOBWJIM CTPOTH KPUTEPHUHU 32 ONPEACIITHE Ha UTTOTeYHATa
3aeMHa CTOMHOCT B 3aKOHOBH WJIM IOJJ3aKOHOBH pa3nopeadu, B ciydai ye ca

HU3I'BJIHCHU BCUYKU TOCOYCHHU ITO-A0JY YCIIOBUA:

a) KOMITICTCHTHUTE OPTaHH Ha JbP)KaBUTE YWICHKH HE Ca OTPEICTUIN PUCKOBO
TET0, IMo-rojiIMo oT 50 %, 32 EKCIO3HIIMUTE U YaCTUTE OT €KCITO3HIINH,
00€e31e4YeHH C ThPrOBCKU HEJBMKUMU UMOTH B CHOTBETCTBUE C WiieH 124,

naparpad 2;
0)  eKCHO3MIMTA € HAITBJIHO O0e3IedeHa ¢ eTHO OT CICTHHTE:

1)  eIHa WU MOBEYE UIOTEKU BHPXY OUCH WU APYTU THPTrOBCKU

IIoMeuIcHuA, Nin

11)  eIuH WM noBeuye oucH Wi IpYrd ThPrOBCKU MOMEUICHUS U

CKCIIO3MIINH, CBBbpP3aHHU C JIU3UHIOBU CACIIKU C UMOTH,

B)  HM3UCKBaHUATA, HOCOYEHM B wieH 126, maparpad 2, Oyksa a), wieH 208 u

ysieH 229, naparpad 1, ca u3mbiHeHw;

I)  TBPrOBCKUAT HEABM)KUM UMOT € HAIbJIHO 3aBbPUICH. ;
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104)  Ynen 403 ce 3aMeHs CbC CAEAHOTO:

., den 403

T1o0x00 na 3amecmeanemo

,,1 . Koraro CKCIIO3HMIHUA KbM JaJICH KIIMCHT € rapaHTUpaHa OT TPETO JIMIEC NN €

o0e3redeHa ¢ U3/1aJICHO OT TPETO JIHIE 00e3NeueHHEe, MHCTUTYIIUATA!

a)  TpeTHupa rapaHTUpaHaTa 4acT OT €KCIO3UIUATA KaTO €KCIIO3UIIUs KbM rapaHTa,
a He KbM KJIMEHTA, IIPU YCJIOBUE Ye HeoOe3neueHaTa eKCIo3HIMsI KbM rapanTa
OM MoTy4nsia ChLUIOTO WM MO-HUCKO PUCKOBO TETJIO B CPAaBHEHUE C PUCKOBOTO
TETJI0 Ha HeoOe3evyeHaTa eKCIO3UIM KbM KIMEHTa ChITIACHO TPETa YacT, AT

II, rmaBa 2;

6) TPETHPA YaCTTa OT CKCIIO3HUILIUATA, obe3reueHa ¢ ma3apHara CTOMHOCT Ha
IMPHU3HATOTO 0663H€‘1€HI/IC, KaTO CKCIIO3UIUA KbM TPETOTO JIMLEC, 4 HC KbM
KIIMCHTA, IPH YCIIOBUC Y€ CKCIIO3UIUATA € ITIOKPHUTA C 0o0e3IIeUCHHUE U Ue
o0Oe3IeueHara yact oT CKCIIO3UIUATa ou moJrydujia CbIi0TO UJIHU IIO-HUCKO
PHUCKOBO TCTJIO B CPABHCHUC C PUCKOBOTO TCTIJIO HA HeoOe3neyeHara

CKCIIO3HILIUA KbM KJIMCHTA CbIJIACHO TPECTA 4acCT, A1 H, riaBa 2.

WNHcTuTynusaTa He U3M0J3Ba TOCOYEHMSI B ITbPBA ajlnHest, OykBa 0) MoaAXoa npu
HECHOTBETCTBUE MEXY MaJeKUTE HA €KCIIO3UIUATA U ITPEeIOCTaBeHaTa KpeAUTHA

3aluTa.
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3a 1eJIUTe Ha HAacTOosIIaTa YaCcT MHCTUTYIIUATA MOXKE J1a U3M0JI3Ba €THOBPEMEHHO
pasmmMpeHus MeTo1 3a ((MHAHCOBO 00e3MeUeHUE U MTPEIBUICHUS B IbPBA AIMHES,
OykBa 0) oT HacTosus maparpad moaxo/ 3a TpeTUpaHe, caMo KOraro 3a IeJIuTe Ha
yiieH 92 e pa3pelieHo eTHOBPEMEHHOTO U3I0JI3BaHE HA Pa3IIMPEHUsl METOJ 3a

¢uHaHCOBOTO 00OE3MeUeHNE U Ha OIPOCTEHUS METO] 32 (PMHAHCOBO 00E3MeUCHHE.
2. B cmyuaii ye npunara naparpad 1, Oyksa a), HHCTUTYIHSTA:

a) KOraTo rapaniusaTa € JICHOMUHHUPAHA BbB BajlyTa, pa3JIndHa OT BaJlyTaTra, B
KOATO € JCHOMMHHPaHa €KCIIO3NIUATA, U3YHUCIIsIBA pasMepa Ha CKCIIO3UIUATA,
KOATO CC CUHUTa, 4€ € o0e3neueHa B CbOTBETCTBHE C pa?,HOpeIl6I/ITC 3a
TPETHUPAHC HAa BaTyTHU HCCHOTBCTCTBUA ITPHU KPECAUTHA 3allldTa C rapaHliuu,

YCTAaHOBCHU B TPETA YaCT,

6) TPETHUPAa HECHOTBECTCTBUCTO MCIKAY IMA/IC)Ka HA CKCIIO3UIHATA U ITA/ICKa Ha
3amuTaTa B CbOTBETCTBHUC C pa3n0peﬂ6HTe 3a TPECTUPAHC HAa HCCHOTBCTCTBUSA

MEXy MaJeKUTe, yCTAaHOBEHU B TpeTa vact, 151 11, rimasa 4;

B) MOXKC Oa IIpu3Hac 4aCTUIHO o0e3IeueHre B ChOTBETCTBUE C HAUMHA HA

TpeTupaHe, yCTaHOBEH B TpeTa vacT, asi I, rnasa 4.

3.  3auenute Ha maparpad 1, 6ykBa 0) HHCTUTYIIUATA MOXE J1a 3aMECTH cyMmaTa 1o
OykBa a) OT HacTosIIMs naparpad chC cymara 1o 0ykBa 0) OT HacTosus maparpad,

aKo ca CMa3eHU YCJIOBHATA M0 OyKBU B), T) U 1) OT HACTOSIIHS naparpad:

a) O6H_II/I}IT pa3sMeEp Ha CKCIIO3ULUATA HA MHCTUTYLIUSATA KbM CMUTCHT Ha
00e3meUeHus B PE3YJITAT HAa TPUCTPAHHU CIIOPA3YMCHUA 3a O6paTHO

HN3KYITYBAHE C TOCPEAHUYCCTBOTO HA MOCPECAHUK — TPETO JIUIIC,
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6)

1)

LENUAT pa3Mep Ha IMMUTUTE, KOUTO MHCTUTYLIUATA € HHCTPYKTHpasa
HOCPEIHUK — TPETO JIUIIE, IIOCOYEH B OYKBa a), Ja Ipujara 1o OTHOLICHUE Ha
LICHHUTE KHIKA, EMUTHUPAHU OT EMUTEHTa Ha 00e3[1e4eHus, I0COUYEH B Ta3U

OyKkBa;

HHCTUTYHUATA CC € YBEpHUJIa, Y€ NOCPCAHUKDBT — TPCTO JIMIC, € BHBCII
noAXoad1u NpeArnasHi MCPKHU, 3a Aa CC MPCAOTBPATU HAPYIIABAHCTO HA

JUMUTHUTE, TIOCOYEHU B OyKBa 0);

KOMIICTCHTHUAT OpraH HE € U3pasuil IMIPE€a HHCTUTYIHATA HUKAKBU ChIICCTBCHU

OIIaCEHUS;

cOOpBT Ha pa3Mepa Ha TUMUTHUTE, TOCOYCHH B OyKBa 0) OT HACTOSIIHS
naparpad, u IpyruTe eKCIO3UIUN Ha MHCTUTYIUATA KbM EMHTEHTA Ha
o0e3reueHus1, He HaJ[BUIlIaBa MAKCUMAJIHHS pa3Mep, OTpeieiicH B wieH 395,

naparpad 1.

4.  EBO wm3naBa nHacoku B choTBeTCTBHE ¢ WieH 16 ot Permament (EC) Ne 1093/2010, ¢

KOUTO YyCTAHOBSABA YCJIOBHUATA 3a MIPUJTIAIAHETO HA ITIOCOYCHOTO B naparpa(p 3or

HACTOAIINA WICH TPETHUPAHE, BKIIFOUYUTCIHO YCIIOBUATA U YECTOTATA 3a OIPCACIISIHEC,

Ha0JIt0/IeHNE U NTPEPA3TIeKJaHe Ha JUMUTHTE, TOCOUYEHU B OyKBa 0) OT ChIIUA

naparpad.

EBO ny0nukyBa te3u Hacoku 10 31 nexemBpu 2019 r.;

105) B mecta yacT 3arnaBueTo Ha Asi1 | ce 3aMeHs ChC CIEAHOTO:

»OITPEAEJIEHMA 1 USNCKBAHUA 3A JIMKBU/HOCT*;
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106)  UYnen 411 ce 3aMeHs CbC CAEAHOTO:

ndnen 411

Onpeoenenus
3a nesnmTe Ha HAcTOsIIATa YacT Ce MpHiIaraT CJICIHUTE ONPEICICHUS:

1) . puHaHCOB KJIMEHT" O3HAa4YaBa KIUECHT, BKIIOUYUTEIHO (DUHAHCOB KIIMEHT,
MpUHAJIEKAI] KbM He(pMHAHCOBA KOPIIOPAaTUBHA TPyIa, KOWTO U3BBPIIBA €HA WIH
noBeye ot AeiHocTuTe no npuioxenue I kpM dupextuBa 2013/36/EC karo cBost

OCHOBHA JICHOCT WUJIU MPEACTABIsABA HAKOE OT CJIECTHUTE:

a)  KpeauTHa MHCTUTYLIHS;

0) WHBECTUIMOHCH MOCPEIHHUK;

B)  JIPYXECTBO ChC cliennaina nein — cektopuruzanus (,,JCLC);
r)  TOpEeANnpUATHE 3a KOJIEKTUBHO MHBecTtupane (,,J[IKM);

1)  HWHBECTUIMOHHA CXEMa OT 3aTBOPEH THII,

€)  3acTpaxoBaTeNHO MPEANPHUSITHE;

XK)  Tpe3acTpaxoBaTeNHO MPEATNPHUSITHUE;

3) q)HHaHCOB XOJAWHT U (I)I/IHaHCOB XOJAUHT CbC CMCCECHA HeﬁHOCT;
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2)

3)

4)

u)  ($UHAHCOBA UHCTUTYLHUS;

W) ,,IGHCHOHEH IUTaH‘ Mo cMuUchia Ha wieH 2, Touka 10 ot Pernament (EC)

Ne 648/2012;

,,JICTIO3UT Ha ApeOHO" 03HaYaBa 3abJDKeHNE KbM (pusnuecko nwuie wim kbM MCII,
korato MCII 61 oTroBapsio Ha U3MCKBAHUATA 32 KJIaca EKCIIO3UIMU Ha IPeOHO
CBIJIACHO CTaHJAPTU3UPAHUS WIN BHTPEIIHOPEUTUHIOBUS IIOJIX0/] 38 KPEIUTEH
PHUCK, WIN 33JbJDKEHUE KbM JPYKECTBO, KOETO OTIOBAPS HA YCIOBHUETO 3a
TpeTupaxe, npeiBuIeHo B wieH 153, maparpad 4, u korato CbBKYIHHAT pa3Mep Ha
neno3uture Ha ToBa MCII unu npyxecTBo He HaJBUIIaBa | MUJIMOH €BPO Ha

rpymoBa 0a3a;

,»JAPY>KECTBO 3a JTNYHHU UHBeCcTULIMU wiH ,,JIJIN* o3HauaBa npeanpusTue uin TpbCT,
YUITO COOCTBEHUK WIIH JCHCTBUTENEH COOCTBEHHK € WU (PU3UYECKO JTUIIE, UITH
rpyma oT TSICHO CBhP3aHH (PU3UYECKH JIMIIA, KOETO HE M3BBPIIBA APYyra ThProBCKa,
MHAYCTpHATIHA WK TpodeCHOHaTHA IEHHOCT U € Ch3/a/IEHO C €AMHCTBEHATA el 1a
yIpaBisiBa UMYIIECTBOTO HA COOCTBEHHKA UM COOCTBEHUIIUTE, BKIIFOUUTEITHO
CrioMaraTesiHu JAeWHOCTH KaTo OT/ENsIHE Ha aKTUBUTE HAa COOCTBEHUIIUTE OT
KOPIHOPaTUBHUTE aKTHUBH, YJIECHSIBAHE HA IPEXBBPIISIHETO HA aKTUBUTE B PAMKHUTE HA
CEeMEMCTBOTO WU MPEJOTBPATIBAHE HA Pa3/Ie/IIHETO Ha aKTUBUTE CJE]l CMbpPTTA HA
YJIeH Ha CEMENUCTBOTO, IIPU YCIOBHUE Y€ TE3U CIIOMAaraTeaHu JIEHHOCTH ca CBbpP3aHHU C

OCHOBHATa [CJI 3a YIIPABJICHUC HA UMYILICCTBOTO HA CO6CTBeHI/II_[I/ITe;

,» ACIIO3UTCH 6p01<ep“ O3HadaBa CI)I/I3I/I‘ICCKO JIMIEC WIA NPECANIPUATHE, KOCTO CPCILY
BB3HArpaKaACcHUe BHACA B KPCAUTHU MHCTUTYIHUH ACIIO3UTH HA TPETH JIUILA,
BKIIIOUHUTCIIHO ACTIO3UTH Ha I[pC6HO " KOPHOpAaTUBHHU ACTIO3UTH, HO 0e3 JCIIO3HUTHU Ha

(I)I/IHaHCOBI/I HHCTHUTYLIUU;
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5)

6)

7)

8)

9

,,CBOOO/IHH OT TEKECTH aKTHBH'‘ 03HA4YaBa aKTHBH, KOUTO HE Ca MPEIMET Ha MIPABHO,
JIOTOBOPHO, PETYJIATOPHO WK APYTrO OTPaHUUYCHUE, BH3NPEIATCTBAILIO
WHCTUTYIUATA Ja JIUKBUIUPA, POAAIe, IPEXBBPIIHU, IPEIOCTAaBU WU, OOIIO0 Ka3aHo,

Ja C€ pasnope€aun € TE3U aKTHBU 4YPE3 He3abaBHA npo;:[a>K6a HJIK PCIIO CIIOPAa3yMECHHUE;

,,HE3aIBIDKUTEITHA CBPBX00E3MEYCHOCT  03HAYaBa BCEKU pa3Mep Ha aKTUBUTE, KOUTO
WHCTUTYIUATA HE € 33IbJDKEHA J1a OOBBPKE C EMUTHUPAHETO HA MMOKPUTHU OOJIUT AN
0 cujIaTa Ha IPABHU WUJIM PETyJIaTOPHU M3UCKBAHUS, IOTOBOPHU 3abJIKCHUS TN
10 CBbP3aHU C Ma3apHaTa AUCUUIUIMHA IPUYMUHU, BKIOYUTEIHO MO-CIEeHaTHO
KOTaTOAKTUBUTE Ca MPEAOCTaBeHU Ha/l MUHUMAIHUTE 3aKOHOBU, HOPMATUBHU WU
peryjaToOpHU U3UCKBAHUS 32 CBPHX00E3MEUYCHOCT, MPUIIOKUMH 32 TIOKPUTUTE
o0JHranuu B CbOTBETCTBUE C HAIIMOHATHOTO 3aKOHOIATEJICTBO HA IbprKaBa 4JeHKa

WK TpETa AbpiKaBa,

,,IBUCKBAHC 3a ITOKPUTHUC C aKTHBH'* 03Ha4aBa ChOTHOIICHUETO HA aKTUBUTE KbM
MMaCUBUTEC, ONIPCACIICHO B CbOTBCTCTBHUEC C HAIMOHAJIHOTO 3aKOHOAATCJIICTBO HA
AbpiKaBa YWICHKA WK HA TPCTAa AbprKaBad, 3a HCJINTC HA KPCAUTHOTO l'IOI[O6peHI/I€ 10

OTHOIICHUC HA ITIOKPUTH 06J'II/IraI_II/II/I;

,»Map>KHH 3aeMHU"* 03HauaBa 00€3IMeYEHU 3a€MH, KOUTO CE€ TIPEIOCTABAT HA KIIMCHTHUTE

C ICJI 3aCMaHEC Ha ThPIroBCKHU ITO3UIHUU YPE3 JIMBBPUIK,

,»JJOTOBOPH 3a JIEPUBATH ‘ 03HAYaBA IIOCOYEHUTE B Npuiiokenue 11 norosopu 3a

ACPUBATU U KPCAUTHUTC NCPUBATHU,
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10)

11)

12)

13)

14)

15)

,,CTpec* 03HauaBa BHE3AIHO WJIM CHIJTHO BJIOIIABAHE HA TUIATEKOCIMIOCOOHOCTTA WIIH
JIMKBUHOCTTA Ha MHCTUTYIIUS IOPAJIA IPOMEHU B TTA3aPHUTE YCIIOBUS WU
crenu(pUYHU 32 UHCTUTYLUATA (GAaKTOPH, B PE3YJITAT HA KOETO ChIIECTBYBA
3HAYUTENICH PUCK MHCTUTYLIMATA Ja CTaHEe HeclocoOHa Ja U3MbIHABA 3abJKCHUITA

CH, KOraTo ChbIIMTC CTaHAT U3UCKYCMHU B PAMKHUTC Ha CJIICABALIIUTC 30 JHH,

,»aKTHBH OT HUBO 1* 03HA4YaBa aKTUBH C U3BBHPEAHO BUCOKA JINKBUIHOCT U

KpPEIMTHO Ka4yeCTBO B ChOTBETCTBHUE C WwieH 416, maparpad 1, BTopa anuHes;

,»aKTHBH OT HUBO 2 03HA4YaBa aKTHBH C BUCOKA JIMKBUIHOCT M KPEJAUTHO KaueCTBO B
CBhOTBETCTBUE C WieH 416, maparpad 1, BTopa aliHest OT HACTOSIINS PETIIAMEHT;
AKTUBUTE OT HUBO 2 ca JIOIBJIHUTEIIHO MOIpa3/IeJIeHH Ha aKTUBU OT HUBO 2A U
aKTUBHU OT HUBO 2b chrilacHO yCTaHOBEHOTO B A€NIETHPAHUs aKT, IOCOUEH B UJICH

460, maparpad 1;

,JTAKBUICH Oydep* o3HauaBa pa3Mepa Ha aKTUBUTE OT HUBO | ¥ HUBO 2, KOUTO
JazieHa MHCTUTYLHUS IbPKU B CbOTBETCTBHE C JIEJICTUPAHUS aKT, IOCOYCH B UJICH

460, naparpad 1;

, HCTHH U3XO0O4111 JUKBHUIHN HOTOI_II/I“ O3Ha4vaBa pas3jiMKaTa MCKAY BXOIAIINUTEC U

HU3XOOAIUTE JIMKBUJIHU TOTOUX HA AaI€HA HHCTUTYL M,

,OTUETHA BAJIyTa* 03Ha4YaBa BAJIyTaTa Ha JbprKaBaTa WICHKA, B KOSTO €

Pa3IoJIoKEHO TJIaBHOTO YIIPaBJIEHWE HA UHCTUTYLIMSATA;
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16) ,,akTopuHr* 03HauaBa JOTOBOPHO CIIOPA3YMEHHE MEXKAY IPEIIPHUITHE
(,,mpexBbpauTENA ) 1 GUHAHCOB CYOCKT (,,(pakTopa‘), mpu KOETO MPEXBBPIUTEIAT
MIPeIOCTaBs WK IIpoJaBa CBOMTE B3eMaHUs Ha akTopa B 3aMsHA Ha
MIPEIOCTaBSIHETO OT (DaKTOpa Ha MPEXBBHPIIUTEINS HA €1HA WM [TOBEYE OT CICAHUTE

YCIYIrd IO OTHOMICHUEC HA NPCAOCTABCHUTC B3CMAaHUA:

a)  amaHc noJ (popMaTa Ha MPOILIEHT OT pa3Mepa Ha MPEJOCTABEHUTE B3EMaHHUS,
KONTO KaTo II5JI0 € KPaTKOCPOUEH, HE € 0OBbP3aH C IOET aHTAKUMEHT U € 06e3

ABTOMAaTU4YHO ITIOAHOBsABAHE,

0)  ympaBicHHE HAa B3EMaHHITA, ChOMpPaHEe U KPEIUTHA 3aIIUTa, KATO OOMKHOBEHO
(bakTopBT AAMUHUCTPUPA PETUCTHPA 32 TPOJAKON HA MPEXBHPIIUTENS U

chOUpa B3eMaHUsITa OT CBOE UME;
3a nenute Ha Asu1 [V GpakTopuHTBT ce TpeTHpa KaTo ThProBCKO (PHUHAHCHUPAHE;

17) ,,KpeauTHA JUHUS WU JIMKBUIHO YJI€CHEHHE Ha 0a3a MOEeT aHra)KUMEHT  03HauaBa
KPEAUTHO WIN JIUKBUIHO YJIECHEHHE, KOETO € HEOTMEHSEMO UJIU YCIOBHO

OTMEHsIEMO.
107)  UYnen 412 ce u3MeHs1, KakTo cleBa:
a) maparpad 2 ce 3aMeHs CbC CIEIHOTO:

»2. HCTUTYyIIMUTE HE OTYUTAT ABOMHO U3XOMASIIUTE JTUKBUIHU TIOTOIH,

BXOOAIMUTEC JIMKBUHU ITIOTOIIN U JINMKBUAHUTC aKTHUBH.
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OcBeH ako B JieJIeTHpaHus aKT, Ioco4eH B uieH 460, maparpad 1, e
IPEIBUIEHO APYro, KOraTo AaJCH €JIEMEHT MOXKe Ja ObJIE OTUETEH B IOBEYE OT
€/1Ha KaTeropusi Ha U3XOASIIUTE TOTOLH, TON Ce OTYMTA B KATETOpHUATA
U3XOSIIM MOTOLH, KOSATO Ch3/1aBa HAW-TOJISIM JIOTOBOPEH U3XO0A1 ITOTOK 32

TO3H €JIEMEHT.";
0) BMBKBa ce CIeIHUAT naparpad:

»4a. Tlocouenute B wien 460, naparpad 1 nenerupanu aKToBE ce Mpujiarat 1mo
OTHONICHHE HA KPEAUTHUTE UHCTUTYLIUU U MHBECTUIIMOHHUTE ITOCPETHUIIH,

MIOCOYCHHU B WiIeH 6, maparpad 4.;
108)  Unenose 413 u 414 ce 3aMeHSAT CbC CIEIHOTO:

L dnern 413

Hsuckeane 3a cmabunuo ¢unancupame

1.  WHcTuTyumuTe rapaHTUpaT, Y€ JIBJITOCPOYHUTE aKTUBU U 3310aJaHCHU MTO3ULIUU CE
MIOKPUBAT I10 MOJAXO]I HAYUH Ype3 pa3HooOpa3eH Habop OT MHCTPYMEHTH 3a
(buHaHCHpaHe, KOUTO ca HAJEKAHU KaKTO IIPU HOPMAJIHU YCJIOBMSL, TaKa U IPU

CTpECCHPAaHU YCIIOBUA.

2. PasnopenOute, ceabpxaiu ce 151 111, ce mpunarar camo 3a onpezensHe Ha
3aIbJDKEHUSTA 32 OTYMTAHE, TOCOYECHH B ujieH 415, nokato ObaaT onpeneneHu u
BBBCJACHU B IIPAaBO Ha Cnio3a 3aABJDKCHUATA 3a OTYUTAHEC, YCTAHOBCHH B ITOCOYCHHA

YJICH 32 OTHOIICHHETO Ha HETHO CTAOMIHO @HHchnpaHe, MNpEeABUACHO B JsJ1 IV.
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3. Pazmopenbure, chabpikamu ce B 1su1 [V, ce mpunarat 3a onpezaesnsHe Ha
M3UCKBAHETO 3a cTa0WIHO (PMHAHCHPaHE, TOCOUYCHO B naparpad 1 or HacTosIuUSA

YICH, U Ha 3aIbJDKCHHUATA 34 OTUUTAHC 34 HHCTUTYUUUTE, IOCOYUCHHU B YJICH 415.

4.  JIbpkaBHTE YWICHKH MOTAT Ja 3ama3sT W JIa BbBEIAT HAI[MOHAIHU pa3nope/i0u B
o0acTTa Ha M3UCKBAHUATA 32 CTAOUITHO (PMHAHCUPAHE MIPEIU Ja 3aMovYHaT Ja ce
npujarat 3aAbJLDKUTCIIHUTC MUHUMAJIHU CTAHAAPTH 3a UBUCKBAHHUATA 3a HCTHO

ctabwiHo (huHaHCHpaHe 1o maparpad 1.

Ynen 414

Cnazearne Ha UBUCKBAHUAMA 34 TUKBUOHOCH

WNHcTuTynus, KosSTO HapylllaBa Wil O4aKBa Jja Hapyllu U3UCKBaHUITA 10 WwieH 412 wiu 1o
uiied 413, naparpag 1, BKIIOUHUTEIHO B IEPUOJI HA CTPEC, He3a0aBHO YBEAOMSBA 3a TOBA
KOMIIETEHTHUTE OPraHi U CBOEBPEMEHHO UM IPE/ICTaBs IJIaH 3a 0bp30 Bb30OHOBSIBAaHE HA
cria3BaHeTo Ha pasnopeadute no wieH 412 unu no unex 413, naparpad 1, ciopen ciyyas.
Jlokato He Ob/ie Bb30OHOBEHO CIIa3BaHETO HA Pa3NoOpeOUTe, NHCTUTYLUATA €KEIHEBHO,
710 Kpast Ha BCEKH pabOTEH JIeH, OTUYUTA €JIEMEHTHUTE, IOCOYeHU ChOTBETHO B 11 111, B 1s11
IV, B akTOBeTe 3a M3IIBIHEHHUE, MTOCOYCHH B WieH 415, maparpad 3 niu 3a win B
JeTIETUPAHUs aKT, mocoueH B wieH 460, maparpad 1, ocBeH ako KOMIETEHTHHST OpTraH He
M pa3pelIu 1a T OTYUTA MO-PSIIKO WM B PAMKHUTE HA MO-IBJIBI cpok. KommereHTHUTE
OpraHM JjaBaT TAKOBA pa3pelleHUe CaMO Bb3 OCHOBA HA KOHKPETHOTO ChCTOSTHUE HA
MHCTUTYLUATA IIPH OTYUTAHE Ha MaIada U CIO’KHOCTTa Ha HeWHaTa JeHHOCT.
KomnerenTHUTE Opranu HabI0AaBaT U3IBJIHEHUETO Ha TO3M IJIaH 32 Bb300OHOBSIBaHE Ha
CIa3BaHETO Ha pPa3nopeaduTe U KOraTo € 1es1eChbo0pa3Ho, U3UCKBAT OT MHCTUTYLIUATA Aa

BB300HOBH CIIa3BaHETO MO-0BP30.°;
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109)

B usnen 415 ce u3MeHs, KakTo CJIe/IBa:

a)

naparpadu 1, 2 u 3 ce 3aMEHAT ChC CIEAHOTO:

”1-

NHCTUTYIIUUTE OTYMTAT IIPEl KOMIIETCHTHUTE OPTaHH €JIEMEHTUTE, TOCOYEHHU
B TEXHUYECKUTE CTAHIAPTH 3a U3IIBIHEHUE, TOCOYCHH Briaparpad 3 wiu 3a ot
HACTOSIIINS WieH, B 151 [V U B enerupanus akT, mocoueH B uiieH 460,
naparpad 1, B oT4eTHATA BATyTa HE3aBUCUMO OT JEHCTBUTEIIHATA
JICHOMHMHAIIAS Ha TE3H eJIeMEHTH. J|0KaTo 3aAbJDKEHUETO 32 OTYUTAHE U
(dbopMaThT 32 OTYETHOCT 32 OTHOIIICHUETO Ha HETHO CTAOMIIHO (PMHAHCHUPAHE,
npeasuaeHo B 15 [V, ObaaT onpenenenu u BbBeACHU B IpaBo Ha Cbhio3a,
WHCTUTYIIMUTE OTYUTAT MPE]l KOMIIETCHTHUTE OPTaHU €JIEMEHTUTE, TIOCOYCHU B
nsin 111, B oTueTHata BanmyTa, HE3aBUCUMO OT JICHCTBUTEIHATA JCHOMUHAIUS Ha

TC3U CIICMCHTH.

OTunTaHEeTO CE U3BBHPILBA [TIOHE BEIHBHK MECEUHO 32 €JIEMEHTUTE, [IOCOUEHU B
JeNIeTUPaHus aKT, MpeIBUACH B wieH 460, maparpad 1, u moHe BeAHBX Ha

BCEKU TPU MECEIIa 3a eJIEMEHTUTE, mocodyeHu B jsmose I u IV.
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2. I/IHCTI/ITyI_II/II/ITe OTUUTAT OTACTIHO IMPEA KOMIICTCHTHUTC OpralHu CJICMCHTHUTC,

MOCOYCHH B TEXHHUUYECKUTE CTAHJIAPTH 32 U3BJICHHUE, IOCOYEHH B maparpad 3

M 3a ot HacTosAmus wieH, B 151 III, nokaTo 3aabKeHHETO 32 OTYNTAHE U

(bOpMaT’bT 3a OTYETHOCT 332 OTHOIIIEHHETO HAa HETHO CTAOMIHO (bHHaHCHpaHe,

npenBuaeHo B 151 IV, Opaar onpeneneny U BbBEACHU B ITpaBoTo Ha Cbio3a, B

151 IV u B nenerupanust akT, mocodeH B wieH 460, maparpad 1, cnopen

ci1ydasi, B CbOTBETCTBUE CbC CICAHOTO:

a)

0)

KOTaTO EJIEMEHTHUTE Ca ICHOMHHUPAHU BB BATyTa, pa3jinyHa OT
OTUCTHATA, U MHCTUTYLIUATA UMa CbBKYIIHU 3abJKCHUA, JCHOMHWHHUPAHA
B TaKaBa BajyTa, KOUTO BB3JIM3aT Ha 5 % Wiv moBede oT o01us pazMep
Ha 32JIbJDKCHHUATA HA MHCTUTYIUATA WK HA 000COOCHATA JINKBUTHA
HOJrpyIna, ¢ U3KIYCHUE Ha CIIEMEHTUTE Ha COOCTBCHHUS KaITUTAJ U
3a/10aJTaHCOBUTE MMO3UIINN, OTYUTAHETO CE U3BBPIIIBA BHB BAIyTaTa Ha

JICHOMHUHAIIHSL,

KOTaTO €JIEMEHTHUTE Ca JICHOMHUHHUPAHH BbB BAJIyTaTa Ha IpUeMaIa
Jbp)KaBa YICHKA, KbJCTO MHCTUTYIIMATA MMa 3HAYUM KJIOH, KaKTO €
nocodeHo B wieH 51 ot Jlupextua 2013/36/EC, u B Ta3u npuemaria
Jbp)KaBa YICHKA Ce M3IMO0JI3Ba BAIYTa, pa3iIMiHa OT OTYETHATA,
OTUUTAHETO CC U3BHPIIBA BbB BallyTaTa HAa AbpiKaBaTa YJICHKA, B KOATO €

Pa3moOJIOKECH 3HAUYUMMUSAT KIIOH;
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B)  KOraTo €JIEMEHTHUTE ca JEHOMUHUPAaHU B OTYETHATA BaJlyTa U pa3MePbT
Ha CbBKYITHUTE 3abJDKCHUS, JCHOMUHUPAHNA BbB BAIYTH, PA3JIMYHHA OT
OTYeTHaTa, Bb3JIM3a Ha 5 % WM 1oBede OT 001U pa3Mep Ha
3a]/bJDKEHUATA HA MHCTUTYLMSITA WK Ha 000cOOeHaTa JTMKBUIHA
HOATpyna, ¢ U3KIYECHUE HA SIEMEHTUTE Ha COOCTBEHHUS KaITUTAl U
3a10aJJaHCOBUTE MO3HIINY, OTYUTAHETO CE U3BBPIIIBA B OTYETHATA

BajyTa.

3. EBO pa3paboTBa NpoeKTH Ha TEXHUYECKU CTAaHIAPTH 3a U3ITbIHECHHUE 32

orpeIeIsiHe:

a)  enuHHH (OpMaTH 32 OTYETHOCT U MH(POPMAITMOHHH PEIICHHS, 3a€HO
CbC CBOTBETHUTE YKA3aHUA 3a YCTAHOBSBAHE HA 4ECTOTATa, JATUTE U
CPOKOBETE 3a OT4YHUTaHe; (popMaTHTE 32 OTYETHOCT M YeCTOTaTa Ha
OTYMTaHE ChOTBETCTBAT HA €CTECTBOTO, Malalda 1 CI0XKHOCTTA Ha
pa3IUYHUTE AEMHOCTH Ha MHCTUTYLMUTE U 00XBaIlaT OTYUTAHETO

chriacHo naparpadu 1 u 2;

6) JOITBJIHUTCI/IIHHU ITOKAa3aTCJIn 3a Ha6J'IIO,I[eHI/Ie Ha JUKBHJHOCTTA,
H€06XOI[I/IMI/I Ha KOMIICTCHTHUTEC OPraHu 3a MoJIydaBaHC Ha LIAJIOCTCH
norjca BbpXy JIMKBUIAHHA PHUCKOB HpO(l)I/IJ'I Ha UHCTUTYLMATA, B
CbOTBETCTBHE C €CTCCTBOTO, Mama6a " CJIOXKHOCTTA Ha I[CﬁHOCTHTG Ha

HWHCTUTYHUATA.

EBO npencrass Ha Komucusita Te3u MpoeKTH HAa TEXHUYECKH CTaHIapTH 3a
u3nbiHeHue 10 28 1o 2013 1. — 3a eeMeHTHuTe, MOCOYeHH B OYKBa a), U J10

1 snyapu 2014 r. — 3a eJeMeHTUTE, TIOCOYEHU B OyKBa 0).
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Ha Komucusra ce npeocrassi IpaBOMOLIUETO Aa IPUEME IOCOUEHUTE B IbPBA
aJIMHEs TEXHUYECKU CTaHIapTH 3a U3IbJIHEHUE B CbOTBETCTBUE € WieH 15 or

Pernament (EC) Ne 1093/2010.%;
0) BMBKBA Ce CICTHUAT maparpad:

»3a. EBO pa3paboTBa MpoeKTH Ha TEXHHMYECKU CTAHIAPTH 32 U3ITBIHEHHE, 32 Ja
OTIpeieNd KO JIOMTbJIHUTEITHH MTOKa3aTeN! 3a HaOI0JeHne Ha JIMKBUIHOCTTA,

ITIOCOYCHH B naparpa(l) 3, CC IMpujiarat 3a MaJJKUTC U HECCJIOKHU MHCTUTYLIUU.

EBO npeacTaBsda HaA Komucusara te3n IIPOCKTHU Ha TCXHUYCCKH CTAaHAAPTH 3a
HU3IIBJIHCHHUEC 10 ...[CIIHa roanHa CJICA JaTaTa Ha BJIM3aHC B CHJIA HAa HACTOAII WA

periaMeHT 3a U3MEHEHHE].

Ha Komucusra ce IpeaoCTaBs IIPpaBOMOIIHUECTO Ja IpU€Ma TCXHUYCCKUTC

CTaHAapTH 3a U3IIBJIHCHUEC, IIOCOYCHH B ITbPBa aJIMHCA, B CbOTBCTCTBUC C YICH

15 ot Pernmament (EC) Ne 1093/2010.%;
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110)  Ynen 416 ce u3MeHs, KakTo CJIe/[Ba:

a)  maparpad 3 ce 3aMeHS ChbC CIEIHOTO:

,»3. B cporBercTBHE ¢ maparpad | HHCTUTYLIMUTE OTYUTAT KaTO JIUKBUIHU

AKTUBHUTEC, KOUTO OTTOBApAT HA CIICAHUTC YCIOBUAA:

a)

0)

AKTUBHTE Ca CBOOOJIHU OT TEXKECTH WM Ca Ha Pa3IOJIOKCHHUE B PAMKHUTE
Ha Tpynu 00e3MeYeHus, KOUTO J1a ObJIaT U3MOJI3BAHU 32 MOJIy9aBaHETO
Ha JOIBJIHUTEIHO (PMHAHCUPAHE 110 KPEIUTHU JUHUHU Ha 0a3a moet
aQHTQXHMEHT, WJIM aKo rpyrara 00e3nedeHus Ce yrpaBiisiBa OT IEHTpaHA
0aHKa — 110 KPEIUTHU JIMHUH, KOUTO HE Ca OOBBP3aHH C MOET

aQHTQ)XUMEHT U OIIe He ca (PMHAHCHPAHU;

AKTUBHUTE HE Ca EMUTUPAHU OT caMaTa MHCTUTYIIHS, OT HEeliHa
WHCTUTYIUS Maiika WIK JbIllepHa UHCTUTYIUSA, OT APYTO IBIIEPHO

IOpEeNIpUsATHE Ha UHCTUTYLIUATA MaliKa UM (MHAHCOBUS XOJAMHT Maiika;

OE€HaTa Ha aKTUBUTC € O6HIOHpI/IeTa 3a MMa3apHUTC YJaCTHHUIHU U MOXKE
JICCHO Ja CC Ha6J'IIO)IaBa Ha HCTO WK TS MOKE J1a CC OIIPCACIIN I10
(1)opMyJ1a, KOATO € JICCHA 3a U3YHMCICHUC Bb3 OCHOBA Ha HY6J'II/ILIHO
JOCTBITHU JaHHH W HEC 3aBUCHU OT 3HAYUMMU JIOITYCKaHHA, KaAKTO

OOMKHOBEHO € IPH CTPYKTYPUPAHUTE U €K30THUHUTE MPOAYKTH;

aKTHUBUTE Ca PErMCTPUPAHU Ha MpU3HATa Oopca UM Morar Ja ce
THPryBaT upe3 He3abaBHA MPoAaXx0a WK upe3 OOMKHOBEHA PEro CeKa

Ha PCIIo mazapu; TE3U KPUTCPUHN CC OLICHABAT ITOOTACIIHO 3a BCCKH I1a3ap.
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VYcnoBusiTa, IOCOYSHH B IIbpBa ajliHes, OyKBU B) U T'), HE CE MpHJIArar 3a

aKTHUBHTE, IOCOYCHU B maparpad 1, Oyksu a), n) u e).;
0) maparpadu 5 u 6 ce 3aMEHST ChC CICAHOTO:

»J. Axumute wm gsiosere B [IKM morar na ce Tpetupar KaTto JUKBUIHUA AKTUBHU
110 abcomtoTHaTa cyma oT 500 MUIIMOHA €BPO MJIM paBHOCTOMHATA cyma B
HAI[MOHAJHATA BalyTa B MOopT(deia ¢ TMKBUIHN aKTHBU HA BCSIKA HHCTUTYIIUS,
IIPU YCIIOBUE Y€ ca CMa3eHH U3UCKBAHUATA, YCTAHOBEHHU B wieH 132,
naparpad 3 u gye [IKV unBecTupa, OCBEH B IEpUBATH 3a PeAyIIUPAHE HA
JTUXBEHUS, KPEIUTHUS WU BaTYyTHUS PUCK, CAMO B TUKBUIHUTE aKTUBH,

nocoueHu B naparpad 1 oT HaCTOSIIUS YJICH.

M3non3BaHeTo WK MOTEeHLIUAIHOTO U3M0JI3BaHe Ha JIEPUBATHU HHCTPYMEHTH C
1)1 Xe/DKUPaHe Ha PUCKa Ha pa3pelieHuTe MHBeCTUIMU oT cTpaHa Ha [TIKU He
BB3IPEIITCTBA AOIIYCTUMOCTTA Ha BhIIpocHOTO IIKU 3a Tpetupanero,
IIOCOUYEHO B B ITbPBA alMHEs Ha HacTosmus naparpad. Koraro akunute nimm
nsutoete B IIKU He ce onieHsIBaT peJOBHO 110 Ma3apHU LIEHU OT TPETH JINLa,
KaKTO € mocoueHo B wieH 418, maparpad 4, OykBu a) u 6), 1 KOMIIETEHTHUST
OpraH He ce € yBepuJI, ue JaJieHa MHCTUTYLIHS € pa3paboTuiia ycToiurnBU
METOJI0JIOTUHU U MPOIIECH 3a ITOA0OHO OlLIEHSBaHE, KAKTO € IIOCOYEHO B

wieH 418, naparpad 4, akuuute u gsosere B ToBa [IKU He ce TpeTupar karo

JIMKBUJIHHU aKTHUBH.
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KoraTo onpezeneH JTUKBUACH aKTUB MIPECTaHE /1a OTrOBaps HAa U3UCKBaHUSTA
3a JIMKBUJIHU aKTUBH, IOCOYECHH B HACTOSIIUS YJICH, HHCTUTYLUATA MOXKE
BBIIPEKU TOBA J1a MPOIBJDKM J1a O CMATA 3a JJUKBUJICH aKTUB 32 JION'bIHUTEIICH
nepuon ot 30 quu. Ako nukBuaeH aktuB B [IKW npecrane ga orroBapst Ha
YCIIOBUSTA 32 TPETUPAHETO, TOCOYCHO B maparpad 5, akiuuTe Uik IJI0BETE B
toBa [IKM moxe, BbIIpEKU TOBA, 1a CE€ CUUTAT 3a JIMKBUJECH aKTUB 32
JION'BJIHUTEINEH nepuo oT 30 THU, TIPU YCIOBHUE Y€ TE3U aKTHUBHU HE

Haasumasat 10% ot Bcuukm akTuBH Ha ToBa ITKI.*;

B) maparpad 7 ce 3anMuaBa;

111)  Ynen 419 ce u3Mens, KakTo cieasa:

a)  maparpad 2 ce 3aMeHsI ChC CJIETHOTO:

”2-

KoraTo moka3aHuTe NoTpeOHOCTH OT JIMKBUJIHUA aKTHBH C OTJIE] Ha
M3HUCKBAHETO 10 ujieH 412 HaAXBBPIIAT HAIMYHOCTTA HA T€3U JIMKBHUIHU
aKTHBH B J]aJICHA BaJIyTa, CE MPUJIAraT €/IHa WU HIKOJIKO OT CIEAHUTE

JIepOTaInu:

a)  upe3 neporamus ot ujeH 417, OykBa €), THKBUIHUTE aKTHBU MOTaT Ja
Ob/aT IEHOMUHUPAHU BHB BAJyTH 110 HAYMH, KONTO HE ChOTBETCTBA Ha
pasnpeneseHUeTo 1Mo BaTyTH HA U3XOISAIIUTE JIMKBUIHUA TTOTOIH CIIE]]

MPUCIIA/IAHE HA BXOASIIUTE MTOTOLH;
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0)

3a BAJIYTUTC Ha ObpiKaBa YICHKA WJIK HA TPCTU AbPIKABU U3UCKBAHUTC
JJUKBUJIHHW aKTHUBH MOKEC a 6’bI[aT 3aMCHCHH OT KPCAUTHU JIMHUU OT
IIEHTpaJlHaTa 0aHKa Ha ChOTBETHATA JAbPKaBa WICHKA UJIH TPETa
I'bp)KaBa, KOUTO Ca OTITYCHATH CHIIIACHO HEOTMEHSIEMH JIOTOBOPHH
AQHTQKUMEHTH 3a cienBaiuTe 30 THH, KaTo T ca CIPaBE/IIHBO OLICHEHH,
HE3aBHCUMO OT TEKYIIIO YCBOSHATAa CyMa, IIPH YCIIOBHE 4e
KOMIIETEHTHUTE OPTraHH Ha Ta3H Jbp)KaBa YICHKA WM TPETa IbpiKaBa
npusaraT ChIOTO TPETUPAHE U Y€ Ta3H AbPKaBa WICHKA WK TpeTa

AbprKaBa UMa CXOOAHH U3UCKBAHUA 3a OTYCTHOCT,

KOTaTo MMa HEeJJOCTUT Ha aKTUBH OT HUBO |, MHCTUTYIUSATA MOXE J1a
JUbPYKHU JIOIBJIHUTCIIHA aKTUBH OT HUBO 2A, IPEIMET Ha MMO-BHUCOKH
HaMaJICHUsI OT CTOMHOCTTA MM, a BCSIKAa TOPHA FPAHMIIA, TIPUIOKHUMA 32
TE3W aKTUBH B CbOTBETCTBHE C JIEJICTUPAHUS aKT, IOCOYEH B ujieH 460,

naparpad 1, moxe na Ob1e H3MEHEeHa. ;

0) maparpad 5 ce 3aMeHS ChC CIICTHOTO:

»J. EBO pa3paboTBa npoeKkTH HA PEryIaTOPHU TEXHUYECKH CTaHIapTH 32

YTOYHSIBaHE Ha JAEPOTaIMUTE 110 maparpad 2, BKIIOYUTEIHO HA YCIOBUATA 32

TAXHOTO IMpUJIaraHe.

EBO npencrass Ha KomucusTa T€31 NpOEKTH Ha PErylaTOpHU TEXHUUECKU

CTaHOapTH A0 .. .[I_I_ICCT MCCCla CJICA AaTaTa Ha BJIM3aHC B CHJIA HA HACTOAIIHA

PCriIaMCHT 3a I/I3MCHCHI/IG].

PE-CONS 15/1/19 REV 1

452
BG



Ha Komucusita ce nenerupa npaBoMOIIMETO Ja A0M'bIBA HACTOSIIIHS
perjlaMeHT, KaTo MpueMa perysiaTOpHUTe TEXHUUECKH CTaHIapTH, TOCOYCHH B
I'bpBa aJIMHEs, B CboTBETCTBHE ¢ wieHoBe 10—14 ot Pernmament (EC)

Ne 1093/2010.

112)  Ynen 422 ce u3MeHs, KakTo Cle/Ba:

a)  maparpad 4 ce 3aMeHS CbC CIETHOTO:

4.

Ycmyrute o KIMPUHT, TIONEYUTENICTBO, YIIPABICHHE HA TAPHYHH CPEIICTBA
WJIM IPYTU CPAaBHUMH YCIIYTH, TTOCOYEHH B naparpad 3, OykBu a) U r),
BKJTIOYBAT TE3U YCIIYTH CAMO JOKOJKOTO T€ CE€ MPEJOCTABST B PAMKHTE Ha
YCTAaHOBEHO B3aUMOOTHOIIIEHUE, OT KOETO BIOKHUTEIISAT UMa 3HAUUTEITHA
3aBUCUMOCT. Te3u YCIIyTH He ce ChCTOSAT CaMO B KOPECIIOHICHTCKO OaHKHUpaHe
WJIA OCHOBHH OPOKEPCKH YCIIYTH, @ UHCTUTYIIUUTE pa3roarar ¢ JaHHH,
criope/i KOUTO KIIMEHTHT HE MOXKE J]a U3TETJIHM CPEJICTBA, IPABHO JBIDKHMH 32

BpeMeBU XOpu30HT oT 30 nHM, O€3 Aa 3acTpalliy onepaTUBHATA CU JEHHOCT.
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J10 M3rOTBSHETO HA €IMHHO OTPEICIICHUE 32 YCTAHOBEHO ONEPAaTUBHO
B3aMMOOTHOIICHHUE, TOCOYEHO B naparpad 3, OykBa B), HHCTUTYIIUUTE CaMH
IpueMaT KpUTEPHH 32 ONpeJIeITHE Ha YCTAHOBEHO OIEPaTUBHO
B3aMMOOTHOIIIEHHE, 32 KOETO PA3IoJiaraT ¢ JaHHHU, CIIOpe]] KOUTO KIMEHTHT He
MOY€ JIa U3TETJIN CPEACTBA, MPABHO ABDKUMH 32 BPEMEBH XOPH30HT OT

30 nHu, 6€3 1a 3acTpally olepaTUBHATA CU AEWHOCT, U OTYUTAT TE€3U KpUTEPUU
Ha KOMIIETCHTHHUTE OpraHu. B 0TCHhCTBHETO Ha €AMHHO ONpe/eIeHue
KOMITCTEHTHHUTE OpraHU MOTaT J1a IPEeIOCTaBsT OOIIN HACOKU, KOUTO
MHCTUTYLMUTE TPAOBA J1a CrIa3BaT IpU yCTAHOBSBAHETO Ha BIIOTOBE,
HOJUTBPKAaHH OT BJIOXKHUTENS B PAMKHTE Ha YCTAHOBEHO OTIEPATHBHO

B3aMOOTHOIIICHHE. ;
0) maparpad 8 ce 3aMeHS ChC CIICTHOTO:

»8. KoMIlereHTHUTE OpraHu MOrar B OT/IEJIHH ClIy4dau /a Ja/iaT pa3pelieHue 3a
MpUJIaraie Ha Mo-HUCHK MPOLICHT Ha U3XOSIIM MOTOIM IO OTHOIICHHE HA
MOCOYEeHUTE B maparpad 7 macuBH, KOraTo € U3MbIHEHO BCAKO €IHO OT

CJIEZIHUTE YCJIOBUS:
a)  KOHTPAareHTbHT € HAKOE OT CIICHUTE:

1) WHCTUTYILUS MalKa WIN JbIIEPHA HHCTUTYLUS HA HHCTUTYLIUATA

WJIU IPYTO ABIIEPHO NMPEAIPUATHE HA ChIIATa HHCTUTYLIMS MalKa;

11)  KOHTPAareHTHT € CBBbP3aH C UHCTUTYLHATA Ype3 ONPEAeTICHO
OTHOILIEHHE MO0 CMUCHJIA Ha wieH 22, naparpad 7 ot Jupexrusa

2013/34/EMO;
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0)

i) MHCTUTYIMSA, KOSATO TMOMaja B 00XBaTa Ha ChIlaTa
WHCTUTYIIMOHATTHA 3aIIUTHA CXeMa ChIIIACHO U3UCKBAHUATA HA

wieH 113, nmaparpad 7; wimn

1v)  LeHTpajJHaTa MHCTUTYLHS WM YYaCTHUK B MpeXa, OTroBapAIla Ha

u3nckBanusTa o wie 400, naparpag 2, 6yksa r);

HMa OCHOBAHHUA Jia C€ 04YaKBa IMO-MAJIbK U3XOII] ITOTOK MPE3
CJICABAIIUTE 30 JHU O0pH IIpH CI_[eHapI/Iﬁ Ha Bb3HHKBAHC HaA CTPEC

CIHOBPEMEHHO 3a CaMaTa MHCTUTYHIHMATA U 3a LCJINA 11a3ap,

KOHTPAarc¢HTbT OTUUTA CUMCTPUYIHO HUJIU ITO-KOHCECPBATUBHO

CHOTBETCTBAIIMUS BXOJSII TOTOK Ype3 Jieporanus OT wieH 425;

HHCTUTYIUATA U KOHTPAIrCHTBHT Ca YCTAHOBCHU B €/IHA U ChIlla AbprKaBa

YyJIeHKa. ;

PE-CONS 15/1/19 REV 1

455
BG



113) B unen 423 naparpadu 2 u 3 ce 3aMEHAT ChC CIEAHOTO:

»2. JlazeHa MHCTUTYIUS YBEIOMSIBA KOMIIETEHTHUTE OPTraHu 32 BCUYKU CKIHOYEHU
JIOTOBOPH, YUUTO YCIIOBHSI MOPAXKIAT U3XOIAIIM JIUKBUIHYU TOTOLH UM TOTPEOHOCT
OT JOI'BJIHUTENHU o0e3neueHus], B paMkute Ha 30 IHU clie/l ChIECTBEHO BIIOLIABAHE
Ha KPEIUTHOTO Ka4eCTBO HAa MHCTUTYLUATA. KOraTto KOMIIETEHTHUTE OPraHU
CMETHAT TE3H JOTOBOPH 3a CHILECTBEHU 110 OTHOLICHHUE HA TIOTEHIIUATHUTE
M3XOJAIIM JIMKBUHY ITOTOLM HA MHCTUTYLMATA, T€ U3UCKBAT OT Hes Jja 100aBH 3a
T€3H JOTOBOPH JOIBJIHUTEIIEH U3XO0A1] IOTOK, KOUTO ChOTBETCTBA HA
noTpeOHOCTTa OT JOIIBJIHUTEITHH 00€3M1eYeHNs], Bb3HUKBAILA OT CHIIECTBEHO
BJIOIIABAHE HA KPEAUTHOTO KA4YECTBO HA MHCTUTYLIUATA, KATO HAIIPUMEDP
IIOHM’)KaBaHE Ha BBHILHATA M KPEJUTHA OLICHKA C TpU NoAcTeneHu. MHcTurynusta
PENOBHO MPEPA3IIIEKIa CTEIEHTA HA TOBA CHILECTBEHO BJIOIIABAHE B KOHTEKCTA HA
CHOTBETHHUTE KJIay3U Ha CKJIIOYEHUTE OT HEsl IOTOBOPHU U YBEIOMSBA KOMIIETEHTHUTE
OpraHu 3a pe3yJlTaTUTe OT IIperiea.

3. HHctuTynusTa npeaBrkia JOIbJIHUTENEH U3XO0 A1 TOTOK, KOWTO TpsAOBa J1a
ChOTBETCTBA HAa NOTPEOHOCTTA OT 00e3nedyeHne, KoATO OM Bb3HUKHANA B pe3yJTaT Ha
BB3/ICHCTBUETO HA CIIEHAPHI HAa HEOIArONPUATHO PA3BUTHE HA MA3aPHUTE YCIOBHS
BBPXY CKIIFOUEHHUTE OT Hesl CACIIKH C IEPUBATH, aKO € ChIECTBEHA.

EBO pa3paboTrBa NpoeKTH Ha peryJaTOPHU TEXHUYECKH CTAaHIapTH 3a ONpeessiHe
Ha yCIIOBUATA, IIPU KOUTO MOXKE Jja CE NMPUIIOKH IIOHATUETO 3a ChIIECTBEHOCT, U 3a
OIpeJesiHE HA METOIM 3a U3MEPBAHE Ha JAOIBIHUTEIHUSA U3XOAAIL ITIOTOK.
EBO npencrass Ha Komucusita Te3u NPOEKTHU HA PETyIaTOPHU TEXHUYECKU
craugaptu 10 31 mapt 2014 1.
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Ha Komucusra ce generupa npaBoMOIIMETO Jja IPUEME PEryJIaTOPHUTE TEXHUUECKU
CTaHJIapTH, IOCOYEHH BbB BTOpPA AJIMHES, B CbOTBETCTBUE C wieHoBe 10—14 ot

Pernament (EC) Ne 1093/2010°%;
114) B unen 424 maparpad 4 ce 3aMeHs ChC CICTHOTO:

,»4. Pa3MepbT Ha TMKBUIHO yJecHEHHE Ha 0a3a MOeT aHTAKUMEHT, IPEJIOCTaBEHO Ha
JPY>KECTBO ChC CIIELUAIIHA LIEJ] — CEKIOPUTU3ALINS, 32 J]a C€ JaJie Bb3MOXKHOCT Ha
TOBA JIPY>KECTBO J1a MPUJ00ME aKTUBH, PA3JIMYHU OT LIEHHU KHUXKA, OT KJIIUEHTH,
KOUTO He ca (MHAHCOBU KJIMEHTH, ce yMHOaBa 1o 10 %, npu ycioBue e To3u
pa3Mep Ha 0a3a MOET aHTAKUMEHT HaJBUIIaBa pa3Mepa Ha TEKYIO 3aKyIlyBaHUTE
aKTUBHU OT KJIMEHTHU U JOKOJKOTO MaKCHUMajHaTa cyma, KOTO MOXe J1a Obe

YCBOCHA, € IOTOBOPHO OTPaHHYCHA JI0 pa3Mepa Ha TEKYIIO 3aKyIyBaHUTE aKTUBHU
115) B unen 425, maparpa¢ 2 OykBa B) c€ 3aMEHSI ChC CIIEHOTO:

,»B) 3aemmure Oe3 ompeneneHa KpaiiHa I0roBOpHA Aata ce oTyutar ¢ 20 % BXOMASI MTOTOK,
IIpH YCJIOBUEC Y€ NOTOBOPBHT IMO3BOJJISABA HA MHCTUTYHUATA Ja CC OTKAXKE U J1a ITOUCKaA

amane B pamkute Ha 30 1HU;;
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116) B miecta gact ciexn uinen 428 ce BMBbKBA CIEIHUST AT

HATIV
OTHOHIEHUE HA HETHO CTABMJIHO ®UHAHCHUPAHE

I''TABA 1

OTHollIeHNe HAa HETHO CTAaOUITHO (PUHAHCUPAHE

Ynen 428a

Ilpunazane na koHconuoupauna ocHoga

Koraro npensueHOTO B HACTOSIIINS AsUT OTHOIIEHHE HA HETHO CTa0MITHO (PMHAHCUPAHE Ce
rpusiara Ha KOHCOJIMAMpaHa OCHOBA B ChbOTBETCTBUE C uiieH 11, maparpad 4, ce mpumnarat

CJICIHUTE pasznopeaodu:

a)  aKTHBHTE M 33/10aJTAHCOBUTE MTO3ULIUH Ha JBUICPHO MPENPHUITUE, YUETO TIIABHO
yIIpaBJCHUE C€ HAMHpPa B TPETA AbPXKABa, 32 KOUTO CHIVIACHO H3UCKBAHETO 32 HETHO
cTabUIHO (prHAHCHpAHE, OIPE/IEICHO B HAIMOHAIHOTO MIPaBo Ha Ta3u TpeTa
IbprKaBa, ce mpuiIarat KOe(UIIMEHTH Ha M3UCKBAHO CTa0MWIHO (prHAHCHpaHEe, KOUTO
ca IO-BHCOKH OT OIPEJICTICHUTE B TJ1aBa 4, MoUIekaT Ha KOHCOJIUalus B
CbOTBETCTBHUE C O-BUCOKHUTE KOEPHUIIMEHTH, ONPEIeSICH! B HAI[MOHAIIHOTO MIPaBoO Ha

Ta3u TpPETa AbpPiKaBa,

0) macuBUTE M COOCTBEHUST KalUTaJl HA JbIIEPHO NPEANPUATHE, YUETO IIIaBHO
yIpaBJIEHUE CE€ HAMUPA B TPETA IbpPiKaBa, 32 KOUTO ChITIACHO U3UCKBAHETO 3a HETHO
cTabmiIHO (prHAHCHpaHe, ONPEEeNIEHO B HALIMOHATHOTO MIPAaBO HA Ta3u TpeTa
IbpoKaBa, ce mpuiiaraT KOe(UIIMEHTH Ha HATMYHO CTaOMIIHO (PMHAHCUpaHe, KOUTO ca
MIO-HUCKH OT OIpENIETICHUTE B TJ1aBa 3, MOAJIEeKaT Ha KOHCOIUIAalUsl B CbOTBETCTBUE
C MO-HUCKUTE KOEPUIIMEHTH, ONPEIEICH! B HAIMOHAIHOTO IIPAaBO Ha TpeTara

ABbpiKaBa,
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B)  aKTHBHTE OT TPETH IbP’KaBU, KOUTO OTIOBAPAT HA U3UCKBAHUATA CHIVIACHO
JeNIETUPaHus aKT, mocodeH B wieH 460, maparpad 1 u KOUTO ce mpuTeKaBaT OT
IBLIEPHO NPEANPUATHE, YHETO TJIaBHO YIIPABICHHUE CE HaMUpa B TPETA Abp)KaBa, HE
ce IIpU3HaBaT 3a JIMKBUIHHU aKTUBU 3a LIEJIUTE HAa KOHCOJIUAALMATA, KOraTo He
OTroBapsAT Ha KPUTEPUUTE 3a JUKBUJIHU aKTUBU I10 HALIMOHAIHOTO MPABO HA Ta3u

TpETa AbpPiKaBa, B KOCTO CC OIIPCACIA NU3UCKBAHCTO 3a JINKBUIHO ITOKPUTHUC,

r) IO OTHOIICHHE HAa MHBECTHIIMOHHUTE IMOCPEIHUIU B TPYIIaTa, 32 KOUTO HE ce
npujIara HaCTOSIIMAT JsUT B ChOTBETCTBUE € WieH 6, nmaparpad 4, ce nmpusarat
qiieHoBe 413 u 4280 Ha KOHCONMHMIMPaHa OCHOBA; C U3KIIFOUEHUE HA IOCOYEHOTO B
HacTodIIaTa 6y1<Ba, TaKWBa HHBCCTUIMOHHU MOCPCAHNUIN NPOABbJIZKAaBaT d
U3ITBJIHSABAT IMOJAPOOHOTO U3MCKBAHE 32 HETHO CTA0MIIHO (PMHAHCHpAHE 32

HHBCCTHUIMOHHUTC IMOCPCAHUIN, OIIPCACICHO B HAITMOHAJIHOTO ITPaBoO.

Ynen 4286

Omuowenue Ha HeMHO CMAOUIHO uHaAHCUpane

1.  M3uckBaHETO 3a HETHO CTAOWMJIHO (PMHAHCHPAHE, ONPEACIICHO B WieH 413,
naparpad 1, e paBHO Ha OTHOIIEHHETO HA HATMYHOTO CTA0OWIHO (PUHAHCHpPAaHE Ha
WHCTHUTYIUATA, TOCOYEHO B IIaBa 3, KbM M3UCKBAHOTO CTAOMITHO (DMHAHCUpPAHE HA
MHCTUTYIUSATA, TOCOYEHO B TJIaBa 4, U ce u3passiBa B MpoleHTu. MHCcTUTYIIMuTe

H3YHCIIABAT CBOETO OTHOIIICHHE HA HETHO CTA0MIHO q)HHaHCI/IpaHe IO CJI€AHAaTa

bopmyna:

HasnunyHo cTtabuiHo GuHAHCUpaHe

= OTHOLIEeHHEe HAa HETHO cTabuHo puHaHcupaHe ( %)
M3ncKkBaHO cTabUJIHO GUHAHCHpPaHe
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2. HHcTuTynuuTe NOIABPKAT OTHOIICHHE HA HETHO CTA0MITHO (PMHAHCUPAHE OT Hail-
Manko 100 %, u3unciaeHo B OTYETHATA BajlyTa 3a BCUYKU CBOU CIEJIKH, HE3aBUCUMO

OT BajlyTaTra, B KOATO HCI;'ICTBI/ITCJIHO ca ICHOMUWHHPAHU.

3. Koraro oTHOIIEHHWETO HAa HETHO CTA0MIHO (DMHAHCHPAHE HA JaJicHa HHCTUTYIIUS
crnague o 100 % wau Ma ocHOBaHHE J1a ce ouakBa, 4de 11e cragde noa 100 %, ce
IpuJiara onpeesneHoTo B wieH 414 n3uckBane. IHcTuTynusATa ce ctpemMu z1a
BB3CTAaHOBHU CBOETO OTHOIIICHWE Ha HETHO CTAOMIIHO (PMHAHCHUPAHE J0 IMTOCOYEHOTO B
naparpad 2 ot HacTOSAUMS WIeH HUBO. KOMIIETEHTHUTE OpraHu OIEeHsBAT
MPUYMHUTE 32 HECTIa3BAaHETO OT CTPAHA HA MHCTUTYIHSTA HA TIOCOYCHOTO B
naparpad 2 oT HACTOSIIUS YICH, MPESIH Ja MPEANprUeMaT KaKBUTO U J1a OHIIO

HaJI30pHHU MCPKH.

4, I/IHCTI/ITYI_[I/II/ITC HN34YUCIABAT U Ha6J'IIO,Z[aBaT CBOETO OTHOIIIEHHE Ha HETHO CTAOMJIHO
(bl/IHaHCI/IpaHC B OTYETHATA BajlyTa 3a BCUYKH CBOU CACJIKH, HC3aBUCUMO OT
BajIyratra, B KOATO JIIEHCTBUTEIIHO ca ACHOMUHHPAHU, U OTACIIHO 3a CBOUTC CACIIKHU
BBbB BCAKa OT BAJIYTUTEC, KOUTO IMOAJICI)KAT HA OTACIIHO OTYUTAHEC B CbOTBETCTBUC C

uieH 415, naparpad 2.

5. HMHcTUTynmMuTe rapaHTHpaT, 4e pasnpeneIeHUueTo 10 BalyTHA ICHOMUHALIMS Ha
TEeXHUS NPOoPuII HAa PUHAHCHPAHE KATO L0 ChOTBETCTBA HA pasNpeieIeHUETO Ha
TEXHHUTE aKTHUBH 10 BasyTH. Korarto e nenecbo0pa3Ho, KOMIIETEHTHUTE OpraHu
MOrarT J1a U3UCKaT OT MHCTUTYLIUUTE a OTpaHN4aT BaJIyTHUTE HECHOTBETCTBHUS UPE3
BBBEX/JaHE HA IUMHUTH BbPXY YaCTTa OT U3UCKBAHOTO CTAOMIHO (pMHAHCHpaAHE B
orpeziesieHa BajlyTa, KOSTO MOXe J1a ObJie MOKPUTa OT HAIMYHOTO CTaOUITHO
(¢uHaHCUpaHe, KOETO He € JEHOMUHUPAHO B Ta3u BaylyTa. ToBa OrpaHUYEHHE MOXKE
Ja ObJie MpUJIaraHo caMo IO OTHOILIEHHE Ha BayTa, KOSATO MOJUIEKH Ha OTAETHO

OTYMTaHE B ChOTBETCTBUE C wieH 415, maparpad 2.
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HpI/I Oonpeac/IsIHC Ha HUBOTO HA OTPAHUYCHUCTO BBPXY BAJTYTHUTC HCCHOTBCTCTBHA,
KOCTO MOXKCE 1a 6’bl[e IMPUIIOKCHO B CbOTBCTCTBUC C HACTOAIIHA YJICH,

KOMIICTCHTHUTEC OpraHy B3€Mar IpCABU Hali-MaJIKO CJICOHOTO:

a)  JaJM MHCTUTYLHUATA UMa BB3MOXHOCT J1a PEXBBHPIIS HATMYHO CTAOUITHO
¢uHaHCHpaHe OT elHa BaJyTa B pyra U MEX1y pa3InuHU IOPUCAUKINN U
NpaBHU CYOEKTH B PAMKUTE HA CBOATA IPpyla, KAKTO U Bb3MOKHOCTTA J1a
3aMeHsl BaJIyTH U J]a Habupa cpeJICTBa Ha BAIyTHUTE M1a3apH B paMKHUTE Ha
€IHOTOJUILIHUS IEPUOJ, KOWTO C€ IIPUJIara 3a OTHOLICHUETO Ha HETHO

cTabmiIHO (pUHAHCHpaHE;

0)  BB3ACHUCTBUETO HA HEOJIATONPHITHN H3MEHEHHUS Ha BAIYTHUTE KypCOBE BBPXY
CBIIECTBYBAILUTE HECHUETAHU IIO3ULIUU U BbPXY €PEKTUBHOCTTA Ha

ChbIICCTBYBAIIOTO XCI’)KUPAHC HA BATYTHUTEC KYPCOBC.

Cuura CC, 4€ BCAKO OIrpaHNMYCHHEC BbPXY BATYTHUTC HCCHbOTBCTCTBH S, HAJIOKCHO B
CbOTBCTCTBUC C HACTOAILIMA YJICH, IPEACTABIIAABA CIICHUAJIHO U3MCKBAHE 3a

nukBuaHOCT 110 wieH 105 ot Jupektusa 2013/36/EC.

I''TABA 2

OOy npaBuia 3a U3UUCISABAHETO HA OTHOILIEHHETO HA HETHO CTAOMIIHO (pUHAHCHpaHe

Ynen 4286

Hzuucnseane na omuouieHuemo Ha HemHo cmaouiHo gbuHchupaHe

1. OcBeH ako B HaCcTOAIUA O4JI HE € TIOCOYUCHO APYro, MHCTUTYIUHUTC OTUUTAT

AKTUBUTC, IIACUBUTC U 3aﬂ6aHaHCOBI/ITe IIO3MIIMHU Ha 6PYTHa OCHOBA.
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2. 3a1menuTe HAa U3YMCIIIBAHETO HA CBOETO OTHOIICHHE Ha HETHO CTAOMUITHO
¢uHaHCHpaHe HHCTUTYIIMUTE pUIaraT CbOTBETHUTE KOS(UIIMEHTH Ha CTAOMITHO
(¢uHaHCUpaHe, TOCOYEHU B I1aBU 3 U 4, KbM CUETOBOJHATA CTOMHOCT Ha CBOUTE
aKTHBH, NACUBU U 3310aJIaHCOBHU IIO3ULIMHU, OCBEH aKO B HACTOSAIINSA 5T HE €

MOCOYEHO JPYTO.

3. MHcTUTYIMUTE HE OTYUTAT IBOWHO M3UCKBAHOTO CTAOMIHO (PMHAHCUPAHE U

HaJUYHOTO CTAOMIIHO (PMHAHCHUPAHE.

OcBeH aKko B HACTOSIIHSA JsUT HE € TOCOYCHO JPYro, KOraTo JAafeH eJIeMEHT MOXe Ja
ObJic OTHECEH KbM MOBEYE OT €Ha KaTerOpus Ha M3UCKBAHO CTAOMITHO

¢buHaHCHpaHe, TOH ce OTHACA KbM KaTeTOPHTa U3NCKBAaHO CTa0WIHO (puHaHCHpaHe,
KOSITO MOpakAa Hal-TOJISIMO IOTOBOPHO M3MCKBAHO CTAOMIHO (pUHAHCUpPAHE 33 TO3U

CIICMCHT.

Ynen 4282

Jlozosopu 3a oepusamu

1. I/IHCTI/ITYI_[I/II/ITG Impujiarat HaCToAMMUA YWICH, 3a 1d U3YUCIEAT pasMEpa Ha H3UCKBAHOTO

cTabuIHO (bHHaHCI/IpaHC 3a IOIrOBOPUTEC 3a ACPUBATHU, IIOCOUYCHHU B I''lIaBU 3ud4.

2. be3s na ce 3acsra wieH 428a3, naparpad 2, MHCTUTYIIMUTE OTYUTAT CIIPaBE/JINBATa
CTOMHOCT Ha NO3UIMKUTE B J€pUBATH HA HETHA OCHOBA, KOTaTO T€3U MO3ULUH ca
BKJIIOUEHH B €/IHA U Chll[a HETHPAIlla ChbBKYITHOCT, KOSITO OTTOBaps Ha U3MCKBAHUATA,
ornpejesneHu B wieH 4298, maparpad 1. Korato ciyuast He € TakbB, HHCTUTYLIUUTE
OTYMTAT CIIpaBeIMBaTa CTOMHOCT Ha MO3UIUKUTE B IEPUBATH HA OpyTHA OCHOBA U
TpEeTHpaT TE3U MO3UILIMHU B AEPUBATH KaTO MPUHAAJIEKAIIN KbM TSIXHA COOCTBEHA

HEeTHpaIlla CbBKYITHOCT 3a LIEJINTE Ha IJ1aBa 4.

PE-CONS 15/1/19 REV 1 462

BG



3a LenuTe Ha HACTOSALIMS 141 ,,CIIPAaBEIMBa CTOMHOCT Ha HETHpAIlla ChbBKYITHOCT
O3HayaBa COOPBT OT CIPaBEUIMBUTE CTOMHOCTH HA BCUYKH CJICJIKH, BKIIIOYEHU B

ChOTBETHATaA HCTHUpAIla CbBKYITHOCT.

bes na ce 3acsra unen 428a3, nmaparpad 2, BCHYKH JOTOBOPH 3a JICPUBATH, H30pOCHU
B TOYKa 2, OyKBU a)—1) OT npriiokeHue I, KouTo BKIIFOUBAT MBJIHA pa3MsiHA Ha
[JIABHUIIMTE HA €/IHA U ChIIIA /IaTa, C€ U3UMCISBAT HA HETHA OCHOBA 32 BCUUKH
BaJIyTH, BKJIIOYUTEIHO 3a LIEJIUTEe Ha OTYUTAHETO BbB BAIyTa, KOATO MOJIEKHU HA
OTJICJTHO OTYUTAHE B CHOTBETCTBHUE C WieH 415, maparpad 2, mopu Korato Te3u
C/CJIKH HE ca BKIIIOUEHHU B €/IHA U ChIlla HETUPAIA CbBKYITHOCT, KOSITO J1a OTTOBaps

Ha W3MCKBAHMATA, TOCOYCHH B ujieH 4298, naparpad 1.

HapI/I‘IHI/ITC CpeacTBa, MNOJIYUYCHU KaTO o0e3reueHue ¢ eI peayuupaHe Ha
CKCIIO3HIIUATa B ICPUBATH, TpH6Ba Ja CC pas3riiCxxkaaT KaTo TakKMBa, a HC KaTO

ACMO3UTH, 3a KOUTO Ia CC IIpuJiara rijiaBa 3.

C onoOpeHueTo Ha ChbOTBETHATA LIEHTpaJHA OaHKa KOMIIETEHTHUTE OpraHu MOTrar Aa
pelart Ja npeocTaBsaT 0CBOOOKAaBaHe M0 OTHOLIEHUE Ha Bb3/ICHCTBUETO HA
JIOTOBOPUTE 3a JIEpUBATH BbPXY U3UHUCISIBAHETO HA OTHOLUIEHUETO Ha HETHO
cTabUIHO (pUHAHCHpAHE, BKIIOYUTEIHO Ype3 ONpeiesiiHe Ha KOS(PUIUEHTUTE Ha
M3MCKBAHOTO CTAOMIIHO (PMHAHCHpPAHE U Ha IPOBU3UUTE U 3aryOUTe, IPU MOJI0KEHHE

4e € U3IBIHEHO BCSKO €HO OT CIEIHUTE yCIOBUS:
a)  Te3H JOrOBOPHU Ca C OCTAThYEH CPOK JI0 MaJieka OT IMO-MaJIKO OT LIECT Mecela;
6) xoutpareHTHT € ELlb nnu nenTpannata 6aHka Ha AbpiKaBa YWICHKA;

B)  JIOTOBOpUTE 3a J€pUBaTH 00CIyXBaT napuuHaTta nonutuka Ha ELIb nnu Ha

HCHTpaJiHaTa 0OaHKa Ha AbpirKaBa 4JICHKA.
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Koraro apuiepHo npeanpustue ¢ r1aBHO yIpaBIeHHUE B TPETa JbpiKaBa ce
BB3I0JI3Ba OT IIOCOYEHOTO B ITbPBA AJIMHES OCBOOOXK/IaBaHE B CHOTBETCTBHE C
HaLMOHATHOTO IIPaBO HA Ta3U TPETa AbpPKaBa, KOATO OIpPEIEis U3UCKBAHETO 3a
HETHO CTaOMJIHO (PMHAHCUPAHE, OCBOOOX/1aBaHETO, [IOCOYEHO B HAI[MOHAIIHOTO

IIpaBO Ha TpETaTa AbpiKaBa, CC B3CMa NPCABU/ 3a LICIIMTC HA KOHCOJIUAaluATaA.

Ynen 4280
Hemupane na obesneuenu kpeoumnu coenku u coeku, 00ycilo8eHu Om Kanumaniosus

nazap

AKTUBUTE 1 MMaCuBUTE, IMMPOU3TUYAIIU OT CACIIKH 3a q)HHaHCI/IpaHe C I€CHHU KHU>Ka C CINH
KOHTpAarcHT, CC U34YUCJIABAT HAa HCTHA OCHOBA, ITPU YCJIOBHUEC Y€ TC3U AKTHBU U ITACUBU

OTrOBapAT Ha YCJIOBUATA 32 HETUPaHe, ocoueHu B uiieH 4290, naparpad 4.

Ynen 428e

Bzaumozasucumu akmueu u nacusu

1.  Crnen npeaBapuTeaHO pa3pelieHUue OT KOMIIETCHTHUTE OPTaHy J1aJIeHa HHCTUTYIIHS
MOX€E J1a TPETUpa JaJCHU aKTUB U MaCUB KaTO B3aUMO3aBUCUMHU, IIPHU MOJIOKEHUE Ye

€ U3BIMI'BJIHCHO BCAKO €IHO OT CJIICAHUTC YCIIOBUA:

a) HHCTUTYOUATA )ICfICTBEl CANHCTBCHO KaTO MCKIMHHO 3BC€CHO 3a HACOYBAHEC Ha

cpeacrtBara OT maCuBa KbM CbOTBCTHUA B3aMMO3aBUCHUM C HCTO AKTUB,

0) OTAEIHATE B3aMMO3aBHUCHUMH aKTUBH U IIACUBHU MOraT SCHO 1a ObaaT

I/I,I[CHTI/I(i)I/II_II/IpaHI/I M Ca C €aHa U Chllla HOMHWHAaJIHa CTOﬁHOCT;
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)

AKTUBBT U B3aMMO3aBHUCUMMAT C HETO IIACHUB Ca C 110 ChIICCTBO ChUCTAaHU
CPOKOBC 10 MaaciKa, KaTO MAKCUMAJIHO JOIMMYCTUMHUAT MICPpHUOA MCIKAY IMaJCKa

Ha aKTHBa ¥ TO3U Ha mmacuBa ¢ 20 qHu;

B3aMMO3aBUCHUMUIT IMIaCUB € U3HMCKAaH ChIJIACHO 3aKOHOBO, ITIOA3aKOHOBO HJIN

JIOTOBOPHO 33JbJDKEHHE U HE C€ U3I10JI3Ba 3a (PMHAHCHpAHE HA APYTU aKTUBH;

OCHOBHHUTC INIATCKHHU ITIOTOIM OT aKTHBa CC U3II0JI3BAaT CaMO 3a I10racjiBaHC Ha

B3aMMO3aBUCHUMHs C HET'O ITACUB,

KOHTPAarcHTUTC 3a BCiIKa ﬂBOﬁKa B3aMMO3aBUCHMH aKTHBHU U ITaCUBH HE Ca

€IHU U CHIIIH.

2.  JlajmeHu aKTHBM M IACHBHU CE€ CYMTAT 32 OTTOBAPSIIM HA MpeIBUICHNTE B aparpad 1

YCJIOBHA U 34 B3aUMO3aBUCHUMHU, KOT'aTO Ca MPAKO CBbP3aHU ChC CICAHUTEC IIPOAYKTU

WIH YCITYTH:

a)

LHEHTPAIU3UPAHO PETYIUPAHU CIIECTABAHUSA, KOTAaTO HHCTUTYLIMUTE Ca MPABHO
3aJIJDKEHU J1a IPEXBBPIIAT PETYIUPAHUTE JACTIO3UTH B IIEHTpATH3Upan GoH I,
KOWTO C€ Ch3aBa U KOHTPOJIMPA OT LEHTPAIHOTO IIPABUTEIICTBO HA JIbprKaBa
YJIeHKa U TIPE0CTaBs 3a€MH 32 HachpuaBaHe Ha LIeJH OT OOIIECTBEH HHTEPEC,
P YCJIOBHUE Y€ MPEXBBHPJITHETO HA JEMO3UTH KbM IEHTpaIu3upanus GoH/I ce

HN3BBHPIIBA Hali-MaJKo BEAHDBK MCCCUYHO,
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0) HACHPUYUTETHH 3a€MHU M KPEAUTHH U JIUKBUIHHU YJIECHEHUS, KOUTO OTTOBAPST
Ha KPUTEPUUTE, ONPECIICHU B AEJIETUPAHUS aKT, IOCOUYEH B WwieH 460,
naparpa¢ 1, 3a ”HCTUTYIIMH, JeHCTBAIM KaTO OOMKHOBEHHU ITOCPETHHIIN,

KOHTO HEC IToeMaT HUKAKbB PUCK, CBbpP3aH C (bI/IHaHCI/IpaHeTO;
B) IMOKPUTHU 06eraum/1, KOHTO OTTOBApAT Ha BCAKO €JHO OT CICAHUTC YCIOBUA:

1)  Te ca obmuranuuTe, IOCOYEHHU B wieH 52, maparpad 4 ot JJupektuna
2009/65/EO nnu Te 0TroBapsT Ha M3UCKBAHUATA 32 IPUEMITUBOCT 32
TPETUPAHETO, IPEABUACHO B WwieH 129, maparpad 4 umu 5 oT HACTOSIIIH

periameHr;

il)  ©a3ucHUTE 3aeMU ca U3IUI0 PUHAHCHUPAHH Ype3 TOKPUTHTE OOJIUT AN,
KOUTO ca OMIIM eMUTHPAHH, HJIHM TIOKPUTUTE OOIUIal[A HMaT
3a/IbJDKUTEITHY KIIAy3H 32 OTJIaraHe Ha IaJie)a C e/Ha TOIMHA HIIH
HIOBeYE JI0 N3THYAHETO Ha CPOKa Ha Oa3MCHHUTE 3a€MU B CIIy4dail Ha

HEYCIeNHo peuHaHCHPaHE Ha MIOKPHUTATa OOJIHUTraIys Ha 1aIeKa;

r) JEUHOCTH 110 KIIMPUHT Ha ACPUBATHU 3a KIIMCHTU, IIPU YCIIOBUC YC
HHCTUTYIUATA HE 1aBa IrapaHIIMKU HA CBOUTC KIIMCHTH 3a U3IIBJIHCHUCTO Ha
3aAbJIKCHUATA HA HK, B PC3YyJITAaT Ha KOCTO HE TOCMa HUKAKBB PUCK, CBbpP3aH

¢ (pMHAHCHpAHETO.
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3. EBO nabmionaBa akTUBUTE U MACUBHUTE, KAKTO U MPOIYKTUTE U YCIYTUTE, KOUTO CE
TpeTHpaT KaTo B3aMMO3aBHCHMH aKTHBH U TTACHBH TI0 cUJjaTa Ha naparpadu 1 u 2, 3a
Jla OIpeJieNy Ay U A0 KaKBa CTENEH KPUTEPUUTE 3a MPUTOJHOCT, MPEIBUICHH B
naparpad 1, ca m3neiaHeru. EBO npencrass Ha Komucusita qokmnan 3a pe3yiaTaTuTe
OT TOBa HaOJIIO/IEHHE U J1aBa cTaHOBHIIE Ha KoMucusaTa OTHOCHO TOBa Aaiu 61 OMIIo
He00X0IMMO U3MEHEHHE Ha YCIOBHATA 10 maparpad | win Ha COUCHKA OT MPOAYKTH

U ycayru no naparpad 2.

Ynen 428xc

ﬂenos*umu 6 UHCMUMYYUOHRAJIHU 3AWUMHU CXEMU U KOONEPANMUBHU MPENCU

KoraTo nagena uHCTUTYIMS € 4iieH Ha HHCTUTYIIMOHAIHA 3alllMTHA CXEMa OT BHU/Ia, OTTUCAH
B wieH 113, maparpad 7, ujgeH Ha Mpeska, 3a KOSITO ce Mpuiiara 0CBOO0XKAaBaHETO MO WIECH
10, unu 4eH Ha KoomepaTUBHA MpeXa B IbpKaBa WIEHKA, IO OTHOLICHHE HA JICTIO3UTUTE
Ha BIDKJaHE, KOUTO MHCTUTYIUATA IBPKU B LICHTPATHATA HHCTUTYLIHS K KOUTO
WHCTUTYIUATA BJIOKUTEI CUUTA 34 JIMKBUIHU aKTUBU CHIJIACHO JICJIETUPAHUS aKT, TOCOUYEH

B wieH 460, nmaparpad 1, ce mpuiara ciegHoTO:

a)  UHCTUTYIUSATA BIOXKHUTEN Mpujara KoeuiueHT Ha U3UCKBAHOTO CTA0MITHO
(¢buHaHCUpaHEe CHIIIACHO TJaBa 4, pa3/ien 2 B 3aBHCHMOCT OT TPETUPAHETO HA TE3U
IIETIO3UTH Ha BH)KIAaHE KaTO aKTUBH OT HUBO 1, HUBO 2A wiu HUBO 2b chriacHo
JieNIeTupanus akT, mocoueH B uieH 460, naparpad 1, 1 OT CbOTBETHOTO HaMaJIeHHE
Ha CTOMHOCTTA, MPUJIOKEHO MO OTHOILLIEHUE HA TE3M JICTIO3UTH Ha BIIXKJIAHE 32

HN3YHCIIABAaHC HA KOCCI)I/II_[I/ICHTa Ha JIUKBUJHO ITOKPUTHUC,

0) moJsyyaBalaTa Jeno3uTa LIEHTpaHa MHCTUTYILMS MpUjiara CbOTBETHUS CUMETPHUYEH

KOe(DUITMEHT Ha HAIMYHO CTAaOUITHO (PMHAHCHPAHE.
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Ynen 4283
Ipeghepenyuanno mpemupane 8 pamxkume Ha epyna uid Ha UHCMUMYYUOHAIHA 3AUUMHA

cxemda

1.  Upes neporamnus ot riaBu 3 u 4, korato wieH 428x He ce npujiara, KOMIETEHTHUTE
OpraHu MOTarT 3a BCEKU OT/CJICH Cy4yai Ja pa3peliar Ha HHCTUTYLIMUTE J1a Ipujiarar
MO-BHCOK KOS(UIIMEHT Ha HATMYHO CTA0MIIHO (PMHAHCHPAHE WITU TIO-HUCHK
Koe(UUMEHT Ha U3UCKBAHO CTAOMIIHO (PMHAHCHUPaHE KbM aKTHBH, TACUBU U
KPEAUTHU WJIM JTUKBUJIHU yJIECHEHHsI Ha 0a3a MOET aHTaXKMUMEHT, ITPH MOJIOKEHUE Ye

€ U3IBJIHEHO BCSAKO €JHO OT CJICIHUTE YCIOBHUSL:

a)  KOHTPAareHTHT € HAKOE OT CIICTHUTE:
1) MPEINPUATHETO MaKa WK ABLIEPHO MPEANPUATUHE HA HHCTUTYIUSATA;
i1)  Opyro AbUIEPHO MPEANPUATHE Ha ChIaTa MHCTUTYIUS Maika;

iil) TpeAnpusATHE, KOETO € CBhP3aHO C MHCTUTYLHATA 110 CMUCHJIA HA

unieH 22, naparpad 7 ot Jupexrusa 2013/34/EC;

iV) YJICH Ha ChbIlaTa MHCTUTYINHNOHAJIHA 3alllUTHA CXEMa, ITIOCOYUCHA B YJICH

113, maparpad 7 oT HacTOAIIMS PETJIaMEHT, KaTo Ta3u Ha HHCTUTYLUSATA,

V)  LEHTpaJIHUs OpTraH WM CBbp3aHa KpeAUTHA UHCTUTYLIMS B MpexXa WU
KOOTIepaTHBHA Tpyra ChIIaCHO MOCOYEHOTO B WieH 10 oT HacTosIIus

periameHr;
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6) HMa OCHOBAHUA Jia C€ O4aKBa, Y€ NAaCUBBT WU KPECAUTHOTO UJIU JIMKBUIHO
YJICCHCHUC HA 0a3a moer AHTa)KUMCHT, IMOJIYUYCHHU OT MHCTUTYLUATA,
IIpeacTaBIsiBa MO-CTAa0MJIEH U3TOYHHUK Ha (bl/IHaHCI/IpaHe, NN Y€ aKTUBDBT UJIU
KpCAUTHOTO WK JTUKBUIHO YJIICCHCHUEC HA 0asa moer AHI'a>KUMCEHT,
NpeaoCTaBCH OT UHCTUTYUHATA, U3UCKBA I10-MaJIKO CTaOUIIHO (bI/IHaHCI/IpaHe B
PaMKUTEC Ha CAHOTOJUIIIHHA IICPHUOI, KOMHTO ce nmpuwiara 3a OTHOIICHUCTO Ha
HETHO CTAOMIIHO (1)I/IHaHCI/IpaHe, CIIpAMO CbIIUA IMACUB UJIM daKTHUB WK ChIIOTO
KpCAUTHO WUJIK JIMKBUAHO YJICCHCHHEC Ha 0a3a moer AHTaXXUMCEHT, ITOJIYYCH UJIN

IIPEIOCTABEH OT JIPYI'M KOHTPAreHTH;

B)  KOHTpareHTHT MpHiara KOeHUIMEeHT Ha U3UCKBAHO CTA0MIHO (pUHAHCHpaHE,
KOMTO € eJHaKbB WM M0-BUCOK OT IO-BUCOKHSI KOE(PUIIMEHT Ha HATUYHO
cTabWIHO (pUHAHCHpaHe, WU NpuIara KoepUIMEHT Ha HATMYHO CTAOUITHO
(uHaHCUpaHe, KOUTO € €JHAKBB WIH [TO-HUCHK OT MO-HUCKHUS KOEPUIIMEHT Ha

M3MCKBaHO CTaOWIHO (puHAHCHpaHE;

r) HHCTUTYHUATA U KOHTPAIrCHTBHT Ca YCTAHOBCHU B €/IHA U CbhbIlla AbpiKaBa

YJICHKA.

2. KoraTo uHCTUTYI[MSITA U KOHTPAreHTHT Ca YCTAHOBEHU B PA3IMYHU AbpKaBU
YJIEHKH, KOMIIETEHTHUTE OPIaHHd MOTaT J1a MPEIOCTaBsIT OCBOOOKIaBaHE OT
M3HMCKBaHETO 1o naparpad 1, Oyka r), Ipu yclioBUE Y€ OCBEH KPUTEPUUTE IO

naparpad 1 ca u3IIbJIHEHH U CIEHUTE KPUTEPUU:

a)  MeXAy CyOeKTHUTe B rpynara ChLIECTBYBAT IIPAaBHO OOBBP3BAIIH
CIOpa3yMEHMsI U 3a/IbJKEHUS] OTHOCHO MTaCHBA, aKTHBA WJIM KPEIUTHOTO WIIN

JIMKBUJHOTO YJICCHCHUC HA 0aza moer AHI'a’) KMMCHT,

0)  /0CTaBYMKBT Ha (PMHAHCHpAHE C€ XapaKTepPU3Upa C HUCHK PUCKOB PO Ha

¢duHaHCUpaHe;

B)  PHUCKOBUSAT Npodui Ha (pUHAHCUpPAHE Ha MOIyvaTess Ha pUHAHCUPAHETO €
HAJJIeXKHO B3€T MPEIBU/I IPU YIIPABICHUETO Ha JTUKBHUIHUS PUCK HA

JOCTaBYHKa Ha (I)I/IHaHCI/IpaHC.
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KoMmnieTeHTHUTE OpraHy ce KOHCYJITHpAT B3aUMHO B CbOTBETCTBHE ¢ wieH 20,
naparpad 1, Oyksa 0), 3a 1a MpeneHsT 1alu ca Ca3eH! TOCOYCHUTE B HACTOSIIIHS

naparpad IOMbIHUTEIHU KPUTEPUU.

I''IABA 3

Hannuno crabmiHo ¢puHAHCHpaHEe

Pasnen 1

O6mwm paznopendoun

Ynen 428u

H3uucnaeane na pazmepa na HAIUYHO CMAOUTHO YUHAHCUPAHE

OcBeH ako B HacTOAIIATA IJ1aBa HE € IPEABUICHO JPYro, pa3MephT Ha HATMYHO CTAOMIIHO
(uHaHCHpaHe ce U3YMCIIABA, KATO CYETOBOIHATA CTOMHOCT HA PA3IMYHHUTE KATETOPHH WU
BUJIOBE [TACHBU M COOCTBEH KAITUTAJ C€ YMHOXH 0 KOS()UIIMEHTHTE Ha HATMYHO CTAOMITHO
¢buHaHCHpaHe, KOUTO CE MPHJIAraT ChIIIAcHO paszeln 2. OOt pa3Mep Ha HATHIHO
cTabmiHO (prHAHCHpaHE € cymMaTa OT MPETEeTJICHUTe CTOMHOCTH Ha MACHBHUTE M COOCTBEHHS

KalimuTall.

OOnuranuure ¥ IpyruTe IbJIrOBU LIEHHU KHIKA, KOUTO ca EMUTHPAHHU OT MHCTUTYLIUATA,
MPO/IaBaT Ce M3KIIOYUTEITHO Ha Tla3apa Ha IpeOHO U ce IbpKaT Mo CMeTKa Ha JIpeOHO,
Morar Jia ObJIaT TPETUPAHU KaTO MPUHAIJISKAIIN KbM ChOTBETHATA KATETOPHS BIIOTOBE Ha
npebHo. BpBenieHn ca orpaHUYeHHs, ChITIACHO KOUTO T€3W MHCTPYMEHTH CE KYIyBaT

MMpUTE)KaBaT CAIUHCTBCHO OT KIIMCHTU Ha ,Z[pe6HO.
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Ynen 428u

Ocmamuvuen CDOK 00 naodexca Ha NACU8 UlU HA COOCMBEHUS. KanUumaJl

1. OcBeH ako B HacTOsILATA IVIaBa HE € MPEABUICHO IPYro, HHCTUTYIIUHUTE B3EMAaT
HpEIBUJ OCTATHYHHS JOTOBOPHO YCTAHOBEH CPOK JIO MaJe)Ka Ha CBOMTE MTACUBU U
COOCTBEH KamuTal, 3a Jja OMPeAeIAT KOS(PUIIMEHTUTE Ha HATMYHO CTa0MITHO

¢uHaHCHpaHe, KOUTO CE MPHUJIAraT ChIVIACHO pasel 2.

2. HMHcTuTynuuTe B3eMar MpeaBU]l ChILECTBYBAIIUTE Bb3MOKHOCTH 32 ONPEIEIISIHE HA
OCTaThYHHUS CPOK JI0 MaJeKa Ha TAaCUB WM Ha cOOCTBeHMsI KanuTai. Te mpaBsT ToBa
Bb3 OCHOBA HA JIOIYCKAHETO, Y€ KOHTPAreHTHT L€ YIPAKHHU KOJI OMIMUTE HA
BB3MOXKHO Hali-paHHaTa Jiata. 3a OMKU, KOUTO MOTaT Ja ObJaT YIpaKHEHH 110
MIPELIEHKA HA UHCTUTYLUATA, UHCTUTYLIMUTE U KOMIIETCHTHUTE OPTaHU B3E€MaT
MIPEJIBU]I CBBP3AHUTE C peryTanusira (pakTopu, KOUTO MOTaT Ja OrpaHryat
Bb3MOKHOCTTA HA UHCTUTYLUATA 1A HE YIIPAKHU OMIUATA, IMO-CIIEI[UATHO
Ma3apHUTE OYAKBAHUS, Y€ MHCTUTYIIMHUTE CIIC/IBA J]a H3KYIISIT OOPAaTHO HAKOU MACHUBHU

npeaun nmaacka uM.

3. HucTuTynuuTe TpEeTUpAT ACTIO3UTUTE C (PUKCHpPAH CPOK HA MPEIU3BECTUE CIIOPE]T
CpOKa Ha MPEU3BECTUETO, @ CPOYHUTE JICTIO3ZUTH — CIIOPE]I TEXHUS OCTATHYCH CPOK
1o manexa. Upes aeporaius oT maparpad 2 oT HaCTOSIIUS YJI€H HHCTUTYIIUUTE HE
B3eMart MPEJIBH]I Bb3MOKHOCTHUTE 32 MPEJACPOYHO TETJICHE, KOTAaTO BIIOKUTEIIST
TpsOBa J1a TUIaTH CHIECTBEHA TaKca 3a MPEACPOUHHU TETICHHUS, HAlIPaBeHH MPEIH
M3TUYAHETO Ha €/{HA TOJMHA, KaTo TaKaBa TaKca € MpeBU/ICHA B IeJIETUPAHUS aKT
o wieH 460, maparpad 1, npu onpenensiHETO Ha OCTATHUYHUSI CPOK JI0 MaJieka Ha

CPOYHHTE JETIO3UTH Ha JIpeOHO.
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4.  C uen omnpenernsiHe Ha KOeQHUIUEHTHTE HA HAIWYHO CTAaOMITHO (PMHAHCHPAHE, KOUTO
ce mpuJjiaraT B CbOTBETCTBHE C IOCOYEHOTO B pa3zell 2, MHCTUTYIIMUTE TPETUPAT
KOSITO U JIa € 4aCT OT ACHUBUTE C OCTAaTh4YEH CPOK JIO0 a/IeKa OT €JHA TOANHA WIIN
MOBEYe, YMHTO MaJIeK HACTHIIBA CJIE]] TO-MAJIKO OT MIECT Mecela, WM KOSATO | Jia €
YacT OT TaKMBa MACHBH, YUUTO MAJEK HACTHIIBA MEXK/Y IIECT Mecela ¥ O-MaJIKO OT
e/lHa FOIMHA, KaTO MMallla OCTaThYeH CPOK JI0 Majeka OT HO-MaJKO OT IIECT Mecela

" CbOTBCTHO MCXKIAY ICCT MECCIIA U IIO-MaJIKO OT €JHAa I'OJJUHA.

Paznen 2

KoedunmenTn Ha HaIMYHO CTA0MIIHO (PMHAHCHPAHE

Ynen 428k

Koeguyuenm na nanuuno cmabunrno gunancupane om 0%

1. OcgeH axo B uwieHoBe 4281—4280 He e IpeBUICHO APYro, 3a BCHUKH [TacCUBU Oe3
MOCOYEH MaJeXK, BKIIOUYNTEITHO KHCUTE MO3UIIUU U TIO3UIIMUTE C OTBOPEH MACK, Ce
npuiara KoeUIMeHT Ha HaATMYHO cTabmiHo ¢puHancupane ot 0 %, ¢ U3KI0YeHne

Ha CJICIHUTC BUAOBC IIaCUBU:

a) OTCPpOYCHU NAHBYHHU IMACUBU, KOUTO CC TPETUPAT B CbOTBCTCTBUC C Hal-

Oau3KaTa Bb3MOXKHA Jara, Ha KOsJATO TC3U ITaCuBH MOT'aT J1a 6’B)IaT IIOraCcHH,

0)  MaJIMHCTBEHM y4acTHsl, KOUTO CE TPETHPAT B CbOTBETCTBHE ChC CPOKA Ha

MHCTPYMEHTA.
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2. 3amnocouyenure B maparpad 1 oTcpoyeHH AaHBYHU MACUBU M MATLUHCTBEHUTE

y4acTus ce Mpuiiara Mt OT CIEAHNUTE KOS(UIIMESHTH:

a) 0 %, KOoraTto e(beKTI/IBHI/IHT OCTaTBH4YCH CPOK 0 IIaJCKa Ha OTCPOUCHUA JaHBUYCH

INacruB WJIM MaJIHIMHCTBCHOTO Y4YaCTHEC € IIO-MaJIbK OT HIECT MCCEIIA,

6) 50 %, xoraTo epeKTUBHHUAT OCTATHUYCH CPOK IO MaJeKa Ha OTCPOUCHHUS
JAHBYEH MACHUB WM MAILIUHCTBEHOTO Y4aCTHE € IIeCT Mecela WK MO-TOJIsIM,

HO IIO-MaJIbK OT €a1Ha IroJJuHa,

B) 100 %, xorato eeKTUBHHUAT OCTAThUEH CPOK JO Majiexa Ha OTCPOUCHUS

JaHBYCH MaCUB UKW MAJIHUHCTBECHOTO Y4aCTHUC € €AHA I'OJMHA UJIN ITOBCYC.

3. 3acnenHuTe MAcUBH ce Npuiara KOe(GUIUEHT Ha HATUYHO cTaOMIHO (HMHAHCUPaHE

ot 0 %:

a)  3aJbJDKEHMs, Bb3HUKHAIIM B pe3yJITaT Ha CKJIIOYEHATa CJIeJIKA, IIPU MOKYIKHU Ha
(MHAHCOBU MHCTPYMEHTH, UyXKJAECTpaHHA BaJlyTa U CTOKH, KOUTO CE OYaKBa J1a
ObJIaT ypelleH! B PAMKHUTE Ha CTaHIaPTHHSI LIMKbBJI HA CETHJIMEHT WM B CPOK,
KOITO € 0O0nyaeH 3a chbOTBETHATa OOPCa MM ChOTBETHUS BUJL CIEIKH, WIIH

KOHTO, BBIIPCKU TOBA HC Ca YPCACHH, HO BCC ITaK CC OYaKBa 1a 6”b,Z[aT YpEaAcHU;

6) MMacruBHU, KOUTO Ca KaTCTOPU3UPAHU KAaTO B3AUMO3aBUCHUMHU C aKTUBU B

CBHOTBETCTBHE C 4ujicH 428e¢;
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B) MacuBU C OCTATHYCH CPOK J0 MaJACKa OT MO-MaJIKO OT HICCT MECCIA,

NPEJOCTaBeHHU OT:

1) ELIb nnu nenTpanHara OaHKa Ha Ibp)KaBa YICHKA;
11)  IeHTpasHaTa OaHKa Ha TPeTa IbP)KaBa;

i)  (UHAHCOBH KIMEHTH;

F) APYyry MMaCMBU U KAlTUTAJIOBU CJIICMCHTHU UJIM UHCTPYMCHTH, KOUTO HC Ca

Hoco4yeHu B wicHOoBe 428 1—4280.

4.  HHcTuTyuuuTe npuiarat KoepuIMeHT Ha HAIMYHO cTabunHo punancupane ot 0%
KbM a0COJIIOTHATA CTOMHOCT Ha pa3jMKaTa, aKko € OTpULIaTeNIHa, MEXTy cOopa oT
CIPaBEUTMBUTE CTOMHOCTH 33 BCUYKU HETUPAIIH CHBKYITHOCTH C ITOJIOKHUTEITHA
CIpaBeIMBa CTOMHOCT U cO0Opa OT CIIpaBeATUBUTE CTOMHOCTHU 32 BCUYKU HETHPAIIH
CHBKYITHOCTH C OTPHULIATEIHA CIIPABEINBA CTOMHOCT, U3YUCIIEHU B ChOTBETCTBUE C

wiieH 42 8.
[To oTHOIIEHNE HA U3YUCICHUETO 0 IIbPBA AIUHES CE MpUJIarar CaeAHUTE MpaBuiIa:

a)  BapUALMOHHMAT MapXHH, KOMTO HHCTUTYLIMUTE ca OJIYYUIIH OT CBOUTE
KOHTpareHTH, ce MPUCIIaia OT CpaBeIBaTa CTOMHOCT Ha HeTHpalla
CBBKYITHOCT C MOJIOKUTENTHA CIPaBe/UINBa CTOWHOCT, KOTaTo MOJy9YEeHOTO
oOe3neueHue 1noj popmaTa Ha BapHallMOHEH MapUH OTrOBaps Ha yCIIOBUSATA
3a OTpeeNsiHe KaTo aKTUB OT HUBO | CHINIACHO JETeTUPAHUS aKT, TOCOUYEH B
yneH 460, naparpad 1, ¢ u3KkiItoYeHne Ha N3KIIIOYUTETHO BUCOKOKAUE€CTBEHUTE
HOKPUTH OOJHMraliy, TOCOYEHU B CHIIUS JIeIETMpaH akT, U KOraTo
HHCTUTYIHUHUTC UMAT 3aKOHHO IIPaBO U ONICPATHBHA Bb3MOKXHOCT Aa U3110JI3BaT

MIOBTOPHO TOBa 00€3MEUEHNUE;
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0)  BCHYKHM BapHallMOHHHU Map>KUHH, KOUTO MHCTUTYIIMUTE Ca PEAOCTABHIN Ha
CBOUTE KOHTPAreHTH, C€ U3BAXAAT OT CIPABEAJINBATA CTOMHOCT HAa HETUPAILA

CBEBKYIIHOCT C OTpHULATCIIHA CIIpaBEAJINBA CTOMHOCT.

Ynen 4281

Koeguyuenm na naruyno cmabuino gunancupane om 50 %

3a cieHUTE MACKBU Ce Mpujiara KoeUIUeHT Ha HATHYHO CTa0MIHO (prHAHCHpaHE OT

50 %:

a) IMOJIYYCHH ACTIO3UTHU, KOUTO YAOBJIICTBOPABAT KPUTCPUUTE 3a OIICPATUBHU BJIOI'OBE,

YCTaHOBEHU B JIeJIETMpPaHus akT, ocoueH B uieH 460, naparpad 1;

6) IMaCruBU C OCTATHYCH CPOK J0 IIaJCKa OT MO-MaJIKO OT €AHa roJJuHa, NpeaA0CTaBCHU

OT:
1) HCHTPAJTHOTO IIPaBUTCICTBO Ha AbPiKaBa YJICHKA WJIHM Ha TPETa AbprKaBa,

il)  peruoHaHM MMPABUTEJICTBA MJIM MECTHU OPTraHH Ha BJIACTTa HA Jbp)KaBa

YJICHKA WU Ha TPeTa IbpiKaBa;
1il) cyOeKTH OT myOJIMYHUS CEKTOP B J/bprKaBa YJeHKa UM B TPETa IbpXKaBpa;

V)  MHOrocTpaHHMTE OaHKH 3a pa3BUTHE, TOcOUeHH B wieH 117, maparpad 2, u

MEXIyHapOJAHUTE OpraHU3al1H, TOCOYeHH B wieH 118;
V)  He(pHUHAHCOBU KOPIIOPATHBHU KIMEHTH;

vi)  KpEeIuUTHH KOONEpalWH, JIMLEH3UPAHU OT KOMIIETEHTEH OpIaH, APY>KeCTBa 3a
JIMYHYU UHBECTHILIMU U KIIMEHTH, KOUTO €A JIEO3UTHU OpOKEpH, JOKOJIKOTO TE€3H

[aCHBHM He MonajaT B 00xBaTa Ha OyKBa a) OT HAaCTOALIMS nmaparpad;
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B) MacruBU C OCTATHYCH JOTOBOPHO YCTAHOBCH CPOK [0 IMaJicKa OT ECT MECCla Ui

MoBeYe, HO MO-MAJIKO OT €/IHa FOJIMHA, IPEJOCTABEHHU OT:
1) ELIb nnu nenTpanHara OaHKa Ha Ibp)KaBa YICHKA;
1)  1eHTpasHaTa OaHKa Ha TPeTa IbP)KaBa;

iil) (UHAHCOBH KIMECHTH;

F) ApYyryu nmaCuBu € OCTAaTBhUYCH CPOK OO0 MaAcKa OT HISCT MECCla U MMOBCYEC, HO I10-

MaJIKO OT €JHa roJIHa, KOMTO HE ca MOCOYCHU B ujaeHOBe 428M, 428H 1 4280.

Ynen 428m

Koeguyuenm na naruyno cmabuino gunancupane om 90 %

3a gerno3uTHTE Ha IpeOHO M Ha BIDKJAHE, 3 ICNIO3UTUTE Ha IpeOHO ¢ PUKCHpaH CPOK Ha
NPEAN3BECTHE, IO-MAIIBK OT €/IHA TOJJMHA, U 33 CPOUYHUTE JCMO3UTH Ha JPEOHO ¢
OCTaThUCH CPOK 10 MaJIeKa OT IO-MAJIKO OT €/IHa FOANHA, KOUTO OTTOBapsT Ha
CbOTBCTHHUTC KPUTCPHH 3a JPYI'U BJIOTOBC Ha I[pe6HO, YCTAaHOBCHU B ACJICTHUPAHUA AKT,
nocoueH B wieH 460, maparpad 1, ce mpunara KoeHUIMEHT HA HATMYHO CTAOMIIHO

¢unancupane ot 90 %.

Ynen 428n

Koepuyuenm na nanuuno cmabunno ¢punancupamne om 95 %

3a 1eno3uTUTE Ha ApeOHO U Ha BIJKJAHE, 3a JIENO3UTUTE Ha IPEOHO C PUKCUPAH CPOK Ha
MIPEIN3BECTHE, TIO-MATBK OT €/JHA TOMHA, ¥ 32 CPOUYHUTE JETIO3UTH Ha APEOHO ¢
OCTaThY€H CPOK JI0 MaJeKa OT MO-MaJIKO OT €JHa TOAMHA, KOUTO OTTOBAPST Ha
CbOTBETHUTE KPUTEPUH 3a CTAOMIIHU BJIOTOBE Ha APEOHO, YCTAHOBEHU B JIEIETMPAHUSI aKT,
nocoueH B wieH 460, maparpad 1, ce mpunara koepUIUEHT HA HAJTUYHO CTAOMITHO

¢bunancupane ot 95 %.
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Ynen 4280

Koeguyuenm na nanuynomo cmabunno punancupane om 100 %

3a CJICOIHUTE IMaCMBU U KalIUTAJIOBU CIICMECHTH U UHCTPYMCHTHU CC IIpujiara KOC(l)I/II_[I/IeHT Ha

Hanu4yHO ctabmiHo Guuancupane ot 100 %:

a)  eneMeHTUTe Ha 0a30BUS COOCTBEH KalMTal OT I'bPBU PE Ha HHCTUTYLUATA MTPEIU
IIpylaraHe Ha KOpPEeKIUUTE, KOUTO C€ U3UCKBAT OT WieHoBe 32—35, npucnagaHusra
B CbOTBETCTBUE C WieH 36 U 0CBOOOXKJaBaHUATA U AITEPHATUBHUTE TPETUPAHUS,

yYCTaHOBEHU B ujicHOBe 48, 49 u 79;

0)  eJeMEHTHTE Ha JOBIHUTEIHUS KalUTaI OT TbPBH PeJl HA MHCTUTYIUATA TIPEIU
IIpHUCIIaJIaHe Ha €JIEMEHTUTE, IIOCOUYEHHU B WieH 56, U Npean Ja € MPUIOKEH wieH 79,
C U3KIIIOYEHHE Ha HHCTPYMEHTHU C U3PUYHU WM BrPaJieHH OILUHU, KOUTO, aKO ObJIaT
yIpaXHEHH, 1€ HaMaJSIT €PeKTUBHUS OCTAThUEH CPOK J0 MajeKa Ha MO-MaJKo OT

¢JlHa TOJINHA,

B) CJICMCHTUTC Ha KallkuTajla OT BTOPU pCJ HAa MHCTUTYUHATA NPCAU ITPpHUJIaralHe Ha
InpucliaaaHuAaTa, IOCOUYCHH B YICH 66, H IIpeau Ja € IIPHIIOKCH YJICH 79, YHUHUTO
OCTaThb4CH CPOK OO ITaJiC)Ka € CAHAa roarnHa UK IMOBCYC, C U3KIIIOYCHUC Ha
HUHCTPYMCHTHU C U3PHUYHU UJIK BIrpaacHu OIIUU, KOUTO, aKO 6T)I[aT YIpaKHCHHU, LIS

HaMaJsiaT C(i)eKTI/IBHI/IS{ OCTAaTBh4CH CPOK J0 MMaJiCKa Ha IO-MaJIKO OT €/1Ha rOANHA,

r)  Jpyrd KalnuTaJOBH MHCTPYMEHTH Ha MHCTUTYLHUATA C OCTAThYEH CPOK /0 Majiexka OT
€lHa roAiNHa WX [I0BEYE, C U3KIIFOUEHUE Ha NHCTPYMEHTH C U3PUYHU WIIN BIPAJCHU
OILIMH, KOUTO, aKO OBbAAT YIPAXHEHH, 1€ HAMAJIAT €(PeKTUBHUS OCTAThUCH CPOK 10

maacXka Ha 1I10-MaJIKO OT €/JHa I'OJJUHA,
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o)  Ipyru o0e3nedeHr U HeoOe3MeUeH! MPUBIICYCHH CPEICTBA U TTACHBH C OCTATHUYCH
CPOK 10 TIajiexka OT €/IHa TO/IMHA WJIM MTOBEYE, BKIFOUNUTEIHO CPOYHH JICTIO3UTH,

OCBEH aKo B wieHOBE 428k—428H € M0COYeHO APYToO.

I''TIABA 4

W3uckBano ctabuiiHO pUHAHCHpaHEe

Pasnen 1

O6mwm paznopendoun

Ynen 428n

H3yucnasane na pasmepa Ha U3SUCKeaHo cmaounmo qbuHchupaHe

1. OcBeH ako B HacToOsIIAaTa IJ1aBa HE € MPEABUICHO APYrO, pa3MephT Ha U3UCKBAHOTO
cTabWIHO (PUHAHCHPAHE CE U3YUCIISABA, KATO CUCTOBOIHATA CTOWHOCT Ha Pa3JINYHUTE
KaTerOpyH WU BUJIOBE aKTUBHU M 33]10aJTAHCOBH MO3UIUH CE€ YMHOXH I10
KOS(HUIIMEHTHTE Ha U3UCKBAHO CTAOMITHO (PMHAHCHpAHE, KOUTO CE IpUiIarar B
CBHOTBETCTBHUE C TTOCOYEHOTO B paznen 2. OOmusT pa3mep Ha U3UCKBAHOTO CTAOMITHO
(dbuHaHCHpaHEe € cyMaTa OT NMPETETJICHUTe CTOWHOCTH Ha aKTUBUTE U 3a/10aJTaHCOBUTE

IIO3UIINH.

2. AKTHUBUTE, KOUTO HHCTUTYLIMUTE Ca MOJYUYUIIU B 3a€M, BKIFOUUTEIHO YPE3 CACIKH 32
(uHaHCUpaHe C [ICHHU KHUKA, HE Ce BKJIIOYBAT B M3UMCIISIBAHETO HA pa3Mepa Ha
M3MCKBAHOTO CTA0MIIHO (PMHAHCHPAHE, KOTaTo C€ OTYUTAT B CYETOBOJIHUA OajlaHC Ha

HHCTUTYLIUATA, HO TA HC pasliojiara € IpaBaTa Ha ITOJI3BAHC 110 TE3U aKTUBHU.
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3a aKTUBHUTE, KOUTO MHCTUTYLIMUTE Ca MOJTYYUIH B 3a€M, BKIIOUYUTEITHO YPe3 CACIIKU
3a (puHAHCHpaHe ¢ IICHHU KHIKA, Ce MpUIaraT Koe(pUIIMEHTUTE Ha U3UCKBAHO
cTaOuiIHO (hrHAHCUPAHE CHITIACHO pa3ziend 2, KOraTo Te3H aKTUBH HE CE OTUMTAT B
CUETOBOJIHUS OallaHC Ha MHCTUTYLUATA, HO TS paslosara c paBaTa Ha MOJI3BaHe 110

TC3U aKTHUBH.

AKTHBUTE, KOUTO MHCTUTYIIUUTE Ca MIPEIOCTABWIH B 3a€M, BKIIFOUUTEITHO YPE3
CIENKH 32 PUHAHCHPAHE C IICHHU KHIDKA U 32 KOUTO HHCTUTYIIMUTE 3ama3BaT paBa
Ha TI0JI3BaHE, CE CYMTAT 32 OOPEMEHEHH C TEXKECTH aKTHBH 3a LIEJIUTE Ha HACTOAIIATa
TJIaBa U 3a TAX Ce MpuiiaraT KoehUIMEHTHTE Ha H3UCKBAHO CTA0OMITHO (PMHAHCHPAHE
CBIJIACHO pa3Jies 2 OT HACTOSAIIATA IJ1aBa, JOPU KOTAaTO Te3HW aKTHBHM HE OCTABAT B
CUCTOBOJIHUS OajlaHC HAa MHCTUTYIHUATA. B MPOTHBEH CiTydail TAKMBA aKTUBU HE Ce

BKIIKOYBAT B U3YHCIIBAHCTO HA pa3sMEpa Ha H3UCKBAHO cTaOHUIHO (I)I/IHaHCI/IpaHe.

KbM 00peMeHEH ¢ TeXKeCTU aKTUB C OCTAaThYEH CPOK J0 MaJeKa OT IECT MeCcela WK
MoBeYe ce MpuiIara KOe(UIMEHTHT HAa M3UCKBAHO CTAOMITHO (PMHAHCHPAHE, KOWTO OU
ce IpuJjIarai KbM HEro ChbIVIACHO paszien 2, ako Oere cBOOOIEH OT TeXECTH WU
KOC(QUIMEHTHT Ha U3UCKBAHO CTAOMIHO (PMHAHCUPAHE, HHAYE MPUIIOKHUM KbM TO3U
00pEMEHEH C TeKECTH aKTHB — B 3aBUCUMOCT OT TOBa KO OT /iBaTa Koe(huiiueHTa e
10-BUCOK. ChIIOTO BakKH M KOTAaTO OCTAThYHUSAT CPOK JI0 Ta/ie’ka Ha 0OpEMEHEHUS C
TEXECTH aKTUB € MTO-KPAaThK OT OCTAThYHUS CPOK JI0 MajieXka Ha CelIKaTa, KOsTo €

HU3TOYHHK Ha O6peMeH${BaHeTO C TCXKCCTHU.

3a akTUBUTE, KOUTO UMAaT OCTaTh4Y€H MEepHO]] Ha 0OpeMEHsIBaHEe C TeXKECTH, M0-
KpaThK OT HIECT Mecela, Ce MpuIarat Koe(puIueHTuTe Ha U3NCKBAHO CTAOMITHO
(uHaHCUpaHe ChITIACHO pa3jied 2, KOUTO OMXa ce Mpuiarajiv 3a ChIIUTE aKTUBHU, aKO

0s1xa CBOOOJIHU OT TEKECTH.
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5. Koraro AaacHa MHCTUTYLIUA U3IIOJI3Ba IIOBTOPHO WJIM 3aj1ara HIOBTOPHO aKTUB,
IMOJIYYCH B 3a€M U OTYUTAH 3a116anch0130, BKJIFOYUTCIIHO 4YpE3 CACIIKU 3a
(bl/IHaHCI/IpaHe C ICHHU KHMXKa, CACIKaTa, BbB BPb3Ka C KOATO € ITOJIYUYCH B 3aCM
AKTHUBBT, CC TPECTUPA KAaTO 06peMeHeHa C TEXKECCTH, IIPU YCIOBUEC Y€ MMAACKDBT HA Ta3U

CACJIKAa HE MOXEC Aa HAaCThIIU, JOKATO I/IHCTI/ITYLII/I}ITa HC B’pre 3aCTUA aKTHUB.
6. CiieqHUTE aKTUBHU CE CYUTAT 34 CBOOOJHU OT TEKECTH:

a)  BKJIIOYEHU B Ipyla aKTUBH, KOUTO Ca JOCTHIIHU 32 HE3a0aBHO MOJI3BaHE KaTO
o0e3neueHue 3a MoJayyaBaHe Ha JOMBIHUTENHO (PUHAHCHpaHE B paMKUTE Ha
HaJUYHY 32 HHCTUTYLMTA KPEAUTHH JIMHUU Ha 0a3a MOET aHTaKUMEHT WJTH,
KOTaTo TpylaTa ce ynpaisiBa OT IIEHTpajaHa 0aHKa, 32 KOUTO HE € MOeT
AHTOKUMEHT, HO KOHUTO Ol He ca (UHAHCUPAHU; B TE3U aKTUBU CE BKIIOYBAT
aKTHUBUTE, JCTIO3UPAHH OT KPeIUTHA MHCTUTYLIMS B IEHTPATHA HHCTUTYLINS, B
KOOIEpaTHBHA MPEXXa UM MHCTUTYIIMOHAJIHA 3aIlIUTHA CXEMa; MHCTUTYITUUTE
MpueMaT, Y€ akKTUBUTE B TpyIaTa ca OOpEeMEHEHH C TEKECTH BbB BB3XOISAII Pell
Bb3 OCHOBA Ha KJIacH(PHUKAIUATA HA aKTUBUTE MO JTUKBUIHOCT CHITIACHO
JieJIeTUpaHus aKT, mocoveH B wieH 460, maparpad 1, kato ce 3amoysa ¢

AKTUBHUTC, KOUTO HEC OTrOBApPAT HA U3MCKBAHMATA 3a BKIIFOUBAHC B JIMKBUIHUA

Oydep;

0)  aKTHUBH, KOUTO MHCTUTYLUATA € MMOIy4YHsIa KaTo 00e3MeueHue ¢ e
pelnyLrpaHe Ha KpeAUTHHUS PUCK B paMKUTE Ha 00e3MeueHa KpeIuTHa C/IeNKa,
o0e3reydeHa caenka no (MHaHCHpaHe WM CJIeNIKa 3a pa3MsHa Ha 00e3NedyeHus

M C KOUTO HHCTUTYIHATA MOXKE Jia C€ pasnnopekKaa,

B)  aKTHBH, KOUTO ca 0OBbP3aHU C EMUTHPAHETO Ha MOKPUTH OOJIUTallMM KaTO

HC3aAbJIDKUTCIIHA CBp’LXO6e3He‘{eHOCT.
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IIpu HecTangapTHYU, BpEMEHHHU Olepanuu, nposexaanu ot ELIb wim ot nentpanHara
OaHKa Ha JIbp>KaBa WIEHKA WIK OT IEHTpaiHaTa 0aHKa Ha TpeTa JbprKaBa C Lel
U3IIBJIHEHHE HAa MaHJaTa M B IEpHO/ Ha 00XBaHaJ Lieus razap (prHaHCOB CTpeC WK
M3BBHPEHY MaKPOMKOHOMHUYECKU OOCTOSTEINICTBA, 3a CJIEJAHUTE aKTUBU MOXKeE J1a

Obzie onpeseNeH No-HUChK KOe(UIIMEHT Ha U3UCKBAHO CTAOMITHO (PUHAHCHPAHE:

a)  OOpeMEHEHU C TEKECTH aKTHUBH 3a IIEJINTE Ha ONIEPALIMUTE, TOCOYCHH B

HacTosIIaTa ajliHes, Ype3 Aeporamus ot wieH 428ar, OykBa €) u wieH 428a3,

naparpa¢ 1, Oyksa a);

0)  CcymH, IPOU3THYAIIMA OT IOCOUYEHHUTE B HACTOSIIATA AJIMHES ONEPAIIH, Ype3
neporaius ot wieH 428ar, OykBa r), MOITOYKH 1) U ii), uieHn 428ae, OykBa 0) u

ynieH 428ax, OykBa B).

KomnereHTHUTE OpraHu OnpeAessT, B ChbIlacke ¢ LIeHTpajHaTa OaHKa, KOsTO €
KOHTPAreHT 110 CIeNIKaTa, Koe(UIMEeHTa Ha U3MCKBAaHO CTa0MIHO (pHHAHCHpaHe,
KOMTO cJIe/iBa J1a C€ MPHJIOKHU KbM aKTUBHTE, IOCOUYEHHU B IIbPBA aIMHESI, OYKBU a)

u 6). 3a 0OpeMeHEeHHTE C TEKECTH aKTHUBH, IIOCOUEHU B IIbpBa alinHes, OykBa a),
KOC(UIMEHTHT Ha U3UCKBAHO CTAaOMIIHO (PMHAHCUpPaHe, KOWTO TpsAOBa Ja ce
MIPUJIOKH, HE MOXKeE J1a ObJI€ MO-HUCHK OT KOEPUIIMEHTA HAa U3UCKBAHO CTAOUITHO
(¢uHaHCUpaHe, KOMTO OU ce mpuiarai KbM T€3HM aKTUBH CBhITIACHO pa3fiell 2, ako 0sxa

CBOOOJTHH OT TEXKECTH.

Koraro Inpujarar rmo-HuCbK KOG(I)I/II_[I/ICHT Ha M3UCKBAHO CTAOMIIHO (I)HHchnpaHe B
CbOTBCTCTBUC C BTOpPA aJIMHES, KOMIICTCHTHUTC OpTaHn Ha6J'IIO)IaBaT 0TOJIH30
BBBHGﬁCTBHGTO Ha TO3HU IIO-HHUCHK KOG(i)I/IHI/IeHT BBpPXY IMO3ULUUTEC HA CcTaOMIHO
(1)I/IHaHCI/IpaHe Ha MHCTUTYLHATA XU B3€MAT NOAXOAAIIN HAA3OPHU MCPKHU, KOTaTO €

He00XO0IUMO.

PE-CONS 15/1/19 REV 1 481

BG



10.

C uen na ce u3berHe MBOMHO OTUYUTAHE, HHCTUTYLIUUTE HE BKIFOYBAT AKTUBUTE,
KOUTO ca CBBbpP3aHH ¢ 00e3MeueHus], MPU3HATH 33 BAPHAIIMOHEH MAPKHH,
MPEAOCTaBEeH B ChbOTBETCTBUE C wieH 428k, maparpad 4, Oyksa 0) u wien 428a3,
naparpad 2, OykBa 0) WM IPU3HATH 32 MPEJIOCTABEH ITbPBOHAYAIICH MAPKUH WIIH 32
BHOCKa B rapaHIioneH ¢oua Ha [IK B choTBeTCTBUE € WwieH 428ax, OykBu a) u 0), B
JPYTH 9aCTH Ha U3YMCIICHUETO Ha pa3Mepa Ha M3UCKBAHOTO CTAOUITHO (PMHAHCUpPAHE

B CbOTBETCTBHUE C HACTOAILIATa I'JIaBa.

WNucTuTynmuTe BKIIOYBAT B U3UMCICHUETO HAa pa3Mepa Ha U3UCKBAHO CTAOMIIHO
¢uHaHCcHpaHe GUHAHCOBUTE HHCTPYMEHTH, YyXK/IECTpaHHATA BAIYTa U CTOKUTE, 32
KOUTO € U3ITBJIHEHO HAapeXX/laHe 3a MOKYIKa. Te He BKJII0UBAT B U3UUCIIEHUETO Ha
pa3Mepa Ha U3MCKBaHO CTaOWIHO PuHAHCHUpaHe (PUHAHCOBUTE HHCTPYMEHTH,
qyX/JIeCTpaHHaTa BaJyTa U CTOKHUTE, 32 KOUTO € U3IBbJIHEHO HapeKJaHe 3a Mpoaaxoa,
MIPH yCIIOBUE Y€ TE3M CAEIKU HE Ca OTPA3EeHU KaTo JIEPUBATH MM 00e3IeUeHN
CHIEJIKH 110 (pMHAHCHpPAHE B CYETOBOAHUSA OaJJaHC HA MHCTUTYIIMHUTE U Y€ TE3U CIICIKH
e ObAaT OTpa3eHU B CUETOBOIHUS OallaHC HAa MHCTUTYLIUUTE TIPU MPUKITIOUYBAaHE HA

CCTBhJIMCHTA.

Komnerentaure OopraHu Morar aa onpcaciAaT KOG(bI/ILII/IeHTI/ITe Ha U3UCKBaHO
cTabmiIHO (PMHAHCHpPAHEe, KOUTO JIa ce MpuIarat 3a 3a/10aJaHCOBUTE €KCIIO3HITNH,
KOHUTO HE ca IOCOYEHU B HACTOSAIIATA TJIaBa, 3a JIa Ce rapaHTHpa, Y€ HHCTUTYIIUHATE
pasnojaraT ¢ HOJXO/AA1] pa3Mep Ha HAIMYHO CTa0MIIHO (PMHAHCHPAHE 3a YacTTa OT
Te31 EKCIO3ULIMH, 32 KOSITO CE 0YaKBa J1a € He0OOXO0UMO (PMHAHCUPAHE B PAMKHUTE Ha
€THOTOIUIITHUS TIEPUO/], KOUTO Ce MpHJiIara 3a OTHOIIEHUETO Ha HETHO CTaOHMITHO
¢uHaHCUpaHe. 3a oNpeAeNsHEeTO Ha Te3U KOSPUIIMEHTH KOMIIETEHTHUTE OpraHU
B3€MaT MPEIBU/I MO-CIIEUATHO CHIECTBEHUTE LIETH BbPXY penyTalusITa Ha
MHCTUTYLIUATA, KOUTO OMXa MOTJIM Jia Bb3HUKHAT, aKO TS HE OCUTYpH TOBa

(uHaHCUpaHE.
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Haii-Manko BeHBk TOAUIIHO KOMIIETEHTHUTE Oopranu nokianasat Ha EBO 3a
BHJIOBETE 33/10aJIAaHCOBU CKCIIO3UIINH, 32 KOUTO Ca OMPEACIIHIN KOe(PUIIMEeHTH Ha
M3UCKBAHO cTaOMiIHO (prHaHCHpaHe. B TO3u MOKIa] KOMIETEHTHUTE OpraHu
pa3siCHSIBAT U METOJIMKATA, KOSITO ca U3MOJI3BAJIM 3a ONPEICIIHE Ha TE3U

KOC(HUIMEHTH.

Ynen 428p

Ocmamwvuern cpok 00 nadedica Ha aKmue

1. OcBeH ako B HacTosdIaTa riiaBa HE € NpEeABUACHO APYIOo, MHCTUTYHHUUTEC B3€MarT
npeaBua OCTaTb4YHUA JOTIOBOPHO YCTAHOBCH CPOK 10 IMaacKa Ha CBOUTC aKTUBH U
321[[621H21HCOBI/I CACJIKHU, KOIaTo OMmpeaciiaT KOG(bI/IIII/IeHTI/ITe Ha U3UCKBAHO CTAOMIIHO
(I)I/IHaHCI/IpaHe, KOHUTO CC IIpujiarar 3a TCXHUTC aKTUBU U 38.,[[63.J18.HCOBI/I IIO3HUIIMH B

CbOTBCTCTBHC C IIOCOUCHOTO B pa3acil 2.

2. HVHCTUTYIUHUTE TPETUPAT aKTUBUTE, KOUTO Ca OMIIM OT/IEICHU B CHhOTBETCTBHE C WICH
11, maparpa¢ 3 ot Pernament (EC) Ne 648/2012, B choTBeTCTBHE C 0Aa3UCHHUTE
eKCIO3MLIMU HA Te3U aKTUBU. IHCTUTYIMHUTE 00aue nmpuiiarar 3a Te3u akTUBHU I0-
BHUCOKH KOE(UIIMEHTH Ha U3UCKBAHO CTA0WIIHO (prHAHCHpaHE B 3aBUCUMOCT OT
CpOKa Ha OOpPEMEHABAHETO C TEKECTH, KOUTO cie/iBa 1a ObAaT ONpeesIeH OT
KOMIIETEHTHUTE OpraHy, KOUTO OTUYUTAT J1ajl UHCTUTYLIUATA € B CbCTOSTHUE
CBOOOJHO J1a C€ pa3nopeka WK Jja pa3MEHs TAKUBA AKTUBH, KAKTO U CpPOKa Ha
[IACUBUTE KbM KIMEHTUTE HA NHCTUTYLIUUTE, 32 KOUTO CE OTHACS TOBA U3UCKBAHE 32

OTACIIAHEC.
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[Tpu n3uKCAsIBaHETO HAa OCTATHYHUSA CPOK JIO MAJeKa HA AaJICH aKTUB HHCTUTYLIUUTE
B3€Mar 110/ BHUMaHUE OINLIUUTE Bb3 OCHOBA Ha JIOIYCKAHETO, Y€ EMUTEHTBT WU
KOHTPAreHTHT IlI€ YIPAXKHU BCAKa OMLMKA 3a yIb/DKaBaHEe Ha CPOKa JI0 Majieka Ha
aKTHBa. 3a OILIMHU, KOUTO MOraT Aa ObJaT ynpaKHEHH 110 NIPELieHKa Ha
MHCTUTYLUATA, UHCTUTYLIMUTE U KOMIIETEHTHUTE OPraHu B3€MaT IPEIBU]
CBBp3aHUTE C penyTaiusaTa (akTopu, KOUTO MOTaT Ja OrpaHUYaT Bb3MOXKHOCTTA Ha
MHCTUTYLUATA J1a HE YIIPAKHU ONLMATA U [TO-CIIELHATHO a3apHUTE OYaKBaHUS U
OYaKBaHMATA Ha KIIMEHTUTE, Y€ MHCTUTYLIHUATA CIIe/IBa Aa YIBJIKH CPOKa /10 MaJexa

Ha OIIPCACIICHU aKTUBU IIPU HACTHIIBAHCTO HA TCXHUA MTAJCK.

C nen onpenersiHe Ha KOE(QULIIMEHTUTE HA U3UCKBAHO CTAOMIIHO (PUHAHCHpAHE,
KOHUTO Ce IpujaraT B CbOTBETCTBUE C pa3jien 2, 3a 3aeéMUTE C aHIOUTETHU BHOCKH C
OCTaThY€H JOrOBOPHO YCTAaHOBEH CPOK JI0 MajieXa OT €JHa FOAMHA WU IIOBeYe,
KOSITO U JIa € 4acT OT 3a€Ma, YUHTO IaJie’K HACThIIBA CIIE/ I0-MAJIKO OT ILECT MeCella,
U KOSITO U JIa € 4acT, YUHTO MaJIeXk HACTHIIBA ClIE [TOBEUE OT IIECT Mecela, HO 10~
MAaJIKO OT €]lHa FOJIMHa, Ce TPETUPA CbOTBETHO KaTO MMallla OCTaThYeH CPOK 10
najiexa oT [0-MaJIKO OT ILIECT Mecella U MOBeYe OT IIECT Mecela, HO 0-MaJIKoO OT

¢JHa roJuHa.
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Pasnen 2

Koedunuentn Ha M3uCKBaHO CTAOWIHO (PUHAHCHUPAHE

Ynen 428¢

Koeguyuenm na usuckearno cmabunno ¢punancupare om 0 %

1. 3acneaHuTe aKTHUBH Ce Mpuijara KoeuuueHT Ha U3UCKBAHO CTA0MIHO (hrHAHCHpaHe

ot 0 %:

a)  CBOOOJHHM OT TEKECTH aKTUBHU, KOUTO OTTOBAPAT HA YCIOBHATA 3 OMPEICIITHE
KaTO BUCOKOKAYECTBEHU JIMKBUIHH aKTUBU OT HUBO | CBHITIACHO JIeJICTUPAHUS
akT, mocoueH B wieH 460, maparpad 1, 6€3 U3KIIOYUTEITHO
BHUCOKOKAQUCCTBCHUTC IIOKPUTHU O6JII/IFaIII/II/I, IMIOCOYCHHU B TO3H ACJICTUPAH aAKT,
HE3aBUCHMO OT TOBA JIAJIM OTTOBApPAT Ha ONICPATHBHUTE M3UCKBAHHUS,

YCTAaHOBCHU B TO3U ACJICTUPAH AKT;

06)  cBoOOaHM OT TexxecTH akuuu win asutoe B [IKH, kouto oTroBapsT Ha
ycioBusTa 3a HamaneHue ot 0 % 3a U34KCIsIBaHETO HAa OTHOLIEHUETO Ha
JIMKBUJIHO ITOKPUTHE CBHITIACHO JEJIETMPAHUs aKT, I0coueH B uieH 460,
naparpad 1, He3aBUCHUMO JaJM OTTOBapAT HA ONEPATUBHUTE U3UCKBAHUSA U HA
M3HMCKBaHUATA 32 ChCTaBa Ha JTUKBUIHUSA Oy(dep, yCTAHOBEHU B TO3U

ACJICTUPAH aKT,

B)  BCHYKHM PE3€pBHU Ha MHCTUTYLUATA, 1bpkaHu B ELIb nin B nenTpanHaTta OaHka
Ha JIbpKaBa WICHKa UM B LIEHTpalHaTa 0aHKa Ha TpeTa JbprKaBa,

BKIIFOUUTCIIHO 3aABJIZKUTCIIHUTE PE3CPBU U CBPBXPC3CPBUTE,
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r)  Bcuuku B3emanus oT ELIb, oT nenTpannara 6aHka Ha Jbp)kaBa YWiCHKA WIH OT
LIEHTpalHaTa OaHKa Ha TPeTa JIbp>KaBa ¢ OCTaThU€H CPOK 10 Majexka OT I10-

MaJIKO OT IECT MECClia,

1)  B3E€MaHUs, Bb3HUKHAIU B PE3yJITAaT HA CKJIIOUEHA CEIIKA IPU MPoJIaxx0u Ha
(MHAHCOBH MHCTPYMEHTH, UY>KJICCTPAHHA BAIYTA WM CTOKH, KOUTO C€ OYaKBa
J1a ObaaT ypeaeH! B paMKUTE Ha CTaHJAPTHUS LUKBJ HAa CETHJIMEHT WU B
CpOK, 00MYaeH 3a ChbOTBETHATa Oopca WM ChbOTBETHMS BUJ CEIKA, MU KOUTO,

BBIIPECKH TOBA, HE Ca YPCIACHU, HO BCC IIaK C€ OYaKBa J1a 6L,Z[aT YpPEACHU;

e) AKTUBH, KOUTO Ca KaTCTOPU3HPAHU KATO B3aUMO3aBUCHMU C I[IACBU B

CBbOTBETCTBHE C 4ujicH 428e¢;

k)  JIBIDKMMHU CyMH IO CIEJIKH 32 (pMHAHCUpAHE C LIEHHU KHUXa ¢ (UHAHCOBU
KIIMEHTH, KOTaTO Te3U CHIEJIKHU Ca C OCTaTh4Y€H CPOK JI0 Majiexka OT MO-MaJIKO OT
IIECT Mecella, KOTaTo Te3U JbJDKUMU CYMU ca 00€3IME€YeHH C aKTUBH, KOUTO
OTTOBApPST Ha YCIOBUATA 32 OMPEACIITHE KaTO aKTUBU OT HUBO | ChIIIacHO
JIeJIeTUPaHUs aKT, Moco4eH B wieH 460, maparpad 1, 6€3 U3KITIOUYUTEITHO
BHCOKOKAYE€CTBEHUTE OKPUTH OOJIHUTalluu, TIOCOYEHHU B HETO, U KOTaTO
WHCTUTYIHATA OM MMalia 3aKOHHO MPABO U OTepaTHBHA BH3MOXKHOCT J1a

H3110JI3Ba TOBTOPHO TC3W aKTUBH IPE3 LCIINA CPOK Ha CACIIKaTa.

WHcTuTymuTe OTYUTAT ABJKUMHUTE CYMHU T10 ITbpBa ajlnHes, OyKBa ) OT

HacTosIIUs naparpad Ha HETHA OCHOBA, KOraTo ce mpuiara uieH 4281.
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2. Upes neporanus ot maparpad 1, Oyksa B), CbC CHITIACHETO HA CHOTBETHATA
IeHTpanHa 0aHKa KOMIIETCHTHUTE OPTaHW MOTAT JIa PEIaT J1a MPUIarat mo-BUCOK
KOe(UIMEHT Ha U3UCKBAHO CTAOMIIHO (PMHAHCHUPAHE KbM 3abKUTEITHUTE PE3EPBH,
KaTo B3eMaT MpeBU]I O-CIEeHATHO CTENEHTa, B KOATO U3UCKBAHUSATA 32 PE3EPBU CE
Mpujarar 3a XOpU30HT OT €/IHa FOIMHA U MOPaJN TOBA U3UCKBAT CbOTBETHOTO

cTabmIHO (PrHAHCHUPAHE.

3a IblepHH NPEANpUsTHS, YUUTO IJIaBHU YIIPABICHUS CE HAMUPAT B TPeTa
IbpAKaBa, KbJIETO 32 33Ib/DKUTEITHUTE PE3EPBU Ha IIEHTpajHaTa 6aHKa ce mpuiara
MO-BUCOK KOS(UIIMEHT Ha U3UCKBAHO CTA0MIIHO (PMHAHCUPAHE CHITIACHO
M3HCKBAHETO 32 HETHO CTAaOWIIHO (pMHAHCHpPAHE, ONPEIEICHO B HAIIHOHAHOTO IPABO
Ha Ta3u TpeTa AbPKaBa, 3a IEJIUTE Ha KOHCOIUIAIUATA ce B3eMa MIPEIBHUI TO3H I10-

BHCOK KOC(bI/II_II/ICHT Ha U3UCKBAHO CTAOMIIHO (bl/IHaHCI/IpaHe.

Ynen 428m

Koeguyuenm na uzuckeano cmabunno gunancuparne om 5 %

1. 3a CJIICAHUTC aKTUBH U 38.,[[68.J18.HCOBI/I MMO3HIIUMHU CC IIpujIara KOC(i)I/II_[I/IeHT Ha

M3HUCKBaHO cTabuiIHO GuHaHcupaHe oT 5 %:

a) CBOOOJIHU OT TexxecTu akiuu win Jssose B [IKU, kouto oTroBapsr Ha
yCJIOBHSTA 32 HaMajieHue oT 5 % 3a U34uCiIsiBaHe HAa OTHOIIIEHUETO Ha
JUKBUHO MMOKPUTHE B CHOTBETCTBUE C JCJIETUPAHUS aKT, MOCOYEH B uieH 460,
naparpad 1, He3aBUCUMO Jalld OTTOBAPAT HA ONEPATHUBHUTE M3MCKBAHUS U HA
M3HMCKBaHUATA 32 ChCTaBa Ha TUKBUAHUA Oy(dep, yCTAHOBEHU B TO3U

ACJICTUPAH aKT,
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0)  CcymH, IBJDKHMHU T10 CHIEJKH 3a (PUHAHCHpaHEe C LIEHHU KHIKa ¢ (PUHAHCOBU
KJIMEHTH, KOraTO OCTaThbUHUAT CPOK J0 NaJEKa 3a TE3U CAEIKU € II0-MaIbK OT
IIECT Mecella ¥ KOUTO ca Pa3IudyHH OT ITocoueHuTe B WwieH 428c, maparpad 1,

OyKBa X);

B) HCYCBOCHATA 4aCT OT KPCAUTHUTC U JIMKBUIHUTC YICCHCHUA HaA 0a3a moet

AQHTQXMMEHT CBhITIACHO JIEJIETHPAHMs aKT, IIOCOYeH B wieH 460, nmaparpad 1;

r)  3aa0al1aHCcOBU MO3UIMH, CBHP3aHU C MMPOIYKTH 32 ThPTOBCKO (PMHAHCHPAHE,
MOCOYEHHU B MPHIIOKEHHUE |, ¢ ocTaThueH CPOK J10 Majexa OT MO-MaJIKO OT IIeCT

Mecena.

WNHcTuTynmuTe OTYUTAT ABJDKUMUTE CYMH I10 ITbpPBA ajlnHes, OykBa 0) OT HACTOSIINS

naparpad Ha HeTHa OCHOBa, KOraTo ce npuara uieH 428.

2. 3a BCMYKM HETHpAIlY CbBKYMHOCTH OT JJOTOBOPU 32 JI€PUBATU UHCTUTYLIMHUTE
npuaraT Koe(UIMEeHT Ha U3UCKBAaHO cTaOWIHO puHaHCHpaHe OT 5% KbM
aOCOJIOTHUTE CIPABEAIMBH CTOMHOCTH HA TE€3W HETUPALIH CHBKYITHOCTH OT
JOTOBOPH 32 JICPUBATHU TPEIU OTYUTAHETO HA NIPEJOCTABEHUTE 00€3MeUeHH s, KOTaTo
T€3U HETUPALIH ChBKYIIHOCTH UMAT OTPHULIATENIHU CIIPaBeUIMBU CTOMHOCTH. 3a
OEJINTE Ha HACTOAIIIUA naparpa(b HHCTUTYLHUUTC ONPCACIIAT ClIpaBEAIMBaTa
CTOMHOCT opean OTYUTAHCTO HAa IMPEAOCTABCHUTEC o0e3neueHus UIIA CETHIMEHT
IUTalaHuAaATa U IPUXOJUTE, CBbP3aHu C IpOMsHATa B I1a3apHaTa OLICHKA Ha TaKMBa

AOT'OBOPH.
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Ynen 428y

Koeguyuenm na usucxearno cmabunno ¢punancupane om 7 %

3a cBOOOHUTE OT TEKECTH aKTHBH, KOUTO OTTOBAPAT HA YCIOBHATA 3a ONPEEIITHE KaTo
M3KIIFOUYUTETHO BUCOKOKAUECTBEHH MTOKPUTH OOJIUTAIIMK OT HUBO | CHIIIACHO JIeNeTUpaHus
aKT, mocoueH B wieH 460, maparpad 1, ce mpuiiara KOe(UIMEHT Ha U3UCKBAHO CTAOMIIHO
¢unancupane ot 7%, HE3aBUCUMO J]alTd OTTOBApAT HA ONIEPATUBHUTE U3UCKBAHUS U HA

HM3HMCKBAHUATA 34 CbCTaBa Ha JIMKBHUAHHWA 6y(1)ep, YCTAaHOBCHHU B ChIIMA ACIICTUPAH aKT.

Ynen 428¢h

Koeguyuenm na usucxkeano cmabunno ¢unancupane om 7,5 %

3a 3a10a1aHCOBY TIO3UIMH, CBBP3aHU C IPOIYKTH 32 ThPrOBCKO (prHAHCHpaAHE, TOCOUYEHH
B IIpUJIOkKeHHUe I, ¢ ocTaThueH cpok 0 majiexa oT Hail-MaJKo MIECT Mecela, HO [0-MaJIKo

OT elHa FOJIMHA, ce MpuJiara Koe(UIUeHT Ha U3UCKBAaHO cTa0mIHO ¢puHaHcupaHe ot 7,5 %.

Ynen 428x

Koeguyuenm na usucxkearno cmabunno ¢punancupane om 10 %

3a CJIICAHUTC aKTUBH U 38.,[[68.J18.HCOBI/I MMO3HIUHU CC IIpUjIara KOG(I)I/II_II/ICHT Ha N3UCKBAHO

crabmiHo punancupane ot 10 %:

a) CYMH, TBJDKUMH TIO CIIEJKU ¢ (PMHAHCOBU KJIMEHTH, C OCTaThU€H CPOK JIO MajeKa OT
[I0-MaJIKO OT ILIECT MECela, Pa3INyHu OT ocoueHuTe B ujieH 428c, maparpad 1,

OykBa k) u wieH 428, naparpad 1, 6yksa 0);
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6)  OanaHcOBM MO3MIIMHU, CBEP3aHH C MPOIYKTH 32 THPrOBCKO (PMHAHCHPAHE C OCTAThUYCH

CPOK OO mnaacxa OT MMOo-MaJIKO OT IIECT MECCa,

B)  3a10aJaHCOBU MO3UIIMH, CBBP3aHH C MPOIYKTH 32 ThPrOBCKO (PMHAHCHUPAHE,
MIOCOYEHHU B MPUIIOKEHUE |, ¢ ocTaThbueH CPOK [0 Majeka OT eJHa roIMHA WK

IIOBCYC.

Ynen 428y

Koeguyuenm na usucxkearno cmabunno ¢unancupane om 12 %

3a cBOOOHU OT TEXKECTH akuu Wi AsutoBe B [IKW, KoMTO OTroBapsT Ha YCIIOBHATA 32
HamasieHue ot 12 % 3a u3uucisgBaHe Ha OTHOIICHUETO Ha JTUKBUIHO MTOKPUTHUE B
CHOTBETCTBUE C JISTICTUPAHUS aKT, TOCOYCH B wieH 460, maparpad 1, ce mpuiara
Koe(HUITMEHT Ha M3MCKBAaHO cTaObMIIHO mHaHcHupaHe oT 12 %, HE3aBHUCUMO JIald OTTOBapsT
Ha ONEPAaTHBHHUTE U3UCKBAHMSI U HA U3UCKBAHUSATA 32 ChCTABa HA JIMKBUIHUS Oydep,

YCTAaHOBCHHU B ChIIHA ACTICTUPAH aKT.

Ynen 4284

Koeguyuenm na usucxkearno cmabunno ¢unancuparne om 15 %

3a cBOOOJIHUTE OT TEXKECTH aKTUBU, KOUTO OTTOBAPST Ha YCIOBHTA 32 ONpEeIIsiHE KaTo
aKTUBH OT HUBO 2A CBIIIACHO JIEJIETUPAHUS aKT, MOCcOYeH B uieH 460, maparpad 1, ce
npuiiara KoeUIUeHT Ha U3UCKBAaHO CTa0MIHO puHaHcHupaHe oT 15 %, He3aBucuMo Janu
OTrOBapsT Ha ONEPATHBHUTE M3MCKBAHMS U HA N3MCKBAHUSATA 32 ChCTAaBa HA JIMKBUIHUS

Oydep, yCTAaHOBEHU B CHIIUS JACNETHpPaH aKT.
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Ynen 428w

Koeguyuenm na usucxkearno cmabunno gunancupane om 20 %

3a cB0OOIHY OT TexecTu akiuu win asiose B [IKHM, kouTo oTroBapsr Ha ycloBusTa 3a
HamainieHue ot 20 % 3a u34uciIsiBaHe Ha OTHOLICHUETO Ha JIMKBUHO MOKPUTHE B
CHOTBETCTBUE C JCJETUPAHUS aKT, mocoueH B wieH 460, maparpad 1, ce mpuiara
KOC(HIMEHT Ha U3UCKBAHO cTa0mIHO punaHcupane ot 20 %, He3aBUCUMO OT TOBA JIaJIH
OTroBapsT Ha ONEPAaTUBHUTE U3UCKBAHMS U HA M3MCKBAHUATA 32 CbCTABA HA JIMKBUIHUSA

Oydep, yCTaHOBEHU B CHILUS JACJIETHPaH aKT.

Ynen 428w

Koeguyuenm na usucxkearno cmabunno ¢punancupane om 25 %

3a cBOOOJHHTE OT TEKECTU CEKIOPUTU3ALUMHU OT HUBO 2B ChIilacHO Aenerupanus axT,
nocoyeH B wieH 460, maparpad 1, ce mpunara KoepHUIUEHT Ha U3UCKBAHO CTAOMITHO
¢bunancupane ot 25%, HE3aBUCHMO OT TOBA JIAJIA OTTOBAPST HA ONIEPATHBHUTE
HU3HUCKBAaHUA U HAa U3HMCKBAaHUATA 3a CbCTaBa HAa JIMKBHUIHUS 6y(b€p, YCTAaHOBCHU B CHIIHA

ACJICTUPAH aKT.

Ynen 428aa

Koepuyuenm na uzucxkeano cmabunno ¢unancupane om 30 %

3a ciaeHUTE aKTUBHU Cce Mpuiiara KOeQpUIIMeHT Ha U3UCKBAHO CTAaOUITHO (pUHAHCUpPAHE OT

30 %:

a) CB060,[[HI/I OT TCIKCCTH BUCOKOKAUYCCTBCHU ITIOKPUTHU O6J'II/IF8.I_II/II/I CbI'JIaCHO
ACJICTUPAHUS aKT, ITIOCOYUCH B YJICH 460, naparpa(p 1, HC3aBUCHMO OT TOBA AaJIN
OTTOBApPAT HA ONICPATUBHUTC U3MCKBAHHA U HA NU3MUCKBAHUATA 34 CbCTaBa Ha

TUKBUIHUS Oy(dep, yCTAHOBEHH B CHINUS JIETIETHUPAH aKT;
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6) cBOOOAHM OT TexkecTH akuuu uiH JsutoBe B [IKH, kouTO OTroBapsT Ha yciIoBHUsTA 3a
HamaneHnue ot 30 % 3a u3uncasIBaHE HA OTHOLIEHUETO Ha JIUKBUJIHO TOKPUTHE B
CBHOTBETCTBHE C JICJIETUPAHUS aKT, MocoueH B wieH 460, maparpad 1, HezaBucumo
JlaJid OTTOBAPAT HA ONEPaTUBHUTE M3MCKBAHUS M HAa M3UCKBAaHUATA 32 ChCTaBa Ha

TUKBHUIHUS Oy(ep, YCTAHOBEHU B CHIIUS JACIECTHPAH aKT.

Ynen 428a6

Koeguyuenm na usucxkearno cmabunno ¢unancupane om 35 %

3a CJICAHUTE aKTHBU CC IIpUjIara KOC(i)I/II_[I/IeHT Ha U3UCKBAHO CTAOMIIHO (bHHaHCHpaHC oT

35 %:

a)  CBOOOIHU OT TE€KECTH CEKIOPUTH3ALMU OT HUBO 2b ChIritacHO nenerupanus akr,
nocoueH B wieH 460, maparpad 1, HE3aBUCHMO J1aiid OTTOBAPST HA ONIEPATHBHHUTE
W3HCKBAHUS M HA M3MCKBAHMATA 32 ChCTaBa Ha JIMKBUIHUS Oydep, yCTaHOBEHU B

CbIIUA OCJIICTUPAH AKT,

0) CBOOOIHU OT TexecTu akiuu win Jssiose B [IKM, kouto oTroBapsT Ha ycnoBUsATa 3a
HamasieHue oT 35 % 3a u34yuciasiBaHe Ha OTHOIIEHUETO Ha JJUKBUIHO TOKPUTHE
CBIJIACHO JICTIETUPAHMS aKT, Toco4eH B wieH 460, naparpad 1, HE3aBUCUMO JaJIH
OTTOBapsT HA ONEPATUBHUTE M3UCKBAHUS M HA U3MCKBAHUSTA 32 ChCTaBa Ha

TUKBUIHUS Oy(dep, yCTAHOBEHH B CHIIUS JIEJIETUPAH aKT.
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Ynen 428as

Koeguyuenm na usucxkearno cmabunno gunancupane om 40 %

3a cBoOoHY OT TexkecTn akuuu win asiose B [IKH, konto oTroBapsaT Ha ycioBusTa 3a
HamaiieHue ot 40 % 3a U34uciIiBaHe Ha OTHOLIECHUETO Ha JIMKBUHO MOKPUTHE B ChITIACHO
JeTIETUPaHus aKkT, mocoueH B wieH 460, maparpad 1, ce mpuiara KoepUIIMEHT Ha
M3UCKBaHO cTabmiHo GuHaHcupaHe oT 40 %, He3aBUCUMO Jai OTTOBapsT Ha
OIIEpAaTHBHUTE U3MCKBAHUS U Ha M3UCKBAHUATA 3a ChCTABa Ha JIMKBUAHUS Oydep,

YCTAaHOBCHHU B ChIIUA ACTICTUPaH aKT.

Ynen 428az2

Koeguyuenm na usucxkearno cmabunno gpunancupane om 50 %

3a CJICIHUTC aKTHBU CC IIpHJIara KOC(i)I/II_II/IeHT Ha U3UCKBAHO CTAOMIIHO q)HHaHCHpaHe oT

50 %:

a)  CBOOOIHHTE OT TEKECTH aKTHBH, KOUTO OTTOBAPST HA YCIOBHSITA 32 ONPEICIISTHE
KaTo aKTHBHU OT HUBO 2b CchIIACHO Aenerupanus akT, mocoueH B wieH 460,
naparpad 1, ¢ U3KII0YCHHE HA CEKIOPUTH3AIMUTE OT HUBO 26 1
BHCOKOKAY€CTBCHHUTE ITOKPUTH OOJIMIallii ChITIACHO TO3H JCJIETHPAH aKT,
HE3aBHCHMO JIAJTH OTTOBAPST HA ONIEPATUBHUTE M3UCKBAHUS U HA M3UCKBAHUATA 32

ChCTaBa Ha JIMKBUAHMS Oydep, ycTaHOBEHH B TO3U JEJIErHpaH aKT;

0)  Jemno3uTH, AbPKAHU OT MHCTUTYLUATA B Ipyra (pMHAHCOBA MHCTUTYLUS, KOUTO
YIOBIIETBOPSBAT KPUTEPUUTE 32 ONIEPATUBHU BIIOTOBE, YCTAHOBEHU B JCIIETUPAHUS

aKT, mocoyeH B wieH 460, naparpad 1;

B) ABIDKUMHU CYMH 110 CACIIKHU C OCTATHYCH CPOK 10 MaacKka OT IIO-MaJIKO OT €JHa

r'OJINHA, ChC:

1) HOCHTPAJTHOTO MMPAaBUTCJICTBO HA AbPiKaBa YJICHKA UJIU HA TPETA AbpPrKaBa,
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il)  peruoHaJHM MPABUTEJICTBA MJIM MECTHU OpPraHH Ha BJIACTTAa B IbpKaBa WICHKA

WIH B TPETA IbPKABA;
i) cyOeKTH OT MyOJUYHUS CEKTOP Ha JbprKaBa WICHKA WJIM Ha TPETa JbpPKaBa;

1V)  MHOTOCTpaHHHUTE OaHKU 3a pa3BHUTHE, IOCOYCHH B wieH 117, maparpad 2, u

MEXyHapOJAHUTE OpraHU3al1H, IOCOYEHH B WwieH 118;

V)  He(pHHAHCOBU MPEINPUITHS, KIUCHTH HA APEOHO U MAIIKH U CPETHU

npeanpusitas (MCII);

Vl) KpCAUTHHU KOOIICPpAlUHU, JIULICH3UPAHU OT KOMIICTCHTCH OpraH, APpYy>KECTBa 3a
JIMYHHU MHBCCTUIIUHU U KIIMCHTH, KOUTO Ca ACTIO3UTHHU 6p0KepI/I, JOKOJIKOTO TE€3U

aKTHBH HE TIONajaT B 00xBara Ha OykBa 0) OT HacTosmus naparpad;

r) ABILKUMHU CYMH IO CACIIKU C OCTATHYCH CPOK JO IMaZiciKa OT Hall-MaJIKO IIEeCT

Mecera, HO II0-MaJIKO OT €Ha F'OJJHA, ChC:

i)  EBpomeiickaTa neHTpanna 0aHKa WM IIEHTpadHaTa OaHKa Ha Jbp)KaBa WICHKA,
il)  meHTpamHaTa 0aHKA Ha TpeTa AbPIKaBa;

1il) (UHAHCOBM KIMEHTH;

)  0a’xaHCOBM MO3UIMH, CBBP3aHH C IPOAYKTH 32 THPrOBCKO (prHAHCHpaHe, C
OCTaTBYEH CPOK /0 MaJeKa OT Hal-MaJIKO IIECT MECella, HO M0-MaJIKO OT €JHa

TOJINHA;
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€) O0OpeMEHEeHHM C TEKECTH aKTHBH C OCTATHUCH CPOK 0 Majeka OT Hal-MaJIKO IIeCT
Mecera, HO MO-MaJIKO OT €J{Ha F'OJIMHA, C U3KITIOYCHHUE Ha CIIy9anuTe, KOTaTo 3a Te3H
aKTUBHU OM OWJI OTIPEICIICH MO-BUCOK KOS(PHUIIMEHT HAa M3UCKBAHO CTAOMITHO
(uHaHCHpaHE B ChOTBETCTBUE ¢ WieHOBe 428an—428a3, ako 0s1xa CBOOOIHH OT
TEKECTH, KaTO B TO3MU CIIydail Ce mpuiiara mo-BUCOKUAT KOSHUITUEHT Ha U3UCKBAHO
cTabunHo (huHAHCUpPaHEe, KOMTO OM ce mpuiarai 3a Te3u aKTHBH, aKo 0sixa CBOOOHH

OT TCKECTH,

}K) APYTrd aKTUBU C OCTATBhYCH CPOK J0 IMaJacKa OT IIO-MaJIKO OT €JHa IroJuHa, OCBCH aKO

B wieHoBe 428c—428aB He € IPeIBUICHO APYTO.

Ynen 428a0

Koeguyuenm na usucxkearno cmabunno ¢unancuparne om 55 %

3a cBOOOHM OT TexecTH akuuu win asanose B [IKH, kouTo otroBapsr Ha ycloBusTa 3a
HamasieHue ot 55 % 3a u3unciasiBaHE Ha OTHOLIEHUETO Ha JUKBUIHO TOKPUTHE B
CHOTBETCTBUE C JISTICTUPAHUS aKT, TOCOYCH B wieH 460, maparpad 1, ce mpuiara
KOC(UIMEHT Ha U3UCKBAHO CTa0MIIHO (prHaHCcUpaHe oT 55 %, He3aBUCUMO JAJIH OTTOBAPST
Ha ONepaTUBHUTE U3UCKBAHM U Ha M3UCKBAHUATA 3a ChCTABA HA JIMKBUAHUSA Oydep,

YCTAaHOBCHHU B ChbIHA ACTICTUPAH aKT.
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Ynen 428ae

Koeguyuenm na usucxkearno cmabunno ¢punancupamne om 65 %

3a CJICAHUTE aKTHBU CC€ IIpujiara KOG(i)I/IHI/IeHT Ha U3UCKBAHO CTAOMIIHO (bl/IHaHCI/IpaHe oT

65 %:

a)  CBOOOIHHM OT TEKECTH 3a€MH, 00€3MEUECHHU C UITOTEKU BbPXY KWIHIHI UMOTH, UITH
CBOOOJHH OT TEXKECTH KWINIIHU 3a€MH, TAPAHTUPAHU U3IUIO OT IPHEMIIHB
JIOCTABYMK Ha 3aIllMTa, TOCOYeHU B WwieH 129, maparpad 1, OykBa 1), C ocTaThueH
CpPOK JI0 MaJie’ka OT ejHa roJIMHa WK MIOBeue, MPU YCIOBHE Ye 3a T€3H 3aEMHU €
OTPEJIETICHO PUCKOBO TETJIO OT 35 % WM MO-MaJIKO B ChOTBETCTBHUE C TPETA YacT,

nsin 11, tnasa 2;

0)  CBOOOIHM OT TEKECTH 3a€MH C OCTAThUEH CPOK JI0 MaJieXka OT €IHA TOIMHA WU
MoBeYe, C M3KJIFOUYCHUE HA 3a6MHUTE 33 (PMHAHCOBH KJIMCHTH M HA 3aCMUTE, TOCOYCHU
B wieHoBe 428c—428ar, npu ycloBUe Y€ 3a TE3U 3a€MU € ONPEICICHO PUCKOBO

Terio oT 35 % Wi mo-Majako B ChOTBETCTBUE C TpeTa yacT, asui I, rnasa 2.
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Ynen 428axc

Koeguyuenm na usucxkearno cmabunno gunancupane om 85 %

3a CJIICAHUTC aKTUBU U 33,H6aﬂaHCOBI/I MMO3rIUU CC IIpujiara KOC(bI/IHI/ICHT Ha N3UCKBAHO

ctabunHo ¢unHancupane ot 85 %:

a)  aKTHUBH U 330QJIAHCOBH IO3UIIMH, BKIIOYUTEITHO APUYHU CPEJICTBA, MPEAOCTABEHU
KaTo MbPBOHAYAJIICH MAP>KHUH 32 JOTOBOPH 3a JICPUBATH, OCBEH KOTATO 32 TE3H
aKTUBHU OM OWJI ONIPEICIICH IMO-BUCOK KOS(PHUIIMEHT HAa M3UCKBAHO CTAOMITHO
(dbuHaHCHUpaHEe B ChOTBETCTBHE C WieH 428a3, ako 0sixa CBOOOJIHU OT TEXKECTH, KaTo B
TO3HM CIIydaid ce Ipuiara rno-BUCOKUSIT KOSPHUIIMEHT Ha M3UCKBAHO CTAOMIIHO
¢buHaHCHpaHe, KOWTO OM ce Mpuiiarai 3a Te3W aKTHBH, aKo 0sixa CBOOOHH OT

TCKECTH,

0)  aKTHUBH U 3a70aJTAHCOBH MO3UIIMHU, BKIOYUTEITHO MAPUYHU CPECTBA, IPEIOCTABEHH
KaTo BHOCKa B rapannuoHaus ¢pouy Ha LK, ocBeH xorato 3a Te3u akTUBHU OU OMIT
OIpezieieH MO-BUCOK KOE(PUIIMEHT HAa U3UCKBAHO CTAOUIIHO (prHAaHCUpaHE B
CHhOTBETCTBUE C uieH 428a3, ako 0sixa cBOOOIHU OT TEKECTH, KaTO B TO3U Cllydyai ce
MpHJiara rno-BUCOKHAT Koe(DUIIMEeHT Ha U3UCKBAHO CTA0MIIHO (pMHAHCHpAHE, KOWTO ce

Impujiara 3a CBO60I{HI/ITC OT TCXKCCTH aKTHUBU,

B)  CBOOOJHM OT T€XKECTH 3a€MHU C OCTaThUEH CPOK JI0 IaJiexka OT €Ha TOANHA WU
MOBeYe, C U3KIIOYEHNE Ha 3aeMUTE 32 GUHAHCOBU KJIMEHTH U HA 3a€MUTE, IOCOYEHU
B wieHOBE 428c—428ae, KOUTO HE ca IPOCPOUEHH ¢ noBeue OT 90 nHM U 32 KOUTO €
OIIPEAEIIEHO PUCKOBO TEIJIO OT MoBeye OT 35% B CbOTBETCTBUE C TpeTa 4yacT, A 11,

riaBsa 2;
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r)  OamxaHCOBH MO3UIIMH, CBHP3aHH C MIPOIYKTH 32 THPrOBCKO (PMHAHCHPAHE, C

OCTAaTBh4CH CPOK 10 IIaJciKa OT €AHAa roAHa WJIN ITOBCUC,

,Z[) CBO6OI[HI/I OT TCXKCCTH HCHHU KHMXA C OCTAaThY€CH CPOK 10 IMaJacKa OT €aAHa rognHa
WJIN ITIOBCYEC, KOUTO HE Ca B HCHU3ITBJIHCHHUEC B CbOTBETCTBUE C YJICH 178 1 KOouUTO HE
OTTOBapsAT HaA YCIIOBUATA 3a OIIPECACIIAHC KAaTO JIMKBUAHW aKTUBU CBIJIACHO

JeTIETUPaHus aKkT, mocodeH B wieH 460, maparpad 1;

e) CBO6OI[HI/I OT TCXKECTU 60pCOBO-T"prYBaHI/I KaluTaJIOBU HHCTPYMCHTHU, KOUTO HE
OTTOBapsAT Ha YCIIOBHUATA 3a OIMPECACIIIHC KaTO aKTUBHU OT HUBO 2b B chOTBETCTBHE C

JeTIETUPaHus aKkT, mocoueH B wieH 460, maparpad 1;

K)  (U3NYECKH THPTYBaHH CTOKH, BKIFOUUTEIIHO 371aTO, HO 0€3 1a ce BKIIIOYBAT

CTOKOBHUTC ACPHUBATHU,

3)  OOpeMEeHEHHU C TEeXKECTH aKTHBH C OCTaThUYEH CPOK JI0 Majie’ka OT eJHa FOJ1HA WIN
[I0BEYE B Ipyna oT o0e3neveHus, ((MHaHCUPAH OT MMOKPUTH OOJUTaLluU B
CHOTBETCTBHE C MIOCOYEHOTO B WieH 52, maparpad 4 ot Jupekrusa 2009/65/EO, nummn
MOKPUTH OOJIUraly, KOUTO OTTOBapAT Ha M3MCKBAHUATA 32 IPUEMIIUBOCT 32

TpPETHPAHETO, TOCOUYEHO B wieH 129, maparpad 4 unu 5 OT HaCTOSIIIUS PETIAMEHT.

Ynen 428a3

Koepuyuenm na uzucxkearno cmabunno gunancuparne om 100 %

1.  3acneaHuTe aKTUBHU ce Mpuiara KOepUIMEHT Ha U3UCKBAHO CTAOMIIHO (pUHAHCUpaHe

ot 100 %:

a) OCBCH 4KO B HACTOAIIATa I'JiaBa HC € MPECABUIACHO APYTO, O6peMeHCHI/I C

TCKECTHU aKTUBU C OCTATHYCH CPOK 0 IMaJiCKa OT €aAHA roANHa WJIN ITOBCUC,
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0)  aKTHBH, Pa3IMYHU OT IIOCOYCHUTE B WieHOBE 428c—428ax, BKIIOUUTEITHO
3aeMH 3a (PMHAHCOBH KIIMEHTH C OCTaTh4YEH JOTOBOPHO YCTAHOBEH CPOK 10
naziexa oT e/1Ha TO/IMHa WU [T0Beue, HeoOCIy)KBaH! €KCIIO3ULUH,
IpUCHAJHATH OT COOCTBEHMS KallUTAJ MMO3ULUH, ABITOTPANHN aKTUBH,
KaIlluTaJlOBU MHCTPYMEHTH, KOMTO HE CE€ ThpPryBaT Ha Mpu3HaTa 6opca,
3albpKaHu JINXBEHU IUIAIAHNS, aKTUBH, CBBP3aHU ChC 3aCTPAXOBKHU, LICHHU

KHM>Ka B HCHU3IIBJIHCHUC.

2. HWuctutynuute mpuiarat Koe(UIMEHT Ha N3UCKBAHO CTAOMIIHO (PMHAHCHUPAHE OT
100 % xBbM paznukara, ako € IOJIOKUTEIHA, MEX1y cOopa OT CIIPaBEIIMBUTE
CTOMHOCTH 32 BCHUKHU HETHUPpAIIX CbBKYITHOCTHU C IMOJIOKHUTECIIHA CIIPpaBCJIMBa
CTOMHOCT | cOOpa OT CIpaBeUIMBUTE CTOMHOCTH 32 BCHYKU HETHPAIH ChbBKYITHOCTH

C OTpHLaTCIIHa CIIPpaBCaJINBa CTOﬁHOCT, W3YHCJICHH B ChOTBETCTBHUE C 4jieH 428T.
Ilo oTHOMmIEHNE HA U3YKUCIICHUETO 110 II'bpBa AJIMHEA CC IIpuJiarat CICAHUTC IpaBuUJia:

a) BAapHUAllMOHHHUAT MApP>KUH, KOUTO HHCTUTYLHUUTEC Ca MOJYUYHUIIH OT CBOUTC
KOHTpareHTH, Ce MPHCIIaia OT CIpaBe/jIMBaTa CTOMHOCT Ha HETHUpaIla
CBBKYITHOCT C ITOJIOKUTEITHA CITPABEINBA CTOMHOCT, KOrato 00e31e4eHueTo,
MOJIYy4eHO 1o (hopMaTa Ha BApUAIIMOHEH MapKHH, OTTOBaps Ha YCIIOBHTA 32
OMpCACIIIHC KaTO aKTHB OT HUBO 1 cerimacHo ACJICTUPAaHUA aKT, IIOCOYCH B
uyieH 460, nmaparpad 1, ¢ u3KIIIOUeHNE HA U3KITIOUYNTEITHO BUCOKOKAYECTBEHUTE
MOKPUTU OOJUTaIliK, TOCOUEHH B CHIIUS JETETUpaH akT, U KOrato
WHCTUTYIIUUTE UMAT 3aKOHHO MPaBO U OMepaTUBHA BH3MOXKHOCT J1a U3I0JI3BAT

MOBTOPHO TOBa 00€3MEUYEHNUE;

6) BCHYKHM BapHallUOHHH Map>XWHU, KOUTO HMHCTUTYLIUUTEC Ca MPCAO0CTaBUJIN HA
CBOUTC KOHTpPArcHTH, C€ NpUCIIaAaT OT CIIpaBCAJINBATa CTOMHOCT Ha HETHUpalla

CBbBKYITHOCT C OTPULATCIIHA CIIpABCJINBA CTOMHOCT.
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I''TABA 5

I[epOFaLII/ISI 34 MAJIK 1 HCCJIO’)KHU MHCTUTYIIUHN

Ynen 428au

ﬂGPOZGL;M}Z 34 MAJIKU U HECTOIICHU UHCmumyyuu

Upes neporanus ot ri1aBa 3 u rjiaBa 4 MajJKUTe U HECJIOKHU UHCTUTYIIMU MOTAT Ja
n3bepar, ¢ mpeBaApPUTEITHO Pa3pelIeHUE OT TEXHUS KOMIIETCHTEH OPTaH, J1a U3UUCIISIT B
MIPOLIEHTHO M3pa)XEHHE OTHOUICHHETO MEXy HAIMYHOTO CTAaOUITHO (prHAaHCUpaHEe Ha
JazieHa UHCTUTYIUS, IOCOYEHO B IU1aBa 6, U M3UCKBAHOTO CTA0MIHO (PMHAHCHpAHE HA

MHCTUTYLIUATA, IOCOYEHO B Ti1aBa 7.

KoMneTeHTHUST opran MOXe J1a U3UCKa OT JaJicHa MaJIka U HEeCJI0XKHa UHCTUTYLIHS J1a
W3IBJIHSABA U3MCKBAHETO 33 HETHO CTA0MIIHO (PMHAHCUPAHE Bb3 OCHOBA HA HATMYHOTO
cTabuiaHO (hrHAaHCUpPaHE HA MHCTUTYLHSTA, TOCOUYCHO B TJIaBa 3, M Ha U3UCKBAHOTO
crabmiHo (prHAHCHpaHe, TOCOYCHO B I1aBa 4, KOTaTO CUMTA, Y€ ONMPOCTEHATAa METOINKA HE
€ menecho0pa3Ha 3a OTYNTAHE HA PUCKOBETE, CBbP3aHH ¢ (PMHAHCUPAHETO Ha Ta3u

HHCTUTYLUA.
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I'JIABA 6
HanynuHzo crabuinHo guHaHCHpaHe 3a OIPOCTEHOTO U3UYHCISIBAHE HA OTHOILICHUETO Ha

HETHO CTaOWIHO (PMHAHCHUpAHE

Pazgen 1

OO6mu paznopendu

Ynen 428au

Onpocmeno usuucnsagane Ha pazmepa Ha HATUYHOMO CMAaOUIHO PUHAHCUpaHe

1. OcBeH aKo B HacTOSIIaTa I'J1aBa HE € NpeABUACHO APYToO, pasMEPHT HAa HAJITUMIHOTO
CTaOUIHO q)HHaHCHpaHe CC N3YHCIIsABA, KATO CHCTOBOJHATA CTOMHOCT Ha PA3ITUIHUTEC
KaTeropmuu uJjinu BUJA0OBC ITACUBHU U COOCTBEH KaITUTall Ce YMHOXHU I10 KOC(i)I/IIII/ICHTI/ITC
Ha HaJUYHO CTAOMIIHO (I)I/IHaHCI/IpaHe, KOHUTO CC ITIpujiarat CbriiaCHO pasaci 2.
O6H_II/I$IT pasMEp Ha HAJIMYHOTO CTaOHUIHO (1)I/IH3.HCI/IpaHe € cymMarta OT IPETCTIICHUTC

CTOMHOCTH Ha IIACHBHUTE U COOCTBEHMS KaITMTal.

2. O6nurauuuTe U IPYruTe AbJATOBH IICHHU KHUXA, KOUTO Ca EMUTUPAHU OT
WHCTUTYIUSATA, IPOJIaBaT C€ U3KIIOYMTEIHO Ha Ma3apa Ha JpeOHO U ce IbPKaT 1o
CMETKa Ha JpeOHO, MOoTaT Ja ObJIaT TPETHUPAHU KaTO MPUHAICKAITN KbM
CHOTBETHATa KaTEropHs BIOTOBE Ha IpeOHO. BbBexkIaT ce orpaHudYeHus1, CbriacHO
KOUTO T€3U MHCTPYMEHTH C€ KYyIyBaT U MPUTEkKABAT €AMHCTBEHO OT KJIIMEHTH Ha

JpeOHO.

Ynen 428ax

Ocmamwvuen CDOK 00 naoedxca Ha Nacué Uil Ha cOOCMeeHUs Kanuma

1. OcBeH ako B HacToOsIIaTa IJ1aBa HE € MPEABUIECHO JIPYro, UHCTUTYLUUTE B3eMaT
IIPE/IBU]I OCTaThUHHUS JJOTOBOPHO YCTAHOBEH CPOK JI0 Ma/Ie’a Ha CBOUTE MACUBH U
COOCTBEH KamuTal, 3a Jja ONpeAessAT KOe(UIIMEHTUTE Ha HATMYHO CTa0MIIHO

q)HHaHCHpaHe, KOHUTO CC IMpujiaraT CbrjiaCHO pa3acia 2.
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HNHcTuTymure B3emMaT npeaBU/l ChLIECTBYBAIIUTE Bb3MOKHOCTH 32 ONIPEACIISIHE Ha
OCTaThYHUA CPOK JIO IaJiexka Ha MachBa WIM Ha COOCTBEHHUS KanuTal. Te mpaBsr
TOBa Bb3 OCHOBA Ha JOIYCKAHETO, Y€ KOHTPAreHTHT 1€ YIPAKHU KOJ OILUUTE HA
BB3MOXHO Hali-paHHATa JlaTa. 3a OMIUHU, KOUTO MOrar Ja ObAaT ynpaxxHeHH 110
MPELIEHKA HA UHCTUTYUUATA, HHCTUTYLMUTE U KOMIIETCHTHUTE OPTaHU B3€MaT
MIPENIBU]I CBBP3AHUTE C peryTanusaTa (hakTopu, KOUTO MOTAT Ja OTpaHrdaT
BB3MOKHOCTTA HA UHCTUTYLMATA 14 HE YIIPAKHU OILUATA, [10-CIIEL[UATTHO
MazapHUTE OYaKBaHUS, Y€ HHCTUTYIIMHUTE CJIe/IBa Jja U3KYIST 0OpaTHO HAKOU MAaCUBU

npeau maacxa uMm.

WHCcTUTYyIMUTE TPETUPAT IENO3UTUTE ¢ (PUKCUPAH CPOK Ha MPEAU3BECTHE CIIOPE
CpOKa Ha MPEeU3BECTUETO, @ CPOUHHUTE JICTIO3UTH — CIIOPE]l TEXHUS OCTAThYCH CPOK
1o nagexa. Upes neporaius ot naparpad 2 OT HACTOSIIMS YWIEH UHCTUTYIIUUTE HE
B3€Mar MPeIBU/l Bb3MOKHOCTUTE 3a MPEICPOUHO TETJIEHE, KOTaTO BIOXKUTEIST
TpsiOBa /1a TUIATH CHIIECTBEHA TaKCa 3a MPEICPOYHH TETJICHHS, HAIIPAaBEHU MPeIn
M3TUYAHETO Ha €/lHA TOAMHA, KaTO ChOTBETHATA TaKCa € MOCOYEHA B JIeJIeTUPaHUs
akT, o wieH 460, naparpad 1, mpu onpeaensHETo HA OCTATHYHUS CPOK 10 MajekKa

Ha CPOYHHUTE JAETO3UTH Ha JIpeOHO.

C nen onpenernsHe HA KOEQUIMEHTUTE HA HAINYHO CTA0MIIHO (PMHAHCHPAHE, KOUTO
ce MpuJIaraT B CbOTBETCTBHE C IOCOYEHOTO B pa3zel 2, 3a IACUBUTE C OCTAThYEH
JIOTOBOPHO YCTaHOBEH CPOK 0 aJe’ka OT €Ha FOJJuHa WU TI0BEYE, KOATO U J1a €
4acT OT ITAaCUBUTE, YNNTO MaJeK HACTHIIBA CIIE/ [TO-MAJIKO OT LIECT MECEIa, U KOSATO
U J1a € 4acT OT [TaCUBUTE, YUNTO MaJeK HACThIIBA MEXAY IIECT MEcella U M0-MaJIKO
OT €/1Ha F0JINHA, C€ TPETHPA KaTO UMAIlla OCTAThYEH CPOK J0 MAJEKa OT MO-MAJIKO OT

mecT Mecela U CbOTBCTHO MCKAY HICCT MECCLIA U ITO-MAJIKO OT €JHa I'OJUHA.
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Pasnen 2

Koedunmentn Ha HanMMYHO CTAOMIIHO PUHAHCUPAHE

Ynen 428an

Koeguyuenm na nanuuno cmabunrno gpunancupane om 0 %

1. OcBeH ako B HACTOSIIMUS pa3/iei HE € MPEABUIEHO JIPYT0, 32 BCUYKU MMaCUBU 0€3
IMOCOYCH MaackK, BKIOYUTCIIHO KbCUTC MO3UINHN U ITO3UHUUTE C OTBOPCH MAACK, CC
npuiiara KoeUIueHT Ha HaJTM4HO cTa0miHo ¢puHaHcupane ot 0%, ¢ u3KiIoueHue Ha

CICOHUTC:

a) OTCPOYCHHU JAHBYHHU IMACUBU, KOUTO CC TPETHUPAT B CbOTBCTCTBUC C Hal-

0u3KaTa Bb3MOXKHA Jara, Ha KOsATO TC3U ITaCMBH MOT'aT Ja 6’I)I[8,T IIOraCcHH,

6) MaJIMUHCTBCHU Y4YACTHA, KOUTO CC TPETUPAT B CbOTBETCTBUEC ChC CPOKA HA

CbOTBCTHHA HHCTPYMCHT.

2. 3a OTCPOYCHUTC JaHBYHU IMACHUBU U MAJIHUHCTBCHUTC YUAaCTHUA, IOCOYCHU B

naparpad 1 ce mpuiara euH OT CIEIHUTE KOSPHUIIMCHTH:

a) 0 %, KoraTto C(I)GKTI/IBHI/IHT OCTAaTbhb4CH CPOK A0 ITaJACKa Ha OTCPOUCHHUA JaHDBYCH

MacuB NI MAJIMUHCTBCHOTO YYAaCTHUEC € ITO-MAJIKO OT €HAa I'0OAHNHA,

6) 100 %, xoraTo e(eKTUBHUST OCTATHUYEH CPOK JI0 MaJeKa Ha OTCPOUECHUS

JaHBYCH MaCUB UKW MAJIHUHCTBECHOTO Yy4aCTUC € €/IHA T'OJJMHA UJIU ITOBCYC.
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3. 3acnenHuTe MacUBH ce MpuiIara KOeUIIMEHT Ha HAIMYHO CTaOMITHO (PMHAHCHPaHe

ot 0 %:

a)

6)

3a]IbJDKEHUS, Bb3HUKHAJIM B PE3YNITAT HAa CKIFOUEHA CAEJIKA IPU NOKYIIKU Ha
(MHAHCOBY MHCTPYMEHTH, Uy>KJECTPaHHA BAJIyTa U CTOKH, KOUTO CE OYaKBa A
ObJaT ypeleH! B PAMKHUTE Ha CTAHIAPTHMSI LIMKBJI HA CETHJIMEHT WM B CPOK,
KOIMTO € 00nvaeH 3a ChOTBETHATa OOpCa MIIM ChbOTBETHUS BUJI CACTKA, HITH

KOHMTO, BBIIPCKHU TOBA, HC Ca YPCIACHHU, HO BCC I1aK C€ O4YaKBa Ja 6T>,I[aT YpPEACHH,

IMacruBH, KOUTO Ca KaTCTOPU3HUPAHU KAaTO B3aUMO3aBHCHUMHU C AKTHBU B

CBHOTBETCTBHE C 4ujicH 428e¢;

MMacruBU C OCTATBHYCH CPOK 10 IMaJACiKa OT MO-MaJIKO OT €JHa IroJJuHa,

NPEJOCTABCHH OT:
1) ELIb nnu nenTpanHara OaHKa Ha Ibp)KaBa YICHKA;
il)  meHTpamHaTa 0aHKA HAa TpETa JIbPKABa;

iii) (UHAHCOBH KIMEHTH;

APYrd IMaCuBU U KalTUTAJIOBU CJIIEMCHTHU UJIM UHCTPYMCHTH, KOUTO HC Ca

IOCOYEHU B HACTOSAIINSA WIEH U B WicHOBe 428am—428ar.
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4.  HHctuTynuuTte npuiaraT KOe(HUIMEeHT Ha HAIMYHO cTabuiaHo ¢puHancupane ot 0%
KbM a0COJIIOTHATA CTOMHOCT Ha Pa3JIMKaTa, ako € OTpUIlaTesIHa, MEKAY cOopa OT
CIIpaBeNTUBUTE CTOMHOCTH 32 BCHYKU HETHPAIH ChbBKYITHOCTH C TOJOXKUTEITHA
CIIpaBeyTiBa CTOMHOCT M cOOpa OT CIIPaBEAIMBUTE CTOMHOCTH 32 BCHYKH HETHPALIH
CBBKYITHOCTH C OTPHIIATEIIHA CIIPABEIINBA CTOWHOCT, M3UMCIIEHU B ChOTBETCTBHE C

wiieHd 42 8r.
ITo oTHOIIEHNE HA U3YUCIICHUETO T10 IIbPBa AJIMHES CE MpHUIarar CiACHUTE MPaBHIa;

a)  BapUAIMOHHHIT Map)XUH, KOUTO MHCTUTYIIMUATE Ca TIOJYYHIIH OT CBOUTE
KOHTPAreHTH, Ce MPHUCIIaaa OT CIIpaBeJIMBaTa CTOWHOCT Ha HETHpaIa
CBBKYITHOCT C ITOJIOKUTEITHA CIIPABEUINBA CTOHHOCT, KOraTto 00e3rne4eHuneTo,
MOJIY4YeHO 101 (hopMaTa Ha BapUAIIMOHCH MapKHH, OTTOBaps Ha YCIIOBHSITA 32
OTpeNieNIsTHe KaTO aKTUB OT HUBO | CHIVIACHO JCTICTUPAHUS aKT, TOCOYCH B
uyieH 460, naparpad 1, ¢ u3kiIrOUeHNE HA U3KIIOUYNTETHO BUCOKOKAYECTBEHUTE
IMOKPHUTHU O6JII/IFaIII/II/I, IMOCOYCHHU B CbIIUA ACJIICTUPAH aKT, U KOIraTo
WHCTUTYIIUUTE UMAT 3aKOHHO MIPABO M ONEPAaTHBHA Bb3MOXHOCT J]a U3II0JI3BAT

IIOBTOPHO TOBaA 0663H€‘ICHI/IC;

6) BCHYKHU BapHallMOHHH Map>XWUHU, KOUTO UHCTUTYLUUTC Ca NPCAOCTABUIIN HA
CBOUTC KOHTpArcHTH, C€ NpucIaaatr oT CripaBCajiMBaTra CTOMHOCT Ha HETHUpala

CBBKYITHOCT C OTPHUIIATEIHA CIPABEAINBA CTOMHOCT.

Ynen 428am

Koeguyuenm na nanuuno cmabunno ¢punancupane om 50 %

3a cieHUTE TACUBHU Ce MpUJIara Koe(UIUEHT Ha HAJTMYHO CTa0MIIHO (PUHAHCHpaHE OT

50 %:

a) MOJIYYCHHU ACTIO3UTHU, KOUTO YAOBJIICTBOPABAT KPUTCPUUTC 3a OIICPATUBHU BJIOTOBC,

YCTAHOBEHU B JIeJIETHPaHMs aKT, IOCOYeH B uieH 460, naparpad 1;
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6) MMaCcruBU C OCTATHYCH CPOK J0 MaJiCKa OT MO-MaJIKO OT €AHA roiluHa, MPCAOCTABCHU

OT:
1) LOEHTPATHOTO IIPAaBUTCJICTBO HA AbPiKaBa YICHKA UJIKM HAa TPETa AbpiKaBa,

11) PEruoHaIHU IPaBUTCICTBA MJIKM MECTHHU OPraHd Ha BJIaCTTa B AbprKaBa YICHKA

WIN B TPETa JbpHKaBa;
iil) cyOeKkTH OT myOJIMYHUS CEKTOP Ha JAbpiKaBa WICHKA WIK Ha TPeTa IbpiKaBa,

1V)  MHOTOCTpaHHHUTE OAHKH 3a pa3BHUTHE, IOCOYCHH B wieH 117, maparpad 2, u

MEKTYHApOJIHUTE OPraHU3aLUH, TIOCOYEHH B wieH 118;
V)  He(pHUHAHCOBU KOPIIOPATUBHU KIUEHTH;

vi)  KpeIuTHH KOOIEpalnH, JUIEH3UPAHN OT KOMIIETEHTEH OpraH, JPY>KeCTBa 3a
JMYHYU UHBECTULIMU U KIIMEHTH, KOUTO Ca JIEIO3UTHU OPOKEPH, C U3KITIOUEHHE
Ha IIOJIYYEHUTE JEIO3UTH, KOUTO yIOBIETBOPSIBAT KPUTEPUUTE 3a ONIEPATUBHU

BJIOTOBE, YCTAHOBEHU B JICJICTHPAHUS aKT, mocoueH B wieH 460, maparpad 1.

Ynen 428an

Koeguyuenm na nanuuno cmabunno ¢punancupane om 90 %

3a 1eno3uTUTe Ha IpeOHO U Ha BIDKJAHE, 3a ICNO3UTUTE Ha IpeOHO ¢ GUKCHpaH CPOK Ha
MIpeIn3BECTHE, TO-MATbK OT €/1Ha TOJMHA U 32 CPOYHUTE JETIO3UTH Ha APEOHO C OCTaThueH
CPOK JI0 IaJie’ka OT MO-MaJIKO OT €/IHa FOJ1Ha, KOUTO OTTOBApsT Ha CbOTBETHUTE
KpUTEPUH 3a JPYTHU BIOTOBE HA JpeOHO, YCTAHOBEHU B JI€JIETUPAHUS aKT, TIOCOYEH B

ynieH 460, naparpad 1, ce npuiara koeUIIMEHT Ha HATUYHO CTa0MIIHO (PMHAHCHUPaHE OT

90 %.
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Ynen 428ao

Koeguyuenm na naruyno cmabuino gunancupane om 95 %

3a 1eno3uTUTE Ha APeOHO U Ha BIDKIAHE, 3a JEMO3UTUTE Ha IpeOHO C PUKCUpPAH CPOK Ha
MIpeIM3BECTHE, TO-MaTbK OT €/IHa TOJMHA U 32 CPOYHHUTE JEMO3UTH Ha APEOHO C OCTaThueH
CPOK J10 TIajiexka OT MO-MaJIKO OT €/IHA FOJIMHA, KOUTO OTTOBAPST HA CbOTBETHUTE
KpUTEPHHU 32 CTAOWITHU BJIOTOBE Ha JIPEOHO, YCTAHOBEHHU B JICJIETUPAHUS aKT, TIOCOYCH B
uiieH 460, naparpad 1, ce npuinara koeHUIMEHT HA HATMYHO CTAaOUITHO (PUHAHCUpPAHE OT

95%.

Ynen 428an

Koeguyuenm na nanuuno cmabunino punancupane om 100 %

3a CJICAHUTC ITaCUBU U KAIIUTAJIOBU CJIICMCHTH U UHCTPYMCHTHU CC IIpUjiara KOC(i)I/H_[I/IeHT Ha

HaIM4HO cTabmiHo ¢puHancupane ot 100%:

a)  eleMeHTUTe Ha 0a30BUs COOCTBEH KalluTal OT IbPBU PEJl HA HHCTUTYLUATA IPEIU
IpujlaraHe Ha KOpPEeKIMHUTE, KOUTO C€ U3UCKBAT ChITIACHO ujieHOBe 32—35,
NPUCIIAJIAHUATA B ChOTBETCTBHE C WICH 36 M 0CBOOOKIaBaHHUATA U AJITCPHATHBHUTE

TpeTUpaHusi, yCTaHOBEHHU B wieHoBe 48, 49 u 79;

0) eJIIEMEHTUTE Ha JOMBJIHUTEITHUS KaluTal OT TbPBU PeJl HA HHCTUTYIIUATA MPEIN
MpHUCIaJlaHe Ha €JIEMEHTUTE, IOCOUYEHH B WiieH 56 U Mpeau J1a € MPUIIoKEH wieH 79,
C U3KJIFOYCHUE HAa MHCTPYMEHTHUTE C U3PUYHH WJIM BIPAJICHH OIIIUU, KOUTO, aKO
ObJaT ynpa)KHEHH, 111e HaMaJsAT ePpEeKTUBHUS OCTaThUYEH CPOK JI0 Majeka Ha To-

MaJIKO OT €aHa rognHa,
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n)

€JIEMEHTHUTE Ha KaluTajaa OT BTOPHU peJl HA MHCTUTYLHTA NPE/In MpUiaraie Ha
MPUCTIAJJAaHUATA, TOCOUYEHU B WICH 66 U Mpeu Aa € MPUI0KEH WieH 79, KOUTO uMar
OCTaThU€H CPOK JI0 Majieka eHa FoJuHa WK TI0BeYe, C U3KII0UEeHHE Ha
MHCTPYMEHTHUTE C U3PUYHHU WM BrPaJIeHu OILUHU, KOUTO, aKO ObJIaT YIpaKHEHH, 111e

HaMaJAT e(beKTI/IBHI/ISI OCTAaTBh4CH CPOK 10 IMaJiCKa Ha IMTO-MaJIKO OT €iHa rOANHA,

APYTrA KAlIUTAJIOBU HHCTPYMCHTHU HAa MHCTUTYLIUATA C OCTATHYCH CPOK OO0 IMaJAciKa OT
€Ha roavHa Wjir 1IoBeUYC, C UBKIIOYCHHUE HA HHCTPYMCHTUTE C U3PUYHHA HUIIN
BrpaacHu Oy, KOUTO, aKO 6’B,Z[aT YIIpAXXHCHHU, 1€ HaMAJIAT C(beKTI/IBHI/ISI

OCTAaTBh4CH CPOK 10 MMaJAciKa Ha IO-MaJIKO OT €1Ha rOANHA,

JpyTu 00€3MeYeH: U HeoOe3eYeHN PUBJICYCHH CPECTBA U MIACUBU C OCTAThYEH
CPOK J10 Majie’ka OT €{Ha FOJJMHA WM II0BEYEe, BKIOUYUTEIHO CPOUHHU JCTIO3UTH,

OCBEH aKo B WwieHOBE 428an1—428a0 HE € MOCOYEHO JPYTO.
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I'JIABA 7
W3uckBaHo cTabMIIHO (PMHAHCHPAHE 33 ONMPOCTEHOTO M3YMCIISIBAHE Ha OTHOIICHUETO Ha

HETHO CTaOWIHO (PMHAHCHUpAHE

Pazgen 1

OO6mu paznopendu

Ynen 428ap

Onpocmeno usqucjiiaearne Ha pasmepa Ha u3uCKeanomo cmaouno qbuHchupaHe

1. OcBeH aKko B HACTOSILATA TJIaBa € MPEABUICHO IPYT0, 32 MAIKUTE U HECTIOXKHU
WHCTUTYLIUU pa3MepbT Ha U3UCKBAHOTO CTAOMIHO (PMHAHCHpPAHE CE U3UMCIIABA, KATO
cyeroBoaHarTa CTOMHOCT Ha PA3IMYHUTC KaTCropruu UK BUAOBC aKTUBU U
3a710aJlaHCOBH MO3HUIIUH CE YMHOXH MO KOS()UIIMEHTUTE HA U3UCKBAHO CTAOMITHO
¢duHaHCHpaHe, KOUTO Ce MpHjaraT B ChOTBETCTBHUE C IOCOUYCHOTO B pasjern 2.
OOwmusAT pasmMep Ha U3UCKBAHOTO CTAOMIIHO (PUHAHCUpPAHE € CyMaTa OT

IMPCTCIIICHUTC CTOMHOCTHY Ha aKTUBUTE U 3az[6anch0BHTe ITO3HUIIHH.

2. AKTI/IBI/ITe, KOHUTO MHCTUTYIUUUTE Ca ITOJTYUYUIIN B 3aC€M, BKIIFOUUTCIIHO YPEC3 CACIIKU 3a
(I)I/IHaHCI/IpaHe C ICHHHM KHHMXXa, KOUTO CC OTYUTAT B TCXHUTC CYCTOBOJHH OanaHcH U
34 KOUTO MHCTUTYIIUUTC HAMAT IIpaBa Ha IMOJI3BAHEC, HC C€ BKIIIOYBAT B

M3UYUCIISIBAHETO Ha pa3Mepa Ha U3MCKBAHOTO CTA0MIIHO (PMHAHCHpAHE.

3a AKTUBHUTC, KOUTO MHCTUTYIHMHUTEC Ca MOJYYHUIIN B 3a€M, BKIIFOYUTCITHO YPE3 CACIKU
3a q)HHaHCI/IpaHC C ICHHU KHHUKA, KOUTO HE CC OTYUTAT B TCXHUTC CUCTOBOAHH
68.J'IaHCI/I, HO 3a KOUTO MHCTUTYUUUTEC UMAT IIpaBa Ha IMOJI3BAHEC, CC Ipujiarar

KOe(PUITMEHTH Ha U3UCKBAHO CTAOMIIHO (PMHAHCHUPAHE CHhIIIACHO pasjen 2.

PE-CONS 15/1/19 REV 1 509
BG



3. AKTHUBUTE, KOUTO UHCTUTYLIMUTE Ca IPEJOCTABUIHN B 3a€M, BKIFOUUTEIHO YPE3
CHIENKH 3a (puHAHCHpaHE C IICHHU KHIDKA M 32 KOUTO HHCTUTYIIMHUTE 3ama3BaT IpaBa
Ha TI0JI3BaHe, JOPH KOraTo Te He OCTaBaT B TEXHUTE CUETOBOJHU OaaHCH, C€ CUUTAT
3a 00peMEHEeHH ¢ TEKECTU aKTHUBHU 3a LIEJUTE HA HACTOSIIATa TJIaBa U 3a TsIX ce
npuaraT Koe(UIMEHTUTE Ha U3UCKBAHO CTA0MIIHO (PMHAHCHUPAHE ChITIACHO
pazzen 2. B npoTuBeH ciydail TakMBa aKTUBU HE C€ BKJIIOUBAT B U3UUCIIIBAHETO HA

pa3Mepa Ha U3UCKBAaHOTO CTa0MIHO (PMHAHCHPAHE.

4. KbM 00peMEHEH C TEKECTH aKTUB C OCTAThYEH CPOK JI0 Majexka OT MIeCT Mecela Wi
MoBeYe ce Mpuiiara KOe(UIMEHTHT Ha U3UCKBAHO CTAOMITHO (PMHAHCUpPAHE, KOHTO On
ce mpuJiaraji KbM HEro ChITIACHO pa3zel 2, ako Oerie CBOOOIEH OT TEKECTH MU
KOC(UIIMEHTHT HA U3UCKBAHO CTAOMIHO (PMHAHCUPAHE, MHAYE MPUIIOKUM KbM TO3H
0OpEeMEHEH C TeKECTU aKTHB — B 3aBUCUMOCT OT TOBa KO OT JiBaTa Koe(uIiueHTa e
10-BUCOK. CBIIOTO BaKM M KOTATO OCTATBYHUAT CPOK JI0 Ma/IekKa HA OOPEMEHEHUS C
TEXECTH aKTUB € TMO-KPATHK OT OCTATHYHUS CPOK JIO MMAJeKa Ha CICIKATa, KOSTO €

HM3TOYHHKA Ha O6p€MCHHBaHCTO C TCKCCTU.

3a aKTHUBHUTE, KOUTO UMAT OCTAThUEH MEPHOJ Ha OOpEeMEHSIBaHE C TEXKECTH, 110-
KpaThK OT HIECT Mecela, ce MpuIarat KoepuIueHTHTe Ha N3UCKBAHO CTAOMITHO
(uHaHCUpaHe ChITIACHO pa3ied 2, KOUTO OMXa ce Mpuiiarajiv 3a ChIIUTE aKTUBHU, aKO

0s1Xa CBOOOJHH OT TEKECTH.

5. Koraro AacHa UHCTUTYLIUSA U3IIOJI3Ba IIOBTOPHO HUJIN 3aj1ara HOBTOPHO aKTUB,
TMOJIYYCH B 3a€M U OTHUUTAH 38.}_'[68.J18.HCOB0, BKJIFOUUTCIIHO UYpPE3 CHACIIKU 3a
(1)I/IHaHCI/IpaH€ C ICHHU KHMKA, CACIIKAaTa, BbB BPb3Ka C KOATO € MMOJYUYCH B 3aCM
AKTUBBT, CC TPCTUPA KATO 06peMeHeHa C TCXKECTH, JOKOJKOTO MaJCXKbT HA Ta3u

CACJIKAa HC MOKC I1a HACTBIIN, JOKATO HHCTUTYLIUATA HC BbPHC 3aCTHU aKTUB.
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6. CiieqHUTE aKTUBHU C€ CUUTAT 34 CBOOOIHU OT TEKECTHU:

a)  BKJIIOYEHH B IpyIla akTUBHU, KOUTO ca JOCTHITHU 32 He3a0aBHO MOJI3BAaHE KAaTo
o0e3neyeHue 3a NoTyJyaBaHe Ha JOIBIHUTEIHO (pUHAHCHPAHE B PAMKUTE Ha
HAJIMYHY 32 HHCTUTYLUATA KPSAUTHH JTUHUH Ha 0a3a MOeT aHT)KUMEHT HJIH,
KOraTo rpyraTa ce yrnpasiisiBa OT LIEHTpaJHa OaHKa, 32 KOUTO HE € MOET
AQHTa)XUMEHT, HO KOUTO OlIIe He ca (PMHAHCUPAHU, BKIIOUUTEITHO aKTHBH,
JICTIO3MPaHU OT KPEUTHA HHCTUTYLIUS B ICHTPAJIHATa HHCTUTYLUS B

KOooIi€paTuBHA MpeEKa NJIM MHCTUTYIIMOHAIHA 3alllUTHA CXEMaA,

0)  aKTHBH, KOUTO HHCTHTYIHATA € MMOJIyJHJIa KaTo 00e3MeueHue ¢ el
penyuupane Ha KpEAUTHUS PUCK B paMKUTE Ha o0e3neueHa KpeuTHa CIeIKa,
oOe3neyeHa c/enka 1o (uHaHCUpaHEe WU CJeJIKa 3a pa3MsiHa Ha 00e3NeueHHs

" C KOUTO HHCTUTYHHATA MOKE [1a C€ pa3IOpeiKaa,

B)  aKTHBH, KOUTO ca 0OBbP3aHU C EMUTHPAHETO Ha MOKPUTH OOJIUrallMK KaTo

HE3aABbJIDKUTCIIHA CBp’bXO6e3He‘-IeHOCT.

3a nienuTe Ha MbpBa ajluHes, OyKBa a) OT HACTOALIM naparpad UHCTUTYLUUTE
IpUeMart, 4e akTHBHUTE B TpymaTa ca 0OpEMEHEHH C TEXKECTH BbB Bb3XOAII PE/] Bb3
OCHOBA Ha KJIACU(UKAIMITA HAa aKTUBUTE T10 JIMKBUHOCT, YCTAHOBEHA B
JieNierupanus akT, HocoueH B uwieH 460, naparpad 1, kaTo ce 3amouBa ¢ akTUBUTE,

KOWTO HE OTroBapsAT HAa MU3MCKBAHHUATA 3a BKIIFOUBAHC B JIMKBUHUA 6y(1)ep

PE-CONS 15/1/19 REV 1 511

BG



IIpu HecTangapTHYU, BpEMEHHHU Olepanuu, nposexaanu ot ELIb wim ot nentpanHara
OaHKa Ha Ibp>KaBa WIEHKA WM [ICHTpalHaTa OaHKa Ha TPeTa JIbp>KaBa C el
U3IIBJIHEHHE HAa MaHJaTa M B IEpHO/ Ha 00XBaHaJ Lieus razap (prHaHCOB CTpeC WK
M3BBHPEHY MAaKPOMKOHOMHUYECKH OOCTOSITEICTBA, 3a CIEIHUTE aKTUBU MOXeE Ja

Ob/ie OIpeseNeH M0-HUChK KOe(UIIMEHT Ha U3UCKBAaHOTO CTAOMIHO (puHAHCHpaHE:

a)  OOpeMEHEHU C TEKECTH aKTHUBH 3a OINEpaIlMuTe, TOCOYEHHU B HACTOSIIIATA
aJlMHes1, upe3 eporaius oT wieH 428ait u ot wieH 428am, naparpad 1,

OykBa a);

0)  CymH, IPOM3THYAIIN OT ONEPALUUTE, TOCOYCHH B HACTOSINATA ATMHES, Ype3

neporanus oT uieH 428ar u unen 428ar, Oyksa 0).

KomnereHTHUTE OpraHu OnpesessT, B ChbIlacHe ¢ LIEHTpajHaTa OaHKa, KOsTO €
KOHTPAreHT 110 cJeJIKaTa, Koe(UIMEeHTa Ha U3UCKBAHO CTa0MIIHO (pUHAHCHpaHe,
KOMTO cJie/iBa J1a c€ MPHJIOKHU KbM aKTUBUTE, IOCOUYEHHU B IIbPBA aIMHES, OYKBU a)
1 0). 3a 0OpEeMECHEHHTE C TEIKECTH aKTHUBH, IIOCOYCHU B IIbpPBA aJIMHEsI, OyKBa a),
KOC(UIMEHTHT Ha U3UCKBAHO CTAOUIHO (PMHAHCUpPaAHE, KOHUTO TpsiOBa J1a ce
IIPUIIOKH, HE MOJKE /1a ObJIe TO-HUCHK OT KOe(UIIMEHTa Ha U3UCKBAHO CTA0MIIHO
¢dbuHaHCHpaHe, KOWTO OM ce Mpuiiarai 3a Te3U aKTHBH B CHOTBETCTBHE C pa3zen 2,

aKo Te 0s1xa CBOOOIHM OT TEXKECTH.

Koraro npunarar no-HuchKk Koe(UIMEHT Ha U3UCKBAHO CTAOUIIHO (pUHAHCUpaHE B
CbOTBETCTBHUE C BTOpa aIMHEs, KOMIIETEHTHUTE OpraHu HaOIr01aBaT 0TOIM30
BB3/JICHCTBUETO Ha TO3M MO-HUCHK KOS(HUIIUEHT BbPXY MO3ULIMUTE HA CTAOUITHO
(uHaHCUpaHe HA UHCTUTYLMATA U B3€MaT MOIXOSIIN HAA30pHU MEPKH, KOTraTo €

HEO0OXOIUMO.
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10.

WHCcTUTYyIMUTE HE BKJIIOUBAT aKTUBHUTE, KOUTO Ca CBBP3aHU C 00e3MeUeHHUs,
IIPU3HATH 32 BapUALlMOHEH MapKKH, IIPEJOCTABEH B ChOTBETCTBUE C WieH 428K,
naparpad 4, 6ykBa 0) u wien 428a3, maparpad 2, Wi 3a peI0CTaBeH
II'bPBOHAYANICH Map)KUH WM 32 BHOCKA B rapaHironeH ¢oun Ha LIK B cboTBeTCTBUE
c wieH 428ax, OykBH a) U 0), B IPyry 4YaCTH HA U3YUCIICHUETO HA pa3Mepa Ha
M3HCKBAHO CTAOWIHO ()MHAHCHpPAHE B CHOTBETCTBUE C HACTOSAIIATA TJIaBa, C e J1a

ce n30erue HBOﬁHO OTYHUTAHC.

HNucTuTynuuTe BKIIOYBAT B U3UUCIICHUETO Ha pa3Mepa Ha U3UCKBAHO CTAOMITHO
¢uHaHCcHpaHe GUHAHCOBUTE HHCTPYMEHTH, YyXK/IECTpaHHATA BAIYTa U CTOKUTE, 32
KOUTO € U3ITBJIHEHO HapeXX/1aHe 3a NOKYIKa. Te He BKII0UBAT B U3UHUCICHUETO Ha
pa3Mepa Ha U3MCKBaHO CTaOWIHO PuHAHCHUpaHe (PUHAHCOBUTE HHCTPYMEHTH,
qyX/JIeCTpaHHaTa BaJyTa U CTOKHUTE, 32 KOMTO € U3IBJIHEHO HAapeKJaHe 3a Mpoaaxoa,
MIPH yCIIOBUE Y€ TE3M CAEIKU HE Ca OTPA3EeHU KaTo JIEPUBATH MM 00e3IeUeHN
CHIEJIKH 110 (PMHAHCHpAHE B CYETOBOAHHUTE OaTaHCH HA MHCTUTYLIUUTE U Y€ Te3U
caenku TpsiOBa na ObAaT OTPa3eHU B CYETOBOJHUTE OATaHCH HA MHCTUTYIUUTE MPU

IIPUKIOYBAHC HAa CCTHJIMCHTA.

Komnerentaure OopraHu Morar aa onpcaciAaT KOG(bI/ILII/IeHTI/ITe Ha U3UCKBaHO
cTabmiIHO (PMHAHCHpPAHEe, KOUTO JIa ce MpUIarar 3a 3a710alaHCOBUTE €KCIIO3UIIUH,
KOHUTO HE ca MOCOYEHHU B HACTOAIIATA TJIaBa, 3a 1a C€ TapaHTHPa, Y& HHCTUTYIIUNATE
pasnojaraT ¢ HOJXO/AA1] pa3Mep Ha HAIMYHO CTa0MIIHO (PMHAHCHPAHE 3a YacTTa OT
T€3U EKCIO3ULIMH, 32 KOSITO CE OYaKBa J1a € HeOOX0JMMO (PMHAHCUPAHE B pAMKHUTE Ha
€THOTOIUIITHUS TIEPUO/], KOUTO Ce MpHJiIara 3a OTHOIIEHUETO Ha HETHO CTaOHMITHO
(¢uHaHCUpaHe. 3a oNpeAeNssHETO Ha Te3U KOEPUIIUEHTH KOMIIETEHTHUTE OpraHu
B3€MaT MPEIBU/I MO-CIIEUATHO CHIECTBEHUTE LIETH BbPXY penyTalusITa Ha
WHCTUTYLIUATA, KOUTO OMXa MOTJIM Jia BB3HUKHAT, aKO TS HE OCUTYpH TOBa

(uHaHCUpaHE.
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Haii-Manko BeqHBk TOAUIIHO KOMIIETEHTHUTE Opranu nokianasat Ha EBO 3a
BHJIOBETE 33/10aJIAaHCOBU CKCIIO3UIINH, 32 KOUTO Ca OMPEACIIHIN KOe(PUIIMEeHTH Ha
M3UCKBAHO cTaOMiIHO (prHaHCHpaHe. B TO3u MOKIa] KOMIETEHTHUTE OpraHu
pa3siCHSIBAT U METOJIMKATA, KOSITO Ca U3MOJI3BAJIM 3a ONPEICIIHE Ha TE3U

KOC(HUIMEHTH.

Ynen 428¢

Ocmamwvuern cpok 00 nadedica Ha AKmue

1. OcBeH ako B HacTosdIaTa riiaBa HE € NpEeABUACHO APYIOo, MHCTUTYHHUUTEC B3€MarT
npeaABua OCTATbYHUA JOTOBOPHO YCTAHOBCH CPOK 10 IMaaAcKa Ha CBOUTC aKTUBU U
321[[621H21HCOBI/I CACJIKHU, KOIaTo OMmpeaciiaT KOG(bI/IIII/IeHTI/ITe Ha U3UCKBAHO CTAOMIIHO
(I)I/IHaHCI/IpaHe, KOHUTO CC IMpujiarart 3a TCXHUTC aKTUBU U Saﬂ6aHaHCOBI/I IIO3UIINH B

CbOTBCTCTBHC C IIOCOUCHOTO B pa3acil 2.

2.  VHCTUTYIUHUTE TPETUPAT AKTUBUTE, KOUTO ca OMIIM OT/IEJICHN B CHOTBETCTBUE C WICH
11, maparpa¢ 3 ot Pernament (EC) Ne 648/2012, B choTBeTCTBHE C 0Aa3UCHHUTE
eKCIO3MLIMHU Ha Te3U aKTUBU. MIHCTUTYIIMUTE 00aue npuiiarar 3a Te3u aKTUBU 110-
BHUCOKH KOE(UIIMEHTH Ha U3UCKBAHO CTA0WIIHO (prHAHCHpaHE B 3aBUCUMOCT OT
CpoKa Ha OOPEMEHSBAaHETO C TEXKECTH, KOWTO TPsIOBa 1a ObJIe OMpeesieH OT
KOMIIETEHTHUTE OpraHy, KOUTO OTYUTAT J1ajlll UHCTUTYLUATA € B CbCTOSIHHUE
CBOOOJHO J1a C€ pa3nopeka WK Jja pa3MEHs TAKUBA AKTUBH, KAKTO U CpPOKa Ha
[IACUBUTE KbM KIMEHTUTE HA NHCTUTYLIUNTE, 32 KOUTO CE OTHACS TOBA U3NUCKBAHE 3a

OTACIIAHEC.
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[Tpu n3uKCAsIBaHETO HAa OCTATHYHUSA CPOK JIO MAJeKa HA AaJICH aKTUB HHCTUTYLIUUTE
B3€Mar 110/l BHUMaHUE OINLIUUTE Bb3 OCHOBA Ha JIOMYCKAHETO, Y€ EMUTEHTHT WU
KOHTPAreHTHT IlI€ YIPAXKHU BCAKa OMLMKA 3a yIb/DKaBaHEe Ha CPOKa JI0 Majieka Ha
aKTHBa. 3a OINLIMHU, KOUTO MOrar Ja ObJaT ynpaKHEHH 110 MPELeHKa Ha
UHCTUTYLUATA, UHCTUTYLIUUTE U KOMIIETEHTHUTE OPraHu B3eMarT IIPEIBUL
CBBp3aHUTE C penyTaiusaTa (akTopu, KOUTO MOTaT Ja OrpaHUYaT Bb3MOXKHOCTTA Ha
MHCTUTYLUSATA J1a HE YIIPAKHU OMLMATA, 10-CIIEHUATHO a3apHUTE OYaKBAHUS U
OYaKBaHMATA Ha KIIMEHTUTE, Y€ MHCTUTYLIHUATA CIIe/IBA A YIBJIKH CPOKa 10 MaJexKa

Ha OIIPCACIICHU aKTUBU IIPU HACTHIIBAHCTO HA TCXHUA MAACK.

3a onpeaenstHeTo Ha KOe(hUIIMEHTUTE HAa M3UCKBAHO CTAaOMIHO (prHAHCHpaHE, KOUTO
ce IpuJjiaraT B CbOTBETCTBHE C pa3ziell 2, 3a 3aeMUTE C aHIOUTETHU BHOCKH C
JIOTOBOPHO YCTAHOBEH OCTaThYEH CPOK JI0 MaJeKa OT e/{Ha FoJMHa WK [oBeYe,
4aCTUTE, YAUTO CPOK JI0 MAJEkKa € MO-MAJIKO OT ILECT MECela U MEXKAY IIECT Mecela
U T0-MAaJIKO OT €[JHA TOIMHA, CE CUUTAT 332 UMAI OCTaThU€H CPOK [0 Majexka oT Mo-
MAaJIKO OT ILIECT MeCella U ChOTBETHO MEXy IIECT Mecela U 0-MaJIKO OT e/1Ha

rOJMHA.
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Pasnen 2

Koedunuentn Ha M3uCKBaHO CTAOWIHO (PUHAHCHUPAHE

Ynen 428am

Koeguyuenm na usuckearno cmabunno ¢punancupare om 0 %

1. 3acneaHuTe aKTHUBH ce Mpujara KoeQUIUeHT Ha U3UCKBAHO CTa0MIIHO (PMHAHCHUPaHe

ot 0 %:

a)  CBOOOJHHM OT TEKECTH aKTUBHU, KOUTO OTTOBAPAT HA YCIOBHATA 3 OMPEICIITHE
KaTO BUCOKOKAYECTBEHU JIMKBUIHH aKTUBU OT HUBO | CBHITIACHO JIeJICTUPAHUS
akT, mocoueH B wieH 460, maparpad 1, 6€3 U3KIIOYUTEITHO
BHUCOKOKAQUCCTBCHUTC IIOKPUTHU O6JII/IFaIII/II/I, IMIOCOYCHHU B TO3U ACJICTUPAH AKT,
HE3aBUCHMO JIAJIA OTIOBAPST HA ONICPATHBHUTE U3MUCKBAHHMSI, YCTAHOBEHH B

ChbIIUsA ACICTUPAH AKT,

0)  BCHYKHM pe3epBU Ha MHCTUTYIUATA, Abpkanu B ELIb wnu B nenTpannara 0aHka
Ha JIbp’KaBa WIEHKA WJIM LIEHTpaJHaTa OaHKa Ha TpeTa JAbpKaBa, BKIIFOUUTEIHO

3aABbJDKUTCIIHUTC PE3CPBU U CBPBXPEC3CPBUTE;

B) BCHYKH B3EMAHUA OT EHB, HCHTpaJHaTa OaHka Ha ABbprKaBa YJICHKAa UJIN
HCHTpaJiHaTa 0OaHKa Ha TPETa AbpiKaBa C OCTATBUCH CPOK 10 IMaacika OT IO~

MaJIKO OT HICCT MECC1Ia,

l") AKTUBH, KOUTO Ca KaTCTOPU3HPAHU KATO B3aMMO3aBUCHUMU C ITaCUBHU B

CBHOTBETCTBHE ¢ WwieH 428e.
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2. Upes neporanus ot maparpad 1, Oyksa 0), CbC ChII1acHEeTO Ha ChOTBETHATA
IeHTpanHa 0aHKa KOMIIETCHTHUTE OPTaHW MOTAT JIa PEIaT J1a MPUIarat mo-BUCOK
KOC(UIIMEHT Ha U3UCKBAHO CTAOWIHO (pUHAHCHPAHE KbM 3aIbJDKUTCITHUTE PE3EPBH,
KaTo B3eMaT IPEJIBH/I TO-CIICIIUATHO CTEIICHTA, B KOSTO M3UCKBAHHSTA 33 PE3EPBH CE
MIpHUJIAraT 3a XOPU30HT OT €IHA TOAMHA U TIOPAJH TOBA H3UCKBAT CHOTBETHOTO

cTabmIHO (PrHAHCHUPAHE.

3a IbLIEPHU NPEINPUATHS, YUUTO [VIABHU YIIPABIECHUS CE HAMUPAT B TPETa
IbpKaBa, KOraTo 3a 3aJIbJDKUTEIIHUTE PE3EPBU Ha IIEHTpaiHaTa OaHKa ce Mmpuiiara
MO-BHCOK KOS(UIIMEHT Ha U3UCKBAHO CTAOMIIHO (PMHAHCHUPAHE B ChOTBETCTBHE C
M3HCKBAHETO 32 HETHO CTAOMIIHO (pMHAHCHpaHEe, yCTAHOBEHO B HAIIMOHAITHOTO MTPABO
Ha Ta3u TpeTa AbpKasa,, 3a LEJIUTE Ha KOHCOJIUIALMATA CE B3eMa NPEABU TO3HU I10-

BHCOK KOC(bI/II_II/ICHT Ha U3UCKBAHO CTAOMIIHO (bl/IHaHCI/IpaHe.

Ynen 428ay

Koeguyuenm na usucxearno cmabunno ¢punancupane om 5 %

1.  3aHeycBoeHaTa 4acCT OT KpEAUTHUTE U JIMKBUIHUTE YIECHEHUS Ha 06a3a 1Mmoet
aHTKUMEHT, OTPE/ICIICHU B JeJIerupaHus akT, mocoueH B uieH 460, maparpad 1, ce

npuiara Koe(UIMeHT Ha U3UCKBAHO CTAaOMITHO pUHAHCUpaHE OT 5 %o.

2. 3a BCHYKM HETHpAILU CbBKYIHOCTH OT JI0rOBOPHU 3a J€PUBATU HHCTUTYLIUUTE
npuiiarat KoeUUUeHT Ha U3UCKBAaHO CTa0MIIHO pUHAHCHpaHe OT 5 % KbM
aOCOJIIOTHUTE CHPABEAJIUBU CTOMHOCTH Ha T€3U HETUPALIU ChBKYITHOCTU OT
JIOTOBOPH 3a JIEPUBATH MPEIU OTYUTAHETO HA PEAOCTABEHUTE 00e3MeUeH s, KOraTo
T€3H HETUPAIY CbBKYITHOCTH UMAT OTPULIATENIHU CIIPABEUIMBH CTOMHOCTH. 3a
IEJINUTE Ha HACTOAIIINUA naparpa(b HHCTUTYLHUUTC ONPCACIIAT ClIpaBCAIMBaTa
CTOMHOCT MpeIu OTYUTAHETO HA MPEAOCTABEHUTE 00€3MEeUeHUs WII CEThIMEHT
IUTALIAHUATA U IPUXOJUTE, CBhP3aHM C IPOMSHATA B [Ta3apHaTa OL[EHKa Ha TaKUBa

JIOTOBOPH.
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Ynen 428agh

Koeguyuenm na usucxkearno cmabunno gpunancupane om 10 %

3a CJIICAHUTC aKTUBU U 33,H6aﬂaHCOBI/I IIO3UMIHHU CC ITpujIara KOG(l)I/II_II/IeHT Ha U3MCKBAHO

ctabunHo ¢unancupane ot 10%:

a)  CBOOOIHHUTE OT TEKECTH aKTUBH, KOUTO OTTOBAPST HA YCIOBUTA 3a OLPEIEIISIHE
KaTO M3KIIFOYUTEITHO BUCOKOKAUYECTBEHH MOKPUTH OOJIUTalliy OT HUBO | ChIIIacHO
JieNierupanus akT, mocoueH B wieH 460, naparpad 1, He3aBUCUMO Jajid OTTOBapAT Ha
olepaTUBHUTE U3MCKBAaHUS U HAa M3UCKBAHUSATA 32 ChCTaBa Ha JTMKBUAHUA Oydep,

YCTAaHOBCHHU B CbIIWA ACIICTUPAH aKT,

0) 3ambalaHCOBM MO3HIIMU,CBBP3aHU C MIPOIYKTH 32 THPTOBCKO (PMHAHCHPAHE,,

IIOCOYCHHU B ITPHUIIOKCHUC L

Ynen 428ax

Koeguyuenm na usucxkearno cmabunno ¢punancupane om 20 %

3a cBOOOJHUTE OT TEKECTH aKTUBHU, KOUTO OTIOBAPSAT HA YCIOBUSATA 32 OIIPEIEISTHE KaToO
AKTHBH OT HUBO 2A CBIJIaCHO JICJIETHPAHUSI aKT, Oco4eH B wieH 460, maparpad 1, u 3a
CBOOOJHM OT TexecTH akuuu uinu jsose B [IKU chrioacHo chiuus AenerupaH akT, ce
npuiiara KoeUIUeHT Ha U3UCKBaHO cTabmIHO puHaHcupaHe oT 20 %, He3aBUCUMO Jalu
OTroBapsAT Ha ONEPATUBHUTE U3NCKBAHUS U HAa U3UCKBAHMSTA 3 ChCTaBa HA JTUKBUIHUS

Oydep, ycTaHOBEHU B ChILUS JAEJIETHUpPaH akKT.
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Ynen 428ay

Koeguyuenm na usucxkearno cmabunno gpunancupane om 50 %

3a CJICAHUTE aKTHBU CC€ IIpujiara KOG(i)I/IHI/IeHT Ha U3UCKBAHO CTAOMIIHO (bI/IHaHCI/IpaHe oT

50 %:

a) 00e3IeueHr 1 He0OE3IMEeUeHH 3a€MU C OCTaThUYCH CpOK 10 mnaacxa OoT 1o-MaJjiko OT
¢iHa roavHa, rpu yCJaoBUC Y€ IICPHUOABT HA O6peMeHHBaHC C TCXKCCTH € 110 €JHa

TrOJYHA;

6) BCAKAKBU APYTI'M aKTHBHU C OCTAaTBhUYCH CPOK A0 IMaacKa OT IMMO-MaJIKO OT €/JHa IroJruHa,

OCBEH aKo B WieHOBe 428a1—428ax e mpeABUACHO IPYTo;

B)  OOpEMEHEHH C TeKECTH aKTHBH C OCTATHYCH CPOK JI0 MajeKa OT Hall-MaJIKO IIECT
Mecela, HO II0-MaJIKO OT €Ha FOJIMHA, C U3KII0OYCHUE Ha CIy4auTe, KOraTo 3a Te3u
aKTHBU OW OWJI OIIpEe/IesIeH IMO-BUCOK KOSPUIIMEHT HAa M3UCKBAHO CTAOMITHO
¢uHaHCHpaHEe B ChOTBETCTBHE C WieHOBE 428au, 428amr n 428am1, ako Os1xa
CBOOOJHH OT TEXECTH, B KOMTO CITy4ail ce mpuiiara no-BUCOKHUIT KOS(HUIIMECHT Ha
M3UCKBaHO cTaOMIIHO (PMHAHCHPaHE, KOMTO OM ce mpuiiaraj 3a Te3u aKTHBH, aKo 0sxa

CB06OI[HI/I OT TCXKCCTH.

Ynen 428au

Koepuyuenm na uzucxkeano cmabunno gunancupane om 55 %

3a AKTUBH, KOUTO OTTOBapAT Ha YCJIOBHUATA 3a ONPCACIAHE KATO aKTUBU OT HUBO 2b
CBIJIACHO JIEJIETUPAHUs aKT, mocoueH B wieH 460, maparpad 1 u 3a akuu wiu As710BE B
ITKU cbriacHo chlys Jeerupan akT, ce npuiara Koe(puIueHT Ha U3UCKBAHO CTaOUITHO
¢unaHcupane ot 55 %, He3aBUCUMO JJald OTTOBApPSIT HA ONEPATUBHUTE U3UCKBAHUS U HA
M3MCKBAHUSATA 32 ChCTaBa Ha JIMKBUAHUS Oy(dep, yCTAHOBEHHU B ChIIUS JEJIETUPAH aKT, IpU

YCJIOBHUC Y€ NICPpHUOABT HA 06peMCH}IBaHC C TCXCCTHU € 1o €aHa roavHa.
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Ynen 428aw

Koeguyuenm na usucxkearno cmabunno gunancupane om 85 %

3a CJIICAHUTC aKTUBU U 33,H6aﬂaHCOBI/I MMO3rIUU CC IIpujiara KOC(bI/IHI/ICHT Ha U3HUCKBAHO

ctabunHo ¢unHancupane ot 85 %:

a)  aKTHUBH U 330aJIAHCOBH IMO3UIIMH, BKIIOYUTEITHO TAPUYHU CPECTBA, IPEIOCTABCHH
KaTo IMIbPBOHAYAJIEH Map>KUH 10 JOTOBOPH 32 ACPUBATH WJIM MPEAOCTABEHH KATO
BHOCKa B rapaHiionnus ¢ona Ha LIK, ocBeH koraro 3a Te3u akTuBU Ou O
orpezieNieH MO-BUCOK KOS(UIIMEHT Ha U3UCKBAHO CTaOUITHO (pruHaHCHpaHe B
CBHOTBETCTBUE C uiieH 428ar11, ako 0sxa CBOOOIHU OT TEKECTH, KOraTo ce mpuiara
MO-BUCOKHAT KOS(UIIMEHT Ha U3UCKBAHO CTAOMITHO (pMHAHCHpaHEe, KOUTO OU ce

IIpujiarai 3a TE3h aKTUBH, aKO 0s1xa CBO60,Z[HI/I OT TCXKCCTH,

6) CB060,Z[HI/I OT TCIKCCTHU 3aCMHU C OCTATBHUCH CPOK JO IMaZCKa OT €IHA 'OAWHA WU
IIOBC€YEC, C U3KJIIFOYCHHUEC Ha 3aCMUTC 3a q)HHaHCOBI/I KIIMCHTH, KOUTO HE Ca

MPOCpOYeHH ¢ 1nmoBeue ot 90 nuu;

B)  OanaHCOBU MO3MIIMH, CBHP3aHU C MPOIYKTH 32 ThPrOBCKO (PMHAHCHPAHE, C

OCTaThb4CH CPOK A0 ITaJACKa OT €/IlHA 'OJJMHa UJIN ITIOBCYUC,

T) CBOOOJTHU OT TEKECTU IIEHHU KHUXKA C OCTATHYECH CPOK JI0 MaJIe’kKa OT €[HA TOIMHA
WK TIOBEYU€e, KOUTO HE ca B HEU3MBIHEHNE B CHOTBETCTBHE C WieH 178 U KOUTO He
OTTOBapST Ha YCIOBUSATA 32 ONPEACIISIHE KaTO TUKBUIHU aKTUBHU CHIIIACHO

JieTIeTUpaHus aKkT, mocodeH B wieH 460, maparpad 1;
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1)  CBOOOJHH OT TEXECTH OOPCOBO THPI'YBaHHU KallMTAJIOBU MHCTPYMEHTH, KOUTO HE
OTrOBapsAT Ha YCJIOBHUATA 32 ONPEEIIIHE KaTO aKTUBH OT HUBO 2b B CbOTBETCTBUE C

JeNieTUpaHus aKT, mocoveH B wieH 460, maparpad 1;

e) (1)I/I3I/ILI€CKI/I TbpryBaHu CTOKH, BKIIFOUUTCIIHO 3JIaTO, HO 0e3 Ja C€ BKJIFOYBAT

CTOKOBUTC NCPHUBATHU.

Ynen 428awy

Koeguyuenm na usucxkearno cmabunno ¢unancupane om 100 %

1. 3a CJICJHUTE aKTHBU C€ IIpujiara KOC(bI/IHI/IeHT Ha U3UCKBAHO CTAOMIIHO (bI/IHaHCI/IpaHe

ot 100 %:

a) 06p€MCH€HI/I C TCKCCTU aKTUBH C OCTATBYCH CPOK OO IaaecKa OT €JHa roanHa

WK I1I0OBCYC,

0)  aKTWUBH, pa3JIMYHHU OT IOCOYCHUTE B WicHOBE 428aT—428al11, BKIFOUYUTEITHO
3aeMU 32 (PMHAHCOBH KJIMEHTH C OCTAThUYCH JJOTOBOPHO YCTAaHOBEH CPOK JI0
najie’ka oT eJHa roJIMHa WK II0Beue, HE0OCIy)KBaHU €KCIIO3UIINH,
MPUCTIATHATH OT COOCTBEHMS KalUTall MO3UINH, IbITOTPAHN aKTHUBH,
KaluTajIOBU HHCTPYMEHTH, KOUTO HE Ce ThPryBaT Ha MpHU3HaTa Oopca,
3aIbpKaHU JIMXBEHH IUIANAHUS, aKTUBH, CBBP3aHU ChC 3aCTPAXOBKH, [ICHHU

KHH>Ka B HCU3ITBJIHCHUC.

2. HHcruTyumure npuiarat Koe(UIUEHT Ha U3UCKBAHO CTAaOMIIHO (PMHAHCHUPAaHE OT
100 % xBbM paznukara, ako € IMOJIOKUTENIHA, MEXly cOOpa OT CIpaBeATUBUTE
CTOMHOCTH 3a BCHYKH HETUPALIU CbBKYITHOCTH C IIOJIOKUTEIHA CIIPABEINBA
CTOMHOCT U cOOpa OT CIpaBeJIMBUTE CTOWHOCTH 3a BCUUKH HETUPAILY ChbBKYITHOCTH

C OTpHIIaTeTHA CIIPABEJIMBA CTOMHOCT, M3YMCIICHH B CbOTBETCTBHE C ujieH 428T.
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IIo oTHOMIEHNE HA U3YKUCIICHUETO 110 II'bpBa AJIMHEA CC NIpUJiaraT CJICAHUTC IMpaBUJia:

a)  BapUAIMOHHUSAT MAp>KHH, KOUTO HHCTUTYLIMUTE Ca MOJYYUIN OT CBOUTE
KOHTpPareHTH, ce MPUCIaa OT ClIpaBeAJInBaTa CTOMHOCT Ha HEeTHpaIla
CHBKYIHOCT C MOJIOKHUTENIHA CIPaBEIMBa CTOIMHOCT, KOraTo 00€e31e4YeHUeTo,
HOJIy4eHO 1o (hopMaTa Ha BapHAIIMOHEH MapKHH, OTTOBaps Ha YCIIOBHATA 32
OmpeJiesIsiHe KaTo aKTUB OT HUBO | ChIJIacHO JIeJerupaHus akT, IOCOYEH B
yieH 460, maparpad 1, ¢ u3KIIOUCHHE HA U3KITIOUYUTETHO BUCOKOKAYECTBEHUTE
MOKPUTU OOJUTalliu, TOCOYEHU B CHIIUS JEJIETUpaH akT, U KOrato
WHCTUTYIIMUTE UMAT 3aKOHHO MPaBO U OllepaTUBHA Bb3MOKHOCT Ja M3I0JI3BAT

IIOBTOPHO TOBa 00€31€UEHUE;

6) BCHUYKU BApHUAlTUOHHU MAPKUHU, KOUTO HHCTUTYLIUUTEC Ca IPCAOCTABUIIN HA
CBOUTC KOHTPArC¢HTH, CC IMprucIaaar oT CIipaBCjinBaTa CTOMHOCT Ha

HETHPAIATa CbBKYITHOCT C OTPULIATENIHA CIIPABEUIMBA CTOMHOCT. ;
117)  Cenma gact ce 3aMeHs CbC CIEAHOTO:

LCEJIMA YACT
JIUBBPUTK

Ynen 429

H3yucnsasane na omuouienuemo Ha JlLlG'bpu().?iC

1. I/IHCTI/ITYIII/II/ITC HU3YUCIIABAT OTHOMICHUETO CU HAa IUBBPUIK CBITIACHO

METOA0JIOoruATa 1o naparpadu 2, 3 u 4.

2. OTHOIIEHHETO HA JIMBBPHUK C€ N3UYNCIISIBA, KATO MsIpKaTa 3a KalliTal Ha
HHCTHUTYLUATA CC pa3JiC/Iad Ha MApKaTa 3a o6u1a CKCIIO3HI WA HAa Ta3W MHCTUTYU WA, U

ce M3pa3siBa B IIPOLIECHTH.
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I/IHCTI/ITyI_II/II/ITe HU3YUCIIIBAT OTHOIICHUCTO HA JIMBbPUK KbM OTUCTHATA pe(l)epeHTHa

Jara.
3. 3auenute Ha maparpad 2 mMspkara 3a KanuTal € KaluTalbT OT IbPBU Pe/l.
4.  3auenute Ha naparpad 2 MsapkaTa 3a 00111a eKCIIO3UIUs € COOPBHT Ha CTOMHOCTHUTE

Ha CKCIIO3MIIMUTC HA:

a)

6)

1)

aKTHBUTE, C U3KJIIOUEHHUE Ha n30poeHuTe B npmioxeHue Il rorosopu 3a
NEpUBATU, KPEAUTHUTE IEPUBATH U MO3UIUUTE, TOCOYECHHU B wieH 4291,

W3YUCIICHU B CHOTBETCTBHUE ¢ wieH 4290, maparpad 1;

n30poenute B npuioxenue 1l roroBopu 3a nepuBatu U KpeAUTHUTE IEPUBATH,
BKJIFOUMTENHO 3370aJaHCOBUTE JOTOBOPH U KPEAUTHHU JAEPUBATH, U3UUCIICHU B

CBOTBETCTBHE ¢ uiieHoBe 429B 1 429r;

,I[O6aBKI/IT€ 3a KPpCAUTCH PUCK OT KOHTparcHTra 3a CACIIKH 34 (I)I/IHaHCI/IpaHe C
OCHHHU KHHXXa, BKIIFOYUTCIHO KOIraTo C€ OTYHUTAT 321[[621H21HCOB0, HN3YHCJICHU B

CBOTBETCTBHE C ujieH 429;

3a/10a7J1aHCOBUTE TIO3UINH, C M3KIIFOUCHHE Ha n30poeHuTe B nprutoxeHue 11
JIOTOBOPH 32 IEPUBATH, KPSTUTHUTE JEPUBATH, CACTKUTE 32 (PMHAHCUPAHE C
IIEHHH KHI>KA U MIO3UIIUUTE, IOCOUYEHHU B WieHOBE 429 u 429K, N3YHCIICHU B

CBHOTBETCTBHE ¢ 4ujicH 429¢;

CTaHJApPTHU MOKYIIKW HUJIN Hpona>1<61/1, YUNATO CETHJIIMEHT npeacTon, MU3UUCJICHU

B CHOTBETCTBHE C WieH 429K.
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I/IHCTI/ITYI_[I/II/ITG TPETHUPAT TPAH3AKIHUUTC C YABJIIKCH CCTHJIMCHT B CbOTBCTCTBUC C

I'bpBa auHes], OyKBU a)—T), CIIOPE] CIIydast.

WHucTUTYynIMUTE MOTAT J1a HAMAJIAT CTOMHOCTUTE HA €KCIIO3UIMHTE, IIOCOYCHU B
IbpBa aMHes, OYKBH a) U T'), CbC CHOTBETHUS pa3Mep Ha KOPEKITUUTE 3a 0011l
KpPEJAUTEH PUCK Ha OATAHCOBUTE U 33/10JIAHCOBUTE MO3UIIUU CHOTBETHO IPH
cra3BaHe Ha J1ojHa rpaHuia 0, Koraro KOpeKIUUTe 3a KPEAUTEH PUCK ca HAMaJIHIN

KaIuTala OT ITbPBH Pe/l.
5. Upes peporamnms ot naparpad 4, OykBa r) ce mpuiiaraT CJICTHUTE pa3opeaou:

a)  JIepUBAaTeH MHCTPYMEHT, KOMUTO C€ CUMTa 3a 3a/10aJaHCOBA MO3UIIUS B
ChOTBETCTBUE C maparpad 4, OykBa r), HO € TPETHpa KaTo JepUBaT B
CHOTBETCTBHUE C MPUIIOKMMATA CYETOBO/IHA PAMKA, IOJJIEKHU Ha TPETUPAHETO,

MNpEABUACHO B IIOCOUCHATA 6y1(Ba;

0)  Koraro KJIMEHT Ha MHCTHTYIIHS, IEHCTBAIA KaTO KIMPUHTOB WICH, CKITFOUN
caenka ¢ aepuBatu qupekTHO ¢ [[K u mHCTHTYIMATa rapaHTHpa U3ITBITHEHUETO
Ha MMPOU3TUYAIIUTE OT Ta3H CACIKA CKCIIO3UIIUH 110 ThPTrOBCKO (PMHAHCUPAHE
Ha cBOs KJIMEHT KbM LIK, HHCTUTYIHsITa N3YHCIIsIBA CBOSITA EKCIIO3HIIHS,
MpOM3TUYAINA OT TapaHIUATa, B ChOTBETCTBUE ¢ Taparpad 4, Oyksa 0), KakTo
Ou To HampaBmIIa, ako OelIe CKITFYNIIA CIeTKaTa JUPEKTHO C KINEHTAa,
BKJTFOUMTEITHO TI0 OTHOIICHHE Ha TOJTyIaBaHETO UJIH MPEIOCTaBIHETO Ha

BApHUAIIMOHCH MApKUH IO q)opMaTa Ha IMapuvHu CpeacTBa.
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Tpetupanero, mpeaBUACHO B IbpBa anuHes, OykBa 0), ce mpuiara 1 o OTHOILICHHUE
Ha MHCTUTYLMA, JeUCTBAIlA KaTO KIMEHT Ha I10-BUCOKO HUBO, KOSATO TapaHTUpa

HU3I'BJIHCHUETO HA €KCIIO3UIHUUTE 110 THPIrOBCKO (bI/IHaHCI/IpaHe Ha CBOA KJIUCHT.

3a nesnnTe Ha IbpBa ajauHes, OykBa 0) ¥ Ha BTOPA alMHEs OT HACTOSLIMS naparpad
MHCTUTYLIMUTE MOTAT JIa pa3riIexk1aT CBbP3aH CyOeKT KaTo KIMEHT, CaMO KOTaTo
TO3H CYOEKT € M3BBH PEryJiaTOpHHs 00XBaT Ha KOHCOJIUAALMS HA HUBOTO, HAa KOETO

ce npuiara U3MCKBaHETO, IOCOYEHO B wieH 92, maparpad 3, OykBa r).

6.  3auenute Ha maparpad 4, OyKBa 1) OT HACTOSIIMS WICH U Ha WieH 429k
,»CTaHJIapTHA MTOKYTIKa WK IpoAak0a‘“ 03HayaBa MOKYIKa WM MPpoJax0a Ha [IEeHHA
KHUTA 110 0TOBOP, YMHUTO YCIOBUSI M3UCKBAT JOCTABKA HA I[EHHATA KHUTA B PAMKHTE
Ha CPOK, OOMKHOBEHO YCTAaHOBEH ChC 3aKOH WJIM KOHBEHIIUS, TPUIIOKUMU 32

CbOTBCTHHA I1a3ap.

7. OcBeH aKko B HACTOSIIaTa YacT U3PUYHO HE € MIPEIBUJEHO JPYTr0, UHCTUTYLIUUTE
M3YUCIISIBAT MsIpKaTa 3a o0lLaTa eKCIO3UIINs B CbOTBETCTBHUE ChC CIEAHUTE

IIPUHIMAIINA

a)  TpuaoOUTH PU3HYECKH WK (PUHAHCOBU 00E3TICUCHHS, TapaHITUU HIIH
peayIupane Ha KPeIUTHUS PUCK HE Ce M3IOJI3BAT 32 HaMaJIsIBaHE Ha MApKaTa

3a 00I1aTa €KCIIO3UIIHS;

0)  aKTHUBHTE HE CE HETUPAT C IaCUBUTE.

PE-CONS 15/1/19 REV 1 525

BG



Upes neporanus ot naparpad 7, 6yksa 0), HHCTUTYILIUMTE MOTaT Ja HaMaJIsT
CTOMHOCTTA Ha €KCIIO3UIMTA TI0 3aeM 3a MPEIBAPUTEIHO (PpUHAHCHpAHE WIIN
MEKAMHEH 3aeM C TTOJIOKUTEITHOTO CAJIZIO 110 CIIECTOBHATAa CMETKA Ha JUTHKHUKA, Ha
KOTOTO € OWJI OTIYCHAT 3aeMbT M J]a BKJIIOYaT €ANHCTBEHO MOIyYyeHaTa CyMa B
MsIpKaTa 3a 00IaTa eKCIO3UIIUs, IPU YCIOBHE Y€ € U3IIBIHEHO BCSIKO €IHO OT

CJICAHUTC YCIIOBUA:

a) OTIIYCKaHCTO Ha 3aeMa € O6B’bp3aHO C YCJIOBHC 3a OTKpHBaHC Ha CIIECTOBHA
CMCTKaA IIpU UHCTUTYHUATA, KOATO OTIIYCKaAa 3a€Ma, U KaKTO 3a€MbT, TaKa U

CIIECTOBHATAa CMCTKaA CC ypCXKIAAT OT €AWH U CbIl CIICIHUAJICH 3aKOH;

6) CalIa0TO II0 CIICCTOBHATa CMETKa HEC MOXKE Ja 6"I>I[€ MU3TCTJICHO, U3LAJI0 UIN

0T4acCTH, OT AJIbKHHKA 3a IsAJ1aTa MPOABJIDKHUTCIIHOCT Ha 3acMa;

B)  HMHCTUTYLHATA MOKe O€3yCIOBHO U HEOTMEHSEMO J1a TI0JI3Ba CAIIOTO O
CIIECTOBHATA CMETKA 3a ypexJAaHe Ha BCAKAKBH UCKOBE, IPOU3THYAIIN OT
CIIOPa3yMEHMETO 32 3a€M B CIIy4auTe, YPEIEHHU OT CIEIUAIHUS 3aKOH, TI0OCOUYEH
B OyKBa a), BKJIIOYUTEIHO B CIy4yail Ha HeIIallaHe WM HEChCTOSTEIIHOCT Ha

JIIBXXHHKA.

,»34€M 32 TIpeIBapUTeNIHO (PMHAHCUpAHE™ WIIH ,,MEKIMHEH 3aeM‘‘ O3HA4YaBa 3aeM,
MIPEI0CTaBEH Ha KPEAUTONONyYaTells 3a OTpaHUYEH NIEPUOJ] OT BpEME C 11ell Ja ce
3aITbJIHAT BPpEMEBUTEC HCCHOTBCTCTBYA BHB (bI/IHaHCI/IpaHeTO Ha KPCAUTOIIOJIYUATCIIA
JI0 OTITYCKaHETO Ha OKOHYATEIHUS 3a€M B CbOTBETCTBUE C KPUTEPHUUTE, ONIPEIETICHU

B CIICUATIHUA 3aKOH, YpeKaall TaKMBa CACIIKH.
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Ynen 429a

EKCHOS’I/H/;UU, U3SKJIIOYEeHU om MApKama 3a 06w;ama eKcno3uyus

1.  Upes neporamus ot uieH 429, maparpad 4, qajeHa HHCTUTYIHS MOXE Ja U3KIIIOUH

BCiAKa OT CIICAHUTEC CKCIIO3UIIMH OT MApPKaTa 3a 06maTa CKCIIO3UIIMA:

a)

6)

)

CYMUTC, IpUCHaJgHaTH OT CICMCHTUTC Ha 0a30BUsA COOCTBCH KaIUTAIl OT II'bpBH

pen B ChOTBETCTBUE C WieH 36, maparpad 1, Oyksa r);

AKTUBHUTC, IPUCIIAAHATH IIPHU U3YHUCIABAHECTO HAa MAPKaTa 3a KalluTal,

rmocoueHa B wieH 429, nmaparpad 3;

CKCIIO3UIMUUTE, 3a KOUTO € OIIPCACIICHO PUCKOBO TCIJIO OT 0% B CHOTBETCTBHE

c uneH 113, maparpad 6 wiu naparpad 7;

KOrato MHCTUTYLIUATA € HY6J'II/I‘IHa KpeAUuTHA UHCTUTYLIUA 3a Pa3BUTUC —
CKCITO3HUIIMUTC, ITPOU3THYAIIM OT aKTUBU, KOUTO IIPCACTABIIAIBAT B3CMAHUA OT
LOCHTPAJIHU PAaBUTCIICTBA, pCTUOHAJIHHA IIPAaBUTCIICTBA, MCCTHU OpraHy Ha
BJIaCTTa UJIN C}’6GKTI/I oT HY6JII/I‘IHI/I$I CCKTOP BBB BPb3Ka C MHBECTUIIMU B

HY6J'II/ILIHI/IH CCKTOP U HACBPUYUTCIHH 3aCMU;

KOraToO MHCTUTYLIUATA HE € HY6J'II/I‘1H8. KpCeAUTHA MHCTUTYLUS 3a pa3BUTUC —
YaCTUTC OT CKCIIO3ULIUUTE, TPOU3TUYALIN OT HGfIHOCTTa KaTo MEXJINHHO 3B€CHO

IIPU OTITYCKAaHE HAa HACBPYMUTEIIHH 3a€MH OT IPYrd KPEAUTHU UHCTUTYLINH;
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e) rapaHTUpaHaTa 4aCT OT CKCIO3UIHUUTEC, MPOU3TUYAIIU OT CKCIIOPTHU KPCANUTH,

KOHTO OTTOBApAT HA BCAKO OT CIICAHUTC ABC YCJIOBU:

1) rapaHIysITa Ce MPeI0CTaBs OT MPUEMIIUB JIOCTABYMK HAa KPEIUTHA
3alUTa ¢ TapaHiuu B cboTBeTCTBHUE ¢ WwieHoBe 201 u 202, B T.4. OT

ArcHIMu 3a CKCIIOPTHO KPCAUTHUPAHE WUJIM OT HCHTPAJIHU ITPAaBUTCIICTBA,

il) IO OTHOIIECHUE HA FApaHTUPAHATA YaCT OT EKCIIO3UIIUATA CE MpHUIara
puckoBo Teryio oT 0% B choTBeTcTBUE C WwieH 114, maparpadu 2 unu 4

nu wieH 116, maparpad 4;

k)  KOraTo MHCTUTyLusTa € KiupuHroB wieH Ha KIIK — excriozuiuure Ha Tazu
MHCTHUTYLUS 10 ThPrOBCKO (pMHaHCHpaHe, IPU YCIIOBUE Ue Te ca 00EKT Ha
kiupuHr uype3 To3u KIK 1 ue oTroBapAr Ha ycinoBUsTa, IPEIBUICHU B

ynien 306, naparpad 1, Oyksa B);

3)  KOraTo MHCTUTYIMSTA € KIIMCHT Ha MO-BUCOKO HUBO B PAMKHUTE Ha
MHOT'OCTEIIEHHA CTPYKTYpa Ha KIIMEHTUTE — €KCIIO3UILIMUTE 110 ThPTrOBCKO
¢dbuHaHCHpaHe KbM KIMPUHTOBHS YWICH WIH KbM CyOeKT, KOHTO MpecTaBiIsBa
KIIMEHT Ha MO-BHCOKO HUBO 33 Ta3U WHCTUTYIUS, IPU YCIOBHE Y€ ca
W3MBJIHEHU YCIIOBUSITA, TpeaBueHn B wieH 305, maparpad 2, u ue
WHCTUTYIUATA HE € 3abJDKEHA J]a Bh3CTAHOBU Ha KIIMEHTA 3aryouTe,
MMOHECEHU B CITy4yall Ha HEM3ITBbJIHEHUE OT CTpaHa Ha KJIIMPUHTOB YJIEH WX Ha

KIK;

PE-CONS 15/1/19 REV 1 528

BG



1)  aKTUBUTE, IPEIMET Ha JOBEPUTEIHO YIIPABICHHUE, KOUTO OTTOBAPAT HA BCSIKO

CIHO OT CJICAHUTC YCIIOBHA:

i)

iii)

IIPpHU3HATHU Ca B OanaHca Ha HWHCTUTYHUATA 10 HAMUOHAJTHUTEC
06H.IOHpI/I€TI/I CUYCTOBOJHHU ITPUHIUIIN B CbOTBETCTBUEC C YJICH 10 ot

Hupexrtusa 86/635/ENO;

OTTOBAPAT HA KPUTEPUUTE 32 HETIPU3HABAHE, H3JI0KCHH B
MexnayHaponeH cranaapT 3a ¢unancoBo otuutane (MCDO) 9,
npusarad B ChOTBETCTBHE C pasnopenoute Ha Pernament (EO)

Ne 1606/2002;

OTTOBApAT HA KPUTCPUUTE 32 H3KIIOYBAHE OT 00XBAaTa HA KOHCOJIMIAIINS,
uznoxxenu B MCOO 10, npunarad B CbOTBETCTBHE C Pa3MoOpeIOUTE HA

Pernament (EO) Ne 1606/2002, korato € mpuiaokumMo;

I\/JI) CKCIIO3UIHUUTEC, KOUTO OTTOBAPAT HA BCAKO €AHO OT CIICAHUTC YCIIOBUA:

MIPEJICTABIISIBAT CKCTIO3UIIMH KbM CyOSKTH OT ITyOJUIHHSI CEKTOD;
TPETUPAT C€ B ChOTBETCTBHE ¢ wieH 116, maparpad 4;

IIPOU3THYAT OT JEMO3UTH, KOUTO MHCTUTYLUATA € MIPABHO 3abJDKEHA J1a
IPEXBBHPJIM HA IOCOYEHUS B TIOJTOYKA 1) CYOEKT OT MyOIMYHUS CEKTOp 32

1eTa Ha PUHAHCHPAHETO HAa MHBECTHUIIMH OT 001l HHTEPEC;

K)  U3JHUIIBKA MO0 00E3MEUYEHHUETO, JACTIO3UPAH MPU TTOCPETHUK 110 TPUCTPAHHO

CIIOpa3yMcCHUC, KOITO HE € MMpEAOCTABCH B 34CM;
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KOraTto CbhbIJIaCHO IMMPUJIO)KUMATAa CHCTOBOJHA paMKa JaJiIcHaA HHCTUTYIHUA
IMpu3HaBa BapuallMOHHUSA MapKWH, U3IJIATCH HAa KOHTpArcHTa 1o q)opMaTa Ha
MMapu4Hu CpCACTBA, 3a AKTHUB 1100 (bopMaTa Ha B3CMAaHC — aKTHBa 110
(bopMaTa Ha B3C€MaHC, IIPpU YCJIOBUEC Y€ Ca USIIBJIHCHU YCIIOBHUATA, IPEABUACHU

B wieH 4298, naparpad 3, OykBu a)—n);

CCKIOPUTU3UPAHUTC CKCIIO3ULIUHN OT TPAAULIUMOHHU CCKIOPUTU3AalIU, KOUTO
OTTOBApAT HaA YCIIOBUsATA 3a MIPEXBBPJIAHEC HA 3BHAYUTCIICH PUCK, IPEABUICHU B

yieH 244, naparpad 2;

CJICAHUTEC CKCIIO3UIIMKU KbM LICHTPAJIHATa Oanka Ha HHCTUTYLUATA, TIOCTU CIICH
BJIM3aHCTO B CHJIa HA OCBO60)KZIaBaHCTO " IPH MOJIOKCHUEC Y€ Ca U3IIBJIHCHU

ycnoBusiTa no naparpadu 5 u 6:

1) MOHCTHU U 6aHKHOTI/I, KOHUTO IPCACTABJIABAT 3dKOHHA BallyTa B

IOPUCAUKIMATA Ha EHTpalHaTa OaHKa;

il)  aKTHBH, IPEACTaBISABAIIY B3E€MaHHs OT [IEHTpaJIHATa OaHKa,

BKIFOUUTCIIHO PE3CPBU, ACIIO3MPAHN B ICHTPpAIHATA 6aHKa;

KOTraTo MHCTUTYILHSITA € TIOydniIa JTUIEH3 B ChOTBETCTBUE C WIEH 16 u

uieH 54, maparpad 2, 6yksa a) ot Pernmament (EC) Ne 909/2014 ekcnio3utiuure
Ha HHCTUTYLHATA TOpagn CIIOMAaraTCIHUuTEC YCIyru OT 0OaHKOB THII, I/I36p0€HI/I B
pasnen B, OykBa a) OT NPUIIOKEHUETO KbM CBIIUS PETIaMEHT U KOUTO ca
MPSIKO CBBbP3aHU C OCHOBHHUTE WJIM CIIOMaraTeIHUTe yCIyTH, U30POCHH B

pa3acim A u b ot mocoueHoTto IIPHUIIOKCHUC,
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)  KOraTo MHCTUTYLUSTA € OlpeJielieHa B ChOTBETCTBHE C WwieH 54, maparpad 2,
oykBa 0) ot Permament (EC) Ne 909/2014, excro3uiinute Ha MHCTUTYIUSATA
Hopajiy crioMaraTeJIHUTe yCIyrd oT OaHKOB THII, U30poeHu B pasien B,

OyKBa a) OT IPUIIOKEHUETO KbM CBIIHS PEIVIAMEHT U KOUTO Ca MPSIKO
CBBbP3aHU C OCHOBHUTE WJIM CIIOMAraTeJIHUTE YCIyTy Ha LIEHTPaJIEH ACO3UTap
Ha [ICHHU KHMJKA, MOJIYYHJI JIMLIEH3 B CbOTBETCTBUE C UjieH 16 OT chlus

perigameHT, u30poeHu B pazznenu A u b oT mocoueHoTo npusoKeHHeE.

3a LOEJIMTC HAa II'bPBa aJIMHE, 6y1<Ba M) HHCTUTYHOHUHUTC BKIIOYBAT 3aAbPKaHUTC

CKCIIO3MIIMU B MspKaTa 3a o6maTa CKCIIO3MI .

2. 3amnenute Ha maparpad 1, OykBu T) U 1) ,,TyONIMYHA KPEAUTHA HHCTUTYLNSA 32
pa3BHuTHE" 03HaYaBa KPEAUTHA MHCTUTYLHUS, KOSITO OTTOBApS HA BCSKO €IHO OT

CJICAHUTC YCIIOBUA:

a)  Ch3JaJCHA € OT UEHTPAJIHO IPABUTEJICTBO, PETUOHAIIHO ITPABUTEJICTBO WU

MCCTCH OpraH Ha BJIAaCTTa Ha AbprKaBa YJICHKA,

0)  neifHOcTTa M € OrpaHHuEHa JI0 Mpecie/BaHe Ha ONpeIeiIeHH LIeJH Ha
nyOIMyYHaTa MOJIUTHKA BbB (PMHAHCOBATA, COLMATIHATA WJIM HKOHOMHYECKATa
chepa B ChOTBETCTBUE C YPEKIAIIUTE IEHHOCTTA M 3aKOHH U paznopeaou,

BKJIFOUUTCIIHO YCTaBa, HA HCKOHKYPCHTHA OCHOBA,

B)  LIeNTa M HE € yBeJIMuaBaHe Ha rnevanOaTta Wid Ha Ma3apHus I,
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r)  1pH cna3BaHe Ha npaBwiaTa Ha Cbro3a 3a IbpikaBHA MOMOILL IEHTPAIHOTO
MPaBUTEJICTBO, PETMOHAIIHOTO MPABUTEJICTBO MM MECTHUST OpraH Ha BJlacTTa
€ 3abJDKEH J1a 3alIUTaBa KU3HECIIOCOOHOCTTA Ha KPEeAUTHATA HHCTUTYIIUS
WJIU IPSIKO WIIM KOCBEHO J1a TapaHTupa Ha-manko 90 % oT HeitHuTe
KalUTaJI0BH W3UCKBAHUS, M3UCKBAHUS 32 (PMHAHCUPAHE WIIH MTPEIOCTABCHH

HAaCBbPYUTCIIHU 3aCMU;

1)  HE [pHeMa rapaHTUPaHU JCMO3UTH B ChOTBETCTBUE C ONPEACICHUETO B UJICH 2,
naparpad 1, rouka 5 ot JupextuBa 2014/49/EC unu B HaIlMOHAIHOTO MPaBO B
U3ITBIHCHHUE HA TIOCOYCHATA IUPEKTUBA, KOUTO MOXE J1a ObJaT
KJIAaCU(UITUPAHN KaTO CPOYHU WIIA CIICCTOBHHU JICTIO3UTH OT MOTPEOUTENH,
ompezeneHu B uieH 3, 6yksa a) ot upextura 2008/48/EO na EBponeiickus

*
mapJIaMCHT U Ha CobBeTa .

3a menuTe Ha IbpBa alMHEs, OyKkBa 0) IeTUTe Ha MyOJUYHATA TTOJUTHKA MOXKE Ja
BKJIFOYBAT NPEAOCTABAHCTO HA CI)I/IHaHCI/IpaHC 3a HACbp4YaBaHC UJIK PA3BUTUC,
NpeIHa3HAueHO 32 ONpe/Ie/IeHH NKOHOMUYECKH CEKTOPH WK TeorpadcKu pailoHu Ha

CbOTBCTHATA AbpiKaBa YICHKA.

3a 1enuTe Ha MbpBa aluHes, OyKBH T') U 1) U 0e3 Ja ce 3acsraT npasmiara Ha Cbro3a
3a IbpXaBHAaTa NOMOII 1 3aAbJDKCHHUATA HA ABPKABUTC YICHKHU, IPOU3TUYAIIN OT
HECA, KOMIICTCHTHUTC OpraHu MOTaT, IIPU ITOMCKBAHEC OT CTPpaHa Ha JaJacHa
WHCTHUTYIUS, 1a TPETUPAT OpraHU3allMOHHO, CTPYKTYPHO U (PMHAHCOBO HE3aBHUCUMA
Y aBTOHOMHA €/IMHUIIA Ha Ta3W UHCTUTYIUS KaTo MyOInYHa KpeIUTHA MHCTUTYLIUS
3a pa3sBUTHUC, IIPU YCIIOBUC Y€ Ta3U €AWHHIA OTTOBAapd Ha BCUYKH YCJIOBUS, TIOCOUYCHU
B ITbPBa aJIMHES M Y€ TAKOBA TPETHPAHE HE 3acsra e)eKTUBHOCTTA HA HAA30pa Ha
Ta3u UHCTUTYIUsA. KoMneTeHTHUTE opranu He3abaBHO yBenomsiBaT Komucusita u
EBO 3a Bcsko pelieHue AaaeHa eIMHUIa Ha UHCTUTYLUSA a ObJIe TpeTupaHa, 3a
IEJINTE Ha HAaCToAIlaTa aJIMHEA, KaTO HY6J'II/I'-IHa KpC€AuTHA MHCTUTYLIUA 3a pa3BUTHC.

KomnerenTaure OpraHuv €XXCTroJHO IMPaBAT NPCTJIEA Ha TaAKMBa PCHICHUA.
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3. 3aunenure Ha naparpa¢ 1, OykBu r u 1) u naparpad 2, Oyksa r) ,,HACbpUUTEIICH
3aeM’ 03Ha4aBa 3ae€M, IIPEIOCTABEH OT IMYOJIMYHA KPEIUTHA UHCTUTYLIHS 3a pa3BUTHE
WK OT CyOeKT, Ch3JaJIeH OT IIEHTPAIHOTO IPAaBUTEICTBO, PETHOHAITHOTO
MPaBUTEJICTBO WJIM OT MECTEH OpraH Ha BJIACT Ha JaJieHa IbP)KaBa WICHKA MPSIKO HIIH
MIOCPEJICTBOM MOCPETHIYECKA KPEAUTHA HHCTUTYIIMS Ha HEKOHKYPEHTHA U
HECTOIIAaHCKA OCHOBA, 3a J1a CE Hachp4arT LIEJIUTE HA OOIIECTBEHATa OJIUTHKA Ha
HEHTPATHOTO MPABUTEIICTBO, PETMOHAIHOTO MPABUTEICTBO WJIM MECTEH OpraH Ha

BJIACT Ha AaJ€Ha JbprKaBa YJICHKA.

4.  HHCcTUTYyIMHTE HE M3KIIOYBAT EKCIIO3UIIMUTE TI0 ThPTOBCKO (DMHAHCHPAHE,
moco4eHu B maparpad 1, OyKBH ) U 3) OT HACTOSIIUS WICH, KOTATO HE € M3II'BJIHCHO

yCIOBUETO 10 wieH 429, maparpad 5, Tpera ajvHes.

5. HWucTUTynMuTe MOTrat Ja U3KJII0YaT eKCIo3UulluuTe, n30poenu B maparpad 1,

OyKBa H), KOTaTO Ca U3ITBJIHEHU CJICTHUTE JBE YCIOBHS:

a) KOMIICTCHTHUAT OpradH Ha MHCTUTYLUATA OIIPCACIN, CJICO KOHCYITAalHuA CbC
CbOTBCTHATA HCHTpAJIHA OaHKa u HY6J'II/ILIHO 065IBI/I, 4c ChIICCTBYBAT
HU3BBHPCIHHA O6CTOHT€HCTB8., KOHUTO OIlpaBaaBaT U3KJIIFOUBAHCTO C LCJI

YJICCHABAHC HA NPUJIAraHCTO Ha MAapUIHUTEC ITOJIUTUKH,

0) 0cBOOOXIAaBaHETO C€ MPEAOCTaBs 32 OTPaHUYECH MEPHUO] OT BpeMe, He TIO-

ABJIBI' OT €JHA I'OJAHUHA.
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Excno3unuute, KOUTO cienBa 1a ObAaT U3KI0YEHH ChIyIacHo naparpad 1, Oyksa H),

OTTOBApAT Ha CIICAHUTC ABC YCJIOBUAA:

a) JCHOMHWHHPAHU Ca B ChIllaTa BajlyTa KaTO ACIIO3UTUTEC, IIPUBJIIMYAHU OT

HHCTUTYLUATA,

6) CPCAHUAT UM CPOK 0 IMaACiKa HC HAABUIIABA 3HAUYUTCIIHO CPECAHHUA CPOK 10

naacxa Ha ACIIO3UTUTEC, IPUBJIMYAHNA OT MHCTUTYLUATA.

Upes neporanus oT wieH 92, naparpad 1, 6ykBa r), KOraTo HHCTUTYLUATA U3KIIIOUBA
€KCIIO3UIUUTE, TOCOYeHH B naparpad 1, OykBa H) OT HACTOSAIIMS YJIEH, TS BbB BCEKU
€I1MH MOMEHT CTia3Ba CIEAHOTO U3MCKBAHE 32 KOPUTUPAHOTO OTHOIIICHUE Ha

JIMBBPUIIK 3a CPOKA HA U3KITFOUYBAHCTO!:

EM;r
EM;g — CB

alLR=3%-
KbJETO:

aLR= kopurupano OTHOIIEHUE 3a JIUBBPUIK

EM1Rr = msipKa 3a o011aTa eKCro3uIiis Ha UHCTUTYITUATA, KaKTO € OIpeiesieHa B
uiieH 429, naparpad 4, BKIIOUUTEIHO €KCIO3UIUUTE, KOUTO Ca U3KIIIOYEHU

cbriacHo naparpad 1, OykBa H) OT HACTOSIIIUS YIEH; U

CB = pa3mep Ha eKCIIO3HIUHTE, KOUTO ca W3KITIOYEHH ChIIacHo maparpad 1,

OyKBa H) OT HACTOSIUS YJIEH.
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Ynen 4296

Hzuucnssane na cmotinocmma Ha eKcnosuyusama Ha akmueume

1. HNHcTUTYIIMUTE N3YUCIISABAT CTOMHOCTTA HA €KCITO3UIIMATA HA aKTUBUTE, C
M3KJTIIOYEHNEe Ha TTOCOueHuTe B priioxenue Il moroBopu 3a gepuBaT, KPSIUTHUTE
JIEpUBATU U TO3UIMUTE, TOCOUYCHU B WieH 42911, B CbOTBETCTBUE ChC CICTHUTE

IIPUHIUIIA

a) CTOMHOCTTA Ha CKCIIO3HUIMATA HA aKTUBHUTE € CTOMHOCTTA Ha €KCITO3HIHATA B

CBOTBETCTBHE C TOCOUEHOTO B wieH 111, maparpad 1, mbspBO u3pedeHue;
0) cnenkurte 3a QUHAHCHUPAHE C IICHHU KHIKA HE CE HETHUPAT.

2. IlpennoxkeH OT MHCTUTYLMATA MEXaHU3bM 3a IPyNHpPaHE Ha MAPUYHU CPEJCTBA HE
HapylIaBa ycioBueTo 1o uieH 429, naparpad 7, OykBa 6) caMo KOraro MEXaHU3MbT

OTTOBaps HA BCAKO OT CIICAHUTC ABC YCIOBUS:

a)  MHCTUTYLHMITA, KOSITO MpeJiara MexaHu3Ma 3a Tpynupane Ha MapuaHu
CpE/CTBa, MPEXBBHPJISI KPSAUTHUTE U IEOUTHUTE Calljia IO HAKOJIKO
WHAUBUAYAIHA CMETKU Ha CYOEKTH OT rpyIia, BKIIOYCHH B MEXaHU3Ma
(Hapu4aHU MO-JI0NY ,,TbPBOHAYAIIHU CMETKHU ‘) B €THA OTAENIHA CMETKA U 110

TO3W HAYUH 3aHYJIABa CajljlaTa Ha IbPBOHAYAJTHUTE CMCTKHU,

0) HHCTUTYLUSATA U3BBPILIBA JCHCTBUATA, IOCOYEHHU B HACTOSIIATA AJIUHES,

OykBa a), €)KETHEBHO.
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3a nenuTe Ha HacTosus naparpad u Ha naparpad 3 ,,MexaHU3bM 3a TPYNUpPaHE HA
MApUYHU CPEICTBA™ O3HAYaBa MEXaHMU3bM 32 KOMOMHUPaHE Ha KPEAUTHUTE WIIN
NeOUTHUTE cajljla 10 HAKOJIKO MHIMBHYaTHU CMETKH 3a LEIUTE Ha YIIPABICHUETO

Ha MapuvIHUTEC CPEACTBA WM HA JIMKBUAHOCTTA.

3. Upes geporaius ot naparpad 2 oT HaCTOSIIHUS WICH MEXaHU3bM 32 TPYIHpPaHE HA
MapUYHU CPEJCTBA, KOWTO HE OTTOBAps HA YCIOBHUETO IO MOCOYCHHMSI Imaparpad,
OykBa 0), HO OTrOBaps Ha YCJIOBUETO IO ChIKS naparpad, Oyksa a), He HapyIIaBa
ycIoBHETO 10 wieH 429, naparpad 7, OykBa 0), IpH yCIIOBHE Y€ MEXaHU3MbBT

OTTOBaps HA BCAKO CIHO OT CIICAHUTC YCJIOBUAA:

a)  MHCTUTYLUATA MMa 3aKOHHOTO IPaBO Ha IIPUXBAallaHE Ha cajjaTa Ha
'bPBOHAYAITHUTE CMETKH Ype3 IPEXBbPIIIHE B €JHA CMETKa BbB BCEKU €IUH

MOMCHT,

6) HC Ca HAJIMIEC MaaACKHHU HCCHOTBCTCTBUA MCIKAY CcajigaTa 110 IIbPBOHAYAJIHUTC

CMECTKH;

B) HHCTUTYIUATA HAYUCIIAIBA WM TUIAIIA JIMXBA Bb3 OCHOBA Ha KOM6I/IHI/IpaHOTO

CaJIA0 OT IIbPBOHAYAJIHUTC CMCTKU;

l") KOMIICTCHTHUAT OpradH Ha MHCTUTYLUATA CMsATA, Y€ 4E€CTOTATa, C KOATO CC
MPEXBBPJIAT CcajigaTa o MbpBOHAYAJIHUTC CMETKH, € MOAXOAAIa 3a ICJITa B
MsIpKaTa 3a 06HlaTa CKCIIO3MIINA Ha OTHOIICHUETO HA JIUBBPUIK da 6’BI[€
BKJIIOYCHO CaMO KOM6I/IHI/IpaHOTO CaJli0 OT MEXaHn3Ma 3a I'pylmupaHe Ha

Mapu4Hu CpeaCTBA.
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4. UYpe3s peporarus ot naparpag 1, OykBa 0) HHCTUTYILIMMTE MOTaT Aa U3YUCIAT
CTOMHOCTTA Ha €KCIIO3UIHMATA Ha MAPUYHO B3EMaHE U MAPUIHO 33 IBIKCHUE 110
CIIeNIKY 32 (prHAHCHpaHEe C IEHHH KHIDKA C eIUH U ChIIl KOHTPAreHT Ha HETHA OCHOBA

CaMO KOraTo € U3I'BJIHEHO BCAKO €JHO OT CIICAHUTEC YCIOBUS:
a) CACJIKHUTC Ca CbC ChllaTa U3PUYHO ITOCOYCHA AaTa 3a OKOHYATCJICH CCTHJIMCHT,

6) IMMPpaBOTO HA NPUXBAIIAHC HAa IbJDKUMATAa CyMa KbM JaJICH KOHTPAr¢HT CbC
cyMaTa Ha B3EMAaHCTO OT TO3U KOHTPArcHT € IPpaBHO U3IIBJIHUMO IIpU
o0HYaHUTE YCJIOBUA HA CTOIIAHCKA ,Z[GI\/'IHOCT B cnyqaﬁ Ha HEU3ITBJIHCHUC,

HEIIaTEKOCIIOCOOHOCT U HECBHCTOATCIHOCT,

B) KOHTPAarcHTUTC Bb3HAMCPABAT Aa U3BHPIIAT CCTHJIMCHT HA HCTHA OCHOBA UJINU
CAHOBPCMCHHO WJIK CACIKUTC ITOJJIC)KAT HA MECXAHU3bM 3a CCTBJIMCHT, BOJCII

A0 pe3yiTar, KOHWTO € (1)YHKI_II/IOH3.J'IHO PaBHOCTOCH Ha HCTCH CCTHJIMCHT.

5. 3aunenute Ha maparpad 4, OykBa B) HHCTUTYIIHHTE MOTAT JIa CYMTAT, 9Y¢ MEXaHU3bM
3a CEeTBJIIMEHT BOJH JI0 PE3YNITAT, KOUTO € (YHKIMOHAIHO PAaBHOCTOCH HAa HETECH
CETBJIMEHT, CAMO KOTaTO Ha JIaTaTa Ha CEThJIMEHTA HETHUAT PE3YyJITAT OT MAPUUHUTE
MOTOIIM IO CACTKUTE B PAMKHTE Ha TO3M MEXaHU3bM € PABEH Ha CAMHUYHATA HETHA
CyMa IO HETHUS CETHIMEHT M KOTaTo € H3IIBJIHEHO BCSIKO €THO OT CIICTHHUTE

YCIIOBUSL:

a)  CHEJKHTE Ce YpPexXJIaT 4pe3 eJHa U Chllla CUCTEMA 33 CETHIMEHT MM CHCTEMU

3a CCTHJIMCHT, KaTO M3I10JI3BAaT 061113 HH(i)paCprKTypa 3a CCTHJIMCHT,
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0)  MexaHH3MHTE 3a CETBJIMEHT ca 00e3MeUeHH ¢ TApUYHU CPEACTBA HITHU C
BBTPEIIHOJHEBHY KPEIUTHH YIECHEHUS, IIPEIHA3HAYCHU J1a TapAHTHUPAT, 4e

CCTHJIMCHTBT Ha CACIIKUTE 1€ CE U3BBPIIN A0 Kpas Ha pa6OTHI/I${ JCH,

B) BBIIPOCUTE, KOUTO MOraT Ja Bb3HHUKHAT BbB BPb3Ka C paMCHaTa Ha HECHHUTC
KHMKa 110 CACIIKUTC 3a q)HHaHCI/IpaHe C ICHHU KHM’KA, HC IPpCYaT Ha
IMPUKIIFOYBAHCTO HAa HCTHUA CCTHJIIMCHT HAa NIAPUIHHUTC B3CMAHUA U

3aBbJIDKCHUA.

yCHOBI/IeTO, MNpECABUACHO B ITbpBAa AJIMHEA, 6YKBa B) € UBIIBJIHCHO CaMO KOraTo
HCHU3ITBJIHCHHUCTO 110 KOATO M Aa € CACJIKA 3a (1)I/IHaHCI/IpaHC C ICHHU KHH>KAa B
PAaMKHUTC Ha MCXaHHU3Ma 3a CETBJIIMCHT MOJXKE J1a OTJIOXHU CCTHJIMCHTA CaMO Ha
CbYCTAHOTO IIapUYIHO paMO HUJIK MOKEC Jda Cb34a/A€ 3abJDKCHUC KbM MCXdHH3Ma 3d

CCTBHJIMCHT, 00e311eYeHO0 ChC CHOTBETHO KpCAUTHO YJICCHCHUC.

[Tpu HEM3BbIHEHNE HA PAMOTO HA IICHHUTE KHIDKA Ha C/IeJKa 3a (puHaHCHpaHe ¢
LIEHHU KHUKa B paMKUTE Ha MEXaHU3Ma 3a CETHJIMEHT KbM Kpasi Ha IIeproja 3a
CEThJIMEHT Ha MEXaHU3Ma 3a CeThJIMEHT, MHCTUTYLIUMTE OTAEIAT Ta3u CleNKa U
CBhOTBETHOTO M [IAPUYHO paMo OT HETHpaIlaTa CbBKYITHOCT M T TPETUpaT Ha OpyTHa

OCHOBaA.

Ynen 4296

H3yucnasane na cmounocmma Ha eKcnosuyusama Ha Oepueamu

1.  HWHCcTUTyuUMHUTE U3YUCISABAT CTOMHOCTTA HAa €KCIO3UIMATA HA TIOCOYEHUTE B
npunoxenue Il toroBopu 3a gepuBaTH U Ha KPEAUTHUTE J€PUBATH, BKIIFOUUTEITHO
3a/10a7JaHCOBUTE, B ChOTBETCTBUE C METO/Ia, M3JIOKEH B TpeTa vacT, 151 11, rmasa 6,

paznen 3.
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[Ipu u3uKcnsiBaHETO HA CTOMHOCTTA HA €KCIIO3UIUATAa HHCTUTYLIMUTE MOTraT Ja
oTYuTaT e(PeKTUTE HA JTOTOBOPUTE 332 HOBAIIUS U JPYTH CIIOPA3yMEHUS 32 HETHUPAHE B
CHOTBETCTBUE C WwieH 295. IHCTUTYyIMUTE HE OTYUTAT KPBCTOCAHOTO HETUPAHE Ha
MPOJYKTH, HO MOTaT Jja HETUPAT B PAMKUTE Ha MPOYyKTOBATa KaTEropus, MocoueHa
B wieH 272, OykBa B), TOUKa 25, U KpEAUTHUTE IEPUBATU, KOTATO T€ Ca MPEAMET Ha
JIOTOBOPHO CIIOPA3yMEHUE 3a KPbCTOCAHO HETHPAHE HA MPOYKTH, IOCOYEHO B WIECH

295, 6ykBa B).

I/IHCTI/ITyI_[I/II/ITe BKJIFOYBAT B MsApPKaTa 3a o6maTa CKCIIO3UIUA IMPOAAJCHUTE OIIIHH,
A0pPHU KOrato CTOMHOCTTA Ha €KCIO3UIIMITa MOXKE 1a 61:,[[6 OmpceaciiCHa 3a HyJIa B

CBHOTBETCTBHUE C TPETUPAHETO, MPEIBUICHO B WwieH 274, maparpad 5.

2. Koraro MMpeaAOoCTaBAHCTO Ha o00e31eueHus 1no J0roBOpHU 3a ACpUBATH, HaMaJIsIBa
pa3Mepa Ha aKTUBUTC CbITIACHO IIPUTIOKUMATA CHECTOBOJHA paAMKa, HHCTUTYIITUUTEC HC

IIprU3HaBaT TaKOBAa HAMaJICHUC.

3.  3amenute Ha maparpad 1 oT HACTOSANIUS YICH HHCTUTYIIUUTE, KOUTO H3YHCIISBAT
pa3MeHHaTa CTOWHOCT Ha JIOTOBOPHUTE 3a JIEPUBATH B CHOTBETCTBUE C WICH 275,
MOTaT J1a MPU3HASAT caMO 00e3MEeYeHHITa, KOUTO Ca MOJYYMIA OT CBOUTE
KOHTpareHTH noJi (jopmara Ha MapUIHU CPEICTBA KATO BApUAILIMOHEH MAPKUH B
CHOTBETCTBHUE C TIOCOYEHOTO B WiIEH 275, KOraTo 1Mo MPHIOKHUMAaTa CYETOBOTHA
paMKa BapHaIlMOHHUAT Map>KWH HE Ce TPU3HaBa 3a HaMaJICHHE Ha CTOMHOCTTA Ha

CKCIIO3NIUATA U KOT'ATO € UBIIBJIHECHO BCAKO €IHO OT CJICAHUTE YCIIOBUS:

a)  3a CHeJIKM, KOMTO He ca 00ekT Ha knupuHr ype3 KLIK, mapuunute cpencraa,

MOJIYYCHH OT IToJydaBallud KOHTPArcHT, HC CC OTACIIAT,
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0)  BapHUAIMOHHUAT Map>KUH CE U3YUCISABA M OOMEHsI Hali-MaJKoO BEIHBXK Ha JCH

BBb3 OCHOBA Ha ITa3apHa OLCHKA Ha IMO3ULIUMHUTC B ACPUBATHU,

B)  IOJYYEHHUAT BapUallMOHEH MapXHH € BbB BaJyTa, OIPE/EICHA B J0I0OBOpa 3a
JIepUBaTH, IJIaBHOTO PAMKOBO CIIOpa3yMEHUE 3a HETHpPaHe, IPUI0KEHNUETO 3a
KpeIuTHaTa MOAKpPera KbM KBATU(PHUIIMPAHOTO PAMKOBO CIIOpa3yMEHHE 32

HETUpaHe WIK KaKTO € ONPEENIEH B Cllopa3yMeHueTo 3a Hetupane ¢ KIIK;

r)  TOJYYEHUST BapHAIlMOHEH Map)KUH € LsiaTa cyma, KosaTo ou Ouiia
HeoOXouMa 3a MOKpUBaHE Ha OI[EHEHATa M0 MMa3apHu [IEHH eKCIIO3ULIUS 10
JIOTOBOpA 3a JICpUBATH MPHU CIIa3BaHE Ha IIpara 1 MUHUMAJIHUS pa3Mep Ha

MNPEXBBPIUMUTC CPEACTBA, ITPUITOKUMU KbM KOHTpArc¢HTa,

1)  JIOTOBOPBT 3a A€PUBATH U BAPUAIIMOHHUAT MAp)KUH MEXKYy HHCTUTYLUATA U
HEHHUS KOHTPAreHT MO TO3H JOrOBOP ca 00XBaHATH OT €IHO CIIOpa3yMEHHE 3a
HETUpaHE, KOETO MHCTUTYIIUATA MOXKE JIa TPETUPaA KaTo PeAYyMpallo PUCKA B

CBOTBETCTBHE C WieH 295.

Koraro AacHa UHCTUTYLUS NPEAOCTABU HAa KOHTPAIrCHT ITapuUiHO O6€3HC‘1€HI/I6,
KOCTO OTroBap: Ha yCJIOBUATA, IPCABUACHHU B ITbpBa AJIMHEA, 6y1(BI/I a)—n),
HHCTHUTYLIUATA CUHUTA 00e3IIeUeHHETO 3a MNpeaoCTaBCH Ha KOHTparc¢HTa BapuallmOHCH

MAap>XuH U I'0 BKIIFOYBA B U3YHCIIIBAHCTO HA pa3MCHHATa CTOMHOCT.
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3a nenuTe Ha IbpPBA aNMHEs, OykBa 0) ce cuuTa, 4e JaJeHa MHCTUTYIUS € U3ITBJIHATIA
[MOCOYEHOTO TaM YCJIOBUE, KOraTO BAPUALIMOHHUAT MAPKUH CE Pa3MEHs CYyTPUHTA B
JI€HS 32 THPIOBHSI, CIIEABAL JICHS 32 ThProBUs, B KOWTO € YTOBOPEH JOTOBOPHT 3a
JEpUBATH, IIPHU YCIOBHE Y€ Pa3MsAHATA € Bb3 OCHOBA HA CTOMHOCTTA Ha I0rOBOpa B

Kpast Ha JIeHs 32 ThbPrOBHsl, B KOUTO € YTOBOPEH JI0roBOpa.

3a nenuTe Ha TbpBa ajuHes, OyKBa '), aKo Bb3HUKHE OCITIOPBAaHE HAa Map)KHHA,
MHCTUTYLIMUTE MOTaT J1a IPU3HAAT pa3Mepa Ha HEOCIIOPEHOTO 00e3eYeHue, KOETO €

PasMEHEHO.

3a nenute Ha maparpad 1 OT HACTOSAIMS YICH HHCTUTYIIUUTE HE BKIIFOYBAT
moJrydeHuTe obesnedeHus npu u3uncissaneto Ha NICA 1o onpeaeneHueTo B 4WieH
272, Touka 12a, OCBEH B CiIy4as Ha JOTOBOPH 3a JICPUBATHU C KIIMEHTH, KOTaTO

KIMPHUHTBT 110 T€3U 10ToBopu ce u3BbpiBa oT KI[K.

3a menute Ha maparpad 1 OT HACTOSAIMS YICH HHCTUTYIIUUTE OMPEICIIAT CTOMHOCTTA
Ha MHOXKHUTEJISI, KOUTO C€ M3IO0JI3Ba MPY U3UMCIISIBAHETO HA NOTEHIMAIHATA ObIeIa
€KCIIO3UIUs B CbOTBETCTBHE ¢ wiieH 278, nmaparpad 1, Ha equHUIA, OCBEH B CIIy4anuTe
Ha JIOrOBOPH 3a JE€PUBATH C KIIMEHTH, KOraTO KJIMPUHI'BT 110 TE3U TIONOBOPH CE

m3BbpuBa ot KIIK.
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6.  Upes geporauus ot naparpad 1 oT HACTOAIIMS YWIEH HHCTUTYIIMUTE MOraT Ja
M3M0JI3BaT METO/1a, IPEeABUACH B TpeTa vacT, 1sn II, rnasa 6, paznen 4 unu 5, 3a na
OTIPEICIAT CTOMHOCTTA HA €KCIIO3UITUATA IO IOTOBOPHUTE 3a ACPUBATH, IOCOYCHH B
npunoxenue II, Touku 1 1 2, HO caMO aKoO MU3MOJ3BAT TO3M METOI U 32 OIPEICIITHE
Ha CTOMHOCTTA Ha €KCIO3UIUATA 10 T€3U JOTOBOPU C 11€J1 Clla3BaHe HA

KaIlMTaJOBUTES U3UCKBAHU 110 WwicH 92.

Koraro HHCTUTYUOHUHUTEC IIpujaraT €AMH OT METOAUTEC I10 II'bpPBa aJIMHEs, TC HE

HaMaJIsIBaT MspPKarTa 3a 06maTa CKCIIO3HLMA C pa3Mepa Ha MOJIYYCHHA Map>KUH.

Ynen 4292
Jlonvanumennu paznopedodu 3a uz4UCIsI8AHENO HA CMOUHOCMMA HA eKCRO3UYUMA HA

usodaoenume KpeoOumHu 0epusamu

1. 3a 1menuTe Ha HACTOSIIMS YICH ,,u3/1aJIcH KPEAUTEH JIepuBaT’® 03HauYaBa (pHAHCOB
WHCTPYMEHT, MIOCPEACTBOM KOMTO JaficHa MHCTUTYLUS €PEKTUBHO MPEOCTABS
KpeJWTHA 3aIl1Ta, B T.4. CyaloBe 32 KPEAUTHO HEM3IIBIIHEHUE, CyaroBe 3a 001ma
JIOXOJIHOCT U OIIIUHU, KOTaTO MHCTUTYLUATA € 3abJKeHA J1a MPEJ0CTaBU KPEAUTHA

3aluTa IMpUu MMOCOYCHUTE B OIIUUTC YCIIOBUA.
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OcBeH npeaBueHOTO B WwieH 4298 N3UnCICHUE HHCTUTYLIMUTE BKIIIOUBAT B
M3YHCIISIBAHETO HAa CTOMHOCTTA HA €KCIO3UIUATA HA U3/IaJICHUTE KPEAUTHH JI€pUBATH
ITOCOYCHUTE B U3QICHUTE KPEIUTHU JIEPUBATH €(DEKTUBHU YCIIOBHU CTOMHOCTH,
HaMaJIeH! ¢ BCUYKH OTPHUIIATSITHM U3MEHEHHUSI B CTIPaBeIJINBaTa CTOMHOCT,
BKJIFOYEHU B KalKTalla OT ITbPBU PeJl M0 OTHOIIIEHUE HA TE3U U3AAaICHU KPEIUTHU

JIEpUBATH.

I/IHCTI/ITyI_[I/II/ITe HN34uCisaBaT e(beKTI/IBHaTa YCJIIOBHA CTOMHOCT Ha U3gaJCHUTC
KpE€AUTHU JCpUBATH YPE3 KOPUTHUPAHC Ha YCIIOBHATA CTOMHOCT Ha TE3H AC€pHUBaTH, 3a
Aa oTpassdaBa p€ajiHaTa CKCIIO3ULIUA Ha JOTOBOPHUTEC, IPHU KOUTO CC U3IIOJI3BA
JIMBBPUIK UJIKW KOUTO €Ca OIITUMU3UPAHU IO APYT HAYHH YPEC3 CTPYKTYypaTa Ha

cAcjKara.

WNucTuTynuuTe Morart U310 WM YaCTUYHO Ja HaMalsIT CTOMHOCTTa Ha
EKCITO3UIUsATA, U3UHCIICHA B ChOTBETCTBHUE C maparpad 2, ¢ eeKTUBHATA YCIOBHA
CTOMHOCT Ha 3aKyNEHUTE KPEAUTHH ICPUBATH, TIPH YCIOBHUE Y€ € U3IBJIIHEHO BCAKO

C€IHO OT CJICAHUTC YCIIOBUA:

a) OCTATBhYHUAT CPOK OO MMaJACKa HAa 3aKYIICHUA KPCAUTCH ACPHUBAT € PABCH Ha
OCTAaTBb4YHUA CPOK J0 IMaJACKa Ha U3AAACHUA KPCIUTCH ACPHUBAT WUJIN € IO-TOJISIM

OT HETO;

0)  3aKyNeHUST KPEAUTEH JIEPUBAT € MHA4YE OOCKT Ha CHIIUTE ChIECTBEHU
YCIIOBHSI KaTO MPEIBUICHUTE B CbOTBETHUS U3a/I€H KPEIUTEH JepUBAT WM HA

IMO-KOHCCPBATHUBHU;
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B)  3aKyNEHHUAT KPEJUTEH JEepHUBAT HE € 3aKyIEeH OT KOHTPAareHT, KOMTo 01
U3JI0KHJI MHCTUTYIHMSTA Ha CCU(PUYHIS YTeXKHSIBAIL PUCK, ONIPE/IeIiCH B

yied 291, maparpad 1, 6yksa 0);

r)  Korarto e)eKTHMBHATa yCIOBHA CTOMHOCT Ha U3/1aJICHUs KPEIUTEH AepHUBaT €
HaMaJICHa C OTPULIATEIHO U3MEHEHHUE B CIIPABEUIMBATA CTOMHOCT, BKJIFOYEHO B
KamuTaaa OT IbPBH e/l Ha MHCTUTYLUATA, eEeKTUBHATA YCIOBHA CTOMHOCT Ha
3aKyNEHUS KPEAUTEH JAEPUBAT CE HAMAJIABaA C IOJIO0KUTEIHOTO U3MEHEHUE B

CIIpaBCJInBaTa CTOﬁHOCT, KOC€TO € BKIIFOYCHO B KalluTajla OT II'bPBU PEA;

1)  3aKyNEHUAT KPEAUTEH JEpUBAT HE € BKJIIOUEH B CAEIKA, 110 KOATO
MHCTUTYLUATA € U3BbPUINIIA KIIMPUHT OT UMETO Ha KJIMEHT WM B KaUeCTBOTO U
Ha KJIMEHT OT [I0-BUCOKO HUBO B PAMKUTE Ha MHOT'OCTEIIEHHA CTPYKTYpa 3a
KJIMEHTUTE U 3a KOATO e(h)eKTUBHATA yCIOBHA CTOMHOCT, TOCOYEHA B
CbOTBETHUS U3/JaJICH KPEAUTEH JIEpUBAT, € U3KJII0UYEHA OT MsApKara 3a oluiara
€KCIO3HIIMS B ChOTBETCTBHE ¢ WieH 429a, maparpad 1, mbpBa anuHes,

OyKBa X) WU 3) CIIOpE]I CITydasl.

3a nenuTe Ha U3UMCIISIBAHETO Ha MOTEHIMAIHATa ObJela eKCIIO3ULHS B
CBHOTBETCTBUE C WieH 4298, maparpad | HHCTUTYIMUTE MOTAT J1a U3KIIFOYAT OT
HeTHUpalaTa CbBKYITHOCT YacTTa Ha U3/a/IeH KPEAUTEH JepUBaT, KOSITO HE €
HETHpPaHa B CbOTBETCTBHUE C ITbPBA aJluHEs OT HACTOALIUS naparpad u 3a KosiTo

e(l)eKTI/IBHaTa yCJIOBHa CTOMHOCT € BKJIIOUEHA B MsIpKATa 3a 06maTa CKCIIO3HIIA.

PE-CONS 15/1/19 REV 1 544

BG



3a nenute Ha maparpad 3, Oyksa 0) ,,ChIIECTBEHO YCIOBUE  O3HAUaBa BCSAKA
XapaKTePUCTHKA Ha KPSTUTHHSI IEPUBAT, KOSATO € OT 3HAUCHUE 3a HEroBaTa OICHKA, B
TOBA YKMCJIO HUBOTO Ha TIOAYNHEHOCT, ONIIMOHAITHUTE XapaKTEPUCTHUKHU, KPEIUTHUTE
crOuTHS, 6a3uCHUTE pePEPEHTHU CYOSKTH MITH Tpyra OT CYOeKTH U Oa3UCHOTO
pedepeHTHO 3aIbIDKEHUE WK TPYIa OT 3aIbJDKCHHUS, C U3KIIIOYCHHE Ha YCIIOBHATA
CTOMHOCT U Ha OCTaTHhYHUS CPOK J0 MajeKa Ha KPeIUTHUS JepuBar. /[Be
pedepeHTHH JInIa ce CUMTAT 32 UACHTUYHU CAMO aKO C€ OTHACST JI0 €JHO M ChIIO

IOPUANYCCKO JIMIIEC.

Upes neporanus ot naparpad 3, 6yksa 0) MHCTUTYLIUUTE MOTAT J]a U3IIOJI3BAT
3aKyleHH KPeIUTHH JEPUBATH BHPXY Tpyla peepeHTHH JIHIa 32 HETUPAaHEe Ha
U3/1a/ICHH KPEAUTHHU CPUBATH BBPXY OT/ICIHU pe)epeHTHH JIMIa B pAMKUTE Ha Ta3u
rpyIa, Koraro rpynara ot pe)epeHTHH CyOCKTH U HUBOTO Ha IMOJYMHEHOCT IIPH

JABCTC CACIKH Ca HACHTHYHU.

WucTuTynmnTe HEe HaMasiBaT epeKTUBHATA YCIOBHA CTOMHOCT HA M3/1aJICHUTE
KpPEIUTHH J€pUBATH, KOTaToO KyIyBaT KpEAUTHA 3allluTa IOCPEICTBOM Cyall 3a 0011a
JOXOIHOCT U OTYMTAT ITOJYYEHUTE HETHU NOCTBHILIEHUS KaTO HETEH JOXO/, HO HE
OTYMTAT CHOTBETHOTO HAMAJICHUE B CTOMHOCTTA HA U3/1aJICHUs KPEIUTEH JEpHUBaT B

KanuTajia OT 'bPBU PE/I.

B ciayuyauTe Ha 3aKyneHu KpeIUTHU AEpUBATH BbPXY Ipyna oT peepeHTHH
3a]IbJKEHUS] MHCTUTYIIMUTE MOTAT J1a HaMaJsaT eeKTUBHATA YCIOBHA CTOWHOCT Ha
W3JIaJICHUTE KPEAUTHU JEPUBATH BHPXY OTACTHHU peepeHTHU 3aIbIKEHUS C
C(beKTI/IBHaTa yCJI0BHA CTOMHOCT Ha 3aKYIICHUTC KPCAUTHU JCPUBATU B CHOTBETCTBUC
¢ maparpad 3 camo KoraTo 3aKyIeHaTa 3alliTa € UKOHOMUYECKH €KBUBAJICHTHA Ha

3aKYITYBAHCTO Ha 3allliuTa OTACIHO 34 BCAKO OT 3aAbJIDKCHUATA B I'pyIiaTa.
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Ynen 4290

Hobasxka 3a kpeoumern puck om KOHmMpazeHma npu cOenKU 3a PUHAHCUPAHe C YeHHU

KHUaca

1. OcBeH U3YUCICHUETO Ha CTOMHOCTTA Ha €KCIO3UIUATA HA CHACIIKUTE 3a
(uHaHCUpAHE C IICHHHU KHIKA, BKIIOYUTEITHO 33/10JIaHCOBUTE, B ChOTBETCTBHE C
qiieH 4296, naparpad 1, HHCTUTYIIMUTE BKIIOYBAT B MspKaTa 3a 001IaTa eKCIO3UIIHS
no0aBKa 3a KpeJUTeH PUCK OT KOHTPAareHTa, M3UrciIeHa B ChOTBETCTBUE C

naparpad 2 win 3 OT HaCTOSIIMS YWIEH, CIOPE] Caydasl.

2. I/IHCTI/ITYHI/II/ITG HN34HuCIIABaT [[06aBKaTa 3a CACJIKUTEC C JaACH KOHTPArc¢HT, KOUTO HC
ca nMpeaMcET Ha paMKOBO CIIOPA3yMCHHUC 3a HCTUPAHE, OTTOBAPAIIO HAa YCIIOBHATA 110

uiieH 206, 3a BCsKa OTIeNTHA CIeNIKa 10 ClIeHaTa opMyIia:
E{ = max{0, E; — C;}

KBACTO:

E{ = nobaska

1 = UHJIEKC, KOUTO 0003HAa4YaBa CJICJIKATa;

E; = CIipaBCAJInBa CTOMHOCT Ha LIEHHUTE KHIXKA WU MNapuIHUTE CPCACTBA,

OTAAACHHU B 3d€M HA KOHTpAIrc€HTAa IO CACIIKa i; u

Ci = CIipaBCajinBa CTOMHOCT Ha LHCHHUTC KHUKA WIIN MMAapUIHUTE CPCACTBA,

MOJIy4Y€HHU OT KOHTPAreHTa Mo cJenkKa i.
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WNucTutynuuTe Morar aa onpeneist E; paBHo Ha 0, korato E; mpencrasnsisa
MapUYHUTE CPEACTBA, OT/IAJICHH B 3a€M Ha KOHTPAreHT, a CBBP3aHOTO C TAX MAPUIHO

B3EMaHE HE OTroBaps Ha YCJIOBHSTA 32 HETUPaHe 1o wieH 4296, naparpad 4.

I/IHCTI/ITYI_[I/II/ITG N34YnCiisiBaT I[OGaBKaTa 3a CACIIKUTEC C JaACH KOHTpAarc¢HT, KOUTO Ca
IpeaAMET Ha paMKOBO CIIOPa3yMEHHUE 3a HETUPAHE, OTTOBApIIO Ha YCIIOBHATA 110

yiied 206, 3a BCAKO OTAETHO CIIOpa3yMEHHE 110 clieaHarta Gpopmyia:
El* = max O,z Ei —ECI
i i
KBJIETO:
E{ = nobaBkara
i = MHJIEKC, KOWTO 0003HaYaBa COPasyMEHHETO 32 HETHPAHE,

Ei = CIipaBCajinBa CTOMHOCT Ha IICHHUTE KHIKA HUJIN MNapu4IHUTC CPCACTBA,
OTAAaACHHU B 3a€M Ha KOHTpaArcHTa 3a CACIKUTC, KOUTO Ca NPpCAMET HA PAMKOBO

CIIOpa3yMCHHCEC 34 HCTUPAHE i; n

G = CIipaBCAJInBa CTOMHOCT Ha MOJIYYCHHUTC OT KOHTpAarcHTa HCHHU KHU KA UIIN
Mapru4Hu CpeACTBA, KOUTO Ca NPECAMET Ha PAMKOBO CIIOPAa3yMCHHUC 3a HECTUPAHC

1.

3a nenurte Ha naparpadu 2 U 3 TEPMUHBT ,,KOHTPATCHT'* BKJIIOYBA U TTOCPETHUIIUTE
M0 TPUCTPAHHU CHIETIKH, KOUTO MOTy4yaBaT oOe3nedeHus noja opmara Ha IEMO3UTH U

yipaBJisiBaT 00e3IeUeHusATa B CJ'Iy‘-IB.fI Ha TPpUCTpAaHHU CHCIIKU.
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5. Upes geporanus ot naparpag 1 oT HACTOSIIIUS WIEH HHCTUTYIIUUTE MOTaT Ja
M3MOJI3BaT NPEIBUACHUS B ujieH 222 meTo1, Ipu cna3zBane Ha 20% J0JHa rpaHuiia 3a
MPUIIOKHUMOTO PUCKOBO TETJIO, 32 ONpeIeisiHe Ha To0aBKaTa 3a CIACIKUTE 3a
(dbuHaHCHpaHe C ICHHU KHUXA, BKIIOYUTEITHO 32/10aJTAHCOBUTE CCIIKH.
WMHucTuTymuTe Morar Jja u3MmoJ3BaT TO3U METOJ] CaMO TOraBa, KOraTo IO U3I0JI3BaT
CBIIIO U 32 U3YUCIIIBAaHE Ha CTOMHOCTTA HAa €KCIIO3UIHMATA IO TOCOUEHHUTE CHIENIKH 3a
IIEJINTE Ha CITIa3BaHETO HA KAIMMTAIOBUTE U3UCKBAHUS 110 WieH 92, maparpad 1,

OykBu a), O 1 B).

6. Korarto cwriacuo MMpUI0XXKruMaTa CHCTOBOJHA paMKa pCIo CACIIKA € OCUCTOBOACHA
Karo Hpoz[a>K6a, HHCTUTYLUATA HEC B3€Ma MPCABUA CHCTOBOJHUTC 3allMCBaHUA,

CBBp3aHHU ¢ Mpojaxoara.

7. Koraro nanena MHCTUTYIHS IeHCTBA KATO MOCPETHUK MEXKY IBE CTPAHU IO CHIEIKa
3a (pUHAHCHpPAHE C LICHHU KHWKA, BKIFOUUTEITHO 3a70a1aHCcoBa CAEIKA, 110
OTHOIIIEHNE HA U3YMCIISIBAHETO HA MSIpKaTa 3a 00I1aTa eKCIo3ULKs Ha UHCTUTYIUSATA

CC IIpujarart CJICOAHUTC pa3n0pez[61/1:

a)  KOTaTo MHCTHTYLUSTA IPENOCTaBs MOKPUTHE WM TapaHIHs Ha €IHA OT
CTPAHUTE IO CACIIKA 3a q)HHaHCI/IpaHe C ICHHHU KHWXa U ITOKPUTHUETO HUIIN
rapaHOusaTa ¢a OrpaHU4YCHU 00 pa3jinKaTta MCXKIYy CTOMHOCTTA Ha OCHHUTE
KHIKA WA TAPUYHUTE CPEJICTBA, KOMTO CTPaHaTa € Jajia B 3aeM, H CTOWHOCTTA
Ha 00€3MeYeHNneTo, MPEAOCTaBEHO OT KPEAUTONOIyYaTeNs, HHCTUTYLHATA
BKJIIOYBA B MsIpKaTa 3a 00IaTa eKCIo3uIMs eAMHCTBEHO 100aBKara,
M3YHUCIIEHA B CbOTBETCTBUE C naparpad 2 wiu naparpad 3, B 3aBUCHUMOCT OT

ciy4asi;
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6) KOraTO MHCTUTYLUATA HC IPCAOCTABA IIOKPUTUC UM I'apaHI WA Ha HAKOS OT
y4aCTBAIIUTC CTPpaHU, CACIIKAaTa HC CC BKJIFOYBA B MAPKATa 3a 06H_IaTa

CKCIIO3MUI A,

B) KOrato OT MKOHOMHYECKA I'JICJHAa TOYKAa CKCIIO3UIHATAa HA HHCTUTYIHATA KbM
OazucHUTE LHCHHU KHHWXXA WK ITapyuiHH CPCACTBA 11O CACIIKAaTa HaJIBUIIIaBa
CKCIIO3HIUATA, ITIOKpHUTA OT I[OGaBKaTa, TS BKJIFOYBA B MApPKara 3a O6H.IaTa
CKCIIO3MI YA ChIIO U IThJIHATA CTOMHOCT Ha IICHHUTE KHMKA HJIN MMapuU4YHUTE

Cpe€acTBa, KbM KOUTO UMa CKCIIO3UIIUA;

I)  KOraTo MHCTHTYIUSATA, IEHCTBAIIA KaTO MIOCPEIHUK, TPEIOCTABS IIOKPUTHE
VI TapaHIUs ¥ Ha IBETE CTPAHM 110 C/IeKa 3a ((MHAHCUPAHE C IICHHHU KHIDKA,
WHCTUTYIUATA U3YUCIIABA CBOSTA MSIPKa 3a 00IIlaTa eKCIIO3UIIHS B
CHOTBETCTBUE C OYKBU a), 0) U B) IOOTAETHO 32 BCSIKA OT CTPAHUTE 10

caciiKara.

Ynen 429e

Hzuucnssane na cmounocmma Ha eKxcnosuyuama Ha 3a0banancosume nosuyuu

1.  HucTuTynuuTe U34MCIsABAT, B ChOTBETCTBHE ¢ wieH 111, maparpad 1, cToliHocTTa Ha
eKCIIO3UIUATA Ha 3a/10aJIaHCOBUTE MO3ULINH, C U3KITIOYEHNE HA IIOCOUYEHUTE B
npunoxxenue Il moroBopu 3a nepuBaTH, KPEAUTHUTE IEPUBATH, CACIKUTE 32

(uHaHCUpaHe C [IEHHU KHUKA U MO3ULUUTE, TOCOYEHH B WieH 429rT.

Koraro AaJCH aHTAXKUMCHT CC OTHACA OO0 MPOABIIZKABAHCTO HA APYT AHIA’KUMCEHT, CC

npuiara wieH 166, maparpad 9.
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2. Upes geporarus oT naparpad 1 HHCTUTYLHMUTE MOTaT ]a HAMAJISAT €KBUBAJICHTHHS Ha
KpEIUTHA EKCIIO3ULIMA pa3Mep Ha 3a70alaHCcOBa MO3ULMS CbC CbOTBETHUA Pa3Mep Ha
KOPEKLIMUTE 3a celu(UUeH KpeAuTeH PUCK. 3a U3UUCIIIBAHETO Ce IIpujara J1ojJHa

rpanuna 0.

3. Upes geporamus ot naparpad 1 oT HACTOSIIUS WieH HHCTUTYIIMATE MIPHIArat
KoHBepcHoHeH KoepuieHt ot 10% kbM 3a10a1aHCOBUTE TIO3HUIIMH C HUCHK PUCK,

nocouenu B wieH 111, maparpad 1, Oyksa ).

Ynen 429xc
H3uucnaeane na cmoliHocmma Ha eKCNO3UYUAMAa Ha CMAaHOapmuu NOKYNKU U Rpo0axicou,

YUMo cemuvamenm npedcmou

1. I/IHCTI/ITYI_II/II/ITG TPETUPAT CBbP3aHUTC CbC CTAHAAPTHHU HpOI[a)K6I/I IMapu4Hu CPCACTBA
" CBBbP3aHUTEC CBC CTAHAAPTHU ITOKYIIKH ICHHU KHHUXXA, KOUTO OCTAaBaT B
CUYCTOBOJHUA OajaHc J0 JaTtaTta Ha CECTBJIIMCHTA, KaTO aKTUBU B CbOTBECTCTBUEC C

uiieH 429, naparpad 4, Oyksa a).

2. HMHcTUTyUMUTE, KOUTO B COTBETCTBUE C MIPUIIOKMMATA CYETOBOIHA PaMKa Ipujarar
CUETOBOJIHO OTUMTaHE Ha 0a3a JaTa Ha ThPryBaHEe 3a CTAHAAPTHUTE MOKYIKU U
MPOIaXKOU, YUUTO CETHJIMEHT MPEJCTOU, HE B3eMaT IIPEIBH/I Pa3pEUICHOTO O Ta3u
paMKa HETHpaHe MEXK/y MTapUYHU B3EMaHUs 32 CTaHJIAPTHU MPOJAKOH, YUHTO
CETBHJIMEHT MPEICTOU, U MAPUYHH 33 IbJKEHUS 38 CTAHIAPTHHU MOKYIIKH, YANTO
CeThIMEHT npeacTou. Ciel; KaTo MHCTUTYIIUUTE HeyTpanu3upar ehekTuTe Ha
CYETOBOJHOTO HETHPAHE, T€ MOTaT /1a U3BbPIIAT HETUPAHE MEXAY NapUIHUTE
B3E€MAaHUS U MAPUYHHUTE 33 IbJDKEHUS], IPU KOUTO CETHIMEHTHT, KAKTO 3a CBbP3aHUTE
CTaHJApTHH MPOJAAKOH, TaKa U 32 CBbP3aHUTE CTAHAAPTHU MTOKYIKH, CE€ U3BBPIIBA

Ha 6a3a ,,JOCTaBKa Cpelly Iuianjane’.
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3. I/IHCTI/ITYI_[I/II/ITG, KOHUTO B CbOTBCTCTBUC C MIPUIIOKUMATA CUCTOBOAHA paMKa Ipujiarat
CYCTOBOJHO OTYHUTAHC HaA 0a3a Jara Ha ypeiKAaHC 3a CTAaHAAPTHUTC IMOKYIIKH 1
HpOI[a)K6I/I, YHHATO CETHJIMEHT npeacTor, BKJIIOYBAT B MApPKaATa 3a o61uaTa
€KCHO3UIMA IbJIHATa HOMHHAJIHA CTOMHOCT Ha aHTa)KMMEHTHTE 3a IJ1aliaHe,

CBBbpP3aHH CbC CTAHAAPTHH ITOKYIIKH.

I/IHCTI/ITYI_[I/II/ITG MOTraT a HCTUpAT I'bJiIHATa HOMUHAJIHA CTOMHOCT Ha
AHTAXUMEHTUTE, CBbP3aHU CbC CTAHAAPTHHU ITOKYIIKH, C ITbJIHATA HOMHWHAJIHA
CTOMHOCT Ha Mapu4YHUTE B3EMaHMsA, CBbP3aHU ChC CTaAaHAAPTHU HpOI[a)K6I/I, YHUITO
CCTBJIMCHT MMPCACTON, CaMO KOIraTO €Ca U3IIbJIHCHU U ABCTC IIOCOYCHU I10-A0JTY

YCIIOBUSL:

a) CCTBJIMCHTBT, KAKTO 3a CTAHAAPTHUTC MOKYIIKHU, TaKa U 3a CTAHAAPTHUTC

npoJaxx0u, ce 3BbpIIBa Ha 0a3a ,,JOCTaBKa Cpelly Ialane™;

0) 3aKyleHuTe W MpoaaacHUTEe ((MHAHCOBU aKTUBHU, KOUTO Ca CBBP3aHU C
MapUYHY 33bJDKEHUS U B3EMaHUs, CE OLICHSIBAT O CIPaBEIJIMBA CTOMHOCT
npe3 neyanbaTa u 3arydara u ce BKJIIOUBAT B ThPrOBCKUS MOPTdeiin Ha

HHCTUTYHUATA.

*

Hupextusa 2008/48/EO na EBponelickus napiaMeHT 1 Ha CbBeTa OT 23 anpui
2008 r. OTHOCHO JIOTOBOPHUTE 3a MOTPEOUTEIICKH KPEIUTH U 32 OTMSIHA HA
Hupextusa 87/102/EMO na Cweta (OB L 133, 22.5.2008 r., cTp. 66).*
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118) Crnen unen 429 ce BMBbKBA CJIeHATA YaCT:

LUACT CEJIMA A
W3UCKBAHUS 3A OTYETHOCT

. dnern 430

Omuemnocm 668 6pv3Ka ¢ NPYOSHYUATHUME USUCKBAHUS U PUHAHCOBAMA UHPOPMAYUSL

1. I/IHCTI/ITYHI/II/ITG OTUUTAT HAa CBOUTC KOMIICTCHTHH OpPraHu CJICAHOTO:

a)

KalmMTAJIOBUTC U3WUCKBAHUS, BKIIFOYUTCIIHO OTHOIICHUCTO Ha JIUBBbPUIK, KAKTO

€ MOCOYEHO B WieH 92 u ceiMa JacT;

0)  wW3UCKBaHMATA 1O WieHOBE 92a n 920 — 3a HHCTUTYIUUTE, KOUTO TOJUIeKAT HA
T€3U U3UCKBAHUS;

B) TOJIEMHATE €KCIIO3UIIMHK 1O WwicH 394;

I)  U3UCKBaHUATA 32 JIMKBHJHOCT IO 4ieH 415;

o)  00o0OIIeHNTE JTaHHU 33 BCEKHM HAIIMOHAJICH 11a3ap Ha HEJBWKUMH UMOTH, KAKTO
e mocoveno B wieH 430a, maparpad 1;

€)  M3UCKBaHMATA U yKazaHUsATa, u3ioxeHu B Jupexrusa 2013/36/EC,
OTrOBapsIIY Ha U3MCKBAHUATA 33 CTAHJAPTU3UPaHA OTYETHOCT, C U3KIIOUEHUE
Ha U3UCKBAHUATA 3a JONBIHUTEIHA OTYETHOCT ChbIiacHo wieH 104,
naparpad 1, OykBa i) OT mocoueHaTa IUPEKTUBA;
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) HHBOTO HA OOPEMEHEHUTE C TEKECTU aKTUBH, BKIIIOYUTEIHO pa3OMBKa 110 BHIA
Ha 0OPEMEHSIBAaHETO C TEKECTH, HAIPUMEP CIIOpa3yMEeHHs 32 00paTHO
U3KYITyBaHe, IPEIOCTaBsIHE B 3a€M Ha LICHHU KHHXKA, CEKIOPUTU3UPAaHU

CKCIIO3UIHUHU HUJIN KPEAUTH.

WNucturyimure, ocB0OOOACHH ChIIIACHO WiIEH 6, maparpad 5, He moanexar Ha
HU3HUCKBAHCTO 3a OTUCTHOCT HAa OTHOMICHUCTO HA JIMBBPHUK 110 IIbPBA AJIMHCA,

OykBa a) OT HacToALMS Naparpad Ha MHAUBHIyaJIHA OCHOBA.

OcBeH OTYETHOCTTA HAa OTHOIIEHHETO Ha JIUBBPUIK, IIOCOYCHO B naparpa(b 1, IIbpBa
AJINHECA, 6}’KBa a), M C eI Aa €€ AaJc Bb3MOXHOCT HAa KOMIICTCHTHUTC OPraHu Aa
CJICIAT MPOMCHJIIMBOCTTA HA OTHOICHUCTO HA JIMBBPUJK, 0COOCHO OKOJIO OTUETHUTE
pe(bepeHTHI/I AaTu, rOJIEMHUTC HHCTUTYIUHN OTHUUTAT IIPEA TCXHUTC KOMIICTCHTHU
OpraHn KOHKPCTHHU CbCTABHU CJICMCHTH Ha OTHOICHHUECTO Ha JIMBbPUK Bb3 OCHOBA
Ha CPpCAHUTC CTOMHOCTH 3a OTYCTHUS nepruoa U AaHHUTEC, U3IIOJI3BAHU 34

HU3YUCIIABAHC HAa TE3U CPCAHU CTOMHOCTH.

OcBeH OTYETHOCTTA 3a NpyACHIUUAIIHUTE U3UCKBAHUS, ITIOCOYCHA B naparpa(b 1ot
HACTOAIIUA YWICH, MHCTUTYUUTC OTYHUTAT IPEJ] CBOUTC KOMIICTCHTHU OPraHU

¢uHaHCcOBa HH(pOPMAIIHS, KOTATO Ca €AHO OT CIEIHUTE:
a)  MHCTUTYLHS, 3a KOsATO ce npuiara uwieH 4 ot Pernmament (EO) Ne 1606/2002;

0) KpeauTHA MHCTUTYIHUS, KOSITO MO CHJIaTa Ha WieH 5, OykBa 0) oT Pernament
(EO) Ne 1606/2002 u3roTBsi CBOMTE KOHCOMUIUPAHU OTYETH B CHOTBETCTBUE C

MCKAYHAPOAHUTE CHCTOBOAHU CTAHAAPTH.
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4.  KoMIleTeHTHUTE OpPraHyd MOTAaT J]a MOUCKAT KPEIUTHUTE HHCTUTYLIMH, KOUTO
OTIPEJICNIAT CBOSI COOCTBEH KalUTaJl Ha KOHCOJIMANPAHAa OCHOBA B CHOTBETCTBUE C
MEXAYHApOJAHUTE CYETOBOIHU CTAaHAAPTH ChIIacHO wieH 24, maparpad 2, na

oTHUuTaT (1)I/IHaHCOBa I/IH(i)OpMaI_[I/IH B CbOTBETCTBHE C HACTOAII M YJICH.

5. Orunranero Ha punaHCcOBa HH(POpPMAIHS, TOCOUYEHO B naparpadu 3 u 4, BKIIOYBA
camo HeoOxoaumara HHpOpMaIus 3a NpuI00MBaHETO Ha OOCTOIHA MPeICTaBa 3a
PHUCKOBHSI TPO(HI HA UHCTUTYIUATA U 32 CHCTEMHHUTE PUCKOBE, KOUTO TS MOpax/a
3a (MHAHCOBUS CEKTOP WJIH 3a peasHaTa MKOHOMHKA, KaKToO € M0coueHo B Permament

(EC) Ne 1093/2010.

6. W3uckBaHusTa 3a OTUCTHOCT, OIIPCACIICHU B HACTOAII WA YWICH, CC IIpujiarat CripamMo
HHCTUTYLUHUTC 10 HPOIIOPIHUOHAJICH HAYUH, KaTO CC B3€Ma IIPEABU JOKIIAAbT,
II0COYCH B naparpa(b 8, CIIOPCA TAXHATA I'oJIEMHUHA U CJIIOKHOCT, KAKTO U CIIOPCO

€CTCCTBOTO U CTCIICHTA HA PUCKOBECTC, KOUTO IMOpaAXKAa JIEHHOCTTA UM.

7. EBO pa3paboTBa NpoeKTH Ha TEXHUYECKU CTAHIAPTH 32 U3ITBIHEHUE, C KOUTO
orpenesis eIMHHU POpMaTH 1 00pa3Iy 32 OTYETHOCT, YKAa3aHUATA U METOMKATA 32
M3II0JI3BAHETO Ha TE3U 00pasiiv, YeCTOTaTa U IATUTE Ha OTUYETHOCT, ONPEICIICHUsITA

1 MH()OPMAITMOHHUTE PEUICHUS 32 OTYETHOCTTA, TOCOUeHa B naparpadu 1—4.

Bcewuky HOBHM M3MCKBaHUSA 32 OTUCTHOCT, NPCABUJACHU B TaAKWBA TCXHNUYCCKHU
CTaHAApTH 3a UBI'BJIHCHUEC, CC ITpUIarat HE MO-paHo OT HIECT MECCla CJIC AaTaTa Ha

TAXHOTO BJIM3aHC B CHJIA.

PE-CONS 15/1/19 REV 1 554

BG



3a nenute Ha maparpad 2 B IPOSKTUTE HA TEXHUUYECKU CTAHJIAPTH 32 U3ITBIHEHHUE Ce
YTOYHsIBA KO €JIEMEHTH Ha OTHOILIEHUETO Ha JIMBbPUJIK CE OTYUTAT B3 OCHOBA
CTOMHOCTUTE KbM Kpas Ha JIeHd WK KbM Kpas Ha Mecera. 3a ta3u 1ein EBO B3ema

npeaBua BCEKHU €IUH OT CIICIHUTC aCIICKTH:

a)  JIO KaKBa CTEIEH JaJICH €JIEMEHT € YyBCTBUTEJICH KbM 3HAUUTEITHU BPEMEHHU
HaMaJjieHus B o0eMa Ha CIIEJIKHTEe, KOUTO OMXa MOTJIH Jia IOBeIaT 0 MO0-Ci1abo
MPOSIBIICHUE HA PUCKA OT MPEKOMEPEH JIMBBPHUIK KbM OTUETHATa pepepeHTHa

nara;
0) TEHICHUUUTE U PE3YJITATHTE HA MEXKyHAPOJAHO PAaBHUILE.

EBO npencrass Ha Komucusita mpoekTuTe Ha TEXHUYECKH CTaHAApTH 32
U3IIBJIHEHHE, IOCOYEHH B HacTOsIuUs naparpad, a0 ... [24 mecena ciex garara Ha
BJIM3aHE B CHJIa HA HACTOSIIMS PETJIAMEHT 3a U3MEHEHHE |, OCBEH BbB BPB3Ka ChC

CICOHOTO:

a)  OTHOUIEHUETO Ha JTUBBPHUIK — 10 ... [12 Mecena ciien qaTata Ha BIM3aHE B

CUJia Ha HACTOAIOUA PCTIIAMCHT 3a I/ISMGHCHI/IG];

0) 3ambDKeHUsATa Mo wieHoBe 92a u 926 — go... [12 mecena cnen natara Ha

BJIM3aHC B CUJIa HA HACTOAII WA PCTIIAMCHT 3a I/I3M€H€HI/IG].

B cvotBerctBHE ¢ uneH 15 ot Pernmament (EC) Ne 1093/2010 na Komucusra ce
MIPEIOCTaBs MPABOMOIITUETO Ja TPHUeMa MOCOYSHUTE B ITbPBATA aTMHES] TEXHUYICCKH

CTaHAAapTH 3a U3II'bJIHCHUC.
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8. EBO ouensiBa pa3xoauTe U MOJ3UTE, MPOU3TUYAIIN OT U3UCKBAHUATA 32 OTYETHOCT,
ycranoBeHU B Pernament 3a m3nbinenue (EC) Ne 680/2014 na Komucusira*, B
CHOTBETCTBHE C HACTOSIIH Maparpad U JOKJIaIBa 3a KOHCTATAIMUTE CH Ha
Komucusita He mo-KbCHO OT ... [ 12 Mecela ciiel1 BIM3aHETO B CHJla HAa HACTOALLIUS
peryiaMeHt 3a u3MeHnenue]. OLeHkaTa ce U3BbpIIBa MO-CIEIHAIHO MO OTHOIICHHE HA

MAJIKUTC U HCCJIOKHU MHCTUTYUHH. 3a Ta3u ocil B JOKJIaga:

a)  HHCTUTYLUUTE ce Kiacu(uUupar B KATETOPUU CIIOPE]l TOJIEeMUHATa U
CJIOHOCTTA UM U CIIOpPEJ] €CTECTBOTO U CTEIIEHTa Ha PUCKOBETE, KOUTO

nopaxzaa JIeMHOCTTa UM;

0)  3a BCsIKa KaTeropwsi HHCTUTYIIUU TIPE3 ChOTBETHHSI IEPHO]] CE H3MEPBAT
pa3xouTe 32 OTYETHOCT 3a Clla3BaHe Ha M3MCKBAHUATA 32 OTYETHOCT,
onpezaenenu B Pernament 3a uanbianenue (EC) Ne 680/2014, kato ce B3emar

MPEABUJL CIICTHUTE TPUHLIUIIM:

1) PasxoanTe 3a OTYCTHOCT C€ UBMCPBAT KATO OTHOIICHHE HA pa3X0JUTEC 3a
OTYCTHOCT CIIpsAMO O6H.[I/IT€ pa3xoar Ha MHCTUTYHUATA IIPE3 CbOTBCTHU

nepuona;

11)  pa3xoJuTe 3a OTYETHOCT BKJIFOUBAT BCUYKU PAa3XO/AH, CBbP3aHU C
BHE/PSBAHETO U TEKYIIOTO (PYHKIIMOHUPAHE HA CHCTEMHUTE 32 OTYETHOCT,
B T.4. Pa3XOJAUTE 3a IePCOHA, 3a NH(OPMALIMOHHU CHCTEMH U 32

IMpaBHU, CYCTOBOJHU, OJUTOPCKH U KOHCYJITAHTCKU YCIIYTH,
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iii) ,,ChOTBETEH MEPHUO " € BCEKH T'OJIUIIICH MEPHO/I, IPe3 KOHUTO
WHCTUTYIIUUTE Ca HAIIPABHIIM PA3XO/H 32 OTYETHOCT 3a MOATOTOBKA 32
U3ITBJIHEHUE HA M3MCKBAHUATA 32 OTYCTHOCT, ONPE/ICICHN B PerimamMeHT
3a m3nweiHeHHe (EC) Ne 680/2014, u 3a Tekyiara ekcruioatanus Ha

CHUCTCMHUTCE 3a OTYCTHOCT,

B) CC IMpaBH OLICHKA AaJik Ppa3sXOoJUTC 3a OTUCTHOCT, HAlIpABCHU OT BCAKaA
KaTC€ropusa HHCTUTYIHH, Ca IIPOIIOPLIKUMOHATIHN HA IMOJISUTE, ITPEAOCTABAHU OT

HN3HUCKBAaHMUATA 3a OTUCTHOCT 3a HCIIUTE HA MPYACHIUAIIHUA HAZI30D,

F) CC IIpaBH OLICHKA Ha BBSHCﬁCTBHeTO, KOCTO HAMAIIBAHCTO HA U3MCKBAaHHUATA 3a

OTUYCTHOCT OKa3Ba BbPXY pa3sxXOoJUTC U HAA30pHATa e(l)eKTI/IBHOCT; n

)  Ce OTIPABSAT MPEIOPHKUA OTHOCHO HAYMHUTE 32 HAMAJISIBAHE HA M3UCKBAHUSITA
3a OTYETHOCT, IIOHE 32 MAJIIKMTE M HECJIO)KHU MHCTUTYIIMH, KaTo 3a 1enta EbO
Ce CTPEMH KbM OYaKBAHO CPEIHO HAMAJICHUE HA Pa3XOUTE B pa3Mep Haii-
maiiko Ha 10%, a B Hali-mo00pHs ciiydail HAaMaJieHUe Ha Pa3xouTe B pa3Mep Ha

20%. EBO mno-crnenuanHo oleHsIBa CIEIHUTE €lIEMEHTH:

1)  BB3MOXHOCTTA 32 OCBOOOXK/JaBaHE Ha MAJIKUTE U HECIOKHU HHCTUTYLIUU
OT M3MCKBAHUATA 32 OTYETHOCT, TIOCOYEHHU B naparpad 1, Oyksa x),

Korato O6p€M€H$IBaH€T0 Ha aKTHUBHU C TCIKCCTU € MO OIMPEACIICH IIpar,

11)  BB3MOXHOCTTA 3a HAMaJIIBaHE HA YECTOTAaTa HAa OTYETHOCT CHIJIACHO

naparpad 1, OykBH a), B) ¥ JK) 3a MAJIKUTE U HECTIO)KHU UHCTUTYIUH.
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EBO npuzpyxaBa TO34 J0KJIaJ C MPOEKTUTE HA TEXHUUYECKU CTaHAAPTH 3a

U3MBIHEHHE, TIOCOYCHH B maparpad 7.

9.  AKO ca U3I'bJIHEHU BCUYKH U30POCHHU I0-/10J1y YCIOBHUS, KOMIETEHTHUTE OPTaHU Ce
koHcyntupar ¢ EBO nmanu apyru HHCTUTYIIMH OCBEH ITOcoueHuTe B naparpadu 3 u 4
clieqBa 1a OTYMTAT PUHAHCOBA MH(MOpPMAIIUS HA KOHCOIHIUPaHa OCHOBA B

CHhOTBETCTBUE C maparpad 3:

a) CHOTBECTHUTC HHCTUTYIIHMH BCUC HC 3a 3all0OYHAIU Aa C€ OTYHUTAT Ha

KOHCOJIMApaHa OCHOBA,

6) CBHOTBCTHHUTC MHCTUTYI MU MMOAJICIKAT HA CHETOBOJHATA paMKa B CbOTBCTCTBHC

¢ upexrusa 86/635/EUN0O;

B)  OTYMTaHETO Ha MHAHCOBA MH(OPMAIUS Ce CUMTA 3a HEOOXOAUMO 3a
npUI00MBAHETO HA OOCTOMHA MPEICTaBa 3a PUCKOBHS PO Ha ICHHOCTHUTE
Ha Te3W MHCTUTYIIMH U 33 CACTEMHHTE PHCKOBE, KOUTO TE TOPAXKAT 3a
(UHAHCOBHSI CEKTOP MJIU 32 peaTHaTa MKOHOMHKA, KAKTO € TIOCOYCHO B

Pernament (EC) Ne 1093/2010.

EBO pa3pa60TBa MPOCKTHU HAa TCXHUYCCKU CTAHAAPTHU 3a UBIIBJIHCHUC 3a
YCTaHOBABAHC HA q)OpMaTI/ITG u 06paSIII/ITe, KOWTO MHCTUTYUHUUTE IO MbpBa AJIMHEA

Ja U3110JI3BaT 3a ITOCOYCHUTE B HEA LICIIN.

Ha Komucusra ce nmpeaocTaBsa NpaBOMOIIKUETO Ja MMpUcMa NOCOYCHUTEC BB BTOpa

AJIMHEA TCXHUYCCKU CTAHAAPTH 34 U3IIBIIHCHUC B CbOTBCTCTBHUEC C YJICH 15 ot

Pernament (EC) Ne 1093/2010.
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10.

11.

AKO JaJieH KOMIIETEHTEeH OpraH CMETHE, e HHPOopMaIus, KOSITO He € 00XBaHaTa OT
TEXHUYECKUTE CTAaHAaPTH 3a U3IBbIHEHUE 110 maparpad 7, € HeoOxoauma 3a HenuTe,
nocoueHu B maparpad 5, Toit yemomsisa EBO u ECCP 3a nombinuTenHaTa
nH(popMaIKs, KOSTO HaMUPa 32 HEOOXOIUMO J1a ObJIe BKIIOYEHA B TEXHUYECKUTE

CTaHJIapPTH 32 U3IBJIHEHHUE 110 TIOCOYCHUs naparpad.

KomnerenTHuTe Opranu MoraT Ja MpeIBUIsT OCBOOOXKIaBaHE OT U3MCKBAHETO 32
IIPEJOCTaBsIHE HA HSKOU OT JJaHHUTE B 00pa3LUTe 3a OTYETHOCT, IOCOUYEHH B
TEXHUYECKUTE CTAaHAAPTH 32 U3IIBJIIHEHHE 10 HACTOSIINSA YICH, KOraTo Te3H JJaHHU ce
nyonupart. 3a Te3u 1enu ,,TyOonrpaniy ce JaHHU 03HavaBa JJaHHU, KOUTO BeYe ca Ha
pa3MoioKeHNE Ha KOMIIETEHTHUTE OpPTraHu Ype3 CPECTBA, PA3IUYHU OT ChOMPAHETO
Ha Te3U 00pa3lHy 32 OTYETHOCT, BKIFOUUTEHO KOraTo TE3H JIaHHU MOoraT Jia Obaar
U3BJICUYEHU OT JaHHM, KOUTO BEYE Ca HA PA3MOJI0KEHNUE HA KOMIIETEHTHUTE OpPraHy B
pasnuyHu (hopMaT UK CTETICH Ha MOJAPOOHOCT; KOMIETEHTHHT OPTaH MOXe Ja
paszpen 0cBOOOXKIaBaHe 10 HACTOSAMIMA Maparpad caMo ako IMOoIydeHUTEe, CbOpaHu
WIN arperupaHy upe3 Te3U aITepHATUBHU METOM JaHHU ca UICHTUYHU C Te3H,
KOUTO B IPOTUBEH ciy4ail 61 TpsOBaio 1a ObAaT OTYETEHH ChOOPa3HO ChOTBETHUTE

TEXHUYCCKHU CTaHAAPTH 3a UITBJIHCHUC.

KomMmmnerenTHUTE Opranu, OpraHuTe 3a NPEeCTPYKTYpUPAHE U ONPEIACICHUTE OPTaHU
npuOArBaT 10 OOMEH Ha JaHHU BUHArU, KOraTo € Bb3MOXKHO J1a C€ HAMAaJIST
M3HCKBAaHUATA 32 OTYETHOCT. [Ipuarar ce pasnopendoure OTHOCHO OOMeHa Ha
uHpopmanus u npodecuoHanHata TaifHa, npeasuaenu B 15 VII, rnasa I, paszgen 11

ot dupextuna 2013/36/EC.
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Ynen 430a

Cneuuqbulmu 3A0BJINCEHUSL 30 OMYEMHOCH

1. Bcesxka roavHa HHCTUTYIHUHUTEC OTUHUTAT IPCJ CBOUTC KOMIICTCHTHU OpPraHu CJICIHUTE
O606H_I€HI/I JaHHH 3a BCCKHM HAllMOHAJICH I1a3ap Ha HCABUXXHNMU UMOTH, KbM KOHTO

nMart CKCIIO3MIHH:

a)  3aryOure, MPOM3THYALIN OT €KCIO3UIINH, 3 KOUTO HHCTUTYLUATA € IIpUeIIa
oOe3neueHue noj Gpopmara Ha )KHIUIIEH UMOT, 710 TO-HUCKHS pa3Mep OT
cToitHocTTa Ha 3anora u 80% ot na3apHara croiHocT win 80% OT urnoreyHara
3a€MHa CTOMHOCT, OCBEH aKo ChIylacHO wieH 124, naparpad 2 He e

HPE/IBUIICHO JIPYTO;

6) 06H_II/IT6 SaFY6I/I, MMponU3THUYAalIU OT CKCIIO3ULIUHN, 3a KOUTO HHCTUTYLIUATA €
nmpueia oOe3mneueHune mona (1)0pMaTa Ha XXWJIHMIICH UMOT, 10 4aCTTa Ha
CKCIIO3MIuATa, KOATO C€ CUUTA 3a U3LAI0 o0Oe3neueHa ¢ KHIJIIMIICH UMOT B

CBHOTBETCTBUE C WieH 124, maparpad 1;

B) CTOMHOCTTA Ha BCHUKH TCKYHIIU CKCIIO3UINH, 3a KOUTO UHCTUTYHUATA € IIpUCiia
obe3reueHue oA (I)OpMaTa Ha )XWJIHMIICH UMOT, 10 4aCTTa Ha CKCIIO3UIUATAa,
KOATO CC CUMTA 3a U310 obOe3ImeueHa ¢ KHUIIUIICH UMOT B CBbOTBETCTBUEC C

wieH 124, naparpad 1;

r)  3aryoure, MPOU3TUYAIIHN OT €KCIIO3HUINH, 32 KOUTO MHCTUTYIUATA € TIpUea
o0e3neueHue moj popmaTa Ha THPTrOBCKH HEIBUKUM HUMOT, /10 TIO-HUCKUS
pa3Mep OT CTOMHOCTTa Ha 3ajiora u 60% ot nazapHara ctoitHocT unu 60% ot
UIIOTEYHATa 3a€MHA CTOMHOCT, OCBEH aKO ChIilacHo ujieH 124, maparpad 2 He €

TPE/IBUIICHO JIPYTO;
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o)  oOmure 3aryou, MPOU3THYAIIHN OT €KCTIO3UIINH, 32 KOUTO HHCTUTYIIUATA €
npuena odesnedeHue nox popmara Ha ThProBCKUA HEIBHKHUMH UMOT, JI0 4acTTa
Ha SKCIIO3MIHATA, KOSATO CE CUUTA 32 U3ILUIO 00e3NeYeHa C ThPrOBCKU

HEJIBIKUM UMOT B CHOTBETCTBHUE ¢ wieH 124, maparpad 1;

€)  CTOMHOCTTa Ha BCUYKHU TEKYIU €KCIO3UINH, 38 KOUTO MHCTUTYLIUATA € Ipueia
oOe3mnedenue noj popmara Ha ThPrOBCKH HEIBHKHM UMOT, JI0 YacTTa Ha
€KCIIO3MLIUATA, KOSATO CE CUMTA 32 U3LSUI0 00€311eUeHa C ThPIOBCKU HEIBUXKUM

UMOT B ChOTBETCTBUE C WwieH 124, maparpad 1.

2. Tlocouenute B maparpad 1 JaHHH ce OTYUTAT MPE] KOMIICTEHTHHS OpPTraH OT
J'bp>KaBaTa 4ieHKa 10 MPOM3X0J Ha ChbOTBETHATA MHCTUTYLMA. Koraro nagena
WHCTUTYLIUA UMa KJIOH B Ipyra Abp>KaBa YieHKa, JaHHUTE, CBbP3aHU C TO3H KJIOH, Ce
OTYMTAT U IIPEJ KOMIIETEHTHUTE OpraHy Ha Ipuemallara AbpkaBa WieHka. /Janaure
C€ OTYMTAT MOOT/EITHO 3a BCEKH IMa3ap HAa HEJIBXKUMH UMOTHU B paMkuTe Ha Chio3a,

KBM KOMTO CHOTBETHATA HHCTUTYLUA MMa CKCIIO3UIIW.

3. KommnereHTHHTEe OpraHu MyOJMKyBaT €KEroJHO B 0000111eH BU JaHHUTE, TOCOYCHH
B naparpad 1, OykBu a)—e), 3a€THO C UCTOPUYECKH JJaHHU, KOTaTO UMa TaKaBa.
Kommnerenten opras B 1bpkaBa 4ieHKa, MPY MOUCKBAHE OT APYT KOMIETEHTEH
opras B abprkaBa wieHka uin ot EBO, um npenocrass mo-nmoapoOHa nndopmarus 3a
CBHCTOSIHUETO Ha Ta3apa Ha KWIHIIHA UMOTH WM ThPTOBCKU HEJBIKUMU UMOTH B

Ta3u AbpiKaBa YJICHKA.
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Ynen 4306

Cneuuaﬂnu USUCKBAHUA 3a OMYemHROocnt 3d nasapeH puck

1. Ot marara Ha mpujaraHe Ha JeJerupaHus akT, IOCOYEH B wieH 461a, uHCTUTyMuTE,
KOUTO HE OTrOBapAT HUTO Ha yCJIOBUATA IO wieH 94, naparpad 1, Huro Ha
ycIoBUsiTa 1Mo wieH 325a, maparpad 1, oTYUTAT BCUYKH IMO3UIIUN B THPTOBCKUS CH
NOPTQE 1 BCHUKH MO3UIMK B OAHKOBHUS CH OPT(EI, KOUTO ca U3JI0KESHN Ha
BaJIyTEH WJIM CTOKOB PUCK, PE3Y/ITaTUTE OT U3YUCIICHUATA Bb3 OCHOBA Ha
M3IMOJI3BaHETO Ha AJITEPHATUBHUS CTAaHAAPTU3UPAH MOAX0/I, TOCOYEH B TPETa 4acT,
151 IV, rinaBa 1a, Ha cbinara 0asza, Ha KOETO T€3U MHCTUTYIIUU OTYUTAT
3abJDKCHUATA, IPEIBUICHH B WwieH 92, maparpad 3, Oyksa 0), moaToyka i) u

OykBa B).

2. Huctutyiuute, mocoYeHH B maparpad 1 oT HACTOAIINS YIEH, OTYMTAT OTICITHO
W3YUCIICHUATA, TIOCOYCHH B WieH 3258, nmaparpad 2, Oyksu a), 0) u B), 3a moptdeiina
OT BCHYKH MO3MIIUU OT ThPTOBCKHS WM OAaHKOBHS OPT(HEHI, KOUTO ca U3JI0KECHU Ha

BaJIYTCH U CTOKOB PUCK.
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3. B mombiaHeHHE KbM M3HCKBAHETO MO maparpad | oT HACTOSIIUS WICH, CAUTAHO OT
Kpasi Ha TPUTOAMIICH EPUO/I CIIe/1 AaTaTa Ha BIM3aHE B CUJIa HA TIOCIEIHHS OT
peryJaTOpHUTE TEXHUYECKU CTAaHIAPTH, IOCOYCHHU B wieH 3250r, maparpad 7,

e 32507, maparpad 3, wien 3250e, naparpad 9 u unen 3256, naparpad 4,
WHCTUTYIIUUTE OTYUTAT — 3a TO3UIMHTE, Pa3Npe/ielieHn Ha Oropa 3a ThpryBaHe, 3a
KOUTO Ca TOJyYWJIH pa3peliieHrue OT KOMIETCHTHUTE OPTaHU Jja U3MOI3BAT MOIX 0T
Ha aJITEPHATUBHMSI BBTPEILIEH MOJIEN B ChOTBETCTBHE ¢ wieH 325ain, maparpad 2 —
pe3yNTaTUTe OT U3YHCICHUATA Bb3 OCHOBA HA U3MOI3BAHETO HA TO3H MOAXO,
MOCOYEH B TpeTa yact, 151 [V, riasa 10, Ha cbiiata 6a3a, Ha KOATO TaKUBa
WHCTUTYLIUU OTYUTAT 3aIbJDKCHHUATA 110 WieH 92, maparpad 3, Oyksa 0), moaTouKa 1)

u OyKkBa B).

4.  3amenuTe HAa OTYETHOTO M3UCKBaHE Mo naparpad 3 oT HACTOAIIUS YWICH
WHCTUTYIIUUTE OTUYUTAT OTAEITHO U3YUCIICHHUATA, TOCOYCHH B WiieH 3250a,
naparpad 1, OykBa a), moAToUKH 1) H i1) 1 OykBa 0), MOATOYKH 1) U i) 1 32
noprdeiiaa OT BCHYKH IMO3UIKUN OT ThPrOBCKHUS HIIM OAHKOBHS MOPTQEIiI, MpeaMeT
Ha BaJIyTEH M CTOKOB PUCK M KOUTO ca pa3mnpezelicHn Ha Oropara 3a ThpryBaHe, 3a
KOUTO MHCTUTYIUATA € IMOYYHJIa pa3pelIeHHE OT KOMIIETEHTHUTE OPTraHu Jia

M3II0JI3Ba TO3M MOAXO0/I, KAKTO € MOCOYeHO B wieH 325ar, naparpad 2.

5. I/IHCTI/ITYIII/II/ITG Morart Jga HU3I110J13BaT B KOM6I/IHaIII/I${ IoAXO0JUTE, IIOCOUYCHU B
naparpadu 1 u 3, B paMKuTe Ha JjajieHa rpymna, Ipy YCJIOBUE Ye U3UUCIIeHaTa
CTOMHOCT ch00Opa3HO MocovyeHus B naparpad 1 moaxon He Haaumana 90% ot
o011ara U34MciIeHa CTOMHOCT. B MpOTHBEH cily4ail HHCTUTYLUSATA U3IT0JI3Ba
II0COYCHUA B naparpa(b 1 moaxoJ 3a BCHYKHUTE CHU MMO3UIUU OT ThbPTrOBCKUA U

OaHKOBUS CH HOqu)eﬁH, KOHUTO Ca U3JIOKCHU HA BAJIYTCH U CTOKOB PUCK.
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6. EBO pa3paboTBa MpoeKTH Ha TEXHUYECKU CTAHIAPTH 32 U3TbIHEHHE, C KOUTO
oTpesiesis €AMHHU 00pa3IH 3a OTYETHOCT, YKa3aHUATA M METOJMKATA 32 U3M0JI3BaHe
Ha Te3u 00pa3Ily, YeCToTaTa U JaTUTE HAa OTYETHOCT, OMPEICIICHUATA U

I/IH(l)OpMaI_[I/IOHHI/ITe PEIICHHUA 3a OTYETHOCTTA, ITIOCOYCHA B HACTOAIIUSA YJICH.

Bcuuky HOBHM M3HCKBaHUA 3a OTUCTHOCT, NPCABUACHU B TaAKMBA TCXHUYCCKHU
CTaHAApTH 3a U3II'BJIHCHUEC, CC IIpUJIaraT HC MOo-paHOo OT MICCT MECCla CJICA AaTaTa Ha

TAXHOTO BJIM3aHC B CHJIA.

EBO npencraps Ha Komucusita Te€31 IpOSKTH Ha TEXHUYECKU CTAaHIAPTH 32

m3meiaaenne qo 30 roau 2020 1.

B crotBercTBHE ¢ wieH 15 ot Pernmament (EC) Ne 1093/2010 na Komucusra ce
MPEIOCTaBs MPABOMOIIUETO J1a TIPUEMa TOCOUYCHUTE B IIbPBATa AIMHES TEXHUUECKU

CTaHAApPTH 3a U3IIBJIHCHUC.

Ynen 4306

,ZZOKJZCZ@ 3a ocvuecmeumocmna Ha URmezpupaHa cucmema 3a om4emmnocm

1.  EBO u3rorss nokjiaja 3a OCHIIECTBUMOCTTA Ha pa3pabOTBAHETO HA CAMHHA U
MHTETpUpPaHa CUCTEMA 32 ChOMpaHe Ha CTaTUCTUYECKH JaHHU, HA JaHHU, CBBP3aHH C
MPECTPYKTYPUPAHETO, U HA IPYACHIIMATHHU JaHHH U MPEJCTaBs KOHCTATAIIUUTE CU
Ha KomucusTa fo ... [12 mecena ciej qaTaTa Ha BIM3aHE B CHJIa HA HACTOSIIIHS

periJamMeHT 3a U3MEHEHHE].
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2. Ilpum u3roTBgHETO Ha JOKJIaza 3a ocbiiecTBUMOCTTa EBO aHrakupa KOMIETEHTHUTE
OpraHy, KaKTO U OPTaHUTE, OTTOBAPSILHU 32 CXEMUTE 33 FapaHTUPAHE Ha JICNIO3UTH,
NpecTpyKTypupanero, u no-crneunanHo ECLIb. B nokmnana ce orunra npenxoaHara
paborta Ha ECIIb o chOupane Ha HHTErpUpaHU JaHHU U TOM c€ OCHOBaBa Ha

IAJTIOCTCH aHAJIM3 HAa Pa3sXOAUTC U MOJIBUTEC, KaTO BKIIIOYBA Hali-MaJIKoO CIIEJHOTO:

a)  Mperjena Ha KOJIMYECTBOTO M 00XBaTa Ha ChOMPAHUTE MOHACTOSIIEM JIaHHU OT
KOMIIETEHTHUTE OPTaHU B ChOTBETHUTE UM cpepu Ha KOMIIETEHTHOCT, KaKTO U

Ha TCXHHUA IPOU3XO0A U HUBO Ha HeTaﬁHHOCT;

0)  W3rOTBSHE HAa CTAHJAPTEH PEYHMK Ha MOJISKANINTE Ha ChOMpaHe TaHHM, 32 J1a
Ce yBEIIMYH COMMKaBaHETO HA M3MCKBAHUATA 32 OTYETHOCT IO OTHOIIICHHE HA
pEryJsipHUTE 3a]IbJDKEHUsA3a OTYETHOCT, KAKTO U 3a J1a ce U30erHaT U3JIUIIHU

3allMTBAaHUA,

B)  Ch3/laBaHE Ha CbBMECTECH KOMUTET, KOMTO BKIt0UBa Haii-manko EbO u ECLb,

3a p213pa60TBaHCTO 1 BHCAPABAHCTO Ha MHTCIrpUpaHaTa CUCTEMaA 3a OTUCTHOCT,

r) OCBIICCTBUMOCTTA U CBCHTYAJIHOTO YCTpOﬁCTBO Ha CIMHCH LCHTHP 34
C’[>6I/IpaHe Ha JaHHU Ha HHTCTpHUpaHaTa CUCTEMA 3a OTYCTHOCT, BKIIFOUUTCIIHO
HN3UCKBAHHUA 3a TapaHTHUPAHE Ha CTPOra MOBCPUTCIIHOCT HA C"I)6paHI/ITe JaHHH,
HaACKIHO YAOCTOBEPSABAHC HA aBTCHTUYHOCTTA U YIIPABJICHUEC Ha IIpaBaTa Ha

JIOCTBII /10 CUCTEMATa, KaKTO U KUOEPCUTYPHOCT, KOHTO:

1)  Ja moJabpiKa IEHTpPaJIeH PETHCThP Ha IaHHU C BCUYKU ChOpaHU
CTaTHCTUYECKH U MPYACHIMATHN TaHHU U JJaHHU, CBBP3aHU C
IPECTPYKTYpPUPAHETO, C HEOOXO0MMaTa CTETICH Ha JISTAallTHOCT M 4ecToTa
Ha OTYCTHOCTTA, 3a CbOTBECTHATA HHCTUTYL W, KaTO TO3U PETUCTHP CC

aKTyaJIu3upa mnpes3 HeO6XOI[I/IMI/ITC HHTCPBAJIA OT BPEMC,
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il)  /1a CIIy’KH KaTO 3BEHO 32 KOHTAKT 32 KOMIIETEHTHUTE OPTaHH, KbICTO T
MoJTydaBat, 00padoTBaT U ChOUpAT BCHUKH 3aIIUTBAHUS 33 JJaHHH,
3alMTBaHKUATA OMXa Ce ChIIOCTABSIIM C BeUe HATMYHHUTE OTUYCTCHU JTaHHU
U J1a OCUTYpsiBa ObP3 JOCTHIT HA KOMIIETCHTHUTE OPraHH 10 HCKaHaTa

uHpOpMaLUS;

iil)  /1a mpeaocTaBst JOIIBJIHUTENHA MTOIKpEera Ha KOMIIETEHTHUTE OPTaHu 3a
Ipe/aBaHeTO Ha 3alUTBAHUATA 32 JAaHHU KbM MHCTUTYIIUHUTE U 1a

BBBCKIa HICKAHUTC JaHHU B HCHTPAJIHUA PETUCTHP HA JaHHU,

V)  Ja M3IBJIHSABA KOOPIUHUPAITN (PYHKIIHH 32 0OMEHA Ha HHPOPMAITUS |

JaHHU MCXKY KOMIICTCHTHUTE OPraHu; U

V) Ja B3€Ma MPEABUI IPOUCAYPUTE U MPOLUCCUTC HAa KOMIICTCHTHUTEC OpraHU

" Ja IIpUBCKIa B CbOTBCTCTBHUC C TAX CTAHAAPTHU3UWpPaHaTa CUCTCMA.

3. Jlo enHa roaMHa ciiesi IpeACTaBIHETO Ha JIOKJIAJA, IOCOUEH B HACTOSIINS YIIEH,
Komucusita npencrass Ha EBponelickust mapsiaMeHT U Ha CbBeTa, ako €
1es1echoOpa3Ho U ciiesl KaTo B3eMe npeasun aokiana Ha EBO 3a ockiectBuMocCTTA,
3aKOHOZATEIHO IIPEJIOKEHHUE 3a Ch3/1aBAHETO HA CTaHAAPTU3MPaHa U UHTETpUpaHa

CUCTEMA 3a OTYCTHOCT C OIJIEA Ha NU3HMCKBAHUATA 3a OTYCTHOCT.

* Pernament 3a u3nbanenue (EC) Ne 680/2014 na Komucusita ot 16 anpun 2014
rojauHa 3a onpezensHe, B cboTBeTcTBHE ¢ Permament (EC) Ne 575/2013 Ha
EBpomneiickus napnameHT 1 Ha CbBeTa, Ha TEXHUUECKUTE CTAHIAPTH 32 U3IbIIHEHUE
110 OTHOIIIEHHE Ha MPEIOCTAaBIHETO Ha MHPOPMAIIUS OT MHCTUTYIIUUTE Ha
Haj3opHute opranu (OB L 191, 28.6.2014 r., ctp. 1.).;
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119) OcMa gacT ce 3aMeHs1 ChC CJIEIHOTO:

»OCMA HACT
OIIOBECTABAHE HA UTHOOPMAILIMA OT UHCTUTYLHUUTE

TUUT T
OBIIY [TPUHIIATIN

Ynen 431

H3uckeanus u norumuxu 3a onogecmsasane Ha qubopMauuﬂ

1. WNuctutynuute onoBecTsBaT myoanyHo uHpopmarusta no gsuose 11 u 11 B
CBHOTBETCTBHUE C Pa3MOPEIOUTE HA HACTOSIIUS JISJT TIPH CIIa3BaHE HA IOCOUCHUTE B

wieH 432 U3KII0YEHUS.

2. I/IHCTI/ITYI_[I/II/ITC, MOJIYYHJIN pa3pClICHUC OT KOMIICTCHTHUTE OPraHu ChbITIACHO TPETa
4acCT 3a UHCTPYMCHTUTEC U METOAOJIOTUUTE, TIOCOUCHU B A1 III ot Ta3u 4acT,

OIIOBECTSIBAT ITyOJMYHO MPEIBUACHATA TaM HH(OpMaIHs.
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PBHKOBOJHHAT OpraH WM BUCUIETO PHKOBOACTBO MpHEMa O(PUIIMAIHU TOJTUTHKH C
LIeJI CIIa3BaHe Ha IPEJBUICHUTE B HACTOSAIIATA YaCT U3UCKBAHUA 32 OIIOBECTSABAHE U
BBBEXK/A U NOAAbPKA BBTPELIHU IIPOLIECH, CUCTEMHU U KOHTPOJIHA MEXaHU3MH C LIEI
IIPOBEpPKa Ha TOBA JIaJIM ONIOBECTEHATa OT MHCTUTYLMUTE HH(POpMALH € OAXO0 A
U B CbOTBETCTBUE C IIPEABUACHUTE B HACTOSIATA YacT U3UCKBaHus. [IoHe equH ot
YICHOBETE Ha PbKOBOJAHUS OpraH WM HAa BUCIIETO PHKOBOJACTBO JEKJIapUpa B
nucMeHa ¢popma, 4e CbOTBETHATa MHCTUTYLIMS € OITOBECTUIIA U3MCKBAaHATA 1O
HacTosIaTa yacT HH(GOpMaLUs B CbOTBETCTBUE ¢ OPULIMATHUTE TOJIUTUKU U
BBTPELIHU IIPOLECH, CACTEMHU U KOHTPOJIHU MexaHu3MH. [IncMmenara nexiapanus u
KIIIOYOBUTE €JIEMEHTH Ha O()UIIHATTHUTE OJUTUKHA HA MHCTUTYIHMATA 32 CIIa3BaHe Ha
M3UCKBAHMATA 33 OIIOBECTABAHE CE BKJIKOYBAT B OIIOBECTSBAHATA OT UHCTUTYLIUUTE

nHpopMarus.

WNudopmanusra, KosTo TpssOBa 1a Ob/ie OMOBECTEHAa B CHOTBETCTBHE C HACTOSIIATA
4acT, IOJIVIEKU Ha €/1HA U Chla CTEIIEH Ha BHTPEIIHO MOTBBPKIECHUE KaTO Ta3y,
KOSITO Ce Ipujiara KbM JIOKJIa/1a Ha pPbKOBOJCTBOTO, BKJIIOUEH BbB (DMHAHCOBHS OTUET

Ha UHCTUTYLHUATA.

NHcTuTynuuTe BEBEKIAT U IIOJIMTUKY 3a ITIPOBEPKA HA TOBA J1aJly OIIOBECTEHATA OT
TAX UHPOpMAIMS € J0CTaThuHa, 3a Ja [M03BOJIM Ha YYaCTHUIIMTE Ha Ma3apa Ja
OLICHAT PUCKOBHS UM Ipodui. Korato HHCTUTYIMUTE YCTAaHOBSIT, Y€ U3MCKBaHaTa 110
HacTosIaTa yacT HHGOpMalKs 3a ONOBECTABAHE HE € JOCTaTh4Ha, 3a /1a O3BOJIM Ha
YYaCTHUIUTE Ha M1a3apa Ja OLeHAT TEXHUsS pUCKOB MPOQUII, T€ OTIOBECTABAT
MyOJIMYHO TOMBJIHUTENIHA HHPOpMaLUs KbM HHPOpMAIHTA, KOATO CE€ U3HUCKBA J1a
ObJie OIOBECTEHA 110 HacTosaTa 4acT. He3aBucuMO OT TOBa OT MHCTUTYLIUUTE CE
M3HCKBA JIa OTIOBECTSABAT caMO MH(OpMAaIs, KOSATO € ChIIECTBEHA U He
IpEeJCTaBIsABa ThPrOBCKA TailHA WM OBEPUTEIHA MHPOPMALIUSA B ChOTBETCTBHE C

uiieH 432.
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4.  Bcska onoBecTeHa KOJMYECTBEHA HH(POPMAIUS ce IpUIpy’KaBa OT 0OsICHEHHUE ¢
Ka4yeCcTBEH XapaKTep U Apyra JOMbIHUTEIHA HH(POpMAIIHs, KOSTO MOXKe J1a Obe
HeoOxo/lMMa Ha IMoJI3BaTeNIUTe Ha Ta3u uH(opmanus, 3a 1a pa3depar onoBecTeHaTa
KOJMUYeCTBeHa HHPOpMAIUs, KaTO c€ OTOeNA3BaT M0-CIEeUATHO 3HAYUTEITHUTE

IMPOMCHH B OIMOBCCTABAHCTO B CPABHCHUEC C IPCANIIHOTO OIMOBCCTABAHC..

5. 1lpu nouckBaHe UHCTUTYIIUUTE OOSCHIBAT CBOMTE PEILICHHUS 10 OTHOILIIEHUE Ha
npuchaeHus oT TaX pedtunr Ha MCII v Ha Ipyru npeanpuaTus KpeAUTOUCKATEINH,
KaTo MPEeJOCTaBAT U 00siCHEHHE B MUcMeHa ¢popMa, ako ToBa ObJe MOUCKAHO OT TIX.
AJIMUHUCTPAaTUBHUTE Pa3XOH 3a TOBA OOSCHEHHE Ca MPOMOPIMOHAIHH HAa pa3Mepa

Ha 3acMa.

Ynen 432

Hecvuwecmeena unghopmayus, mvpeoscka maiina unu nogepumenua uHgopmayus

1.  WHcTuTyuuuTe Morart Ja He OIOBECTSABAT €UH WJIM IIOBEYE €JIEMEHTH OT
nHpopmanusaTa 3a onosectsBane o jsutose 11 u 111, koraro croTBeTHaTA
uHpopMalUs He ce CMATa 3a ChLIECTBEHA, C U3KJII0UEeHUE Ha MH(OopMalusTa 3a

OTIOBECTSIBaHe, mocoueHa B wieH 435, maparpad 2, Oyksa B), u wieHoBe 437 u 450.

I/IH(bOpMaIII/IﬂTa 3a OIMMOBECTABAHC CC€ CYMTA 3a ChIICCTBCHA, KOT'aTO IIPOITYCKAHETO i
HJIK HEBAPHOTO 4 MNpEaACTaBsAHC Ou MorJIo Ja IpOMCHHU UJIA J1a IIOBJIUAC BbPXY
OICHKATa WJIM pCHICHUCTO HA AJaJICH IT0J3BATCII HA Ta3n I/IH(l)OpMaHI/Iﬂ, pasuuTali Ha

HEA 3a B3BCMAHC Ha UKOHOMHUYCCKU PCIHICHU .

B crotBercTBUE ¢ uneH 16 ot Pernmament (EC) Ne 1093/2010 EBO u3naBa Hacoku 3a
Ha4yWHa, 110 KOUTO WHCTUTYIIMHUTE TPsIOBA Jja IpHUJIaraT MPUHIMIA HA CHIIIECTBEHOCT

O OTHOIIIEHWE Ha N3UCKBAHUATA 3a onoBecTaBaHe 1o jasuiose 11 u I11.
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2. HHctuTyuuute Morat J1a HE OIOBECTAT ChILO €IMH WIH [TOBEYE EIEMEHTHU OT
uHpopmanusara mo gssose I u 11, koraro Te3u eneMeHTH ChaAbPKAT HH(OPMAIIHS,
KOSITO Ce CMsATa 3a ThPrOBCKA TaliHa WJIM 3a IOBEpUTENIHA UH(OpMALIK B
ChOTBETCTBHUE C HACTOSAILUA Naparpad, ¢ U3KIYEeHUe Ha HHpopMausaTa 3a

OIIOBECTSBAHE, MOcodYcHa B uicHOBE 437 u 450.

WNudopmanusra ce cMsTa 32 TBProBCKa TaifHa Ha MHCTUTYIIUHUTE, KOTaTO
OIIOBECTSBAHETO M OM HAPYIINJIO KOHKYpEHTHATa UM No3uLus. ThbproBckara TaifHa
Mo’Ke J1a 00XBalla HHpopMaLus 3a IPOJLYyKTH WM CUCTEMH, KOSTO OM Hamasuia
CTOMHOCTTA Ha UHBECTULIMUTE HA MHCTUTYLIUUTE B TSAX MIPU CIIOAEISHETO M C

KOHKYPEHTUTE.

I/IH(bOpMaL[I/IHTa CC CUHTa 3a ITOBCPUTCIIHA, AKO UHCTUTYLIUUTC Ca 3aABbJIZKCHU 110
cujiaTa Ha B3AUMOOTHOIICHUS C KIIMCHTHU WJIM C KOHTPAr¢HTH Aa 3alla3siaT

[IOBEPUTETHOCTTA HA Ta3U MHPOpMaIuS.

B crotBercTBHE ¢ uneH 16 ot Permament (EC) Ne 1093/2010 EBO u3naBa Hacoku 3a
HAYMHA, [0 KOUTO MHCTUTYIIMHUTE TPSAOBA J1a MPHIIAraT IMPUHIMIIUTE Ha ThPrOBCKa
TaiiHa ¥ Ha MOBEPUTEITHOCT IO OTHOIICHUE HA M3UCKBAHHSATA 32 OMTOBECTSIBAHE 110

nsnose I u I11.

3. B usBbHpeaHHTE Cay4au, TOCOYEHH B naparpad 2, mpu OIOBECTIBAHETO HA
nH(popMalKs ChOTBETHATA MHCTUTYLIMS 00sIBsiBa (DaKTa, 4e OMPE/IEIIEHN €IEMEHTH OT
nH(popMaluaTa He ca ONIOBECTEHHU, M IPUYUHATA, TOPAJH KOSTO TE3HU €JIEeMEHTH He ca
OIOBECTEHU U MyOJIMKYBa 1M0-00111a MH(pOpMaIus 1o peMeTa Ha U3UCKBAHETO 3a
OIIOBECTSABAHE, OCBEH KOIraTo TO3M MIPEIMET caM I10 ce0e CU MpeACTaBIsABa ThPrOBCKa

TaifHa WK TTOBEPUTEIIHA UH(POPMAILIHSL.
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Ynen 433

Yecmoma u 06xeam Ha onogecms8anemo Ha MquOpMClbﬂ/l}l

I/IHCTI/ITyHI/II/ITe HY6J'II/IKYB3T PIH(bOpMaI_[I/IHTa 3a OIIOBECTABAHEC, U3MCKBaHAa ChIJIACHO

nsnose 11 u 111, mo HaunHa, onpeneneH B wieHoBe 433a, 4336 u 433B.

OmnoBecTsiBaHaTa €KEroAHO MH(OpMAIH ce MMyOJIMKyBa Ha ChIlaTa JlaTa KaTto Ta3H, Ha
KOSITO MHCTUTYIIUUTE MyOJIMKYyBaT CBOMTE (PMHAHCOBH OTUYETH WJIM B3MOXKHO Hai-CKOPO

CJIC TOBA.

HH(bOpMaI_[I/ISITa, KOATO C€ OIIOBECTsABA Ha IIECT U TpHU MECCLa, CC HY6J'II/IKYBa Ha Cbhllarta
Aara KaTo Ta3u, Ha KOATO MHCTUTYLIUHUTC Hy6JII/IKYBaT CBOUTC (1)I/IHaHCOBI/I OTYCTH 3a

CbOTBCTHHA IICPUOJ CIIOPEA Ciiydad NI Bb3MOXHO H&ﬁ-CKOpO CJIEA TOBA.

EBeHTyaJ'IHO 3a0aBsHE Ha JaraTa Ha HY6J'II/IKYB3H6 Ha I/IH(i)OpMaI_II/IHTa, YHUCTO OIMIOBCCTABAHC
CC U3HCKBA CbITIACHO HACTOAIIATA YaCT CIIPAMO CbOTBCTHHUTC (1)I/IH8.HCOBI/I OTYCTHU € B
Pa3yMHH I'paHUIM U IIPHU BCUYKH ClIydand HC HaJIBUIlIaBa CpOKa, OIMPECACIICH OT

KOMIIETEHTHHUTE Opranu choopaszno wieH 106 ot upextuna 2013/36/EC.

Ynen 433a

Onosecmsesane Ha qubopmaL;uﬂ om cojiemume uHcmumyyuu

1.  TonemuTe MHCTUTYLIMH OMOBECTSABAT U3JI0’KEHATA MO-10y HHPOPMALIUS ChC

ciaeaHara 4e€CToTa:

a)  usanarta uHQoOpMalMs, KOSTO C€ U3UCKBA ChIVIACHO HACTOSIATa YacT —

BCOHBXK I'OAUIITHO,
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6) wuHpOpManUATa, HOCOYCHA B U30OPOCHUTE MO-/10JTy Pa3nopea0dn — Ha BCEKU

meCT

x1)

xii)

xiii)

X1V)

Mmecena:

yjieH 437, Oyksa a);

yieH 438, OykBa J);

uiieH 439, OykBu 1)—1);

uiieH 440;

usieH 442, GYKBH B), 11), €) H X);

uiieH 444, Oyksa 1);

uiied 445;

usen 448, maparpad 1, 6yxsu a) u 6);
ynieH 449, OykBu i1)—i);

ynieH 451, naparpad 1, OykBu a) u 6);
yieH 451a, nmaparpad 3;

ujieH 452, OykBa x);

ynieH 453, OykBu e)—ii);

ujieH 455, OyKBU T), 1) U 5K);
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B)  uH}OpManusATa, MOcouYeHa B N30POCHHUTE TO-A0IY pa3nope0n — Ha BCEKH

TpU Mecena:

1)  uneH 438, OykBU T) U 3);

11)  OCHOBHHTE IOKa3aTeNU, IOCOUYEHU B uiieH 447,
iii) wieH 451a, maparpad 2.

2. Upes geporanus ot naparpad 1 roremMute uHCTHTYHHH, KouTo He ca ['-C3U uca
HeperucTpupaHy Ha OOpPCOB Na3ap UHCTUTYLIUH, ONIOBECTSIBAT U3JI0XKEHATA 110-/10J1y

PIH(bOpMaI_II/IH CBbC CJI€aHaTa 4€CToTa:

a)  1puIaTa nHGOpMAIHK, KOITO C€ M3UCKBA ChITIACHO HACTOSIIATA YaCcT —

BCIHDBXK I'OAUIIHO,
6) OCHOBHMUTC IIOKa3aTCIu, IOCOYCHHU B YJIICH 4477 — Ha BCEKH IIISCT Mecena.

3. l'onemuTe MHCTUTYIUY, 32 KOUTO ce Mpuiiara wied 92a unu 926, onoBecTsBaT
M3MCKBaHaTa 1o 4ieH 437a nHpopMalius Ha BCEKH ILIECT MECeLa, C U3KII0YEHHE Ha
OCHOBHUTE MOKAa3aTelu, I0COUeHU B ujieH 447, OykBa 3), KOUTO C€ OIOBECTSABAT Ha

BCCKHU TpH MECC1a.
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Ynen 4336

Onosecmsesane na qubopmauuﬂ Om majiKume U HEeCJH0HCHU URCmUumyyuu

1. MaJjkuTe 1 HeCIIOKHHU HHCTUTYIHH OIIOBECTABAT M3JI0OKCHATA I10-A0J1Y I/IH(bOpMaI_II/IH

CbhC CJI€JHaTa 4eCToTa.:

a)  uH(popmanuaTa, TOCOYCHA B U3OPOSCHUTE MMO-A0TY Pa3HIOpPea0n — BEAHBK

TOJTUTITHO:
1)  unen 435, naparpad 1, OykBu a), 1) U €);
i1)  unen 438, OykBar);
iii) wien 450, maparpad 1, OykBu a)—Tr), 3), u), i);

0) OCHOBHHTE MOKA3aTeJIH, TOCOYCHHU B WieH 447 — Ha BCEKH IIECT Mecera.

2. Upes neporanus ot naparpad 1 oT HaCTOSIIUS YWIEH MAJIIKUTE U HECIOXHH
WHCTUTYIIUHU, KOUTO Ca HEPETUCTPUPAHU Ha OOPCOB Ma3ap WHCTUTYIUH, ONIOBECTSABAT

OCHOBHHTE I10KA3aTC/IH, IIOCOYCHH B WiicH 447, BSIHBXK I'OJIHUIIHO.

Ynen 4336

Onosecmsgane Ha uHgopmayus om opyaume UHCMUMYYUU

1. Hecrutynuure, 3a kouto uieH 433a niau 4330 He ce npuiiarar, OnoBecTsBaT

H3JI0KCHATa Io-40J1y I/IHq)OpMaIlI/ISI ChbC CJI€JHaTa 4e€CTOoTa:

a)  usanarta uHQopmaus, KOSTO C€ U3UCKBA ChIVIACHO HACTOSIATA YacT —

BEAHDBXK I'OAUIITHO,
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0) OCHOBHMTE IOKa3aTeIH, IOCOYCHH B WwieH 447 — Ha BCEKH IIIECT Mecelia.

2. Upes geporamus ot naparpad 1 oT HaCTOSIIUS YiICH APYTrUTe HHCTUTYLIUHU, KOUTO ca
HeperucTpupaHu Ha O0pPCOB Na3ap UHCTUTYLIUH, OTIOBECTSIBAT ClIEAHATA

nHGpOpPMAIHS BEAHBXK TOJHUIITHO:

a)  wieH 435, naparpad 1, OykBu a), ) u e);

0) wien 435, naparpad 2, OykBu a), 0) u B);

B) wieH 437, OykBa a);

r)  uieH 438, OykBU B) U T);

)  OCHOBHHTE MOKa3aTesu, MOCOYCHH B wieH 447;
e)  wieH 450, naparpad 1, OykBu a)—r), 3)—K).

Ynen 434

Cpeocmea 3a onogecmsganemo Ha uHGopmayusl

1.  HHCcTUTyMHTE OMOBECTSBAT IsIaTa HH(GOPMAIIH, KOSITO ce U3UCKBa 110 jasuiose 11 u
III, B enextpoHeH dhopMart Ha TUHEH HOCUTEI UM MECTOMO0XKeHne. Equnuusar
HOCUTEI WJIK MECTOIIOJIOKEHHUE € CAMOCTOATENICH JOKYMEHT, KOUTO IIPEICTaBIIABA
JIECHOJIOCTBIICH U3TOYHUK Ha MpYyAEHIMaTHa HH(OpMAIM 32 OJ3BaTENINTE HA Ta3H
nH(popMalys, WIN OTJETHA YacT, BKJII0OUEHa UM IPUJI0KeHa KbM (PMHAHCOBUTE
OTYETH UM (PUHAHCOBUTE JIOKJIAJAN Ha MHCTUTYIIMUTE, KOSATO ChAbpiKa U3HCKBaHATa

I/IH(l)OpMaIII/H[ 34 OMMOBECTABAHC M € JICCHO paslio3HaBacMa 3a TC3H ITOJI3BATCIIN.
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2. HMHcTUTYIUHUTE NPEJCTaBAT Ha CBOs yeOcaiT WM nmpu Jumca Ha yeOcallT — Ha BCSKO
APYTo MOAXOASAIIO MECTOIIONIOXKEHHE, apXUB HAa MHGOPMAIHITA, I0UIeXKalla Ha
OIIOBECTSABAaHE B CBOTBETCTBUE C HACTOSIATA YacT. JJOCTBIIBT 10 TO3H apXuB ce
MOAIBPIKA 38 CPOK, KOMTO HE € IO-KPAaThK OT ONPEICIICHUS B HALIMOHATIHOTO IIPaBO
CPOK 3a ChXpaHsBaHe Ha HH(OpPMAIHITA, BKIIOUYEHA BbB (DMHAHCOBUTE OTYETH HA

HHCTUTYLIUUTC.

Ynen 434a

Eounnu gpopmamu 3a onosecmssane

EBO pa3paboTBa mpoeKTH Ha TEXHUYECKH CTAHIAPTH 32 U3MBJIHEHUE, C KOUTO CE
OTIpeCIIAT eAMHHN (HOPMATH 3a OMOBECTSIBaHE HA HH(POPMAIIHS U CBBP3AHUTE C TAX
WHCTPYKLMHU, B CbOTBETCTBHUE C KOUTO C€ ONIOBECTBA U3KCcKBaHaTa 1o asuose II u 111

nHpopMarus.

Te3n equHHN (1)0pMaTI/I 3a OIMMOBCCTABAHC MPCAOCTABAT AOCTATHhYHO U3UYCPIIATCIIHA U
ChIIOCTaBHMa I/IH(I)OpMaIII/DI Ha HEHHUTE II0JI3BATC/IU, KOATO Ja UM II03BOJIsIBA JJa OLICHABAT
PUCKOBUTC HpO(i)I/IJ'II/I Ha HHCTUTYIUUTC U CTCIICHTA, B KOATO HHCTUTYIUHUTC U3IIbJIHABAT
HU3HUCKBaHusATa, IPCABUACHU B 4aCTHU 1—7. 3a Ja €€ YJICCHHU CBIIOCTABUMOCTTA Ha
I/IH(i)OpMaIJ;I/IﬂTa, C TCXHUYCCKUTC CTAaHAAPTU 3a UBIIBJIHCHUEC CC LCIIU IMOAABPKAHEC HA
ChIJIaCyBaHOCT Ha q)OpMaTI/ITC 34 OMMOBCECTABAHC C MCKAYHAPOAHUTEC CTAHAAPTH 3a

OIIOBECCTSIBAHCE.
Enunnaure (bOpMaTI/I 3a OMOBECTSBAHE Ca B TAOJIMYECH BU I, KOraTo © I_IGJ'IGC’[>O6P3.3HO.

EBO MMpeaAcCTaBsa Ha Komucusra te3u MMPOCKTU HA TCXHUYCCKU CTAHAAPTH 34 U3IITBJIHCHUC
0 ... [12 MECClla CJICa aaTaTa Ha BJIM3aHC B CUJIa HA HACTOAIIWA PCTIIaAMCHT 3a

U3MCEHEHUE].

Ha Komucusra ce mpeaocCTaBsa NpaBOMOIIKUCTO Ja IMPUCMa TE3U TCXHUYCCKU CTAHAAPTH 34

M3NIBJIHEHHE B ChOTBeTCTBHE ¢ WwieH 15 ot Permament (EC) Ne 1093/2010.
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TSI 1T

TEXHUYECKHN KPUTEPUU 3A ITPO3PAYHOCT U OITOBECTABAHE

Ynen 435

Onosecmsesane Ha yeaume u noaumukume 3a ynpasjieHueno Ha pucka

1.  HWHCcTUTyUHMHUTE ONMOBECTABAT LICJIUTE U MOJUTUKUTE 32 YIPABICHUETO HA PUCKA 32

BCAKa OTACIIHA KaTCropusa pruCK, BKIIIOYHUTCIHO 3a pUCKOBCTEC 11O HACTOAII WA OAJT.

OnoBectsBa ce uHpoOpMaIus 3a:

a)

6)

1)

CTPATCTUUTC U MIPOLCCUTE 3a YIIPABJICHUC HA TE3HU KaTECrOpUuH PUCKOBE,

CTPYKTypaTa M OpraHu3alusiTa Ha ChbOTBETHATa (DYHKIIMS 32 yIpaBlieHHE Ha
pHUCKa, BKIIIOYUTEIHO UH(POpMaLMs 32 HEMHUTE KOMIIETEHIIUN U IPaBOMOLIUS
Y HEHHUTE HUBA HAa OTYETHOCT B CbOTBETCTBUE C yUPEAUTEIIHATA U

yHpaBJICHCKATa JOKYMCHTAIMA HA UHCTUTYLUATA,
00xBaTa U €CTECTBOTO HA CHCTEMUTE 3a OTYUTAHE U HN3MCPBAHC HA PHUCKaA,

IMMOJIMTUKUTC 3a XCIKUPAHC U pCAYLUPAHC HA PUCKA U CTPATCTUUTC U
IpouecCuTe 3a Ha6J'IIO,Z[eHI/Ie Ha TEKyIaTa e(l)eKTI/IBHOCT Ha CpCacTBarTa 3a

XEKUPaHe U pelyllupaHe Ha PHUCKa;

0]106p€H0 OT PHLKOBOJIHHUA OpTraH U3ABJICHUC OTHOCHO aACKBATHOCTTA HA
MCXaHU3MUTE Ha CbOTBCTHATA MHCTUTYI M 3a YIIPABJICHUC HA PUCKA, 3a Ja CC
rapaHTupa, Y€ BbBCACHUTC CUCTEMU 3a YIIPABJIICHHUEC HA pUCKaA Ca aICKBATHU I10

OTHOIICHHEC Ha HpO(I)I/IJIa U CTpATCrusiTa Ha UHCTUTYIUATA,
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€)  KpaTKo M3SBJICHHUE 32 PUCKa, KONTO € 0100peH OT PhKOBOIHUS OPraH U B KOETO
Ce OMKCBA HAKPATKO ISUIOCTHUAT PHCKOB MPOQHII Ha CHOTBETHATA
UHCTUTYLIUS, CBBP3aH CbC CTOIIAHCKATA M CTPATErHsl; B TOBA U3SIBICHUE CE

BKJIFOYBAT:

1)  KIJIIOYOBM MOKA3aTelu U IaHHU, OCUTYPSIBAIY HA BHHIIHUATE
3aMHTEPECOBAHH JIMIIA LSJIOCTHA MPECTaBa 3a YIPABIECHUETO HA pUCKa
OT UHCTUTYILUATA, BKIOYUTEITHO 32 HAYMHA, IO KOUTO PUCKOBUST
npodus B3auMOoIeCTBA C PUCKOBHUS TOJIEPAHC, ONIPEAETIEH OT

PBKOBOJHUS OPraH;

i1)  wHQOpMAIUs 32 BBTPEUTHOTPYIOBUTE CIEIKH U 33 CIEIKUTE ChC
CBBP3aHH JIUI[A, KOUTO MOTAT J]a UMAaT ChIIECTBEHO Bh3ACHCTBHE BHPXY

pHUCKOBUS PO Ha KOHCOJIUAUPAHATa rpyma.

2. HWucTuTynuuTe OMOBECTABAT ClieHaTa HH(OpMAIMs OTHOCHO ITpaBuiaTa 3a

yIpaBieHUE:

a) 6p0$[ Ha TUPCKTOPCKUTC AJIBKHOCTHU, 3d€CMAaHH OT YICHOBCTC Ha PbKOBOIHHA

Opras;

0) moJMTUKATa 3a 000p Ha YWIEHOBETE Ha PHKOBOJIHUS OpraH U AEHCTBUTEITHUTE

WM 3HAaHUA, YMCHUA U CKCIICPTCH OIINT,

B)  TOJIMTHUKATa 32 OCUTYpsIBaHE Ha pazHooOpasue npu moadopa Ha YICHOBETE HA
PBHKOBOJHUS OPTaH, IEJIUTE Ha Ta3H MOJUTHUKA U BCUYKH 3aJ0KEHH IIeJIeBU
MOKa3aTeNH, KaKTO U HHPOpMAIIHS TOKOJIKO ca OWIM U3MBIHEHH TE€3H LT U

OCJICBH ITOKA3aTCIN,
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T) uH(pOpMAaIIKs AalTi MHCTUTYIHSTA € Ch3Jalla OTJEICH KOMUTET 10 pUCKa U

KOJIKO ITBTHU € 3acC€aaBal TO3U KOMUTCT,

,Z[) OITMCAaHHUETO Ha I/IH(bOpMaLII/IOHHI/ITC IIOTOLM 3a pUCKaA, U3IIpalllaH! KbM

PBKOBOOHHA OPIraH.

Ynen 436

Onosecmsesane Ha obxeama Ha npuiacane

I/IHCTI/ITyI_[I/II/ITC OIIOBECTABAT CJI€aHaTa I/IH(l)OpMaHI/IH 3a 00XBarTa Ha IIpujaraHe Ha

HaCTOAIIUA PCTrJIaMCHT!
a) HAaNMMCHOBAHUCTO HAa MHCTUTYLIUATA, 3a KOATO CC IIpUJIara HaCTOAIHA PETJIaMCHT,

0) paBHEHHE MEXIy KOHCOIUIUPAHUTE (PMHAHCOBH OTUETH, U3TOTBEHH B CHOTBETCTBUE
C MPpUJIOKUMATa CYETOBOJAHA paMKa, M KOHCOIUIUPAaHUTE (PMHAHCOBH OTUYETH,
W3TOTBEHU B CbOTBETCTBUE C U3UCKBAHUATA 3a PEryJIaTOPHA KOHCOJIMAALMUS B
CbOTBETCTBUE C ITbpBa yacT, 151 11, paznenu 2 u 3; ToBa paBHEHHE ChABPKA
OIHMCaHUE Ha Pa3INUUATa MEX]y CUETOBOJHHS U PETyJIaTOpHUS 00XBaT Ha
KOHCOJIUAIMSI U HA TIPaBHUTE CyOEKTH, BKJIIOYCHH B PEryJaTOpHUs 00XBaT Ha
KOHCOJIMJAIMs, KOTaTO MOCJIEIHHAT Ce pa3inyaBa OT CYETOBOJHMS 00XBaT Ha
KOHCOJIUJAIMsI; OMMCAHUETO Ha MPABHUTE CYOEKTH, BKIIOYEHU B PEryJaTOPHUS
00XBaT Ha KOHCOJIMAIMS, IPEICTaBsi METO/Ia Ha peryIaTopHa KOHCOIUAIHs,
KOrarTo TOM ce pa3jin4aBa OT METO/1a Ha CUETOBOIHA KOHCOIN ALK, HHpOopMaIHs 3a
TOBA JJAJI T€3H CYOEKTH ca HAITBJIHO MJIHM MPONOPIMOHATHO KOHCOJIUANPAHU U JTaJIH

JASJIOBUTE y4aCTHA B TC3U IIPABHU CY6CKTI/I CC Mpucragar ot cOOCTBEHHMS KaruTal,
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1)

pa30uBKa HAa aKTUBUTE M MACUBUTE OT KOHCOMUANPAHUTE PUHAHCOBU OTYETH,
W3TOTBEHU B ChOTBETCTBHE C U3UCKBAHUSATA 32 PEryjaTopHa KOHCOIHUIALMS B
CBhOTBETCTBUE C IIbpBa yacT, 151 11, paznenu 2 u 3, ¢ pa3dbuBKa 10 BUJIOBE PUCKOBE,

IIOCOYCHH B Ta3H 4acT,

pPaBHEHME, B KOETO C€ ONPEIEIAT OCHOBHUTE U3TOUYHULIA HA PA3INYUI MEXKIY
OajaHcoBaTa CTOMHOCT Ha CyMUTE BbB (PMHAHCOBUTE OTYETH IIPU MPUIIOKEH
peryiaaTopeH o0XBaT Ha KOHCOJIMJIALMS CIIOpE]] ONIPeIeIEHHeTO B MbpBa vacT, a1 11,
paznenu 2 1 3, 1 CTOWHOCTTA Ha €KCIO3ULMUTE, U3II0JI3BaHa 3a PEryJIaTOpHU
IIEJIN;TOBA PABHEHME CE JIOITBJIBA C Ka4eCTBEHA HH(OPMALUS 3a TE3H OCHOBHU

HU3TOYHUIIM HA pa3Invus;

3a €KCIIO3UILIUUTE OT ThPTOBCKUS MOPTQeiin u 6aHKoBUA MOPTHE, KOUTO ca
KOpPHUTHUpPaHH B ChOTBETCTBUE ¢ uieHoBe 34 u 105, pa30uBKa Mo CTOMHOCTUTE Ha
CbCTAaBHUTE €JIEMEHTHU Ha KOPEKLIMATA 32 MPYACHIIMAIHA OLEHKA Ha JaJieHa
WHCTUTYIIUS, TIO BUJOBE PUCKOBE, KAKTO M CyMaTa OT ChbCTABHUTE EJIEMEHTH

MOOT/EIHO 32 MO3ULUUTE OT ThPrOBCKUS MOPTQEIT U 0T GaHKOBUS MOPTQEILT;

€BEHTYaJIHUTE TEKYILIH WIM OYAKBAHU ChIIECTBEHH MMPAKTUYECKH UM IIPABHU
IIPEYKU 3a OBbP30 MPEXBBPIISTHE HA COOCTBEH KalMTal WM 33 U3IUIALIAHE HA

3aABJDKCHUA MCXKAY NPEANTPUATHCTO MaMKa M HETOBUTE ABUICPHU MPCANIPUATHUSA,

o0miara cyma, ¢ KOSITO ISCTBUTENTHUAT pa3Mep Ha COOCTBEHUSI KalUTaJl € 10J
W3HUCKBaHUS pa3Mep BbB BCUUKH ABIICPHU IPEANPUITHS, KOUTO HE Ca BKIIOUYEHU B

KOHCOJIMAAUATa U HAUMCHOBAHUATA HA TC3U AbIICPHU IIPCANIPUATHS,
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3) KOTraTo € NpHJIOKNUMO — 06CTO$IT€HCTBaTa, IMIPpU KOUTO CC U3M0JI3Ba JCporanusara,
IIOCOYCHA B YJICH 7, WM MCTOABT HA CAMOCTOATCIIHOTO KOHCOJIMAUPAHE, IPCABUACH

B wieH 9.

Ynen 437

Onosecmssane na cobcmeenus Kanumar
HHCcTUTYyIMUTE OMOBECTSIBAT ClIeAHATa HH(POPMAIU OTHOCHO COOCTBEHUS CH KaIllUTAaJl:

a)  IIbJIHO PaBHCHHE Ha €JICMCHTHTE Ha 0a30BHS COOCTBEH KaIMTAJ OT IIBPBHU PE/I,
JOITBTHATEITHHUS KAaIlUTall OT IBPBH PEJI, KallMTala OT BTOPH pela U QUITPUTE U
HpI/ICHaZIaHI/ISITa, HpI/IJIO)KeHI/I KbM C06CTB€HI/IH KaltuTall Ha I/IHCTI/ITyIII/IflTa B
CHOTBETCTBUE C WieHOBEe 32—36, 56, 66 u 79, c GanaHca i ChIIIACHO OJUTHPAHUTE

(I)I/IHaHCOBI/I OTUCTH Ha UHCTUTYHUATA,

6) OIMMCAHUC Ha OCHOBHHUTC XaAPAKTCPUCTUKU HA CMUTUPAHUTC OT UHCTUTYHUATA
HHCTPYMCHTHU Ha 0a30BHS COOCTBEH KaIMTall OT IIbPBU PCIa, AOIIBJIHUTCIIHUA

KanuTal OT IIbPBU PCI U KalluTalla OT BTOPH PCA;

B) II'BJIHUTC JOTOBOPHU YCIIOBUA, OTHACAIIN CC 1O BCUYKU HHCTPYMCHTH HA 0azoBus
COOCTBEH KaIlMTal OT I'bPBU pCA, JOIIBJIHUTCIIHHA KAIIUTAJI OT II'bPBU PEIA U

KamuTaia OT BTOPU pefl;

I)  OTIEJHO OMOBECTSABAHE 3a ECTECTBOTO U Pa3MEPHUTE Ha CJIIETHOTO:
1)  [OpyIdeHIHUATHUTE QUITPH, MPUIOKEHU ChITIACHO ujleHoBe 32—35;
il)  eJeMeHTHUTe, KOMTO ca MPUCIAJHATH ChIIIACHO YlieHOBe 36, 56 u 66;

ill) eJeMeHTUTe, KOUTO He ca MPUCIaIHATH ChIrilacHO uwieHoBe 47, 48, 56, 66 u 79;
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l[) OIMMMCAHUC Ha BCUYKU OTpaHUYCHUS, IPpUJIAraHU IMTPU U3UYUCIIABAHCTO HA cOOCTBEHUS
KanrTal B CbOTBCTCTBHUC C HACTOAIUA PCIIIAMCHT, U HHCTPYMCHTUTC,
NpyACHIUAIHUTC (l)I/IJ'ITpI/I U IpucCriagaHuAaATa, KbM KOUTO CC IIpujiaraT T€3u

OIrpaHHUYCHUSA;

e) II'BJIHO OIIMCAHUEC HAa MCTOJUTEC, ITIO KOUTO Ca N3YMUCIICHN ChbOTHOIICHUATA HA
KanvTajaoBa aICKBATHOCT, KOIaTO TOBA U3YUCIICHUC € U3BBPUICHO YPEC3 U3IOJI3BAHC
Ha eJIEMEHTH Ha COOCTBEHMUS KaluTaj, KOUTO ca OIIpEACICHHU 110 METOAH, pa3JINYHU

OT MPECABUACHUTEC B HACTOAII A PETTIaMCHT.

Ynen 437a

Onosecmsesane Ha coOCMEEHUsL KANUMAn u npuemaueume 3A0BANCEHUS

I/IHCTI/ITYI_[I/II/ITG, 3d KOUTO CC ITpuJiara 4JjiCcH 92a nim 926, OIIOBECTABAT CJICAHATa

PIH(bOpMaI_II/IH 3a CBOSI COOCTBEH KalUTall U MMpUCMIIMBU 3aIbJIKCHUA:

a) CchCTaBa Ha CBOSI COOCTBEH KaIlUTall U IMPUEMIIMBHU 3aAbJIDKCHUS, TCXHUA IMAACK U

TEXHUTE OCHOBHH XapaKTEPUCTHUKH,
0) panra Ha NIPUEMIIMBUTE 33]IbJDKEHUS B HiepapXusara Ha KpeIUTOPUTE;

B) O6H_II/I$[ pa3MEp Ha BCAKA CMUCHUS MHCTPYMCHTHU Ha IIPUCMIINBU 3aIbJIKCHUA,
IIOCOYEHU B WiieH 720 u cymara OT TE3u EMUCHUH, KOATO € BKIIIOYCHA B CJICMCHTUTC
Ha NPUCMJIIMBUTEC 3abJDKCHUA B PAMKHUTC Ha OTPAHUYCHUATA, TIOCOUYCHU B YWICH 726,

naparpadu 3 u 4;

r)  oO0mus pa3Mep Ha U3KIIOUEHUTE 33 JbJDKEHNUS, IOCOUYEHH B WieH 72a, naparpag 2.
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Ynen 438
Onogecmsgane Ha KANUMAIO8UMeE UUCKBAHUSL U PA3ZMeEPA HA PUCKOBO Npeme2ieHume

eKkcnosuyuu

HNHcTuTyImMuTe OMOBECTBAT ClieIHaTa HHPOpMaIIKs 3a CIIa3BaHETO OT TSAXHA CTpaHa Ha
yieH 92 OT HACTOSIIIMS PErIaMeHT U Ha U3MCKBAHUsATA, TOCOYEHU B wieH 73 u uieH 104,

naparpad 1, Oyksa a) ot Jupexrusa 2013/36/EC:

a) O606H_I€Ha I/IH(l)OpMaI_[I/IH 3a CBOUTC IIOAXO0AU KbM OLCHABAHETO HAa aICKBATHOCTTA Ha

BBTPEIIHUS KAIMUTAJ 32 MOIbpKaHe Ha HACTOSAIIUTE U OBJACIINUTE JCHHOCTH,

0) pa3Mepa Ha JONBJIHUTEIHUTE KAMMTAJIOBH M3UCKBAHUS Bh3 OCHOBA Ha MMpoIieca Ha
HaJ[30pPEH MperJie, KakTo € moco4yeHo B wieH 104, maparpad 1, 6yksa a) ot
Hupextusa 2013/36/EC, u TexHus cbCTaB OT TJIe[JHA TOUKA HA UHCTPYMEHTUTE Ha
0a30BHs COOCTBEH KalMTal OT IbPBU PeJl, AOMBJIHUTEITHUS KAUTal OT IbPBU Pell U

KanuTaja OT BTOPHU PCA;

B) IIpHU UCKAaHC OT CbOTBCTHHUA KOMIICTCHTCH OpraH — PE3yJiTaTa OT BbTPCUIHHA ITPOLCC

3a OLICHKA Ha KaIllUTaJIOBaTa aICKBATHOCT HA HHCTUTYLIUATA,

r)  oOmmus pa3mMep Ha PUCKOBO MPETETNICHUTE EKCIIO3UIIMU U CHhOTBETHOTO OOIIIO
KaluTaJIOBO U3MCKBAHE, OMIPENIETIEHO B ChOTBETCTBHUE C UjieH 92, KouTo 1a 0baar
pa30ouUTH 1O pa3IMYHUTE KATETOPUHU Ha PUCKA, YCTAHOBEHU B TPETa 4YacT, U KOraTo €
HpI/IJ'IO)KI/IMO —_— O6$[CH€HI/IC Ha B"I)3I[€I710TBH€TO Bpry N3YNUCIEIBAHCTO HA CO6CTB€HI/I$[
KanmuTaja U PUCKOBO MPETETJICHUTE €KCIO3UINH, TPOU3TUYAIIO OT MPUIIaraHeTo Ha

KaluTaJIOBU IparoBe, BMECTO MpUCIIAAaHC Ha ITO3ULIUHA OT COOCTBEHUS KaIlnuTali;
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)  OajmaHCOBHTE U 3a10aJIaHCOBUTE €KCIIO3UIIMH U PAa3MEPUTE HA PUCKOBO
MPETETJICHUTE EKCIIO3UIINH U CBBP3aHUTE C TSAX OYAKBAHU 3aryOH 3a BCSKa
KaTeropus Ha clieluaiu3upaHoTo KpeAuTUpaHe, nocoyeHa B rabuuua 1 ot wien 153,
naparpad 5, KakTo 1 0alaHCOBUTE U 3a/10aJIaHCOBUTE €KCIIO3UIIMU U Pa3MepUTe Ha
PHUCKOBO IPETETJIIEHUTE EKCIIO3ULIMH 338 KATErOPUUTE KallUTAJI0BU €KCIIO3ULIUHY,

nocoueHu B wieH 155, maparpad 2;

€)  CTOMHOCTTA Ha EKCIIO3UIIMUTE U pa3Mepa Ha PUCKOBO IPETErIICHUTE €KCIIO3UIMH Ha
WHCTPYMEHTHTE Ha COOCTBCHHS KaIUTAJl, IbP)KaHU B 3aCTPAXOBATCIHU HIIN
MPe3acTpaxoBaTEIHU MPEATPHUSATHUS WM 3aCTPAXOBATCIHU XOIIUHTH, KOUTO
WHCTUTYIIUUTE HE MPUCTIAJIAT OT COOCTBEHUS CH KAlTMTall B ChOTBETCTBUE C WICH 49
MIPU U3YKUCIISIBAHETO Ha CBOUTE KAIIMTAIOBU M3MCKBAHUS HA MHIMBHUIyaIHA,

IMOAKOHCOJIMAUPAaHa U KOHCOJIMANPpaHa OCHOBA,

)  JOMBIHUTEIHOTO KalUTaJIOBO U3UCKBAHE M CHOTHOIICHUETO HA KAIMTAIOBA
aJICKBATHOCT Ha (PMHAHCOBHUS KOHTIIOMEPAT, H3YHUCICHH B ChOTBETCTBHE C WIEH 6 OT
Hupektusa 2002/87/EO u npunoxkenue | kbM Ta3u TUPEKTHBA, KOTaTo € MPUIOKEH

MeTol | wim 2 OT TOoBa MPUIIOKEHHUE;

3)  pa3nauYMsATa B pa3Mepa Ha PUCKOBO MPETETJICHUTE EKCIO3UIIUHU 32 TEKYIIUs TEPUO/T
3a OIIOBECTSIBAHE B CPABHEHME C HEMOCPEICTBEHO MPEAX0KIAIIMs IO MEPHO/ 3
OTIOBECTSIBaHE, KOMTO Ca PE3yJITaT OT U3IOJI3BAHETO HA BHTPEIIHU MOJIETH,
BKJIFOYMTEIHO OMMCAaHUE HA OCHOBHUTE MPUYUHU, HA KOUTO C€ JBbJIKAT TE3U

pasjinvius.
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Ynen 439

Onosecmsesane na eKcno3uyuu Kom erdumeH PUCK Onl KOHmpacerma

I/IHCTI/ITyHI/II/ITe OIIOBECTABAT CJI€aHaTa I/IH(l)OpMaHI/IH 3a CBOATA €KCIIO3UIHA KbM KPECAUTCH

PHUCK OT KOHTpAar€¢HTa B CbOTBETCTBUEC C IIOCOYCHOTO B TPETA 4aCT, Js1J1 H, riasa 6:

a)

6)

)

OIMMMCAHUC Ha METOJUKATA, U3IO0JI3BaHa 3a paspCACIAHC Ha BbTPCIICH KalluTal U
KpCAUTHHU JIUMUTH 3a CKCIIO3UIMUUTC KbM KPECAUTCH PUCK OT KOHTpArcHra,
BKIIFOYUTCIHO METOJUTE 3a pa3npCaAC/IIHE HAa TE3U JIMMHUTHU 34 CKCIIO3UIIUUTE KbM

LHECHTPpAJIHN KOHTPArCHTH,

ONMCAaHUE Ha MOJUTUKUTE, CBBP3aHM C FapAHIIMKU U IPYTU CPEACTBA 3a PEAyLUPaHe
Ha KPEIUTHUS PUCK, KATO HaIlpUMEp MOJIMTUKUTE 32 OCUTypsIBaHE Ha 00€3MeYeHHE U

(dbopMupaHe Ha KPEAUTHU PE3EPBH;

OINMMCAHUC Ha IMOJIMTUKHUTEC 10 OTHOLICHUC HAa YTCIKHABAIIUA PUCK U CHGI_II/I(i)I/I‘IHI/IH

YTEXHSBALL PUCK, ONPE/IesIeH B wieH 291;

pa3Mepa Ha 00e311eUeHUETO, KOETO MHCTUTYIUATA TPsIOBa J1a IPE0CTaBU IIPU

CBCHTYAJIHO IMOHUKABAHC HA KPCAUTHUSA H peﬁTnHr;

pa3Mepa Ha MOyYEHUTE U MPEAOCTABEHUTE OTACTICHH U HEOTENeHU 00e3MeueHMs
10 BUJ 00e3neueHune, JOMbIHUTETHO pa3peieieHl MeX Ay 00e3eueH s 3a

JIEpYBATHU U 32 C/EIKHU 32 (PMHAHCUPAHE C [ICHHU KHUXA;
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3a CIIEJIKUTE C JEPUBATH — CTOMHOCTUTE HA €KCIIO3ULIMUTE TIPEAH U CIIE
peaylHrpaHeTo Ha KPEAUTHUS PUCK, OTIPEJCIICHH ChITIACHO MPUIOKUMHUS METOJ] OT
NpeaBUACHUTE B TpeTa yact, 11 II, rnasa 6, pazaenu 3—6, U CBbP3aHUTE C TAX

pasMEPH Ha PUCKOBUTEC CKCIIO3HMIIHHU C pa36I/IBKa 110 IIPHUJIOKHUM METOI,

3a CICNKHUTE 32 (UHAHCHUPAHE C TICHHU KHI)KA — CTOMHOCTHUTE HA €KCIIO3UITUUTE
MpEeAN U CIIe PeIYLIUPAHETO HAa KPEIUTHUS PUCK, OTIPEICTICHU IO MPUIIOKUMHUS
METO/I ChIJIaCHO TpeTa yacT, sl 11, riiaBu 4 u 6, U CBBP3aHUTE C TSIX pa3Mepy HA

PUCKOBHUTE €KCIIO3ULIUU C pa36I/IBKa 110 IPHUIIOKUM METOI,

CTOMHOCTHUTE Ha €KCIO3UIIMUTE CIIE]l PEIYLIMPAHETO HA KPEAUTHUS PUCK U
CBBP3aHUTE C TSAX PUCKOBHU €KCIIO3HUIIMU 10 OTHOLLIEHUE HA KAlIUTAJIOBUTE
W3HCKBAaHUS BbB BPb3Ka C KOPEKIMATA HA KPEAUTHATA OLEHKA TOOT/EIHO 32 BCEKH

MCTOJ CbINIACHO ITOCOYCHOTO B TPETA 4aCT, JAJI VI,

CTOfIHOCTTa Ha CKCIIO3UIINUTEC KbM IICHTpaJIHI/I KOHTpaFGHTI/I n CB’praHI/ITe C TiIX
PUCKOBH SKCIIO3UITNH, ITOTAIalM B 00XBaTa Ha TpeTa yacT, 151 11, rnasa 6, pazmen 9,
MOOT/CITHO 3a KBATU(HUIMPAHN U HEKBATH(PHUIIMPAHHU [ICHTPAIHA KOHTPAreHTH, C

p336I/IBKa 110 BUOOBC CKCIIO3HUIIHNH,

YCJIIOBHUTE CTOWHOCTH Y CIPABEIJIMBUTE CTOWHOCTH Ha CACIIKUTE C KPEAUTHH
JIEpUBATH; CACIKUTE C KPEIUTHU JIEPUBATH c€ pa30MBaT MO BUJ MPOAYKT; B PAMKHUTE
Ha BCEKU BUJ] MPOAYKT CAEIKUTE C KPEIUTHH JIEpUBATH c€ pa30UBAT JOIIBIHUTEIHO

I10 3aKyII€Ha KpE€AUTHA 3alllUTa U MpoaaZiIcHa KPECANTHA 3alllnuTa,
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K)  OILIEHKaTa Ha ImapameThbpa o, KOraTo MHCTUTYLIUATA € IIOJyYnIa pa3peleHue OT
KOMIIETEHTHUTE OPraHy Ja U3I10JI3Ba CBOsI COOCTBEHA OLICHKA Ha I1apaMeThpa o B

CHOTBETCTBUE C wieH 284, maparpad 9;
J)  TIOOTIETHO — OIOBECTsABaHUsATA MO uieH 444, OykBa 1) u wieH 452, OykBa xK);

M) 32 HHCTUTYIIMUTE, KOUTO U3MOJI3BAT METOIUTE, U3JI0KEHH B TpeTa 4yacT, 1 11,
riaBa 6, pasaenu 4—5 — pa3mepa Ha OaJaHCOBHUTE U 33710aJTAHCOBUTE UM OICpAIHH
C JIEpYBAaTH, U3YKCIICH B ChOTBETCTBUE C WiIeH 273a, maparpadu 1 wim 2, ciopen

ciry4ast.

Koraro nenrpannara 6aHka Ha JbprkKaBa WICHKA IPEIOCTaBsI TOMOII] 32 OCUTYpPSIBAaHE Ha
JUKBUAHOCT MOJT pOpMaTa Ha OIEpanny 3a pa3MsHa Ha 00e3MeUYeHUs, KOMIETCHTHHST
OpraH MOXe Ja IpeJBUAN 0CBOOOK1aBaHEe HA UHCTUTYLIMUTE OT U3UCKBaHUATA 32
OIOBECTSIBaHE 110 bpBa ajuHes, OyKBU I') U 1), aKO IIPELIEHH, Y€ OMIOBECTSBAHETO Ha
MocoueHara B Te3M OyKBH MH(OPMAIIHSI MOKE J1a pa3Kpue MPEeI0CTaBIHETO Ha U3BBbHPEIHA
JIMKBMJIHA TIOMOIIL. 3a Ta3U 1€J1, KOMIETEHTHUST OpraH Onpeesl MOAXOASIIM IParoBe u

O00EKTUBHU KPUTEPUHU.
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Ynen 440

Onosecmsesane na AHMUYUKJIuYHume Kkanumailosu 6yqbepu

I/IHCTI/ITyI_[I/II/ITe OIIOBECTABAT CJI€aHaTa I/IH(i)OpMaI_II/IH BBB Bpb3Ka ChC CIIa3BAHETO OT TAXHA
CTpaHa Ha U3MCKBAHETO 3a MOAABPKAHE HAa aHTULHKIIMYCH KalluTaJl10B 6y(1)ep, KaKTO €

nocodeno B asu1 VII, rnasa 4 ot Jupextuna 2013/36/EC:

a)  reorpa)CKOTO pasNpeeliCHUEe Ha pa3MEPUTE Ha SKCIIO3UIIMUTE U pa3MEPHTE Ha
PHUCKOBO MPETETJICHUTE EKCIIO3UIIMY Ha KPEJAUTHUTE SKCIIO3HIINH, U3II0JI3BAHN KaTO

OCHOBaA 3a U3YHCIIABAHC HAa TCXHUSA aHTUIUKIINYCH KallnuTaJloB 6y(1)ep,

0) pa3Mmepa Ha cIeU(PUIHUS 32 CHOTBETHATA HHCTUTYIIUS aHTUIIUKIINYCH KalUTAIOB

oydep.

Ynen 441

Onosecmsesane na nokazamenu 3a 2100aAHA CUCTEMHA 3HAYUMOCH

I'-C3U omnoBecTaBaT €XerogHO CTOMHOCTUTE Ha MOKa3aTeIUTE, U3IM0JI3BAHHU 32 ONPEACIISTHE
Ha TCXHUA peﬁTHHF B CbOTBETCTBHUEC C METOAMUKATA 3a I/I[[GHTI/I(l)I/IIlI/IpaHC, II0COYCHA B

e 131 ot JIupextusa 2013/36/EC.
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UYnen 442

Onosecmsesane na eKxcno3uyuunie Kom eraLlWZEH PUCK U pUCK Om pas’ceﬁeaHe

I/IHCTI/ITyHI/II/ITe OIIOBECTABAT CJI€aHaTa I/IH(l)OpMaHI/IH 34 CBOUTEC €KCIIO3UIIMU KbM KPCAUTCH

PHUCK U PUCK OT pa3celBaHe:

a)  oOxBara W OmpeeeHHsTa 3a ,,IPOCPOUCHH U ,,00€31IEHEHU‘, KOUTO M3IT0JI3BAT 32
CYETOBOJIHU IIEJIA U PA3JIUKHUTE, aKO MMA TAKUBA, MEXK/TY OIPEICICHHITA 32

,»[IPOCPOUYCHU‘ U ,,B HEU3ITHJIHECHUE 32 CUETOBOJIHM U 32 PEryJaTOPHU LIEJIH;

6) OIMMCAHUEC HA MOAXOAUTE U METOAUTE, BB3NPUECTH 3a OIIPCACIIIHE HAa KOPCKIIUUTE 3a

o011 U crienupUYeH KPeIUTEH PUCK;

B)  WH(OpManus 3a pa3Mepa ¥ KaueCTBOTO Ha 00CTYXKBaHHUTE, HEOOCITY)KBaHUTE U
NPECTPYKTYPUPAHUTE SKCIIO3UIIMHU 32 KPEIUTH, IHJITOBH LICHHU KHIXA U
3an10aJlaHCOBH €KCIIO3UIIMH, BKIIFOYUTEITHO CBBP3aHUTE C TAX HATpylaHa 00e3leHKa,
IMPOBU3HHU U OTPULATCIIHU [TPOMCHHU B CIIpaBCIJINBATa CTOfIHOCT, Mponu3ThuYamu OoT
KPEIUTHHSI PUCK, KAKTO U 32 pa3Mepa Ha IMoydeHUuTe o0e3nevyeHus 1 (GPuHaAaHCOBU

rapaHiinm;
F) aHaJIn3 Ha ,,3aCT8.p$IBaHeTO“ Ha CYCTOBOJAHUTEC NPOCPOUYCHHU CKCIIO3UIIUU;

n)  OpyTrHaTa 6ajaHCOBa CTOMHOCT KAaKTO HA €KCIIO3UIIMUTE B HEM3ITHIHEHUE, TaKa U Ha
PEOAOBHUTE CKCIIO3UIMH, HATPYITAHUTC KOPCKIIHUU 3a cneun(bnqu u 06HI KpCAUTCH
PUCK, HATPYNaHUTE OTIIMCBAHUS CPELLY T€3U €KCIIO3UIIMK U HETHUTE OaJaHCOBU
CTOMHOCTH, KaKTO U TSIXHOTO pa3mpesesieHne 1o reorpadcku pailoH U BUJ OTPACHI,

ChbIIO 3a KPECAUTHU, ABJITOBU LICHHU KHUXXA U 3aI[6aJ'IaHCOBI/I CKCITIO3UIINH,
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€)  BCHYKHU IPOMEHHU B OpyTHHs pa3mep Ha OallaHCOBUTE U 3370aTaHCOBUTE €KCIIO3ULIUT
B HEM3IIbJIHEHUE, BKJIIIOUYUTEIHO KaTO MUHUMYM HH(pOpMANK 32 HAYAJIHUTE U
KpalHUTE cajjia Ha Te3U eKCIIO3ULUH, OPYTHHS pa3Mep Ha BCHUKHU €KCIIO3HIUH,
KOHTO Ca C Bb3CTAaHOBEH CTATYT HA PEJIOBHU CKCIIO3UIINU MM HOJISKAT Ha

OTIHCBaHE;
) pa30MBKa HA 3a€MUTE ¥ IBJITOBUTE [IEHHU KHUXKA 10 OCTAThUEH CPOK J0 MajIexka.

Ynen 443

Onosecmsesane Ha 06p€M€H€Hu ¢ medicecmut U c60O0OHU OM meAHcecmu AKmueu

WNHcTuTynuuTe onoBecTsBaT UHPOpMAIHS 32 CBOUTE OOPEMEHEHH C TEKECTU U CBOOOTHU
OT TEXKECTU aKTUBU. 3a TE3U LEIU HHCTUTYLMUTE U3I0JI3BaT OajlaHcoBaTa CTOMHOCT 3a
BCEKU KJIaC €KCIO3ULIMHU MOOTENHO, pa30UTa CrIope]] KaueCTBOTO HA aKTUBHUTE U 0011aTa
OanaHcoBa CTOMHOCT HAa OOPEMEHEHUTE C TEXECTU U Ha CBOOOJHUTE OT TEKECTU aKTHUBH.
[Tpu omoBecTaBaneTo Ha HH(MOPMAIHS 32 0OPEMEHEHHUTE C TEKECTH U 32 CBOOOTHUTE OT
TEXECTH aKTHBH HE C€ pa3KpuBa MH(POpMAIs 3a MPEIOCTAaBEHO OT IIEHTPATTHUTE OaHKH

HU3BBHPCIHO JIMKBUJIHO YJICCHCHHUC.

Ynen 444

Onosecmsgane Ha U3NON36AHEMO HA CMAHOAPMUIUPAHUSL NOOXOO

HNHCTUTYIIMHTE, KOUTO U3YUCIIABAT Pa3MEPUTE HA PUCKOBO MPETETIICHUTE €KCIIO3ULINH B
CBHOTBETCTBUE C TpeTa yacT, asu1 II, rmaBa 2, onmoBecTsBat ciaeaHata MHGOPMAIIHS 32 BCEKU

OT KJIACOBETE €KCIIO3UIIMH, ITOCOUYEHHU B ujieH 112:

a)  HauMeHoBaHusTa Ha npusHaTuTe ABKO 1 AEK u npuunHuTe 32 €BeHTyaqIHUTe

IIPOMCHH B TO3U I/I360p 3a I€puro/Ja 3a OITOBECTABAHEC,
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0)  KJIaCOBETE CKCITO3MIIMHM, 32 KOUTO ce nu3noi3pa Bcsika ABKO wim AEK;

B) OIMMCAHUC Ha IMPOoUCCa, U3IOJI3BaH 3a OTHACAHCTO Ha KPCAUTHUTC peﬁTHHFH Ha
CMUTCHTAa U EMUCHUATA KBM MMO3UIIUUTE, KOUTO HE Ca BKIIFOYCHH B ThPI'OBCKUA

noptdeitn;

I)  CBhOTHACAHETO HAa BbHUIHMS peHTHHI Ha Besika npusHata ABKO win AEK xbMm
PUCKOBUTE TEIJIa, KOUTO CbOTBETCTBAT HA CTENIEHUTE HAa KPEAUTHO KA4eCTBO,
IIOCOYEHH B TpeTa yacT, 1su1 Il, rinasa 2, kaTo ce uMa npeABH, e He € HE0OX0MMO
Ta3u UHPOPMALUS J1a Ce OIOBECTSBA, KOraTO MHCTUTYLMUTE IIpUIaraT CTaH1apTHUTE

IIPUCHEHH CTEIIEHU Ha KPEJUTHO KauecTBo, Nyonukysanu ot EBO;

I[) CTOMHOCTHUTE Ha €KCIIO3HIIMUTE U CTOMHOCTUTE Ha CKCIIO3UIINMHUTE, CIC/
peaAYUPAHETO HAa KPEAUTHHUA PUCK, CBbP3aHU C BCsAKA CTCIICH HA KPEAUTHO Ka4€CTBO
10 TpC€Ta 4acCT, O4J1 H, rjiaBa 2, I10 KJIaCOBE€ €KCIIO3MIIHUH, KAKTO 1 CTOMHOCTHUTE Ha

CKCIIO3MIMUTEC, MpUCIIaAHATH OT COOCTBEHMSI KaruTal.

Ynen 445

Onosecmsesane Ha eKxcno3uyuiama Koem nasaper puckK

NHctutynuure, KOUTO U3YUCISIBAT KAMTAIOBA U3UCKBAHUS B CHOTBETCTBUE C UJIEH 92,
naparpad 3, OykBu 0) U B), OIIOBECTSIBAT TE3U U3UCKBAHUS MTOOT/IEITHO 32 BCEKH PHUCK,
rmocoueH B Te3u OykBu. OCBEH TOBA KalUTATIOBUTE M3UCKBAHUS 32 CrielM(PHUEH JTUXBEH

PUCK Ha CCKIOPHUTUIHUPAITNUTE IMTO3UIIUH CC OITOBECTABAT OTACIHO.
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Ynen 446

Onosecmsesane na ynpaejieHuemo Ha onepayuoOrHusl puckK

I/IHCTI/ITyHI/II/ITe OIIOBECTABAT CJI€aHaTa I/IH(i)OpMaHI/IH 34 U3BBPIIBAHOTO OT TAX YIPaBJICHUC

Ha OIICpalilMOHHHA PHUCK:

a) MoAXOJUTE 3a OLICHKA Ha KAlTUTAJIOBUTC U3MUCKBAHHMA 3a OIICPALIMOHCH PUCK, Ha

KOUTO OTTOBaps UHCTUTYLHATA,

0)  Koraro MHCTUTYIMTA U3MO0JI3Ba TaKaBa — OMKMCAHHME HA METOMKATA, I0COYECHA B
uiieH 312, naparpad 2, K0eTo BKIIOYBA MPEACTaBsIHE HA ChOTBETHUTE BHTPEIIHU U
BBHIIHU (aKTOPH, OTPA3EHU B YCHBBPIIECHCTBAHUS MIOJXO0/ 32 U3MEpPBaHE, MpHUiIaral

OT MHCTUTYLHATA,

B) B CJIy4auTC Ha YaCTUYHO HU3IIOJI3BAHEC — obxBaTa u IIOKPUTHUCTO HA PA3JIUIHUTC

H3I10JI3BaHU MCTOJUKMU.

Unen 447

Onosecmseane Ha OCHOBHU NOKA3AMenu
I/IHCTI/ITYI_[I/II/ITC OIIOBECTABAT CICAHUTC OCHOBHH IIOKAa3aTCJIN B TaOIHYEeH Q)OpMaTZ

a) ChCTaBa Ha COOCTBEHMS CH KAITUTAJl U KAIIUTAJIOBUTE CH HN3HNCKBaHUsA, N3YHCICHU B

CHOTBETCTBHE C WIEH 92;

0) pa3mepa Ha 00IIaTa PUCKOBA €KCIO3UIIMS, U3YHCIICH B ChOTBETCTBUE C WIEH 92,

naparpad 3;
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)

KOTaTo € MPUJIOKUMO — pa3Mepa U ChCTaBa Ha JOIBIHUTEIHNUS COOCTBEH KaluTall,
KONTO MHCTUTYLMUTE Ca JUTbKHU J1a HOAbPXKAT B CbOTBETCTBUE C ujieH 104,

naparpad 1, 6yksa a) ot dupextusa 2013/36/EC;

KOM6I/IHI/IpaHOTO HU3HCKBAHC 3a 6}7(1)6[), KOCTO MHCTUTYIHUHUTC Ca OJIBKHU Aad

noaabppkaT B choTBeTcTBHE 151 VI, rimaBa 4 ot Jlupextusa 2013/36/EC;

OTHOIICHHUCTO HA JIUBBbPUIK U MAPKATa 3a 061uaTa CKCIIO3MN s, U3YNCIICHU B

CHOTBETCTBHE C WiicH 429;

CJICaHara I/IH(bOpMaI_[I/IH 34 CBOCTO OTHOIICHME HA TUKBHUJIHO IMOKPHUTHUE, U3UKCIICHO B

CHOTBETCTBHE C JICTICTUPAHUS aKT, TOCOYCH B WwieH 460, maparpad 1:

1) CpelHaTa CTOMHOCT WIH CPEAHUTE CTOMHOCTH, CIIOPE] Cilydasi, Ha CBOETO
OTHOILICHHE Ha JIMKBUIHO MOKPUTHE Bb3 OCHOBA HA JAHHUTE KbM Kpast Ha
Mecela 3a npeaxogHuTe 12 Mecena 3a BCAKO TpUMeceYHre OT CbOTBETHHUS

Nepruoa Ha OITOBCCTABAHEC,

il)  cpeaHaTa CTOMHOCT WM CPEIHUTE CTOMHOCTH, CHOPE] CIIydasi, OT OO
pasMep Ha JIMKBUIHUTE aKTUBH, CJI€]l IPUJIaraHeTo Ha CbOTBETHUTE
HaMaJIeHUs Ha CTOMHOCTTA, BKJIIOUEHH B JIMKBUIHUS Oydep B ChOTBETCTBHE C
JieJIeTUpaHus akT, mocodeH B wieH 460, naparpad 1, Bb3 OCHOBa Ha JaHHUTE
KbM Kpasi Ha Mecella 3a IpeaxoJHuTe 12 Mecena 3a BCIKO TpUMecedre OT

CHOTBCTHHA IIEPHUO HA OTTOBECTABAHC,
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ill) CcpeIHUTE CTOWHOCTH Ha M3XOJSIIUTE JTUKBUIHH IMOTOLU, BXOSIIUTE
JUKBHJIHU TIOTOIM U HETHUTE U3X OIS JIMKBUIHU MTOTOI, U3YHUCIICHH B
CBOTBETCTBHE C JICJIETUPAHUs aKT, TocoueH B wieH 460, maparpad 1, Bb3
OCHOBA Ha JIaHHUTE KbM Kpasi Ha Mecella 3a npeaxoaHuTe 12 mecena 3a BCSIKO

TPUMCECCUUC OT CbOTBCTHHA IICPHUO HA OITIOBECTABAHC,

K)  cieaHaTa MHPOpMAIHs 32 M3UCKBAHETO 32 HETHO CTa0MIHO (pUHAHCUpaHE,

HU3YHCJICHO B CbOTBECTCTBHUEC C IIE€CTA YaCT, A1 1V:

1) OTHOIIICHUETO Ha HETHO CTAa0MIHO (pMHAHCUPAHE KBM Kpasi Ha BCIKO

TPUMCECCUNEC HAa CbOTBCTHUSA IICPUO/ HA OIIOBCCTABAHEC,

il)  HaTMYHOTO CTAOMIIHO (PUHAHCUpPAHE KBM Kpasi Ha BCSIKO TPUMECEUUE OT

CBbOTBCTHUSA IICPHUO HAa OIIOBCCTABAHC,

i) M3MCKBAHOTO CTAOWIHO (pMHAHCHpPAHE KbM Kpas Ha BCIKO TPUMECECUHe Ha

CBHOTBCTHHA IIEPHUO HA OITOBECTABAHC,

3)  OTHOIIEHUATA HAa COOCTBEHUS KAMMTAJl U IPUEMIIMBUTE 33 IbJDKCHHS M TEXHUTE
KOMITOHEHTH, YUCITUTENN ¥ 3HAMEHATeU, U3YUCIICHH B ChOTBETCTBHE C UJieHOBE 92a
1 926 u pa3duTH criopes] HUBOTO Ha BCsAKA rpyIMa 3a MPecTPYKTypUpaHe, Criopet

ciry4ast.
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UYnen 448
Onogecmsigane Ha eKCRO3UYUUME KbM JUXEEH PUCK 3d NO3UYUUME, KOUMO He Cd YaAcm Om

MBbP2oBCKUs NOpmahetin

1. CuuTaHo OT ...[IBE TOJMHM CJIE]] JaTaTa Ha BIIM3aHE B CHJIa HA HACTOSIIUS
peryiaMeHT 3a U3MEHEHHUE |, UHCTUTYIIMUTE OTMOBECTSIBAT CJIEIHATA KOJMYECTBEHA U
KauecTBeHa HHQOpMAIIHS 3a PUCKOBETE, IMPOU3TUYAIIH OT MOTSHIIUAIHN TPOMEHU B
JIUXBEHHUTE MPOIIEHTH, KOUTO 3acATaT KaKTO MKOHOMHYECKaTa CTOMHOCT Ha
KaIlMTaja, Taka ¥ HETHUS JOXOJ OT JIMXBH OT JEHHOCTH B CBOUTE OaHKOBH

noprdeiinm, mocoueHu B wieH 84 u uneH 98, naparpad 5 ot Hupexrusa 2013/36/EC:

a)  TIPOMEHHUTE B MKOHOMHYECKaTa CTOMHOCT Ha KaluTala, TOCOYCHH B WieH 98,
naparpad 5 ot Hupexrura 2013/36/EC, u3unciaeHu o mecTTe HaJ30pHU CTpec

CHCHapuA 3a TCKYILIHUS IIEPHUOA U 3a IPEAXOAHUTEC IIEPHUOAN Ha OIIOBECCTSABAHE,

0) IPOMEHHWTE B HETHHS JIOXOJ OT JIMXBH, TOCOYCHH B WieH 98, maparpad 5 ot
HupextuBa 2013/36/EC, n3zuucienu no aBaTa HaJ30pHU CTPEC CIICHApHUS 32

TCKYIIHUA IICPUOI U 3a TPECAXOAHUS IICPUO Ha OIIOBECTSABAHE,

B)  ONHCaHHE Ha OCHOBHHTE 3a MOJIeJa JOMYCKaHHsI U OCHOBHHUTE JOITyCKaHHsI 32
napaMeTpuTe, OCBEH IOCOYEHUTE B WwieH 98, naparpad Sa, OykBu 6) u B) OT
Hupextusa 2013/36/EC, u3non3Banu 3a U34KCIsIBAaHE HA IPOMEHUTE B
MKOHOMHYECKATa CTOWHOCT Ha KallMTalla ¥ B HETHHUS J0XO/ OT JINXBH,

U3MCKBAHO CBITIACHO OYKBHU a) U 0) OT HacTOSILIUSA naparpad;
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F) 00siICHEeHHE HA 3HAUCHUETO Ha MCPKHUTC 3a pHUCKa, OITIOBCCTCHU B CbOTBCTCTBUC

c OykBH a) 1 0) OT HAcTOAIMA Naparpad 1 3a BCHUYKH 3HAYUTEITHU IPOMEHU Ha

TE3UW MCPKHU, HACTBIIUIN CIICA MIPEAXOoaHAaTa pe(bepeHTHa Jara Ha

OIIOBECTABAHC,

J)  ONMCaHHWE HAa HAYMHA, 10 KOWTO MHCTUTYLMUTE OILIPENEIT, U3MEPBAT,

peaynupar ¥ KOHTPOIUPAT JUXBEHUS PUCK 3a JCMHOCTHTE B CBOMTE OaHKOBU

HOpT(l)GI\/'IJ'II/I 3a OCJIUTE Ha MpErjicaa OT KOMIICTCHTHUTC OpraHu B CbOTBCTCTBHUE

¢ wieH 84 ot JIupexktusa 2013/36/EC, BkiItounTe IHO:

D)

iii)

OIMMMCAHUC Ha MCPKUTC 3a CHCIII/I(l)I/I‘-IHI/Iﬂ PUCK, KOUTO HHCTUTYLIUHUTC
H3110JI3BAaT, 3a Aa OLUCHAT MIPOMCHUTC B UKOHOMMHNYECKATa CTOMHOCT Ha

KaliuTajla CM M B HCTHHA CH A0XOJ OT JIMXBH,

OIKCaHKE HA OCHOBHUTE 332 MOJIEJIA JIOMYCKAHHS U OCHOBHHUTE
JIOITYCKaHUS 33 TapaMeTPHUTE, U3IIOI3BAHU BHB BHTPEITHUTE CUCTEMH 32
WU3MEpBaHE Ha MHCTUTYIIUUTE, KOUTO CE Pa3IMuaBaT OT JOIYCKaHUsATA,
nocovyeHu B wieH 98, maparpad Sa ot Jupextusa 2013/36/EC, 3a
U3YKCIISIBAaHE HA IIPOMEHUTE B MKOHOMHUYECKATa CTOWHOCT Ha KaluTala u
B HETHHS JIOXOJ OT JIMXBH, BKIIFOYUTEITHO 000OCHOBKATA 32 TE3H

pasinuns;

OIMMMCAHUEC HA CTPEC CUCHAPHUUTE 3a IUXBCHUTEC MPOLUCHTHU, KOUTO

HHCTUTYIHUHUTC U3II0JI3BAT, 3a Jd OLICHAT JINXBCHUS PUCK;
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1V) TpU3HaBaHETO Ha €PEKTHTE Ha XEIHKUPAHETO HA T€3H JIMXBEHH PUCKOBE,
BKJIFOYMTEIIHO BETPEIIHOTO XEKUPAHE, KOETO OTroBaps Ha

W3UCKBaHMATA, IpeBHICHU B wieH 106, maparpad 3;

V) OIMMCAaHMUE HAa Y€CTOTaTa, C KOATO CC U3BbPIIBA OLICHKATa Ha TO3H JIUXBCH

PHCK;

e) OIMMMCAaHUC HA HAJIOCTHUTC CTPATCIUHU 3a YIIPABJICHUC U 3a PCAYIHPAHC HA TC3U

PHUCKOBE;
)  CpEIEH U Hall-IbJIbI CPOK JI0 HOBA PUCKOBA OLIEHKA 32 O€3CPOYHUTE JETO3UTH.

2. Upes neporanus ot maparpad 1 oT HaCTOSIIUS WICH U3UCKBAHMSITA, TOCOYCHU B
naparpad 1, Oyksa B) u OykBa 1), MOJTOYKH 1)—iV) OT HACTOSIIHUS YJICH, HE Ce
IpujaraT 3a HHCTUTYLIMUTE, KOUTO M3MOI3BAT CTaHIapTU3HpaHaTa METOI0JIOT U UITH
OIIPOCTEHATa CTaHAApTU3HpaHa METO0JI0I s, TocoueHa e 84, naparpad 1, ot

Hupextusa 2013/36/EC.
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UYnen 449

Onosecmsesane na eKcnosuyuume KoM cexKropumusupawyu no3uyuu

WNucTUTynMuTe, KOUTO H3YMCIISIBAT Pa3MEPHUTE HA PHCKOBO MPETETIICHUTE SKCIIO3HIINH B
CBHOTBETCTBHUE C TpeTa yacT, Asu1 11, rimaBa 5 wim KanuTaqoBUTE N3UCKBAHUS B
choTBeTCTBUE ¢ WwieH 337 wiun 338, onmoBecTsBaT cieHaTa HHPOPMAIIHS MOOTISITHO 32

JCHHOCTUTE B CBOUTE THPTOBCKH U OAHKOBH MOPTQEu:

a)  OINHCAHHME Ha CBOUTE JIEHHOCTH 1O CEKIOPUTHU3AINS U MPECEKIOPUTH3ALINS,
BKJTFOUMTEITHO LIEJUTE Ha YIIPABJICHUETO HA PUCKA K MHBECTUIIMUTE BHB BPB3Ka C
TE3U JICMHOCTH, POJISATA CH B CACIIKUTE HA CEKIOPUTU3AIUS U TIPECEKIOPUTH3AIIHS,
JTAJTM M3I0JI3BAT OMPOCTEHA, Mpo3payHa u ctanaaptusupana (OI1C) cexroputuzamnusi,
KaKTo € ornpejeseHa B uieH 242, Touka 10, KakTo U CTENeHTa, B KOSITO U3I10JI3BaT
CHCIIKUTE Ha CCKIOPUTH3AIMS, 32 J]a IPEXBBPIIAT KPSAUTHHUS PUCK Ha
CEKIOPUTU3UPAHUTE €KCIIO3UIIMN KbM TPETH JIUIIA, HApe]l C OTAEITHO OMHUCAHKUE HA
TSAXHATa MOJIMTHKA 33 MPEXBBPIISIHE HA PUCKA MTPU CUHTETUYHA CEKIOPUTU3AIIHS,

KOraTto € IpuJIoKuMo,

6) BHUAOBCTC PUCKOBEC, HA KOUTO Ca U3JI0O’KCHU B CBOUTC ﬂeﬁHOCTH IO CCKIOPpUTU3aAINA U
IMPECCKIOPUTU3AIHA, 11O paHT HA CbOTBCTHUTE CCKIOPUTU3HPAIH ITO3UIIMU, KATO CC

npaBH pazrpannyenue mexay nosunuu B OIIC u no3unuu, kouro He ca OIIC, u:
1)  3axbp’KaHus PUCK NPU UHULIMHUPAHU OT TSIX CHACIKH;

11) MMOCTHUA pUCK BbB Bpb3Ka C UHUIIUHUPAHU OT TPCTH JINLIA CACIIKHU,
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B) noAXOAUTE 3a U3UUCIIABAHC HAa PASMCPUTC HA PUCKOBO MPETCITICHUTC CKCIIO3UINH,
KOUWTO IIpujarat rnmo OTHOICHHUE Ha CBOUTC HeﬁHOCTH 10 CCKIOpUTU3aIusl,
BKIIFOYUTCIHO BUAOBETE CEKIOPUTU3HUPAIIHN ITO3UIKH, KbM KOUTO CE IIpuJjiara BCCKU
moaxod, Hapea C pa3srpaHU4C€HNUE MEXKY IIO3HUIIUHA B OIlCu O33N, KOUTO HC Ca

OIIC;

r)  couchk Ha JICLIC, nonanamy B €jHa OT CAEAHUTE KaTErOPUH, C OTIMCAHUE HA CBOUTE

BUA0Be ekcno3uninu kbM te3u JCLC, B T.4. 10roBopUTE 3a IepUBATH:
1) JCIIC, xouTo npumoObuBaT HHUITUUPAHU OT HHCTUTYIIMUTE CKCITO3UIINH;
ii)  JICHC, cnoHcopupaHy OT HHCTHTYIIHHUTE;

iii) JACHC u apyru npaBHH CYOEKTH, 32 KOUTO HHCTHTYLIUUTE MPEIOCTABAT
CBBP3aHU ChC CEKIOPUTHU3AIMS YCIYTH, KaTO HAIPUMEP KOHCYJITAaHTCKU YCITyTH

" YCIIyTr'u 1o O6CJ'Iy}KBaHe HJIN YIIPABJICHHUC HA aKTUBU;

iv) JCLC, BKIrOYeHHU B peryJaTOpHUS 00XBAaT Ha KOHCOJIUIAINS Ha

HHCTUTYUOHHTE,

I[) CIIMCBK Ha IIPAaBHUTC CY66KTI/I, 10 OTHOHICHHUEC HAa KOUTO HHCTUTYLIUHUTC Ca
OITIOBCCTHIIN I/IH(I)OpMaI_II/IH, qe Cca MpeaoCTaBUIN MMOAKPEIIA B CbOTBETCTBUC C TPLCTA

gact, gs1 II, rnasa 5;

C) CIIMCBHK Ha IPaBHUTEC CY6GKTI/I, KOHMTO Ca CBbpP3aH! C MHCTUTYLIUUTE 1 KOUTO
HWHBCCTHPAT B MHUIITUUPAHU OT UHCTUTYIUUUTE CCKIOPUTU3AlIUU UJIU B

CCKIOpUTHU3UpALIH ITO3ULIUN, EMUTHPAHU OT MOAKPCIICHU OT UHCTUTYLIUUTC I[CI_IC,
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00001eHa HPOpPMAITHS 32 CBOUTE CUETOBOIHU TOJUTUKHU IO OTHOIIICHHUE HA
JEWHOCTHUTE N0 CEKIOPUTU3ALMS, BKIFOUUTEIIHO Pa3TPAaHUUYCHUE MEKIY

CCKIOpUTHU3HUpalIU U IMIPECCKIOPUTU3SUPAIH ITO3UIUH, CIIOPEN Cliydas,

HAMMEHOBAHUATA Ha U3MOJI3BaHUTe Npu cexkroputusanusa ABKO u Bugosere

CKCIIO3HMIMH, 3a KOUTO CC U3II0JI3BA BCAKA arCHIHA,

KOTraTo € MPUJI0KKUMO, ONIUCAHKUE HA MOX0/Ia Ha BbTPEIIHATA OLICHKA ChIJIACHO
TpeTta yact, Asu1 I, rmaBa 5, BKIIOUUTETHO CTPYKTypaTa Ha Ipolieca Ha BbTpellHaTa
OLICHKA U BpB3KaTa MEX]ly BbTPEIIIHATA OLIEHKA U BHHIIHUTE KPEJAUTHU OLIEHKH Ha
crorBeTHUTE ABKO, omoBecTenn B CbOTBETCTBHE ¢ OYKBa 3), KOHTPOIHHUTE
MEXaHU3MH 3a MPolieca Ha BhTPEIIHA OLIEHKA, BKIFOUMUTEITHO 110 OTHOIIIEHUE Ha
HE3aBHCUMOCTTA, OTYETHOCTTA U Mperiieia Ha poleca Ha BhTPEIHA OLEHKa,
BUJIOBETE €KCIIO3UIIUU, KbM KOUTO C€ Mpuara mporechT Ha BbTPEIIHA OIICHKA, U

(akTOpHUTE HA IIOK MPH ONPEIEITHETO HA HUBATa Ha KPETUTHOTO NOJOOpEHHE;

OTJICITHO 32 ThPrOBCKHS MOpTdeii u 3a 6aHkoBUs mopTdeiin, 6arancoBaTa CTOHHOCT
Ha CEKIOPUTHU3UPALIUTE €KCIO3UIIMH, BKIIIOUUTEIIHO HHPOPMAITHS TaTH
WHCTUTYIIUUTE ca MPEXBHPJIUIIN 3HAUUTEICH KPETUTEH PUCK B CHOTBETCTBHUE C
yieHoBe 244 u 245, 3a KOUTO UHCTUTYLIMHUTE JIEUCTBAT KATO MHUIIMATOP, CIIOHCOP
WJIM HHBECTUTOP, TIOOT/ICITHO 33 TPATUITUOHHUTE CCKIOPUTH3AINH U 32 CHHTCTHYHUTE
CeKIopHUTH3aluu, KakTo u 3a caenkute 3a OIIC u 3a cnenkurte, kouto He ca 3a OIIC

1 OCTAaHAJIUTC CACIIKHU U C pa36I/IBKa MO0 BUJ CCKIOPUTU3HPAIIN CKCIIO3ULINHN;
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K)  3a 0aHKOBUs MOpTQen — cienHata HHPOpMAaIHs:

i)

o0 pa3Mep Ha CEKIOPUTU3UPALIUTE TO3ULUHI, KOTaTO HHCTUTYLIUUTE
JeiCTBAT KaTO MHUIIMATOP UITU CIIOHCOP, U CBBbP3aHUTE C TAX PUCKOBO
MPETErVIeHN aKTUBU U KallMTaJIOBU U3UCKBAHMUS 110 PEryJIaTOPHU MOAXOIH,
BKJTIOYMTETHO €KCIIO3UIMHTE, IPUCTIAIHATH OT COOCTBEHUS KAIMTAJ WIA KbM
KOHMTO ce Ipujiara puckoBo teriyio ot 1 250%, pa3doutu Ha TpaJUIIMOHHU U
CUHTETHYHU CEKIOPUTH3AIMHI U HA CEKIOPUTU3UPALIH U PECEKIOPUTUIUPALLU
€KCIIO3UINH, MO0TeNHO 3a no3uruute B OIIC u no3unumnre, KOUTO HE
BkitouBat OIIC, u TONBIHUTENHO pa3OUTH B pasyMeH Opoii HHTEPBAIHU TI0
PUCKOBH Terjia MUY KaluTaJIOBU U3UCKBAHMSI, U TI0 U3IIOJI3BAHUTE MMOAXOAU 3a

HN34YUCIABAHC HAa KAIIMTAJIOBHUTC U3MCKBAaHMUAA,

o011 pa3Mep Ha CEKIOPUTU3UPALIUTE MTO3UIUHU, KOTATO HHCTUTYIIUUTE
JIEMCTBAT KATO MHBECTUTOPH, U CBBP3aHUTE C TOBA PUCKOBO MPETETIICHU
aKTHBU M KaIllUTAJIOBU U3UCKBAHUS 110 PETYJIATOPHU MOJIXO0/IU, BKIFOYUTEIIHO
€KCIIO3UIIUUTE, MPUCTIAHATH OT KaluTalia Wik KbM KOUTO Ce IIpUiiara puckoBo
tersio ot 1 250%, pa30uT Ha TPAIUIIMOHHH U CUHTETUYHH CEKIOPUTU3AINU U
Ha CEKIOPUTHU3UPAIIN U MPECEKIOPUTUIUPAIIHN TT03UInH, U no3uiuu B OIIC u
no3utinu, kouto He BkItouBat OIIC, u JOTBIHUTENHO pa30uTH B pa3yMeH
Opoit MHTEpBAJIN MO PUCKOBH TETJIa WJIM KAlTUTAJIOBU U3UCKBAHUS U TI0

H3IOJI3BAHUTC IMOAXO0AH 3a U3UYHCIIABAHC Ha KAIIUTAJIOBUTC U3MCKBAHU,
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.]I) 3a CKCNIO3UIMHU, CCKIOPUTU3HUPAHU OT UHCTUTYHUATA, pa3MCpa Ha CKCIIO3ULTUUTC B
HCU3II'BJIHCHUEC U pa3MCpPa Ha KOPCKIUUTEC 3a cneumbnqu KpCOAUTCH PUCK,
HaIpaB€HHU OT MHCTHUTYLUATA 3a TCKYIIHA IIEPHUOI, 1 ABETE C p336I/IBKa 10 BUJOBE

CKCITIO3HUIIHH.

Ynen 449a

Onosecmseane na PUCKOB€E Onl €eKOJI0cUY€ER, COYUANEeH U YNPABIEHCKU XapaKkmep

CunrtaHo OT ... [3 TOAMHU ClieN AaTaTa Ha BIIM3aHE B CHJIa HA HACTOSIIHS PETJIaMEHT 3a
W3MEHEHHE |, TOJIEMUTE HHCTUTYIIMH, KOUTO Ca EMUTHUPAJIH [ICHHU KHIKA, JOMYCHATH JI0
THPrOBUS Ha PETyJIMpaH Mma3ap Ha KOSATO U JIa € JbprKaBa WICHKA, ONPE/ICIICH B WICH 4,
naparpad 1, rouka 21 ot JIupexruBa 2014/65/EC, onoBectsBat nHMOpMALIHAS OTHOCHO
PHCKOBETE OT €KOJIOIMYCH, COLMAJICH M YIIPABJIICHCKU XapaKTep, BKIOYUTEIHO 32
(bU3NYECKUTE PUCKOBE U PUCKOBETE, CBhP3aHH C MPEX0/1a, KAKTO ca ONPEICICHH B

JOKJIaaa, mocodyeH B wicH 98, maparpad 8 or Aupexrusa 2013/36/EC.

Wudopmanusra, mocovyeHa B mbpBa ajlnHes!, Ce OMOBECTSABA MPe3 IbpBaTa rOJJMHA BEAHBK

T'OJUIIHO, a CJICA TOBAa — BCJAHDBK Ha ABC I'OJUHH.
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Ynen 450

Onosecmsieane Ha NOAUMUKAMA 34 6b3Ha2paofcdeszma

1. HMHctuTynuuTte omnoBecTABAT clieAHaTa HH(OPMAIMs OTHOCHO CBOATA IOJIUTHKA U
IIPAKTHKA 32 Bb3HArPaKACHUATA 3a TE€3U KaTETOPUH IIEPCOHAT, TPO(ECHOHAIHUTE
JEMHOCTH Ha KOUTO UMAT ChIIECTBEHO BBH3/ICHCTBUE BHPXY PUCKOBHS PO HA

HHCTUTYLUHUTC:

a)  uH(popmanus 3a rpoiieca Ha B3eMaHe Ha pellieHue, U3MO03BaH MPH OIpeIeisiHe
Ha MOJUTHKATA 32 Bb3HArpaKICHUATA, KaKTO U Oposi Ha 3aceaHusTa,
IIPOBEJICHU OT OCHOBHUS OpPTaH, KOMTO KOHTPOJIMpa Bb3HArpakIeHUsATA, [1Pe3
¢uHAHCOBaTA TOANHA, BKIIFOUYUTEITHO — KOTAaTO € MPUI0KHUMO — WH(pOpManus
3a ChCTaBa U MaHJ1aTa Ha KOMUTETA 110 Bb3HATrPAXKICHUATA, BbHIIHUS
KOHCYJITAHT, YUUTO YCIYTH Ca U3IMOJI3BAHU 32 ONPEEIISIHE Ha MOJUTUKATA 32

BB3HArpaXaACHUATA, U POJIATAa HA CBOTBECTHUTC 3aMHTCPCCOBAHN YHACTHHUIIH,

0) wumHpOpMaIus 32 Bph3KaTa MKy 3aIUIAIIAHETO HA CITY)KUTEIINTE U

MMOCTUTHATHUTEC OT TAX PE3YJITATHU;

B) Hal-BaXKHUTE CTPYKTYPHHU XaAPAKTCPUCTUKU HA CUCTEMATA 3a
BB3HArpaXaCcHusATa, BKIIFOYUTCIHO I/IH(bOpMaIII/Ifl 3a U3IOJI3BBAHUTC KPUTCPUH 3a
HN3MCPBAHC HA ITOCTUTHATHUTEC PE3YJITATU U KOPUTUPAHCTO HA PHUCKaA,
IMMOJIMTHUKATA 3a Pa3CpOUYBAHC Ha IUTAIAHUATA U KPUTCPUUTEC 3a IMOJTy4aBaHE Ha

BB3HAI'PAKACHUS,

I)  CBOTHOIICHHUSATA MEX]Y MOCTOSIHHUTE U IPOMEHJIMBHUTE €JIEMEHTH Ha
BB3HArPAXKIAECHHUETO, ONIPEJEIIEHN B ChOTBETCTBUE C WwieH 94, maparpad 1,

OykBa x) ot Jupextusa 2013/36/EC;
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o)  uHOpMaLUs OTHOCHO KPUTEPUHTE 32 IIOCTUTHATUTE pE3yaTaTu, Ha Oa3ara Ha
KOUTO C€ OIpeelIs IPaBOTO Ha MOJy4aBaHE HA aKIUH, ONLUY WU

IIPOMCHIIMBU CJICMCHTHU HAa BE3HATI'PAXKACHUCTO,

e) OCHOBHHUTE IIapaME€TpPU M JIOTHKATa HAa CXEMUTE 3a IIPOMCHIIMBUTE CIICMCHTH HA

BB3HAIPAXKICHUETO U IPYTUTE MATEPUAIHA CTUMYIIH;

K) 0000IIeHa KOJTMYECTBeHa HH(POPMALIKS 32 Bb3HATPAXKICHUATA, pa3OuTa 1o

BHUJIOBE JICHHOCT;

3)  00001IeHa KoJIMYeCcTBeHa HH(OopMaIUs 3a Bb3HArPaKICHUTA, pa3onuTa
MOOT/IEJTHO 32 BUCIHIETO PHKOBOJICTBO U 32 CIYXHUTEIHUTE, TPOPECHOHATHUTE
JEHHOCTH Ha KOUTO OKa3BaT CHIICCTBCHO BH3/ICHCTBUE BHPXY PHCKOBHS

HpO(l)I/IJ'I Ha UHCTUTYHUHUTE, KAaTO CC ITOCOYUBA CIICAHOTO:

1) pa3MEpUTE HA OTITYCHATUTC 3a (1)I/IH3.HCOBaTa T'OArHa Bb3HAI'PAKIACHH,
pa36I/ITI/I Ha MOCTOAHHO BBb3HAI'PAXKIACHUEC, BKIIFOYUTCIIHO OIMMCAHNEC Ha
q)HKCI/IpaHI/ITC CJICMCHTH, U HA IPOMCHJIMBO Bb3HAIpaXJACHUC, KAKTO U

6p 041 Ha IMOJIYYaTCIIUTC;

1)  pa3MepuTe M BUJa Ha OTIYCHAaTUTE MPOMEHIMBH Bb3HATIPaXKICHHUS,
pa30uTH Ha APUYHU CPEJCTBA, aKIMH, CBbP3aHU C aKIIMM HHCTPYMEHTH
U JIpYTU BU0BE, IOOTAEIHO 32 U3IUIATEHATa aBAHCOBO YacT U 32 4acTTa €

OTJIOKCHO IIJIallaHC,

111) Pa3MEPUTE HA OTIIOKCHUTEC Bb3HAI'PAXKIACHUSA, OTITYCHATH 34 IPCAXOAHN
Nepruoan Ha U3IIbJIHCHHUEC, PAa3ICJIICHU Ha JbJIDKUMa 34 CI)I/IHaHCOBaTa

roavHa CyMa M AbJDKHMMaA 3a CJICABAIINTC 'OANHU CyMa,
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iv)  pa3MepbT Ha IBDKUMUTE 32 (UHAHCOBATA TOJMHA OTJIOKECHH
BB3HATPAKICHHSI, KOUTO C€ M3ILIAIIAT pe3 (pruHaHCcoBaTa roJIMHA U ca
HaMaJICHH MTOCPEIICTBOM KOPEKIIMU Bb3 OCHOBA HA TOCTUTHATHTE

pe3ynTaTH;

V)  OTIIyCHATOTO Mpe3 (pruHaHCOBaTa rOJMHA TAPAHTUPAHO TPOMEHIIUBO

BB3HAIPAKACHUC U 6p05IT Ha MMOJIy4aTCJIMTEC HAa TOBA Bb3HATPAXKICHUC,

vi)  OTHYyCHAaTHUTE Mpe3 MPEeIXOHU MepruoIn 00e3IeTeHHs IPU
0cBOOOKJaBaHe OT paboTa, KOUTO ca OWJIM U3IIIATEeHH Mpe3

(¢uHaHCOBaTa rOJMHA;

vil) oTmycHaTuTe mnpe3 (PUHAHCOBATA TOJUHA 00C3IICTCHUS TIPH
0CBOOOXKIaBaHE OT paboTa, pa30MTH Ha aBaHCOBO M3ILIATCHU U HA
OTJIOKEHU 00€3IIeTEeHH I, OPOST Ha MMOJIyJaTeIUTe Ha TE3U TUIAIIAHUS 1

Hall-BUCOKHSAT pasMEp Ha OTIIYCHATO Ha €AHO JIMIC ITIJIallaHe,

1)  OpoAT Ha OTAEJHUTE JIMLA, TOJIYYUIIU Bb3HArpaXxaeHue oT | MIIH. €BpO Win
noBeue 3a eHa (puHaHCOBa rOIMHA, KaTO Bb3HATPAKIEHUSITA C pa3Mep OT
1 MiTH. eBpo 110 5 MITH. €Bpo ce pa3buBar Ha nHTepBaau ot 1mo 500 000 erpo, a

TE€3U C pa3Mep OT 5 MIIH. €BPO U IIOBEYE — HAa MHTEPBAIX OT IO | MIIH. €Bpo;

I\/JI) IIpU UCKAHE OT CbOTBETHATA AbpPiKaBa YICHKA UJINW CHbOTBETHHA KOMIICTCHTCH
opraH — 06HIOTO BB3HArpaXaCcHNEC Ha BCCKU YJICH HAa PHbKOBOJHUA OpraH UJIN

Ha BUCHICTO PBKOBOACTBO,
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K) uH(pOpMAaIIKs 332 TOBA JTATM HHCTUTYIIUATA CE MOJI3BaA OT JAePOTaIUsATa,

npensuaeHa B wieH 94, naparpad 3 ot upexrusa 2013/36/EC.

3a 1enauTe Ha IbpBa alKMHes, OyKBa K) OT HACTOSIIM naparpad HHCTUTYIIUUTE,
KOHUTO C€ BB3I0JI3BAT OT TaKaBa Jieporaius, IocoyBaT J1ajH ce MOJI3BaT OT Hesl Bb3
ocHOBa Ha wieH 94, nmaparpa¢ 3, 6yksa a) unu 6yksa 0) ot {upextuna 2013/36/EC.
Te mocoyBaT ChHILO TaKa 3a KOM MPUHIIMITH 32 Bb3HATpaXkI€HHUE ce mpuiara(T)
neporauusara(eporaiuuTe), Oposi Ha CIYKUTENINUTE, KOUTO CE MOJI3BAT OT
neporauusara(eporaiuuTe), 1 o0IIKs pa3Mep Ha TEXHUTE Bb3HArPaXACHUS,

pasacyICH Ha INIOCTOSAHHU U MIPOMCHJIMBU Bbh3HAI'PAXKICHHA.

2. 3a roxemMuTe HHCTUTYLIUN KOJIMYCCTBCHATA I/IH(l)OpMaIlI/Iﬂ 3a Bb3HArpaXXJaCHuATa Ha
IMOCOYCHHUA B HACTOAIIHNA YJICH KOJICKTUBCH PBKOBOJACH OPraH Ha HHCTUTYIIUUTEC CC
npeaoCTaBsa CbIIO TaKa Ha O6H.[CCTB6HOCTTa, KaTO CC IIpaBu Pa3rpaHUYICHUC MCKIAY

YJIICHOBETC C U3IIBJIHUTCIHU U TC3W C HCU3IIBJIHUTCIIHU (1)yHKIII/II/I

I/IHCTI/ITYHI/II/ITC cria3BaT MMOCOYCHUTEC B HACTOAIIMA YJICH U3MCKBAHUA 110 HAYHH,
C’LO6p336H C TCXHHA pasMEpP U BbTPCIIHA OpraHu3anus, KakTo U ¢ €CTCCTBOTO,
Mama6a M CJI0KHOCTTA Ha TCXHUTC ,HeﬁHOCTH, oe3 Ja CC 3aciarar pa3n0pe):[6I/ITe Ha

Pernament (EC) 2016/679 ua Esponeiickus mapiamenT u Ha ChBeTa .
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Ynen 451

Onosecmsgane Ha OMHOWEHUETNO HA ﬂuebpudofc

1. I/IHCTI/ITyI_[I/II/ITe, KOHUTO II0I1agaT B obxBaTa Ha ceaMa 4acT, OITOBECTABAT CJICJHATa
I/IH(bOpMaI_[I/IH 3a CBOCTO OTHOIICHUE HA JIUBBPUIK, U3YHUCIICHO B CbOTBETCTBUC C

wieH 429, 1 3a ynpaBiIeHUETO Ha PUCKA OT IPEKOMEPEH JIMBBPUJIK:

a) OTHOIICHUECTO HA JIUBBPU/K U IO KaKbB HAYWMH UHCTUTYUHUUTC Npujiarat

yieH 499, naparpad 2;

0) pa3OuBKa Ha MsIpKaTa 3a 00IIaTa eKCIo3uIMs, TocoueHa B WwieH 429, naparpad
4, ¥ paBHEHHE MEXAY MsIpKaTa 3a 00I11aTa eKCIO3UIU U ChOTBETHATA

uH(OpMaIs, ONOBECTEHA B MyOJIIMKyBaHUTE (PMHAHCOBH OTUETH;

B)  CIOpe] cllydas, pa3Mepa Ha eKCIO3UIMHUTE, U3YUCIIEH B CbOTBETCTBUE C
wieH 429, naparpad 8, unen 429a, maparpad 1 1 KOpUrUPAHOTO OTHOIIICHHE HA

JTUBBPUJIK, U3UMCIICHO B CHOTBETCTBHE ¢ WieH 429a, maparpad 7;

I)  ONHMCaHHWE Ha MPOLECUTE, N3MOI3BAaHU 3 YIIPaBICHUE HA PUCKa OT IPEKOMEPEH

JIUBBPHUIIK,

,[[) OIIMCaHHEC Ha (I)aKTOpI/ITC, OKasaJin BIIUAHUC BbPXY OTHOIICHUCTO HA JIMBBbPUIK

npes3 nepuoja, 3a KOMTO C€ OTHACS OIIOBECTEHOTO OTHOIIICHHE Ha JIMBBPHUIK.

2. IlyOnuuHMTE KpEAUTHU MHCTUTYLIMH 3a pa3BUTHE, ONpeesieHu B uiieH 429a,
naparpad 2, ornoBecTsIBaT OTHOLLIEHUETO Ha JIUBBPUK 0€3 KOpeKLusATa Ha MIpKaTa
3a o0I11aTa eKCIo3UIHs Ha OTHOLIEHUETO Ha JIUBBPUIXK, ONpe/iesieHa B CbOTBETCTBUE

c wieH 429a, naparpa¢ 1, mbpBa anuHes, OykBa T).
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3. B nombnnenue kpM naparpad 1, OykBu a) u 6) OT HACTOSIIUS YJICH, TOJIEMUTE
WHCTUTYLIMU OMOBECTSBAT OTHOIICHUETO HA JIUBBPHUK U pa3OMBKaTa Ha MspKara 3a
oO1aTa eKCro3uIys, mocodeHa B wieH 429, maparpad 4, Bb3 OCHOBa Ha CPEAHHU
CTOMHOCTH, U3YUCIIEHU B ChOTBETCTBHUE C aKTa 3a U3MbJIHEHUE, TocouyeH B wieH 430,

naparpad 7.

Ynen 451a

Onosecmsesane Ha UBUCKEAHUAMNA 30 TUKEUOHOCH

1. HMHctutynuure, KOUTO ronajar B o0XBara Ha LIecTa 4yacT, OIIOBECTSABAT
nH(pOpMAaIHA 32 CBOETO OTHOIICHHUE HA JIMKBUIHO MIOKPUTHE, CBOETO OTHOIICHUE HA
HETHO CTa0MITHO (PMHAHCUPAHE M CBOETO YIPABJICHUE HA JTUKBUIHUS PUCK B

CBbOTBCTCTBHUC C HACTOAIIMA YJICH.

2. I/IHCTI/ITYI_[I/II/ITG OIIOBECTABAT CJICAHATa I/IH(i)OpMaLII/IH 34 CBOCTO OTHOILICHUC Ha
JIMKBUJHO IMMOKPHUTHUEC, U3UHUCIICHO B CbOTBCTCTBUEC C ACTICTUPAHUA AKT, IOCOYUCH B

qireH 460, maparpad 1:

a)  CpeaHaTa CTOMHOCT WM CPEJIHUTE CTOMHOCTH, CIIOPE] CITy4asi, Ha CBOETO
OTHOIIICHHE Ha JIMKBUIHO TIOKPUTHE Bh3 OCHOBA HA JJAHHUTE KbM Kpas Ha
Mecelia 3a npeaxoauuTe 12 Meceria 3a BCSKO TPUMECEUYHE OT ChOTBETHUS

Nnepruoa Ha OIMOBECTABAHE,

0) cpemHara CTOMHOCT WM CPEIHUTE CTOMHOCTH, CIIOPE Cydas, Ha OOIus
pa3Mep Ha JTUKBUTHUTE aKTHBH CIIe/ MPUJIaraHeTO Ha ChOTBETHUTE HAMAJICHUS
Ha CTOMHOCTTA, BKJIIOYCHH B TUKBUIHUS Oydep B ChOTBETCTBUE C JIeTETUPAHUS
aKkT, mocoueH B wieH 460, maparpad 1, B3 0OCHOBa Ha JaHHUTE KbM Kpas Ha
Mecelia 3a npeaxoauuTe 12 Mecelnia 3a BCSIKO TPUMECEUYHE OT ChOTBETHUS

Nnepruoa Ha OIMOBECTABAHC U OITMCAHNUEC HA ChCTaBa HA TO3U JIMKBUJICH 6y(1)ep,

PE-CONS 15/1/19 REV 1 608
BG



B)  CPEIHHUTE CTOMHOCTH Ha CBOMTE U3XOJSIIU JIUKBUIHU MOTOLH, BXOSIIN
JUKBUIHYU MOTOIU U HETHU U3XOIAIIN JUKBUIHU MTOTOLM, U3YUCIICHU B
CBOTBETCTBHE C JICJIETUPAHUs aKT, TocoueH B wieH 460, maparpad 1, Bb3
OCHOBA Ha JIaHHUTE KbM Kpasi Ha Mecella 3a npeaxoaHuTe 12 mecena 3a BCSIKO
TpUMECEUYHE OT ChOTBETHUS MEPUO]I 32 OMTOBECTSABAHE U OMMCAHUE HA TEXHUS

CbCTaB.

3. I/IHCTI/ITyI_[I/II/ITe OIIOBECTABAT CJI€aHaTa I/IH(l)OpMaHI/IH 3a CBOCTO OTHOIICHMEC HA HETHO

cTabUIHO (bI/IHaHCI/IpaHe, HN3YHCJICHO B CbOTBECTCTBHUEC C IIE€CTA YaCT, A1 IV:

a)  CTOMHOCTTa KbM Kpasi Ha TPUMECEYUETO Ha CBOETO OTHOIIIEHNE HA HETHO
cTabmiIHO (puHAHCHpaHEe, U3YHCICHO B ChOTBETCTBHE C IIECTa YacT, 1sut [V,

riiaBa 2 3a BCSIKO TPUMCCCUYHC OT CbOTBCTHUA IICPUO HA OITIOBCCTABAHC,

0) mperjen Ha pa3Mepa Ha HATUYHOTO CTAOMIHO (PUHAHCHpPAHE, U3YUCIICHO B

CBbOTBETCTBHE C IIECTA YacT, As1 [V, rinasa 3;

B)  Iperjiej Ha pa3Mepa Ha U3UCKBAHOTO CTaOMIIHO (PMHAHCHUPAHE, U3UUCIIEHO B

CHOTBETCTBHE C IIecTa dact, 1s1 [V, rinasa 4.

4.  HVHCTUTYLMUTE ONMOBECTSBAT MPHUJIAraHUTE MEXaHU3MH, CHCTEMH, MPOLIECH U
CTpaTeruu 3a UACHTUPHUITUPAHE, U3MEPBAHE, YIIpaBIeHUE U HAOIOICHIE HA TEXHUS

JUKBUJIEH PUCK B chOTBETCTBHE ¢ uiieH 86 oT upektusa 2013/36/EC.
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JUSLIT T
M3MCKBAHNS BHB BPH3KA C U3MOJI3BAHETO HA KOHKPETHU
MHCTPYMEHTHU WJIM METOI0JIOT U1

Ynen 452

Onosecmsgane Ha U3NON36AHEMO HA 6bMPEUHOPEUMUHS08UL NOOX00 3d KPEOUmeH PUcK

I/IHCTI/ITYI_[I/II/ITG, KOHWUTO U3YHUCIABAT PAa3SMCPUTC HAa PUCKOBO MPCTEIIICHUTC CHU CKCIIO3ULIUA
upe3 BLTPGMHopeﬁTHHFOBHH MMOoAXO0/J 3a KPCAUTCH PHUCK, OITIOBCCTABAT CJICAHATA

nHpopManus:

a) PA3pCIICHUECTO OT KOMIICTCHTHHA OpTraH 3a U3IOJ3BAHE HA IIOAX0/Ja NN O[[O6p€HI/IH

IIPEX0/1 KbM U3II0JI3BAHETO MY;

0)  3a BCEKM KJIac €KCIIO3UIMH, IOCOUYEH B WieH 147 — npoueHTHUS AsU1 OT o01ara
CTOMHOCT Ha €KCIO3ULIMUTE 32 BCEKH KJIaC €KCIIO3ULIUH, 32 KOMTO C€ Ipuiara
CTaHJIaPTU3UPAHUAT OJXO/, IPEABUAEH B TpeTa vacT, asu1 I, rnasa 2, unu
BBTPELIHOPEUTUHTOBUSAT MOJAXO/, IPEABUJIEH B TpeTa yacT, 151 1l, rmasa 3, kakto u
4acTTa OT BCEKU KJIaC €KCIIO3MIIMH, 32 KOATO Ce Mpuilara nocjiae0BaTeNleH IIaH 3a
BBBEX/AHE; KOIaTO HHCTUTYLIMUTE Ca MOJIYYWIH Pa3pelIeHue J1a U3I0I3BaT
coOcTBeHH oleHkH 3a LGD u xoHBepcHoOHHNUTE KOS(UILIMEHTH 3a U3YUCIISIBAaHETO Ha
pa3sMepuTe Ha PUCKOBO IPETETIIEHUTE EKCIIO3ULIMH, T€ OIIOBECTABAT OTIEIHO
IIPOLIEHTA OT 00IaTa CTOMHOCT Ha €KCIIO3UIMUTE 3a BCEKU KJIac €KCIO3MIINY, 32

KOWTO BaKH TOBa pa3pCUICHUC,

B)  KOHTPOJHHUTE MEXaHH3MU 32 PEUTUHTOBUTE CUCTEMHU Ha Pa3IMYHUTE €Taly Ha
pa3zpaboTBaHe Ha JaJIeH MOJIeJ, KOHTPOJIU U BbBEXK/IaHE HAa TPOMEHH B HETO, KOUTO

BKJIIOUBAT MH(OpPMaLUs OTHOCHO:

1)  B3aUMOOTHOIIEHUETO MEXAy (PYHKIUATA 32 yIIpaBlIeHUE HA PUCKA U

(byHKLUATA 32 BBTPELICH OJTUT;
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il)  mperjena Ha peUTUHTOBUTE CHCTEMH;

iil) mpouenypara 3a OCHUTypsiBaHE Ha HE3aBUCHUMOCTTA Ha (DYHKIIMATA, OTTOBAPSIIA
3a mperJiesia Ha MOJETHTE, OT (GYHKIIMHUTE, OTTOBAPSAIIN 32 pa3paboTBaHETO HA

MOJIEIINTE;

iv) mpouenypara 3a rapaHTHpaHe Ha OTYETHOCTTA Ha (YHKIUUTE, OTTOBAPSIILH 32

pa3pabOTBaHETO U MperJie/ia Ha MOJICIIHTE;

r)  poisaTta Ha GYHKIHUHUTE, y9acTBAIlKd B pa3pabOTBaHETO, OA0OPSBAHETO U

IIOCJICABAIINUTE ITPOMEHHU HA MOJCIUTE 3a KPCAUTCH PUCK;

I[) IMPHUIIOKHOTO ITOJIC 1 OCHOBHOTO ChbABPIKAHUC HA OTUCTHOCTTA, CBbpP3aHa C MOACIIUTC

3a KpEJUTEH PUCK;

€)  OIMCaHHE Ha Ipolieca Ha BhTPEIIHO MPUCHKIaHE Ha PEUTHHTH 10 KJIAC €KCIIO3ULIH,
BKJIFOYMTEIHO OpOsi HA OCHOBHUTE MOJIEIIU, U3IIOJI3BAHU IO OTHOILIEHHE Ha BCEKU
NopTQE 1 KpaTKO NPEACTaBsIHE HA OCHOBHHUTE PA3JIMKH MEXITYy MOJICIHTE,

W3IOJI3BaHU B PAMKHTE Ha €IMH U ChII TOPTQEII, KOeTO 00XBaIia:

1) OIIPEIEICHUATA, METOAUTE U JAHHUTE 32 OLEHKATA U YTBbPKIaBAHETO HA
BEPOSITHOCTTA OT HEU3IIBIIHEHUE, HAIIPUMED KaK Ce OLICHABA BEPOSITHOCTTA OT
HEU3IIbIHEHNE 32 NOPT(EIN ¢ MaJlKa BEpPOSITHOCT OT HEU3ITbIHEHUE, 11
¥Ma MUHUMAaJIHU PETYJIaTOPHU MPAroBe U pUCKOBUTE (GaKTOPU 32 Pa3IUKHUTE,
YCTaHOBEHHU MEXAY BEPOSTHOCTUTE OT HEU3IIbJIIHEHUE U ICHCTBUTEIIHNUTE

IMMPONCHTU HAa HCUSITBJIIHCHUC, Hali-MaJIKO 3a MOCJICIHUTE TpH IICpUOaa;
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il)  KoraTo e NMpHJI0KUMO, ONPEACTICHUATA, METOUTE U JaHHUTE 32 OLIEHKATa U
yTBbpAkAaBaHeTo Ha LGD, Hanpumep meronu 3a nzuncisBadeTo Ha LGD npu
MKOHOMHUYECKH cIaJl, kak mapamerpute LGD ce onensiBar 3a moprdeiinu ¢
MaJKa BEpOSITHOCT 3a HEU3IBbJIHEHNE U BPEMETO, U3TEKIIO MEXTY

HACTBIIBAHETO HA CHOMTHE HA HEU3ITHJIHCHUE U 3aKpHUBAHCTO HA CKCIIO3UIHATA,

iil) KOraTo e MPHUJI0KUMO, ONPEACTICHUATA, METOUTE U TaHHUTE 3a OLIEHKaTa U
YTBBPXKJIaBaHETO HA KOHBEPCUOHHH KOS(PUIINECHTH, BKIIOUUTEITHO

JO0IMyCKaHUATA, U3I0JI3BaHU IIPHU U3BCKIAHETO HA TE3U IIPOMCHIIMBHU,

k)  cropeq ciaydas — cieqHara MH(pOopMaus 3a BCEKH KIIaC €KCIIO3UIMH, IIOCOYEH B

wieH 147:
1) OpyTHaTta 6anaHCOBa €KCIIO3UIIHS,

11) CTOMHOCTHTE Ha 38ﬂ6aﬂaHCOBI/ITe CKCIIO3HMIIUU ITPCAU IIPUJIAraHCTO Ha

CHOTBECTHHUTC KOHBCPCHOHHU KOG(bI/IIII/IGHTI/I;

ill) eKCIO3UIUUTE CIIEH MPUIAraHeTo Ha ChOTBETHUTE KOHBEPCUOHHU

KOG(bHHHCHTH U peAYLIUPAHECTO HAa KPEAUTHUS PUCK;

1V)  BCEeKH MOjIel, MapaMeThp UM JaHHU OT 3HAUEHHUE 3a pa30upaHeTo Ha
PUCKOBOTO IPETETJIIHE U MPOU3TUYALUTE OT HETO pa3MepH Ha pUCKOBaTa
€KCITO3UIIHUs1, OTIOBECTEHH 3a IOCTAaTh4YEeH OpOi KaTeropuu JUTbKHHUIH
(BKJIFOUMTEITHO B HEU3ITBIHEHUE), C LIEJ] pa3yMHO pa3rpaHuyaBaHe Ha

KpCAUTHUA PUCK;
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V)  OTHEIHO KJIACOBETE EKCIIO3UIINH, 32 KOUTO UHCTUTYIIUUTE Ca MOJYyIUIIn
pa3pelieHue 1a u3noisBaT coocTBeHn oneHkr 3a LGD 1 KOHBEepCHOHHUTE
Koe(UIIUEHTH 32 U3UUCIIIBAHETO HA pa3MEpPUTE Ha PUCKOBO MPETETIICHUTE
€KCIIO3ULUH, U 32 EKCIIO3UIUUTE, 32 KOUTO UHCTUTYLIMUTE HE U3M0I3BaT
TaKuBa OLICHKU — CTOMHOCTHUTE Ha CKCIIO3UIIUUTEC, ITIOCOYCHHU B ITIOATOYKHU 1)—

1V), 32 KOUTO Ba)KH TOBA Pa3peIlICHUE;

3) OICHKUTE HA MHCTUTYHHUHUTEC HA BEPOATHOCTTA OT HCU3IIBJIHCHHUE CITPAMO
HCfICTBHTeHHI/IH IMPOLCHT HAa HEU3ITBJIHCHHUE 3a BCCKU KJIAC €KCIIO3UIIHH ITIPE3
MMPOABIJLKUTCIICH IICPUO OT BPEME, C OTACIIHO OITOBECTABAHC HA JUAlla30HA HA
BCPOATHOCTTA OT HCUBITBJIHCHHC, paBHOCTOﬁHHﬂ BBHIICH pef/'ITI/IHI‘, MMpeTCricHara
cp€aHa CTOMHOCT U ApUTMECTHUYHATa CpCIAHa CTOMHOCT Ha BCPOATHOCTTA OT
HCU3IIBJIHCHHUC, 6pO$I Ha IJIb)KHUIWUTC KbM Kpasd Ha IpeaAxoaHaTra rolnHa U Ha
roavyHara, KoiaTo € nNpeIMET Ha Ipericaa, 6p0$[ Ha JII'B>KHUIUTC B HCU3ITBJIHCHUC, B
T.4. HOBUTC MIBXXHULIW B HCU3IIBJIHCHUE U CPCAHUA TOAUIICH UCTOPHUYCCKHU ITPOLCHT

Ha HCU3ITBJIHCHHUC.

3a OCJINTC Ha 6YKBa 6) OT HACTOAIIUA YICH HHCTUTYIIUHUTC U3I10JI3BAT CTOMHOCT Ha

EKCIIO3UITUATA CHIIIACHO OIMPEACIICHUETO B WieH 166.

Ynen 453

Onosecmseane Ha U3NONI36AHEMO HA MEXHUKU 3d pedyuupaﬁe Ha erdumHuﬂ PUCK

I/IHCTI/ITYL[I/II/ITe, KOHUTO U3IMOJI3BAT TEXHUKU 3a pCAYLHUPAHC HAa KPEAUTHHSA PUCK,

OIIOBCCTABAT CJI€aHaTa I/IH(I)OpMaI_[I/IHZ

a)  OCHOBHHTE XapaKTEPUCTHUKU Ha MOJMTHKUTE U TIPOIIECUTE 32 0aJTaHCOBO U
3a/10aJ1aHCOBO HETUPAHE U JJAHHU 3a CTETEHTa, B KOATO WHCTUTYIIMUTE U3I0JI3BAT

0aaHCOBO HCTHUPAHC,
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6)

n)

OCHOBHUTC XaPaAKTCPUCTHUKU HA NOJIUTUKUTEC U IPOUCCUTEC 3a OLICHABAHC U

yIpaBJICHUE HA TPUEMITUBUTE 00C3MECUCHHS,

OIIMCaHHUEC Ha OCHOBHUTC BUJOBC 0663H€‘I€HI/I5{, IIpUEMAHU OT HHCTUTYHHUATA C LECII

peayuupane Ha KpeIUTHUS PUCK;

3a rapaHiii U KpCAUTHU ACPUBATHU, U3IIOJI3BAHU KATO KPCAWTHA 3alllUTa —
OCHOBHUTC BUJOBC Ir'apaHTH U KOHTPArcHTHU 11O KPECAUTHHU ACPHUBATH U TAXHATA
er,I[I/ITOCHOCO6HOCT, H3II0JI3BaHU C ILICJI HAaMaJIABaHC Ha KAaIIMTaJIOBUTC N3UCKBAaHUI,
C UBKIIIOYCHHUE Ha TC3W, U3II0JI3BAHU KATO YacCT OT CTPYKTYPHU 3a CUHTCTHYHA

CEKIOpUTH3ALINS;

I/IH(l)OpMaIII/Iﬂ 34 KOHOCHTPAOMHUTEC Ha MMa3apCH UK KPCAUTCH PUCK B paMKUTC Ha

HU3BBPHICHOTO pCAYHHUPAHC Ha KPCAUTHUS PUCK;

3a UHCTUTYLIMUATE, KOUTO U3YUCIIABAT PA3MEPUTE HA PUCKOBO IPETEIVICHUTE
€KCIIO3ULUU 10 CTaHIaPTU3UPAHUS WIM BbTPEIIHOPEHTUHIOBUS TOIX0] — o011ara
CTOMHOCT Ha €KCIO3ULUUTE, KOUTO HE Ca IIOKPUTH Ype3 NPUEMIINBA KPEIUTHA
3alMTa ¥ 001aTa CTOMHOCT Ha €KCIO3ULIMUTE, KOUTO ca IIOKPUTH Ype3 MpUEeMIINBa
KpEIUTHA 3allUTa CJIC IPUIarane Ha KOPEKIUUTE 3a IPOMEHIIUBOCT;
OIIOBECTSABAHETO IO HACTOSIIAaTa OyKBa C€ MPpaBH MOOTAEIHO 3a 3a€MH U IBJITOBU

OEHHH KHHXKa, 3a€IHO C p336I/IBKa Ha EKCIIO3UIIUMUTEC B HCU3ITBJIHCHUC,

CHOTBETHUSI KOHBEPCHOHEH KOS(MUIIMEHT U CBBP3aHOTO C €KCITO3UIIMSTA PEaylUpaHe
Ha KpEJUTHUS PUCK, KAKTO U CTETIEHTA HAa U3M0JI3BaHE HA TEXHUKU 33 peAYyLIMpaHEe Ha

KpCAUTHUA PUCK CbC U oe3 e(beKT Ha 3aMCCTBAHC,
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3)  3a MHCTUTYLHHUTE, KOUTO U3YMCIISABAT pa3MePa HA PUCKOBO IPETErJIEHUTE
€KCIIO3ULUU ChIVIACHO CTaHJApTU3UPAHUS MOJXO0M, CTOMHOCTTAa Ha OaJJaHCOBUTE U
3a10aJaHCOBUTE €KCIIO3ULIMY 10 KJIaC €KCIO3ULUH MTPEU U CIIe]] IPUIIaraHeTo Ha

KOHBCPCHUOHHUTE KOC(l)I/II_II/IeHTI/I " CBbOTBCTHOTO pEAYLIUPAHE HA KPCAUTHUSA PUCK;

M) 32 UHCTUTYIMUTE, KOUTO U3UHUCIISIBAT pa3Mepa Ha PUCKOBO MIPETETIICHUTE
€KCIIO3UIIUH 10 CTaHIapTU3UPAHUs MTOAXO0 — pa3Mepa Ha pUCKOBO IpEeTeryieHaTa
€KCITO3UIHUS M ChOTHOUICHUETO MEXK/y TOCOYCHHsSI pa3Mep Ha PUCKOBO IMIpeTerieHara
€KCITO3UIUS M CTOMHOCTTA HAa €KCIIO3ULIUATA CJIEe]] PUIIaraHeToO Ha ChOTBETHUS
KOHBEPCHOHEH KOSPUIMCHT U CBBP3aHOTO C EKCIIO3UIIUATA PEeayIIMpaHe Ha
KPEIMTHHUS PUCK; OMTOBECTSABAHETO 10 HACTOsIIIaTa OyKBa ce MpaBu MOOTIETHO 3a

BCCKH KJIaC CKCIIO3UIINU,

i) 32 MHCTUTYLHUHUTE, KOUTO U3YHCISABAT pa3Mepa Ha PUCKOBO MPETETICHUTE
€KCIIO3UIMH 10 BBTPEIIHOPEUTUHIOBUS ITOAXO0 — pa3Mepa Ha pUCKOBO
IIPETErIEHaTa EKCIO3ULUS IIPEAU U CIIe]] OTYUTAHE Ha Bb3JICHCTBUETO HA
KPEAUTHUTE JEPUBATH BbPXY PEAYLMPAHETO HA KPEAUTHUS PUCK; KOTaTO
WHCTUTYIIMUTE Cca MOJIYYUIIU pa3pelieHne Aa U3Moia3BaT cOOCTBEHH oleHku 3a LGD
Y KOHBEPCHOHHHTE KOC(PUIIMEHTH 32 N3YHUCISIBAHETO HA pa3MEPUTE HA PUCKOBO
MIPETETJICHUTE EKCIIO3UINH, T€ OTIOBECTABAT MH(OpMaIUsATA 110 HacTosALaTa OyKBa

MMOOTACIHO 3a KJIIACOBETC CKCIIO3UIINH, 3a KOUTO BAKH TOBA pa3pCIICHUC.
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Ynen 454
Onosecmsigane Ha U3NOA36AHEMO HA YCbELPULEHCMBAHU NOOX00U 3 U3Mep8aHe HA

onepayuorHrus pucK

WNucTuTynmure, KOUTO NpUiiaraT yChbBbPIICHCTBAHUTE MOAXO0/IU 32 U3MEpBaHE 110
yieHoBe 321—324 3a U3YMCIABAHETO HA KAMUTATIOBUTE U3UCKBAHMS 32 ONEpPALMOHEH
PHUCK, ONTOBECTSIBAT OMMCAHUE HA U3IMOJI3BAHUTE OT TSAX 3aCTPaXOBATENIHU CPEACTBA U JIPYTH

MCXaHU3MHU 3a IIPEXBBPJIAHE HA pHCKa C LEI pEAYHHUPAHEC HA TO3U PUCK.

Ynen 455

H3znonzeane na 6bmpewuHu Mmooenu 3a nasapexn puck

HNucTtutyuure, KOMTO U3YUCIISIBAT CBOMTE KAIUTAJIOBH M3UCKBAHUS CHIVIACHO WieH 363,

OIIOBECTSIBAT ClieIHATA HH(DOpMAIHS:
a)  3a BCEKH 0OXBaHAT MOAMOPTQEHI:
1)  XapaKTepUCTHKUTE HA U3IOI3BAHUTE MOJICIIN;

11) 3a BbTPCHIHUTEC MOACIIN 3a JOIIBJIHUTECIICH PUCK OT HCU3IIBJIHCHUC U
MUI'PALIMOHCH PUCK U 3a KOPCIIAIMOHHO THPTYBAHE, KOT'AaTO € NPHUIIOKUMO —
H3I0JI3BAHUTE MCTONOJIOTUH U PUCKOBETC, U3MCPCHU YPC3 U3IIO0JI3BAHCTO HA
BBTPCIIHU MOACIIN, BKIIIOYUTCIIHO OIMMCAHUC Ha IMOAX0Aa, U3II0JI3BAH OT
HHCTUTYHIUATA 3a ONIPCACTIAHEC HA IUKBUAHHUTC XOPHU30HTHU, U3IIOJI3BAHUTEC
MCTOJHKHU 3a ITOCTUTAaHC HAa OLICHKA Ha KalluTaia, KOATO OTroBaps Ha
CTaHdapTa 3a HAACKAHOCT, U U3IIOJI3BAHUTC IMOAXOAU IIPU YTBBPIKAABAHC HA

MoJea;
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iil) omucaHMe Ha CTPEC TECTOBETE, U3BBPILEHH CIIPSIMO MOANIOpTdEiina;

iv)  omucaHue Ha MOJXOAMTE, U3TOJI3BAHU 32 OEK-TECTOBE U YTBBPKAaBaHE HA
TOYHOCTTA U ChIJIACYBAHOCTTA HAa BHTPEIIHUTE MOJIEJIN U NPOLIECUTE Ha

MOJIeTHPaHe;
0) oOxBara Ha pa3pelIeHueTo OT KOMIIETEHTHUS OPTaH;

B) OIMCcaHKe Ha 00XBaTa U METOJOJIOTHHUTE 3a CIIa3BaHC HAa U3MCKBAHUATA, U3JI0KCHU B

gireHose 104 u 105;
I)  HaH-BUCOKHTE, Hall-HUCKHUTE M CPETHUTE CTOMHOCTH Ha CJICHHUTE IMapaMeTpH:

1)  JHEBHUTE CTOWHOCTH IO/ PUCK IIPE3 OTUYETHHS IEPUO U KbM Kpasi Ha

OTUCTHUA IICPUO;

il)  cTpecupaHaTa CTOMHOCT MOJ] PUCK MIPe3 OTYETHUS MEPHOJ] U KbM Kpasi Ha

OTYCTHHA IICPUOI;

iil) TOKa3arenuTe 3a JTOMBJIHUTEIHUS PUCK OT HEU3ITBIIHEHHE U MUTPALMOHEH
PHCK U 3a CHICIM(PUIHUS PUCK 3a TIOPTQEiiyia 32 KOpeIalmoOHHO ThPTryBaHe pe3

OTUCTHUA IICPUOA U KbM Kpasd Ha OTYCTHUA TICPUOL;
,[[) CIICMCHTUTC Ha KAalIMTAJIOBOTO U3UCKBAHEC, TIOCOYCHU B YJICH 364,

€)  TpEeTerJIeHUs CPe/IeH JUKBUACH XOPU30HT 3a BCEKH MOANOpTdeiin, oOXBaHaT OT
BBTPEITHUTE MOJIETH 3a JOIBIIHUTEIECH PUCK OT HEU3IIBJIHEHUE U MUTPAIMOHEH PUCK

Y 32 KOPETalMOHHO ThPTYBaHE;
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) CpaBHEHHME MEXIYy JHEBHUTE CTOMHOCTH MOJ PUCK, U3UUCIIABAaHU KbM Kpas Ha JIeHs
U eTHOJTHEBHUTE IIPOMEHHU B CTOMHOCTTA Ha MOpT(deiiia 10 Kpast Ha CIIeIBALIHS
paloTeH /IeH, KaKTO M aHAJIW3 HAa BCUYKU ClTy4al Ha ChIIECTBEHO IIPEBUIIEHUE TIPe3

OTUCTHHUSA IICPUOI.

Pernament (EC) 2016/679 na EBponeiickus nmapiameHT u Ha ChBeTa oT 27 anpui
2016 r. OTHOCHO 3amuTaTa Ha (PU3MYECKUTE JINIIA BHB BPH3Ka C 00pabOTBAHETO HA
JIMYHU JAHHU U OTHOCHO CBOOOJHOTO JBMKEHHE HA TaKMBA JAHHU U 32 OTMsIHA Ha
HupektuBa 95/46/EO (0611 perinaMeHT OTHOCHO 3amuTaTa Ha ganaute) (OB L 119,
4.5.2016 1., cTp. 1).

120) B unen 456 ce no6aBs ciennara OykBa:
,K) H3MCHCHHUATA Ha M3UCKBAHUATA 32 OIMIOBECTSABAaHE Ha MH(OpMAIIHs, TPESIBHICHU B

ocma yact, asnose Il u 11, 3a 1a ce oruerar pasBUTUATA U U3MEHEHUATA B

MEXYHAPOJIHUTE CTAHIapPTH 3a ONOBECTsABaHE. ;
121) B unen 457, OykBa 1) ce 3aMeHsI ChC CIETHOTO:

,»1) BTOpa 4acT u uieH 430 eJMHCTBEHO B PE3Yy/ITaT Ha IPOMEHUTE B CUETOBOJAHUTE
CTaHJIapTH UM U3UCKBAHUS, C KOUTO CE€ B3eMaT MpEeABHU/ 3aKOHOJATEIHU aKTOBE Ha

Cnro3a‘“;
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122)

Yien 458 ce u3MeHs, KakTo cJIeIBa:

a)

naparpad 2 ce 3aMeHsI CbC CIEAHOTO:

”2-

KoraTo onpeneneHusT B CbOTBETCTBHE ¢ maparpad 1 opran yctaHOBH
MIPOMEHHM B MHTEH3UBHOCTTA Ha MaKPOIPYACHIIMAIHUS UITH CUCTEMHUS PUCK
BBB (DMHAHCOBATA CUCTEMA, KOWTO MOXKE J]a IMa CEPUO3HH OTPULIATEITHHA
MOCTIeANIIN 32 (PUHAHCOBATA CUCTEMA M peaIHaTa MKOHOMHUKA B KOHKPETHA
J'bPrKaBa YiICHKA U KOWTO CIIOpE]] TO3U OpraH HE MOJXKE Ja ce Mpeoaosiee
TOJIKOBA €()EKTUBHO Ype3 IPYrd MAKPONPYACHIINATHA HHCTPYMEHTH,
NpeIBUICHU B HacTOsAMA perniamenT u B Jupexktusa 2013/36/EC, konkoTo
Yype3 MPUJIaraHeTo Ha MO-CTPOTH HAIMOHAIHU MEPKH, TO TOU YBEOMsIBA
cboTBeTHO Komucusara u ECCP. ECCP ne3abaBHO nperpaiiia yBe10MJICHUETO

Ha EBponeiickus napiaament, Ha CbBera u Ha EBO.

YBeIOMJICHUETO C€ MPUAPYkKaBa OT CICTHUTE JOKYMEHTH M BKIIFOUBA, KAKTO €
MPUJIOKUMO, CbOTBETHUTE KOJTUYECTBEHU MJIM KAYECTBEHU JOKA3aTEICTBA

OTHOCHO.

a) IMPOMCHUTC B HHTCH3NBHOCTTA HAa MAKPOIIPYACHIHUAJIHUA UJIIN CUCTCMHU A

pHCK;

0) TpPUYUHUTE, TOPAJX KOUTO T€3U MPOMEHH OMXa MOTJIH Jia PEICTABIIsBAT
3aruraxa 3a (puHaHCcOBaTa CTAOMIIHOCT Ha HAI[MOHAIHO PaBHUIIE WU 32

pcaiHaTa NKOHOMHKA;
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OCHOBaHUSTA, OPAU KOUTO OPTaHbT CMSITA, Y€ MAKPOIPYACHIIUATHUTE
WHCTPYMEHTH, NMPEABUJICHU B WieH 124 u wien 164 oT HacToAIIUA
pernamenT 1 B wieH 133 u unen 136 ot upextuna 2013/36/EC, ca mo-
MAaJIKO MOAXOAIIMN U e(EeKTUBHU 3a CIIpaBsSHE CbC ChOTBETHUTE PUCKOBE
OT MMPOCKTHUTE HA HAIIMOHAIHA MEPKH, IIOCOYEHU B OYKBa T') OT

HacTosIIus naparpad;

IMPOCKTUTEC HAa HALITMOHAJIHN MCPKHU 3a JIUIUCH3WPaHU Ha HALITMOHAIIHO
paBHHUIIEC HHCTUTYUWHU WUIIN IMOATPYIIAa OT TaAKMBA HHCTUTYLIHH,
npeaHa3Ha4dYCHU Ja peayurupar iIpoOMCHUTC B MHTCH3UBHOCTTA Ha PUCKa U

OTHACSIIIH CE JI0:
1) HHBOTO Ha COOCTBEHUS KaIlUTAJI, [IOCOYCHO B WieH 92;

11) HW3HMCKBAHUATA 34 IT'OJICMHUTC CKCIIO3MIIUH, IIOCOYCHH B YJICH 392 n

yjeHoBe 395—403;
ill)  JTUKBHJHUTE U3UCKBAHUS, TIOCOYCHH B IIECTA YACT;

iV) PUCKOBHUTE TCI'JIA 3a CIIPABAHC CbC HECPCATTHO BUCOKUTEC LICHU HA
AKTUBHUTC B CCKTOPA HA XUJIUIMHUTEC UMOTHU U THbPT'OBCKUTEC

HESABMXUMHU UMOTH,

V)  U3HUCKBaHMATA 32 MyOJUYHO OMOBECTSBAHE, IOCOYCHHU B OCMa YacT;
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)

vi) pa3mepa Ha MpeAna3Hus KanuTaiaoB Oydep, mocoueH B wieH 129 or

Hupextusa 2013/36/EC; nnn
vil) eKCIO3UIMUTE B PAMKUTE Ha ()MHAHCOBHS CEKTOD;

o0sicHeHue 3al10 ONpeesIeHUTe B ChOTBETCTBHE ¢ naparpad 1 opranu
CUMTAT MPOEKTUTE 32 MEPKH 32 MOAXOISIIH, €PEKTUBHU H

MIPOTOPIIMOHAIHU 32 CIPABSIHE CbC CUTYALUATA; U

OLICHKA Ha Bb3MOXKHOTO IIOJIOKUTEIIHO UJIN OTPULATEIIHO BT;S,Z[CFICTBHC
Ha IIPOCKTUTE 3a MCPKU BBPXY BbTPCIIHUA I1a3ap Bb3 OCHOBA Ha

uHpOpMaNHUATa, C KOSITO pa3nojara ChOTBETHATA AbpiKaBa WICHKA. ;

06) maparpadu 4 u 5 ce 3aMEHSAT ChC CIECAHOTO:

,,4. Ha CnBera ce npeaoCTaBA IMIpaBOMOIIUETO J1a IIPpUEME, Bb3 OCHOBA Ha

MNpCIJIOKCHHEC Ha KOMI/ICHHTa, C KBa.]'II/I(bI/II_[I/IpaHO MHO3HUHCTBO aKT 34

H3II'bJIHCHHUE 3a OTXBBPJIAHC HA IIPOCKTA 3a HAIUOHAJIIHU MCPKH, ITIOCOUCHHU B

naparpad 2, OykBar).
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B pamkuTe Ha euH Mecell OT MOTyYaBaHETO Ha YBEAOMIICHHETO 110
naparpad 2 ECCP u EBO npencraBsaT cTaHOBHUIIATA CH TIO IOCOYCHUTE B
OykBHU a)—e) oT chlus naparpad enementd Ha CbBeTa, Ha Komucusta u Ha

CbOTBCTHATA JAbpPiKaBa YJICHKA.

KaTo orunTa BbB BB3MOXKHO Hal-rojisiMa CTENEH TOCOYEHUTE BbB BTOPA
QIMHEes CTAHOBWINA U B CITydall 4e ca HAJUIE YOS AUTEITHH, HAJCKTHU 1
MOJIPOOHU JI0Ka3aTeJICTBa, Y€ MsIpKaTa IIe OKa)XXe OTPHUIATEITHO Bb3/ICHCTBUE
BBHPXY BbTPEILHUSA M1a3ap, KOETO HAIXBbPJIs MOI3UTE 3a PMHAHCOBATA
CTAOMJIHOCT, TPOU3THYAILM OT HAMAJISIBAHETO HA YCTAHOBEHUS
MAaKpONPYJICHIIMAIEH UM CUCTEMEH PUCK, KoMucHsATa MOXE B CPOK OT €JIUH
Mecel Ja npeiioku Ha ChbBeTa akT 3a U3I'bJIHEHHE 33 OTXBBPIISIHE HA IPOEKTA

3a HallMOHAJIHU MCPKHU.

B cnyudaii ye B pamkuTe Ha Cpoka OT eAuH Mecel] KoMucusita He npeicTaBu
IpeJI0KEHNE, ChOTBETHATA IbpKaBaTa WieHKAa MOKe He3a0aBHO Jla IpUeMe
MIPOEKTA 32 HALIMOHAIHU MEPKHU ChC CPOK 10 JIBE€ FOJMHH WJIM JJO U34E€3BAHETO

Ha MaKpOINpyACHIUAIHUSA WX CUCTECMHUS PUCK, aKO TOBA CC CIIy4H IMO-pPaHO.

CpBeThT npuemMa penieHre 0THOCHO NpeaiokeHneTo Ha Komucusra B Cpok oT
€MH Mecel OT I0Jy4aBaHETO Ha IIPEIJI0KEHUETO U U3J1ara CBOUTE MOTHUBH 3a

OTXBBPJIAHCTO WM NPUEMAHCTO HA IMPOCKTA 3a HAITMOHAJTHA MCPKHU.
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CBBETBT OTXBBPJIA ITPOCKTA 3da HAIITMOHAJIHU MCPKH, CaMO aKO IMPCLCHHU, UC HC

Ca CI1a3CHu CIHO WJIM HAKOJIKO OT CIICAHUTEC YCIIOBUA:

a) €CTCCTBOTO HA IPOMCHHUTC B MHTCH3UWBHOCTTA HA MAKPOIIPpYACHIXMATHHA
HJIM CUCTEMHUSA PUCK IIPEACTABIIsIBA 3aIljiaxa 3a (bI/IHaHCOBaTa

CTaOMIIHOCT Ha HallMOHAJIHO PaBHULIC,

0) MakpompyJeHIMATHUTE HHCTPYMEHTHU, TOCOUYEHHU B HACTOS IS
pernament u B {upextuna 2013/36/EC, ca mo-mMaiko Moaxo sy Win
e(heKTUBHH 3a CIPaBsHE C YCTAHOBEHUSI MAKPOIIPYACHIIMAICH WITH

CUCTCMCH PUCK OT IMPOCKTUTC 3a HALIMOHAJIHU MCPKH,

B)  IPOEKTUTE 32 HALIMOHAJIHU MEPKU HE BOJAT A0 HECHPA3MEPHU
OTPULIATEJIHYU MOCJIEANLIN 32 (PMHAHCOBATA CUCTEMA WIIM 33 YaCTH OT Hesl
B JIPYTU AbpKaBu WieHKU Wi Cbro3a KaTo LsJI0, KaToO HE IPEICTaBIsIBaT

WIM Ch3JaBaT MpedKa npes GyHKIIMOHUPAHETO Ha BhTPELLIHUS Na3ap; U
I)  BBIPOCHT 3acAra caMo €JHa AbP:KaBa WICHKA.

Onenkara Ha CnBeta B3ema nox BHuUMaHue ctaHoBuietro Ha ECCP u EBO n
CE OCHOBaBa Ha JI0Ka3aTeJICTBaTa, MPEACTaBEeHU ChINIACHO maparpad 2 oT

orpezieNieHus: B CbOTBETCTBUE ¢ naparpad 1 opraH.
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B cnyuaii ue 10 enuH Mecel OT IoJlyyaBaHe Ha NpeanokeHueTo Ha Komucusra
CpBeThT HE NIPUEME aKT 3a U3IbJIHEHHUE 3a OTXBBPIISIHE HA IIPOEKTA 3a
HalMOHAJIHU MEPKU, 3aUHTEpPECOBaHaTa Ibp KaBa YWICHKA MOXKE J1a IIpuemMe
MEPKHTE U J1a TH IIpUjara 3a CpoK 10 IB€ F'OJAMHU WU O U34E€3BAHETO Ha

MaKpoOIpyIeHIUAIHNS WIM CUCTEMHUS PUCK, aKO TOBA CE CIIyYH II0-PaHO.

5. I[pyTH ABPIKAaBU WICHKU MOraT Ja IMPU3HaAT MEPKUTEC, IPUCTHU B CbOTBETCTBUC
C HACTOAIIMA YJICH, X 1a 'Y IIpujIaraT KbM JIMOCH3UPAaHU HA HATUOHAJIHO
paBHHUIIEC HHCTUTYIHMH, KOUTO UMAT KJIOHOBC MJIKM €KCIIO3MIUU AbpKaBaTa

4JIeHKa, Ha KOATO € pa3pelleHo Jia Ipujiara Mepkure. *;
B) maparpadgu 9 u 10 ce 3aMeHST CbC CIEAHOTO:

,»9. llpenu M3TMYAHETO HA PA3PEIICHUETO, U3/IaJICHO B CbOTBETCTBHE C
naparpad 4, 3auHTepecoBaHara AbpkaBa uieHka, B koncynranus ¢ ECCP u
EBO, npaBu mniperiies; Ha CUTyalusiTa 1 MOXe Jia pueMe, B ChOTBETCTBHUE C
nporeaypara mo maparpad 4, HOBO pelieHue 3a yIbJDKaBaHe Ha CPOKa Ha
MpUJIaraHe Ha HallMOHAJTHUTE MEPKHU BCEKH ITBT C J0 JBE JOITbJIHUTEIIHU
roaunu. Cien nbpBOTO yabkaBaHe Komucusra, B koncyntanusa ¢ ECCP u

EBO, npaBu npersien Ha CUTyalUsATa IOHE BEAHBXK HA JIBE TOAUHU.
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10.

He3zaBucumo ot npouenypara no naparpadgu 3—9 ot HacTOSIIHUS YWIEH, Ha
JTbP)KaBUTE WICHKH CE pa3peliaBa Ja yBelIn4aT pUCKOBUTE TErjla HaJ TE3H,
IPEJBUICHU B HACTOALINS PErVIaMEHT, ¢ 10 25 %, 3a eKCIIO3ULMUTE, I0COYEHU
B naparpad 2, OykBa r), HOATOYKH 1V) U Vil) OT HACTOSIIUS WICH, U J]a HaMaJIsT
MaKCHUMAaJIHHsI pa3Mep Ha FOJIeMUTE eKCIIO3UINH, TIPeABHIECH B WwieH 395, ¢ 1o
15 % 3a cpok 10 ABE TOAMHU WM 10 U3UE3BAHETO HAa MAKPOIPYACHLIUATHUS
WM CUCTEMHUS PUCK, aKO TOBA CE CIy4YH MO-PaHo, IPU YCIOBHE Y€ ca CIIa3eHH
YCIIOBUSTA U U3UCKBAHUATA 32 YBEIOMSIBaHE 10 naparpad 2, ycTaHOBEHH B

cc,
HACTOSIINS WICH.;

123)  UYnen 460 ce u3MeHs, KakTo cleBa:

a) maparpad 1 ce 3ameHs CbC CIETHOTO:

”1-

Ha Komucusira ce npenocrass MpaBOMOIIMETO J1a JOIIbJIBA HACTOSILHNS
perjaMeHT ype3 NpueMaHe Ha JeJIETUPAHU aKTOBE B CbOTBETCTBHE C WiieH 462,
3a J1a Ompeesy MoApoOHO 001I0TO U3UCKBAHE, ITOCOYEHO B WieH 412,
naparpad 1. Jlenerupanure akToBe, IPUETH CHIVIACHO HACTOSIIIUS maparpad,
CE OCHOBABAaT HA €JIEMEHTUTE, KOUTO CE OTYUTAT B CBOTBETCTBUE C LIECTA YacT,
nsn 1 u npunoxkenue 111, B TSX ce yrouHsBaT pu KakBU 00CTOSTENICTBA
KOMIIETEHTHUTE OpTaHM HajaraT KOHKPETHU paBHUILA HA BXOASIINTE U
M3XOJAILIUTE MOTOLUM HA MHCTUTYLIMUTE, TaKa ue Ja ObJaT OTpa3eHu
crieun(UYHNUTE PUCKOBE, HA KOUTO T€ ca U3JI0KEHH, U Ce CIa3BaT MParoBeTe

1o naparpad 2 oT HaCTOSIIHS YJIEH.
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[To-cnenmanuo Ha Komucusita ce npegocTaBsi IpaBOMOIIUETO /12 JOMbJIBA
HACTOSIIIUS PETJIaMEHT Ype3 MPUEeMaHe Ha JIeJIerupaHu aKTOBE, ONPeAeIIsIIn
MOJIPOOHUTE JTMKBUIHM U3MCKBAHMSI 3a LIETTUTE Ha MPUJIaraHeTo Ha YiieH §,
naparpad 3 u unenose 411—416, 419, 422, 425, 428a, 428e, 428x, 428i1—
428u, 428m, 428c, 428T, 4281, 428an, 428ax, 428a3, 428ak u 451a.;

0) no0aBs ce cneaHUT maparpad:

,»3. Ha Komucusra ce nperocrassi IpaBOMOIIUETO A U3MEHS HACTOSIIHS
pErjIamMeHT KaTo IprueMa JeJeTHpaHu aKTOBE B CbOTBETCTBHUE C WiIcH 462 3a
M3MEHEHHUE Ha CTIMChKA HAa MPOAYKTUTE WM YCIYrUTe, IOCOUYEH B uieH 428e,
naparpad 2, ako CMETHe, 4e aKTUBUTE U TACUBHUTE, KOUTO Ca MPSIKO CBBP3aHU C
JAPYrd IPOLYKTU WIHM YCIYTd, OTTOBApAT Ha YCIOBUATA, IPEABUACHU B

uiieH 428e, maparpad 1.

Komucusita npuema nocoueHus: B bpBa aluHEs JEJIETUpPaH akT J0... [IeT
TOJMHHU CJIEJ] JaTaTa Ha BIM3aHE B CHJIA HA HACTOSILUS PErJIAMEHT 3a

W3IbIHEHue].
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124)

125)

BwmbKBaT ce CIICAHUAT YJICH:

. dnen 461a

Anmepramueen cmaHoapmuzupar nooxoo 3a na3apeH puck

3a 1enMTe Ha M3UCKBAHUATA 32 OTYETHOCT, ocoueHu B wieH 4300, naparpad 1, Ha
Komucusita ce npenocrassi mpaBOMOILKETO Jia pUeMa JeJIeTHPaHu aKTOBE B ChOTBETCTBUE
c wieH 462, 3a 1a U3MEHsI HACTOSAIIUS PErJIAMEHT, KaTO BbBEXK/1a TEXHUYECKU KOPEKIIUU B
yneHoBe 3251, 325x—325i, 325n, 325p, 325an, 325ak, 325am, 325an—325ar, 325ax,
325a4 1 na onpeens pUCKOBOTO Terio Ha rpyna 11 ot tabauna 4 B unen 325a3 u
PUCKOBHUTE TETJIa HA TIOKPUTUTE OOJIUTAITNH, EMUTHPAHU OT KPESAUTHH HHCTUTYITUU OT
TPETH AbPXKABU, B ChOTBETCTBUE C WIEH 32523, KAKTO U KOPEJIAIIMOHHUTE KOS(PHUITMEHTH Ha
MOKPUTUTE OOJIUrallii, EMUTUPAHH OT KPEIUTHU UHCTUTYLIUU OT TPETHU IbPKABH, B
CHOTBETCTBUE C WwieH 325ail OT aJiTepHaTUBHUS CTAaHAAPTU3UPAH MOAXO0/, U3TI0KEH B TpeTa
yacT, 1 [V, rnaBa la, kKaTo ce OTUMTAT pa3BUTHUATA HA MEXKAYHAPOJIHHUTE PEryIaTOPHU

CTaHJapTH.
Komucusta npuema nenerupanus akT, mocodeH B maparpad 1, mo 31 nexkemBpu 2019 r.%;
Yien 462 ce 3aMeHA CbC CIETHOTO:

., den 462

Ynpasrcuasane na oenecuparemo

1.  IIpaBomorueTo /1a mpuemMa JelieTupaHu akToBe ce mpenoctaBs Ha Komucusita npu

CIIa3BaHC Ha MMPECABUACHUTC B HACTOAII N YWICH YCIIOBUA.
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2.  IlpaBomomueTo aa mpruema JeJIerupaHy akToBe, IOCOUEHO B WwieH 244, naparpad 6
u B wieH 245, maparpad 6, B uneHoBe 456—460 u unen 461a, ce mpegocrass Ha

Komucusita 3a HeonpeneneH cpok, cuutaHo ot 28 rouu 2013 r.

3. JlenmermpaHeTo Ha MPABOMOIIKS, TOCOUEHO B wieH 244, maparpad 6, uieH 245,
naparpad 6, B uwieHoBe 456—460 u unen 461a, Mmoxxe 1a Ob/ie OTTETIICHO IO BCIKO
Bpeme oT EBpomneiickus napaamedT uinu ot ChBeta. C pereHnero 3a OTTErIsHE ce
MIpeKpaTsaBa MOCOYEHOTO B HETO JieieTupane Ha npaBomolus. OTTErIsIHETO
nopax/ia IeiicTBre B IeHs clie]] MyOJIMKYBaHeTo Ha peieHueTo B Oguyuanen
eéecmuux Ha Eeponetickus cvio3 WK Ha M0-KbCHA J1aTa, I0COYEHA B pelIeHUETo. To

HE 3acsra JCHMCTBUTSIHOCTTA Ha ACJICTUPAHUTEC AaKTOBC, KOUTO BCUC Ca B CHJIA.

4.  Ilpenu npuemaneTo Ha jenerupan akT KoMmucusra ce KOHCYITHpa C eKCIIePTH,
OIpE/IeTICHU OT BCSAKA Ibp)KaBa WICHKA, B ChOTBETCTBUE C IIPUHLIUIINTE, 3AI0KEHH B
MeX1yMHCTUTYLIMOHAIHOTO criopasyMenue ot 13 anpun 2016 r. 3a no-100po

3aKOHOTBOPYCCTBO.

5. Bennara cnen xato IMpueMe ACJIICTUPAH aKT, Komucusra HOTI/I(bI/II_[I/Ipa aKTa

CAHOBPCMCHHO Ha EBpOHGﬁCKHH ImapJIaMCHT U Ha CnBera.

6.  Jlemerupas axT, IpUET ChIVIacHO WwieH 244, maparpad 6 u uneH 245, naparpad 6, B
yyieHoBe 456—460 u unen 461a, Biu3a B cuia, €IUHCTBEHO ako HUTO EBponeiickust
napjaMeHT, HUTo ChBETHT HE ca MPEICTaBIIN BB3PaKECHUS B CPOK OT TPH Mecela
ciesl HoTu(UIUpPaHeTo Ha ChIUs akT Ha EBpornelickus napnament u CbBeTa WiIn
aKo Mpeau U3TUYaHETOo Ha To3u cpok EBponeiickust napiaameHT 1 CbBETHT ca
yBenomui Komucusita, ue HsiMa 1a IpeCTaBAT Bh3pakeHHus. To3u Cpok ce
yIBIDKaBa ¢ TPU Mecella 10 MHAIMATHBa Ha EBporeiickus mapiaMeHT wim Ha

CobBeTta.*;
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126) B unen 471 naparpad 1 ce 3ameHsI cbC CIEIHOTO:

,»1. Upes geporamus ot wieH 49, maparpad 1 B nepuoga ot 31 gexkemBpu 2018 1. 10
31 nexemBpu 2024 T. MHCTUTYIIMKUTE MOTAT Jia u30epaT /1a He pucnagaT
KalUTAJIOBUTE CH YYaCTHs B 3aCTPAXOBATEIHU MPEATPHUITHS, MPE3acTpaxoBaTEITHU
MPEANPUITHS U 3aCTPaXOBATEIHU XOJIUHTH, KOTATO Ca U3II'BJIHEHU CIICTHUTE

YCIIOBUSI:
a)  yCIoBUsATA, IpeaBUACHH B wieH 49, maparpad 1, OykBu a) u 1);

0) KOMIIETEHTHHUTE OpraHH ca yJIOBJIETBOPEHH OT HUBOTO Ha MPOLEAYPUTE 32
KOHTPOJI Ha pUCKa ¥ 32 (PUHAHCOB aHAJIM3, IPHETH CIICIIHAITHO OT
MHCTUTYLUSATA C L€ YIPaKHSABAHE HA HA/(30p HAJl UHBECTULIMTA B

NpCANPUATUCTO UK XOJJUHTIA;

B)  KalMTaJOBOTO Y4acTHE HA MHCTUTYLHSTA B 3aCTPAXOBATEIHOTO MPEIPUITHE,
MPE3acTPaxoBaTEIHOTO MPEANPHUATHE WIIM 3aCTPAXOBATEITHUS XOJIMHT HE
HaAXBBPIIA 15% OT HHCTpYMEHTHUTE Ha 0a30BUSI COOCTBEH KATUTAIl OT IIbPBH
pen, eMUTHPAaHU OT Ta3u MHCTUTYLMS KbM 31 nekemBpu 2012 r. u B nepuoja

ot 1 simyapu 2013 r. 1o 31 nexemBpu 2024 r.;

F) cyMaTa Ha KalluTaJIOBOTO Y4aCTHUC, KOATO HE CC IIpUCIIaad, HC HAAXBbPJIA
cyMarTa Ha HO3UIMHUTEC B MHCTPYMCHTH Ha 0a30BHI COOCTBEH KaITUTAJI OT IbpPBU
PEA Ha 3aCTPaxoBaTCIHOTO NPCANIPUATHE, ITPE3ACTPAXOBATCIHOTO

IPEIIPUATHE UM 3aCTPaXOBaTEIHMSI XOJAUHT KbM 31 nexemspu 2012 r.;
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127)  Ynen 493 ce u3MeHsl, KakTO CJIe/[Ba:
a) Bmaparpad | mbpBOTO U3PEUCHUE CE 3aMEHS ChC CIEIHOTO:

,»,Pa3mope0nuTe OTHOCHO rOJIEMHUTE €KCIIO3UIIUH, TIPEABUACHH B wieHoBe 387—403
OT HACTOSAIIUS PETJIAMEHT, HE CE TpUJiaraT Mo OTHOIICHUE Ha MHBECTUIIMOHHHUTE
MOCPEIHUIIM, OCHOBHATA JICMHOCT HAa KOUTO CE ChbCTOU U3KITIOYUTEIIHO B
MpeA0CTaBsiHE HA MHBECTULIMOHHU YCIIYTH UM U3BBPIIBAHE HA UHBECTULIMOHHU
JNEHHOCTH BBB Bph3Ka C PMHAHCOBUTE MHCTPYMEHTH, ITOCOUYCHHU B pasnen B, Touku 5,
6,7,9,10u 11 ot npunoxxenne | keM Jupextuna 2014/65/EC, u cipsiMo KOUTO
Jlupextusa 2004/39/EO na EBponeiickus napnamentT u Ha ChbBeTa He ce e

npuwiaraina kM 31 nexkemspu 2006 r.

Hupextusa 2004/39/EO na EBponetickust napiaMeHT 1 Ha CbBeTa OT

21 anpun 2004 r. oTHOCHO Na3apuTe Ha (GUHAHCOBU MHCTPYMEHTH, 3a
n3menenue Ha J{upextusu 85/611/EVO u 93/6/EVO na CoeBera u Jlupextuna
2000/12/EO na EBponeiickus napaamenT u Ha ChBeTa 1 3a OTMSIHA HA
HupextuBa 93/22/EVO na CosBera (OB L 145, 30.4.2004 1., cTp. 1).;
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6) B maparpa¢ 3 OykBa B) ce 3aMEHsI ChC CIEIHOTO:

,»B)  €KCIIO3MLIMNTE, BKIOYUTEIHO Y4acTUsl WIK JPYTH BUJOBE MMO3ULIUN HA
MHCTUTYIUS KbM HEMHOTO MpeAnpusiTHe MaliKa, KbM APYTU IbILIEPHU
MPEeIpUATHS Ha TOBA MPEANPUATUE MaiKa WM KbM HEHHHU cOOCTBEHU
JBbILEPHU NPEATIPUATHUS U IAJI0BH y4acTHsl, TOKOJIKOTO TE€3H NPEANPUATHUS ca
00XBaHATH OT Ha/30pa Ha KOHCOJUANPAaHA OCHOBA, Ha KOMTO MOAJIEKH camaTa
WHCTUTYIMS B CHOTBETCTBUE C HACTOSIIMS periameHT, Jupektua 2002/87/EO
WM C PAaBHOCTOMHHU JieiiCTBAIllK pa3nopeadu B TpeTa AbpKaBa; eKCIIO3UIIUUTE,
KOUTO HE OTIOBApSAT Ha T€3U KPUTEPUHU, CE TPETUPAT KATO €KCIIO3ULIUU KbM
TPETO JIMLIE, HE3aBUCUMO JJAJIM €A OCBOOOJIEHU OT U3UCKBAHUATA 110 WwieH 395,

naparpad 1 oT HacTOAITUS PETJIaMEHT;";
128) Uen 494 ce 3aMeHs CbC CIETHOTO:

., dnen 494
Ilpexoonu paznopeddu 0mHOCHO UBUCKBAHEMO 30 COOCMEEH KANUmai u RpUemiusu

3a0BJIICEHU

1.  Upes geporamus ot wieH 92a, 3a mepuojia ot ... [J1aTaTa Ha BIU3aHE B CHJIa Ha
HACTOAIIMS peryiaMeHT 3a u3Menenue] 1o 31 nekemBpu 2021 r. UHCTUTYLIUUTE,
ompeJielIeH! KaTo CyOeKTH 3a mpecTpykTypupane, kouto ca ['-C3U unu gact ot I'-
C3U, cna3BaT Mo BCSIKO BpEME CIICTHUTE U3UCKBAHUS 32 COOCTBEH KaruTal U

MMPpUEMIIMBHU 3aIbJIZKCHUS:

a)  pUCKOBO O6a3upaHO oTHOLIEHHE OT 16% KOeTo mpecTaBisiBa COOCTBEHUS
KanuTajia U NPUEMJIMBUTE 3abJKEHHS] HA MHCTUTYLUATA, U3PAa3eHU KaTo
IPOLIEHTEH ST OT 00IIaTa pUCKOBA €KCIO3UIINS, U3UHCIIEHA B CbOTBETCTBHE C

uied 92, maparpadu 3 u 4;
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06) orHouieHue ot 6%, KOETO HE € PUCKOBO 0a3MpaHO U MPEACTaBIsIBA COOCTBEHHS
KanuTaJl U NPpUECMIIMBUTC 3aAbJUKCHUA HA HHCTUTYLIUATA, U3PA3CHU KATO

MIPOLICHTEH [T OT MsIpKaTa 3a o0Ia eKCIo3uIus mo wieH 429, maparpad 4.

Upes neporanwms ot wieH 726, maparpad 3, 3a mepuoja oT ... [1araTta Ha BIU3aHE B
CHJIa Ha HACTOSIIIMS perjamMeHT 3a usmeHenue]| 1o 31 nexempu 2021 r. crenenra, 10
KOSITO HHCTPYMEHTHUTE Ha PUEMIIMBUTE 3a/IbJDKCHUS, TIOCOYCHHU B UJieH 720,
naparpad 3, morar ga ObJaT BKIIOUYEHU B €JIEMEHTUTE Ha IPUEMIIMBUTE
3aIbIKeHus, € 2,5% oT pa3Mepa Ha oOliaTa pucKOBa €KCIO3UIHS, U3UHCIICH B

CHOTBETCTBUE C WieH 92, maparpadu 3 u 4.

Upes neporanus oT wieH 720, maparpad 3 J0KaTo OpraHbT 3a IPECTPYKTYpHpPAHE
HaIpaBH 3a MPHB IIBT OIICHKA HA CIIA3BAHETO HA YCIOBHSATA, PEIBUICHH B OYKBa B)
OT CchlIMs naparpad, 3aJbDKESHHSI C€ CYUTAT 32 HHCTPYMEHTH Ha MPUEMITHBHUTE
3aIbJKEHUS 710 00111 pa3Mep, KOUTo He HaaxBupisd 2,5% 10 31 nekemBpu 2021 1., a
cien Ta3u gara — 3,5% oT oOmmsl pa3Mep Ha PUCKOBUTE €KCIIO3HUIINN, U3YHCIICHU B
CBhOTBETCTBUE ¢ WieH 92, maparpadu 3 u 4, Ipu yCIOBUE Y€ TE OTTOBapAT Ha

yCIIOBUSITA, IPEABUICHU B uiieH 720, nmaparpad 3, OykBu a) u 6).;
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129)  BwmbKBar ce caeAHUTE YJICHOBE:

., dnen 494a

Vuacneossane npu emumupanemo upe3 npeonpusamus cbC CReyuaina yei

1. Upes neporanus OT WieH 52 KalUTaJIOBUTE MHCTPYMEHTH, KOUTO HE ca EMUTHPAHU
IIPSIKO OT MHCTUTYLIMSTA, CE CUUTAT 3@ MHCTPYMEHTHU Ha JAOI'BJIHUTEIHUS KalluTaja OT
bpBU pea 10 31 nexkemBpu 2021 r. caMo KOraTo € U3MbJIHEHO BCAKO €HO OT

CJICIHUTE YCIIOBUA:

a)  ycIOBUSTA, IPEABUACHU B wieH 52, maparpad 1, ¢ U3KII0YEHHE Ha YCIOBUETO

HHCTPYMCHTHUTC 1a Ca CMUTHUPAHU IIPAKO OT HHCTUTYLHATA,

0) HMHCTPYMEHTHUTE ca EMHUTHUPAHU Ype3 MPEANPUATHE B PAMKHUTE Ha

KOHCOJIMAanuATa B CbOTBCTCTBHC C ITbPBa 4acCT, AsJI H, rjiaBa 2;

B) MOCTBIIJICHHTA ca He3a0aBHO U Oe3 OI'PAaHHUYCHHUC HA PA3II0JIOKCHNC HA

HHCTUTYUUATA BbB (1)0pMa, KOATO OTTOBaps Ha YCJIOBUATA B HACTOAIIUA

naparpad.

2. qpe3 Acporanus OT 4JICH 63 KanmuTaJIOBHUTE HHCTPYMCHTH, KOUTO HE Ca EMUTHPAHU
MPAKO OT HHCTUTYLUATA, CE€ CHUTAT 3a UHCTPYMCHTH Ha KallMTaJla OT BTOpU pPEa A0

31 nexemBpu 2021 r. caMo KOraTo € U3IbIHEHO BCSIKO €/IHO OT CIIETHUTE YCIIOBUS:

a)  YCIOBUSATA, MPEABUACHU B WieH 63, maparpad 1, ¢ u3KiI0OUeHE Ha YCIOBHETO

HHCTPYMCHTUTEC 1a Ca CMUTHUPAHU IIPAKO OT HHCTUTYHATA,
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0) HMHCTPYMEHTHUTE Ca eMUTHUPAHU Ype3 MPEANPUITHE B PAMKHUTE Ha

KOHCOJIM/IAlUSITa B CbOTBETCTBUE C ITbpBa 4acT, asu I, rnasa 2;

B) MOCTBIIJICHUATA ca He3a0aBHO U Oe3 OIrpaHMYCHUC HA PA3IIOJIOXKCHUE HA

HHCTUTYLIUATA BBB (bopMa, KOATO OTTOBaps Ha YCJIOBHATA B HACTOAIINA

naparpad.

Ynen 4946
Vuacneoseane na kanumanosu uHCmMpymMenmu u UHCMpPYMeHmu Had RPUEeMIUGUNE

300BJIICEHU

1. Upes geporarus oT ujieHoBe 51 ¥ 52 UHCTPYMEHTHU, EMUTUPAHU TIPEAM... [/1aTaTa Ha
BJIM3aHE B CHJIA HA HACTOSIIMS PEriIaMeHT 32 H3MEHEHHE |, ce KBATM(UIMPAT KaTo
WHCTPYMEHTH Ha JOMBIHUTEIHHS KaluTal OT IbPBU pell Hal-KbCHO J0... [6 TOIUHU
Clie]] 1aTaTa Ha BIIM3aHE B CUJIa HA HACTOSIIIMS pErjiaMeHT 3a U3IbJIHEHUE |, aK0o
OTroBapsT Ha YCJIOBUATA, IPEIBUICHU B WwieHoBe 51 u 52, ¢ u3kiitoueHue Ha

YCIIOBUSATA, PEABUICHH B WieH 52, maparpad 1, OykBu 1), p) u ¢).

2. Ypes peporanus OT 4jaeHOBE 62 U 63 HHCTPYMEHTH, EMUTHUPAHHU MPEIU... [AaTaTa HA
BIIM3aHE B CHJIa HA HACTOSIIMS PErJIaMEHT 32 U3MEHEHHe |, ce KBaTU(UIPAT KaTo
WHCTPYMEHTH Ha KaruTaja OT BTOPH peJl Hali-KbCHO J10... [6 TOauHU ciien qaTaTa Ha
BJIM3aHE B CHJIA HA HACTOSIIUS PETJIAMEHT 32 U3MEHEHHUeE|, aKko OTTOBapsT Ha
YCJIOBUSITA, MPEIBUICHU B WieHOBE 62 1 63, C U3KIIIOUEHHUE HA YCIIOBUSTA,

MpeBUJICHU B UjieH 63, OyKBU H), 0) U ).

3. Upes geporauus ot wieH 72a, maparpad 1, 6ykBa a) 3a/bJDKEHUS, EMUTHPAHU TTPETU
... [aaraTa Ha BIM3aHE B CUJIA HA HACTOSALIMS PETJIAMEHT 3a U3MEHEHHeE], ce
KBaJIM(ULIMPAT KaTO €JIEMEHTH Ha IPUEMIIMBUTE 33 IbJKEHUS, aKO OTTOBApAT Ha
YCJIOBUSATA, NIPEJIBUICHHU B WieH 720, ¢ U3KIIOUEHHE Ha YCIIOBUATA, IPEABHUICHH B

unieH 720, naparpag 2, 6ykBa 0), moarouka ii) u OykBu €)—mM).";
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130)  Ynen 497 ce 3aMeHs CbC CAEAHOTO:

. dnen 497

Kanumanoeu uzuckeanus 3a excnozuyuu kom LK

1.  Koraro IIK ot TpeTa npprkaBa mojiaBa 3asBJICHHE 3a MPU3HABaHE B ChOTBETCTBUE C
giieH 25 ot Pernament (EC) Ne 648/2012, uncturyuute moxe na caurtat LK 3a
KIIK ot mparara, Ha KOATO 3asBJICHHETO 3a Npu3HaBaHe € nojaaneHo 1o EOLKII, no

ellHa OT CJIEIHUTE JATH:

a)  korato Komucusra Bede e rmpuena akT 3a H3IbJIHEHHE, [IOCOYEH B WieH 25,
naparpad 6 ot Permament (EC) Ne 648/2012, mo oTHOIIEHUE HA TpeTaTa
IBbp)KaBa, B KOATO € yctaHoBeH LK 1 To3u aKT 3a M3MBIHEHHUE € BISI3BJI B CHIIA

— ABC I'OAMHU CJIC] JaTaTa Ha I10JaBaHC Ha 3asiABJICHHUCTO,

6) xorato KomucusiTta Bce olle He € IIpuesa akT 3a U3IbJIHEHHUE, [I0OCOYEH B
uiieH 25, maparpad 6 ot Permament (EC) Ne 648/2012, o oTHOIIEHHE Ha
TpeTaTa AbpKaBa, B KOATO € ycraHoBeH LK wim korato To3u akr 3a

H3IIBJIHCHUC OIC HE € BJIA3BJI B CUJIa — IIO-paHHATA OT CJIICAHUTC OAaTU:

1) JABC T'OAWHH CJIC BJIM3aHCTO B CHJIA HA aKTa 3a U3IIBbJIHCHUC,
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i1)  3a LIK, kouTo ca mojaau 3asBJICHUETO Cle/... [JaTaTa Ha BIIM3aHE B CUJIa
Ha HACTOSIIMS PETJIaMEHT 3a H3MEHEHHE| — JIBE TOJMHU CJIE]] aTaTa Ha

nogaBaHE Ha 3asABJICHUCTO,

i)  3a [IK, kouTo ca mogayiu 3asBJICHUETO MPE/IH... [1aTaTa Ha BIM3aHE B
CUJIa HA HACTOSIIVS PErjiaMeHT 3a H3MEHEHHeE] ... [JIBe TOIUHU CIIe]

JaTtaTa Ha BJIM3aHC B CHJIda HA HACTOAIIUA PCTIIaMCHT 34 I/I3MCHCHI/IC].

2. Jlo u3THuaHETO Ha KpalHUs CPOK, MocoyeH B maparpad 1 oT HacTOSIIMS YiIeH,
Koraro nocoueH B To3u naparpad LK usma rapaniriones ¢GoH/1 U HIMa CKIIOUEHO
00OBBP3BAIIO JOTOBOPHO CHIOPa3yMEHHE C KIIMPHUHTOBUTE CH WICHOBE, KOETO Ja My
TO3BOJISIBA J1a U3MOJ3Ba KATO MPEIBAPUTEITHN BHOCKH IEIHUS WM YaCT OT MOTYYCHUs
OT KJIIMPUHTOBUTE MYy WICHOBE IIbPBOHAYANIEH Map>KUH, MHCTUTYLIUATA 3aMECTBa
dbopMynaTa 3a U3YUCIABaHE HA KallUTAIOBOTO CU M3uckBaHe B wieH 308, maparpad 2

ChC cieqHara popmyra:

IM;

_— -804 -204-IM.
DFCCP+IM’8/0 o ‘}

Kem; = max {KCCP :
KBACTO:
K¢, = KalnTanoBo H3UCKBAHE;
1

Kccep = xunorernunnsat kanutan Ha KK noknaasan Ha unctutynuara ot KK B

cboTBeTcTBUE ¢ WwieH 50B oT oT Pernament (EC) Ne 648/2012;
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DFccp = mpenBaputenHo npeaoctaBeHuTe GpuHaHcoBU cpenacTta Ha LK moxmanBanu

Ha uHctutynusaTa ot LK B chorBercTBUE ¢ wiieH S0B ot ot Pernament (EC)

Ne 648/2012;
1 = UH/IeKC, 0003HaYaBall| KIMPUHIOBUS YJICH;
IM; = mppBOHaYanIeH MapXxKuH, mpegoctaBed Ha LK OoT KIMPHUHTOB YiieH i; U
IM = o06mu pa3Mep Ha MbPBOHAYATHHS MAPKHH, ChOOILICH HA MHCTUTYIHATA OT

LIK B choTBeTcTBHE C wieH 89, maparpad S5a ot Permament (EC) Ne 648/2012.

3. Ilpu u3BBHpEIHU OOCTOSATENCTBA, KOTaTO TOBA € HEOOXOAMMO U MPOMOPIIHOHAIHO C
e u30srBaHe Ha CMYIICHHUS Ha MEXTyHapOAHNUTE (pHAHCOBH Na3apu, Komucusra
MOJKE Jia IPUEME ITOCPECTBOM aKTOBE 33 U3IIBbJIHEHHUE U IIPU CIIa3BAHE Ha
MpoLeaypara o pasriekaaHe, mocodeHa B wieH 464, maparpad 2, peuieHue 3a
€IHOKpPAaTHO yAbJkaBaHe ¢ 12 Mecela Ha cpoKa 3a MpujlaraHe Ha MPeXoIHUTE

pasnopenou, mocodeHu B maparpad 1 ot HacTosmuUs dieH. ;
131) B unen 498, maparpad 1 mppBara anuHes ce 3aMeHsI ChC CIETHOTO:

»1. Pasnopendure OTHOCHO KallUTaJOBUTE U3UCKBAHMSL, IPEABUIECHH B HACTOSIINS
pErIaMEHT, HE Ce MpuiIaraT 110 OTHOIIEHNE HAa MHBECTULIMOHHU ITOCPEIHUIIY,
OCHOBHAaTa JIEHHOCT Ha KOMTO C€ ChbCTOU M3KJIIOUUTEIHO B IPEIOCTABSIHE Ha
MHBECTUIIMOHHHU YCIYTH WIN U3BbPIIBAHE HAa MHBECTUIIMOHHU JIEWHOCTH BbB Bpb3Ka
¢ (MHAHCOBUTE UHCTPYMEHTH, MOCOYECHH B pazzaen B, Touku 5, 6,7,9,10u 11 ot
npunoxenue I keMm J{upextusa 2014/65/EC u cpsiMo KOUTO

Hupextusa 2004/39/EO He ce e npuiarana kbM 31 nekemBpu 2006 1.%;
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132)  Unen 499, naparpa¢ 3 ce 3anuyana.
133)  UYnenose 500 u 501 ce 3aMeHSAT CbC CIETHOTO:

. dnern 500

Kopexyus 3a mawabnu paznpooasxicou

1. UYpes neporanus ot wien 181, maparpad 1, OykBa a) majieHa HHCTUTYIIHSI MOXE J1a
kopurupa oueHkute cu 3a LGD, kaTo KoMIIeHCHpa YaCTUYHO WM U3LISUI0
BB3/ICHCTBUETO HA MaIlaOHUTE Pa3NpoakOn Ha €KCIO3UINK B HEU3ITbJIHEHHE
BbpXy peasinzupanute LGD 1o paznukaTta Mmexay cpeanute ouenku 3a LGD 3a
CBIIOCTAaBUMU €KCIO3UIUHU B HEU3IIbJIHEHUE, KOUTO HE ca OMJIM OKOHYATEIHO
JUKBUJIMPAHU U cpeaHuTe peannsupanu LGD, BKIIIOUNTENHO B3 OCHOBA Ha
3ary0ouTe, pealu3upany nopaau MaiabHu pa3npoaakOu, B MOMEHTA, B KOUTO €

CIIa3€HO BCAKO €IHO OT CJICAHUTEC YCIIOBUA:

a) HHCTUTYHUATA € IPCACTaBUJIa HA KOMIICTCHTHHWA OpTaH IlJIaH, B KOMTO ce
moco4yBart MaIIIa6I/IT€, CbCTaBa U JaTUTC Ha pa3Hp0ILa>1<6a Ha CKCIIO3MIIMHUTC B

HCU3ITBJIHCHUC,

0) nmaTuTe Ha pa3mpoAakda Ha EKCIO3UIIMUTE B HEM3IIBIIHEHUE ca CIe]T
23 nHoemBpu 2016 r., HO HE MTO-KBCHO OT ... [TPU TOAMHU CJIe] JaTaTa Ha

BJIM3aHC B CUJIa HA HACTOAIIMA PCTIIAMCHT 3a I/I3M€H€HI/IG];

B)  KyMYJIaTHBHATa CTOWHOCT Ha €KCIIO3ULMUTE B HEU3IbJIHEHUE, Pa3NpOJaieH!
clJle]l JaTata Ha IbpBaTa pa3npoaax0a B CbOTBETCTBUE C TOCOUEHHsS B OyKBa a)
iaH, HajBuiasa 20% oT KyMyJaaTHBHATa CTOMHOCT Ha BCUYKHU HAOJII0/1aBaHU
HEU3IIbJIHEHUS, CYUTAHO OT JlaTaTa Ha IIbpBaTa pa3npojaxo0a, mocoueHa B

OykBa a) wiu 0).
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Kopekuusirta, mocoueHa B mbpBa aJlnHes, MOKe J1a ObJie U3BBpPILIEHA CaMO JIO ... [TpH
TOJMHM CJIe/l JaTaTa Ha BIM3aHE B CUJIA HA HACTOSILNS PETJIAMEHT 3a U3IbJIHEHUE | U
BB3JCHCTBUETO M MOXKE Ja IPOIBIIKHU JIOKATO ChbOTBETHUTE €KCIIO3UIIUHU Ca

BKJIFOYEHH B COOCTBEHUTE OLICHKHK Ha UHCTUTYLUATA 3a LGD.

2. I/IHCTI/ITYI[I/II/ITG yBCAOMABAT CBOCBPECMCHHO KOMIICTCHTHUA Oprad 3a MOMCHTA, B

KOWTO € U3ITBJIHEHO YCIOBHETO 1o naparpad 1, Oyksa B).

Ynen 501

Kopueupane na puckoso npemeenenu excnozuyuu kom MCII, koumo He ca 6 HeusnviHeHue

1. HNHcTtutynuure Kopurupat pazMepa Ha pUCKOBO MPETETJICHUTE EKCIIO3UIINH 3a
excrio3uruu kbM MCII, kouto He ca B HeusnbiHeHue (RWEA), kouto ce
W3UUCIISIBAT B ChOTBETCTBHE C TpeTa vacT, asi I, rmaa 2 wnu 3, ciopen cityuas,

CBbIJIaCHO CJICJHaTa (bopMlea:

min{E*; EUR 2 500 000} - 0.7619 + max{E* — EUR 2 500 000; 0} - 0.85
E*

RWEA" = RWEA -

KBJETO:
RWEA" = the RWEA, kopurupan ¢ koeduiuenTa 3a noanomarase Ha MCIT; u

E* = 0011 pazMep, IbIKAM Ha HHCTUTYIHUATA, HA HEHHUTE TbIIEPHH MPEANPUATHS,
Ha HEHHOTO NMpEANPUITHE MAaliKa U APYTH IBLIEPHU NPEIIPUATUS HA TOBA
MPEANPUATHE MANKA, BKIIFOUATEIIHO BCUYKH €KCIIO3ULUU B HEU3ITBIIHEHNE, HO
KaToO C€ M3KJII0YaT B3€MAHUATA UM YCIOBHUTE B3€MaHUs, 00e3MeUeHH ¢
JKWJIHILEH UMOT, OT cTpaHa Ha BbIIpocHOTO MCII mnu rpynara ot cBbp3anu

kimenTH 3a toa MCIL.

PE-CONS 15/1/19 REV 1 639

BG



2. 3a HeInuTe Ha HACTOSIINS YWIEH:

a)  ekcrnosunusaTa kbM MCII ce BKIIOUBA MM B KJIaca Ha APeOHO, WA KbM
HPEANpUATHTA, UM B KJIACOBETE, 00€311€YEHH C UIIOTEKa BbPXY HEJIBUKUMU

HUMOTH,

06)  MCII ce onpenens B choTBeTcTBUE C [Ipenoprka 2003/361/EO Ha
KomucusaTa'; cpeji KpUTepHUTE, H30POEHH B WiIeH 2 OT MPHIOKEHAETO KbM

ImocoducHara MnpernopbpKa, C€ B3€Ma NpCABUJ CAUMHCTBEHO I'OAUIITHUSA O60pOT;

B3
B)  MHCTUTYLHHUTE IpeIIpHeMaT pa3yMHHU CTHIIKHU 3a IPABUIHO onpenensHe Ha E

¥ 3a MoJydaBaHe Ha HH(popMaIusaTa, M3UCKBaHa 1o OykBa 0).

[Tpenopska 2003/361/EO na Komucwusita ot 6 mait 2003 . OTHOCHO OIpEAEICHUETO
3a MUKpO-, MasIku 1 cpennu npennpusitus (OB L 124, 20.5.2003 r., ctp. 36).;
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134) BMBbKBa ce CIETHUSIT YICH:

»dnen 501a

Kopueupane na kanumanosume uzuckeanusi 3a KpeoumeH puck 3a eKCRO3UYyuume Kom
npeonpusimus, KOUmo onepupam uil YuHaHcupam Gu3u4ecKu uHGpacmpyKkmypu uiu
CHOPBICEHUS, CUCIEMU U MPEdiCU, Upe3 KOUMO ce npedoCmagsim uil no00vbpucam

OCHOB6HU 05W€CM6€HZ/[ yciayeu

1.  KanuranoBute n3MCKBaHUS 32 KPEAUTEH PUCK, U3UUCIIEHU B ChOTBETCTBUE C TPETA
yacT, 1571 11 ce ymHOokaBat ¢ koedutpeHt 0,75, mpu ycJIoBHE Y€ €KCIIO3HUITUATA

OTTOoBaps Ha BCCKU €AWH OT CICAHUTC KPUTCPHUU:

a) CKCIIO3MIMATA € BKIIIOYCHA WJIM B KJIaCa CKCIIO3UIIUN KbM HNPCANIPUATHA, NI B
KilaCca CKCIIO3UMIHH 110 CIICHHATIU3UPAHO KPCAUTHUPAHEC, C U3KITIOYCHUC Ha

CKCIIO3UIIMHNTC B HCHU3IIBJIHCHUC,

0)  eKCHo3MUIUATa € KbM MPEIIpPUATHE, KOETO € Ch3aIeHO CIICUAIHO 3a
(uHAHCUpAHE WX ONIepUpaHe Ha PUINICCKU HHPPACTPYKTYPH WITH
ChOPBKEHUS, CUCTEMU U MPEXKHU, UPE3 KOUTO CE MPEAOCTABAT WIH MOIIbPHKAT

OCHOBHH O6H.I€CTBCHI/I YCIiyru;

B)  Haii-MaJIKO JIB€ TPETH OT pa3Mepa Ha U3TOYHHUKA 3a IIoracsiBaHEe Ha
3a/IbJKEHUETO MPEICTaBIsABA 10X0IbT, TEHEPUPAH OT (PMHAHCHPAHUTE AaKTUBH,
a He HE3aBUCUMMST KalaluTeT Ha MO-IHPOKOOOXBATHOTO THPrOBCKO
OpeanpusTHE WIN CyOCH UM, O€3BBb3ME3IHN CPEeICTBA U (PMHAHCUPAHE,
IPEOCTaBeHU OT €/IMH WU MOBeYe OT CyOeKTUTe, U30poeHH B nmaparpad 2,

OykBa 0), MOATOYKH 1) U 11);
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1)

JUIIBXXHUKBT MOXKE a U3ITbJIHABA (1)I/IHaHCOBI/ITe CH 3aABbJKCHHA OOPU IIPU
HU3KITIOYUTCIIHO He6HaFOHpI/I$ITHI/I YCJII0BUA, KOUTO Ca OT 3HAUYCHUC 3a

CBBbpP3aHus C [TPOCKTA PUCK;

MNapU4YHUTE IIOTOUH, KOUTO JIB)KHHUKBT 'CHEPpHPA, Ca IPEABUAUMUA U IIOKPpUBAT

BCHUKH OBJICIIY IIIAIIAHUS 10 3a€Ma 3a LU MY CPOK;

PHCKBT BbB Bpb3Ka C pePUHAHCUPAHETO HA EKCIIO3UIMUATA € HUCHK WIIH
pelyLrpaH o NOAXOASI] HAYMH, KaTO CE OTYUTAT €BEHTyaJTHUTE CyOCU UM,
0e3Bb3ME3/IHU CpeACTBA WK (PMHAHCUPAHE, IPEJOCTaBeHU OT €AMH WIIN

noBeye oT cyOekTuTe, n30poenu B maparpad 2, Oyksa 0), HIOATOUKH 1) H ii);

JAOTrOBOPHUTC YCIIOBUA NPCAOCTABAT HA 3aCMOAAaTCIINTC BUCOKA CTCIICH HA

3aliuTa, BKIIro4YBaiia CIC€AHOTO:

1)  KOraTto mpHuxoJUTe Ha JUThKHUKA HE ce (PUHAHCUPAT C TUIALIAHUS OT
rojisiM Opoii 1os3BaTely, JOrOBOPHUTE YCIOBHSI BKIIIOUBAT pa3rnopeaou,
KOHTO MPENOCTaBAT ePeKTHBHA 3allIUTa HAa 3a€MOJIATEIINTE CPENLy 3aryoun
OT MpeKpaTsIBaHe Ha MPOEKTa OT CTPaHaTa, KOSITO Ce € ChIacuiia aa

KyIlyBa JOCTABAHUTEC OT JJIb’KHUKA CTOKH HUJIN YCIIYI'U;

11)  JUIBXHUKBT pasiioyara ¢ J0CTaThbYHO pe3epBH, (UHAHCUPAHH U3ISIIO C
MApUYHH CPEJICTBA WU JAPYTU (PUHAHCOBU MEXAHU3MU C TAPAHTU C BUCOK
PEUTHHT, C KOUTO J]a TOKpHE U3UCKBAHUATA 32 PUHAHCUPAHETO TIPH
W3BBHPEIHU CUTYaIlMU U 32 O0OPOTHUS KalUTal 32 €KCII0ATallHOHHUS

CPOK Ha aKTUBUTE, IOCOUEHH B OykBa 0) OT HacTosmus naparpad;
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iii)

vi)

vii)

3aCMOJATCIIMTC UMAT 3HAUYUTCIICH KOHTPOJI HAaJl AKTUBUTC U HAl

TCHCPUPAHUTC OT AJIBKHUKA JOXOAU,

3aeMOJIaTEJINTE CE MOJI3BAT JIO CTENEHTA, pa3pelieHa B PUI0KHUMOTO
npaBo, OT 00e3MeYeHNE C AKTUBYU U JOTOBOPU C OCHOBHO 3HAYCHUE 32
CTOIIaHCKaTa JICHHOCT B 00JIacTTa HAa MHPPACTPYKTypaTa WK pasnojarar

C AJITCPHATHUBHU MCXAaHNU3MHU, KOUTO Ja I'apaHTUPAT NO3ULUATA UM,

Ha 3a€MOaTCINTC CC JaBaT B 3aJI0I" KAIIUTAJIOBU MHCTPYMCHTH, TaKa 4€
T€ J1a Morart Ja rmo€éMart KOHTpPOJ Hald IPCAIIPUATUCTO B cnyqaﬁ Ha

HCHU3ITBJIHCHUC,

H3I0JI3BAHCTO HA HCTHUTC OINCPAaTUBHU MApUYHU ITIOTOLMU CJIC/
3aIbJDKUTCIIHUTC IIaAMaHWA OT IIPOCKTA 3a LCIIN, pa3JIMdYHU OT

O6CJ'Iy>KBaHe Ha AbJira, € OrpaHu4cHoO;

MMa JOTOBOPHHU OTpaHUYEHHs BEPXY CIOCOOHOCTTA Ha JUTHKHUKA J1a
U3BBPIIBA IEHHOCTH, KOUTO MOXKE 1a ObJaT B yIIbpO HA 3a€MOIATEINTE,
B T.4. 3a0paHa 3a I0EMaHEeTO Ha HOB JIBJIT 0€3 ChIVIACHETO Ha

ChbIICCTBYBAIIUTC 3aCMOAATCIIN

3)  3aABDKEHUETO € MPUBWIETMPOBAHO CHPSIMO BCUYKHU APYTU B3€MaHUs,

Pa3siindHU OT 3aKOHOYCTAHOBCHUTC B3CMAaHUA U B3EMAaHUATA OT KOHTPArCHTU

10 JIEpUBATH;
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KOraTto JJIbKHUKDBT € Ha €Tall CTPOUTCIICTBO, UHBECTUTOPHT B KAIIUTAJIOBU
HHCTPYMCHTHU U3IIBJIHABA JOJTYITOCOYCHUTC KPUTCPUH, @ KOIaTO KMaA IMOBCYC OT
CIWH MHBECTUTOP B KallUTaJIOBU HHCTPYMCHTH, ILisj1aTa Irpyria MHBECTUTOPU B

KalnmMTaJIOBY HHCTPYMCHTHU U3ITbJIHABA TE3U KPUTCPUU:

1)  MHBECTUTOPHUTE B KAIMTAIOBU HHCTPYMEHTH MMAT YCIEIIEH OIUT B
HA/130pa BbPXY HHPPACTPYKTYPHU MPOEKTH, HeoOXxoaumara (uHaAHCOBA

CTaOMIIHOCT M CHOTBETHUTE CKCIICPTHU IMO3HAHUA,

11) HHBCCTUTOPHUTEC B KAlIUTAJIOBH HHCTPYMCHTHU CC OTJIMYaBAT C HUCHK PUCK
OT HCU3IIBJIHCHHUEC UJIM UMAa HUCBK PUCK OT ChIICCTBCHHU 3ary61/1 3a

AJIBKHUKA I[P HCU3ITBJIHCHUEC OT TAXHA CTPAHA,

111) ChbIICCTBYBAT a/ICKBATHU MCXaHHU3MH 3a XapMOHU3UPAHEC HA UHTCPECCA Ha

HHBCCTUTOPHUTC B KAIUTAJIOBU HHCTPYMCHTU C UHTCPECUTEC HA

3a€MOJIaTEIINTE;
)  JUTBKHUKBT € BbBEJ NOJIXOAIIN [IPEANa3HU MEPKH, C KOUTO J1a OCUTYPH
3aBBPIIBAHETO HA MPOEKTA B CbOTBETCTBUE C JOTOBOPEHUTE CieLU(DUKALIUY,
OrO/IKEeT WIIM KPaeH CPOK; BKIFOUUTEIIHO CTAOMIIHN TapaHLMK 3a 3aBbpIlIBaHE
WIM y4acTUe Ha OMUTEH CTPOUTEIN U MOJIXOSIIN JOTOBOPHH pa3nopeou 3a
HEYCTOWKHU;
K)  KOraTo OlNepaTUBHUTE PUCKOBE Ca CBIIECTBEHU, TE CE YIPABIABAT IO
MOIXO/A1] HAYUH;
Jq)  JUI'bXHUKBT U3M0JI3Ba TEXHOJIOTUS U ITPOEKTHUPAHE, KOUTO Ca MPEMUHAIU
W3MUTBAHNUS;
M)  TOJY4YEeHH ca BCUUKU HEOOXOAMMHM pa3peleHus;
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H) JUTbXHUKBT U3M0JI3BA AEPUBATH CAMO C €] pEeAyLIUpPAHE HA PUCKA,

O) AJIB)KHUKDBT € HAIIPAaBHUJI OLICHKA JaJin (I)I/IHaHCI/IpaHI/ITe AKTHUBU OJOIIPHUHACAT 3a

MIOCTUTAHE Ha CIICHUTE CKOJIOTHYHH TSI
1)  CMeKuaBaHE Ha M3MCHECHHETO Ha KIIMMATa;

il)  amanTHpaHe KbM U3MEHEHHETO Ha KIIMMATa;

i)  yCTOHYHMBO M3IMOJI3BaHE U OMA3BaHE HA BOJHUTE M MOPCKHUTE PECYPCH;

1v)  mpexoja KbM KpbroBa HKOHOMHKA, IPEIOTBPATABaHE HA 00pa3yBaHETO HA

OTNALBLUU U TAXHOTO PELUKIUPAHE;
V)  [peAoTBpaTsBaHE U KOHTPOJ HA 3aMbPCSIBAHETO;
vi) oma3BaHe Ha 3[[PaBUTE €KOCHUCTEMHU.

2. 3auenute Ha naparpad 1, OykBa 1) reHepUpaHUTE MaPHUUHU MOTOIM HE CE CMSTAT 3a
MPEeIBUIMMH, OCBEH aKO 3HAUYUTEIHA YacT OT MPUXOJUTE HE OTTOBaps Ha CICTHUTE

YCIIOBHSL:
a)  U3MBJIHEH € €UH OT CJIEIHUTE KPUTEPUHU:

1) MNPpUXOAUTE 3aBUCAT OT HAJIMYHOCTTA Ha ITPOCKTHUA 00CKT HIIH IPOAYKT,
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10 OTHOLICHUE Ha MPUXOJUTE C€ IIpUIIara peryjiMpane Ha HopMara Ha

BB3BPbIIAEMOCT;

IMPUXOOUTE Ca OIMPECACIICHHN 110 HCI'bBKAB IOI'OBOP 3a npoz[a>K6a Ha

MPUHIINNA ,,B3€MH WJIH IUIATH;

HUBOTO Ha NPOU3BOACTBOTO WJIM U3IIOJI3BACMOCTTA U LICHATA OTTOBApPAT

MOOTACIIHO HAa €AWH OT CIICAHUTC KPUTCPHUU:
- IMoAJICKAT Ha pEryIupaHe,
— OIIPEACIICHU Ca I10 CHJIaTa Ha A0roBop,

— Morar aga 6’I)IlaT MNpCABMKIAaHN B JOCTATHbYHA CTCIICH IOpaan

HUCKHUS PUCK BbB Bpb3Ka C TBPCCHETO,

6) KOraTo IpuxoauTe Ha JJIbXHHKA HEC CC (1)I/IHaHCI/IpaT C I1almaHus OT IroJIsIM

Opoit

IMOJI3BATCJIN, CTPAHATA, KOATO CC € ChIIaCUJia Ja KyITyBa JOCTaBAHUTC OT

AJIBbKHUKA CTOKU HUJIK YCIIYTH, € €HO OT CICIHUTE:

D)

[eHTpaTHa 0aHKa, IIEHTPAITHO TIPABUTEIICTBO, PETUOHATTHO MTPABUTEIICTBO
WJIM MECTEH OpraH Ha BJIACTTA, IPH YCIOBHUE Y€ Ca C MPUCHAEHO PUCKOBO
terso 0% B croTBeTCTBUE € WieHOBe 114 u 115 unu ¢ npuckaeHa ot
ABKO kpenutHa olieHKa ChC CTENEH Ha KPEIUTHO KaueCTBO Hal-MaJKo

3;

CyO€KT OT IMyOJIMYHUS CEKTOp, IIPU YCIOBHE Y€ € C PUCHIEHO PUCKOBO
TEIJIO PaBHO WM MO-HUCKO OT 20% B chOTBETCTBUE C WiieH 116 unm ¢
npucsbaeHa oT ABKO kpenuTHa o1ieHKa ¢hC CTENEH Ha KPEAUTHO

KauyecTBO HaM-MaJKo 3;
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i) MHOrocTpaHHa OaHKa 3a pa3BHTHE, TOocoYeHa B wieH 117, maparpad 2;
V)  MeXAyHapoJlHa OpraHM3anus, TocoyeHa B wieH 118;

v)  mpeanpusatue ¢ npuchacHa oT ABKO kpenuTHa ornieHKa chC CTETNIEH Ha

KpEIMTHO KauyeCTBO Hail-Majko 3;

vi)  cyOeKT, KOHTO MOXe Jja Ob/ie 3aMEeHEH 0e3 3HaYNTEeIHa IPOMSIHA B

HUBOTO HA NPUXOJUTC U MOMCHTA HA NOJTY4aBaAHCTO UM.

3. HHcTuTynuuTe npenocTaBAT Ha KOMIIETEHTHUTE OPraHU Ha BCEKU ILIECT Mecena
uHpopManus 3a 001U pa3Mep Ha eKCIIO3ULUUTE KbM CyOeKTH 3a
UHPPACTPYKTYPHH MPOCSKTH, U3YHCIICH B CHOTBETCTBHUE ¢ Taparpad 1 HacTosmus

YJICH.

4.  KommucusTa q0KJIaJBa J10... [TpU TOAUHU CJIE] BIU3aHETO B CUJIa HA HACTOSIIUS
perjaMeHT 3a U3MEHEHHE | 32 Bb3/IEUCTBUETO HAa KAaIMTAJIOBUTE U3UCKBAHUA,
MIPEABUICHU B HACTOSIIIMS PETIAMEHT, BbPXY KPSAUTHPAHETO HA MPEINIPUATHS 32
HH(PACTPYKTYPHH MPOCKTH | MPEICTaBS JOKJIaaa ci Ha EBponeiickus mapiaMeHT u

CnBera 34C€IHO CbC 3dKOHOAATCIIHO IMPCAJIOKCHUEC, aKO TaKOBa € H606XO,I[I/IMO.
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5. 3a nenute Ha maparpad 4 EBO noknanea Ha KomucusTa 3a cleaHoTo:

a)  aHaJIM3 HA IPOMEHUTE B Ma3apHUTE TCHACHIIMHU U YCIOBHS 32
UH(GPACTPYKTYPHO KpeAUTHPAHE U (PUHAHCHUpaHE HA POEKTHU 33 MOCOYCHHUS B

naparpad 4 nepuon;

0) ananu3 Ha e(EKTUBHOTO HUBO HAa PUCK, CBBP3aHO C NPEANPHUATHATA, IOCOYCHU

B naparpad 1, 6yksa 0), 3a eluH 3aBbPIIEH HKOHOMHYECKH LIUKBIT;

B) CBHOTBETCTBUCTO MEXKAY KAlIUTAJIOBUTC U3MCKBAHNU, YCTAHOBCHU B HACTOAIIUA

pErJIaMeHT, U PEe3YJITATUTE OT aHaIKM3a M0 OYKBH a) U 0) OT HACTOSIIIHS

naparpad.

Ynen 5016

ﬂepoeauuﬂ onl U3UCKearuAma 3a omdyemHocm

Upes neporanus ot wied 430 o Bpeme Ha MepHojia OT JaraTa Ha Mpuiiarane Ha
CHOTBETHUTE PA3IOPEI0N HA HACTOSIIUS PETJIAMEHT JIO JIaTaTa Ha MbPBOTO M3MIpaIlaHe Ha
OTUCTUTEC, IPCABUACHU B TCXHUYCCKUTEC CTAHAAPTH 3a U3IMBJIHCHHUEC, TIOCOUYCHHU B ChIIUA
4JieH, KOMIICTEHTHUTE OPraHU MOTAT JIa OTMEHST U3MCKBAHETO 32 OTYETHOCT Ha
uHpopmanuara BbB popMara, OnpeeieH B 00pa3luTe, ChIbpKaIIK Ce B aKTa 3a
M3IBJIHEHHE, TTocoueH B wieH 430, maparpad 7, korato Te3u o0pasiy He ca Ounu

aKTyaJIM3UpaHH, 3a J]a CbOTBETCTBAT HA Pa3NoOpeAOUTE B HACTOAIIUS PETJIAMEHT. ]
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135) B necera yact ce BMbKBa cineanusat wieH cien s 1: JJOKJIAJAW U TTPETJIEIN:

»dnen 5016
Ipyoenyuanno mpemupane Ha eKCNO3uYULU, OMHACIWU Ce 00 eKOJIOSUYHU U/UNU COYUATIHU

yenu

Cnen xoncynranus ¢ ECCP u Bb3 0CHOBa Ha HATMYHUTE JAaHHU M HA KOHCTATAILIMUTE HA
eKCIIepTHATA TPYIa Ha BUCOKO PaBHUIIIE MO BBHIIPOCUTE HA YCTOWYMBOTO (PMHAHCHpPAHE HA
Komucusra, EBO ouensiBa nanu crneruaiu3upaHo NpyAeHIIMaIHO TpeTUPaHe Ha
€KCITO3MITUH, OTHACSIIHN C€ 0 aKTHBHU WJIM ICWHOCTH, CBbP3aHU B 3HAYMTEIHA CTEIIEH C

€KOJIOTMYHH W/WIN COLMaIHU e, ou omino obocuosano. ITo-cnenunanno EBO onenssa:

a) METOJO0JIOTHHUTE 3a OLICHKA Ha e(l)eKTI/IBHOTO HHUBO Ha pHCKa 3a CKCIIO3UI1HU,
OTHacCAIIH CC€ 10 aKTHUBHU U HeﬁHOCTH, CBbP3adaHH B 3HAUYUTCIIHA CTCIICH C CKOJIOTHUYHHU

H/Uaa COIMAJIHU LICJIU, CIIPAMO HUBOTO HAa PUCKa Ha APy €KCIIO3ULIHUH,

0) pa3paboTBaHETO HA IMOAXOMSAIIN KPUTCPUH 32 OLICHKA HA (PU3UUYSCKUTE PUCKOBE U
PHUCKOBETE, CBbP3aHH C MPEX0/1a, BKIIOYUTEIIHO PUCKOBETE, CBBP3aHU C

aMOpTU3alyATa Ha aKTUBU IIOpaaud HOPMATUBHHA IIPOMCHU

B)  NOTEHIMAIHWUTE MOCIEACTBUS OT CIEUUANN3UPAHO NPYACHIUATHO TPETUPaHe Ha
€KCIIO3MIMH, OTHACAILHN CE€ 10 aKTHBU U JCMHOCTH, CBBP3aHH B 3HAYMTEIIHA CTEIICH C
€KOJIOTMYHU W/WIN COLIMAIHU LIE€TH, BbpXY (pUHaHCOBaTa CTaOUIHOCT U 0aHKOBOTO

kpeautupane B Cbro3a.

PE-CONS 15/1/19 REV 1 649
BG



Jlo ...[11ecT roguHM cief JaTaTa Ha BIM3aHE B CHJIa HA HACTOSIILUS PETJIaMEHT 3a
n3menenue]| EBO npezacrasst 1oknax ¢ KOHCTaTaMuTe cu Ha EBponeiickus napjaamMeHT,

CoBera u Komucusra.

B3 ocHOBa Ha TO3H JOKJIag Ipr HCO6XOI[I/IMOCT Komucusra MpeaAcCTaBs 3aKOHOAATCIIHO

npennoxxenue Ha EBponelickus napiaMeHT U Ha CbBera.*;

136)  BwmbKkBa ce CACAHUSAT WICH:

,,dnen 504a

HOS’L{I/{L{L{ 6 UHCmMPpYyMeHmu Ha npuemiueume 3A0BANCEHUS

Jo ... [Tpu roauHM ciej JaTaTta Ha BIM3aHE B CUJIa HA HACTOSIUS PETJIAMEHT 3a
m3menenue| EBO noxnansa Ha Komucusita OoTHOCHO pa3Mepa U pa3npeiesieHueTo Ha
MO3UIUUTE B UHCTPYMEHTH Ha MPUEMIIMBUTE 33 IbIKCHHS MKy UHCTUTYIIUUTE,
unentuduuupanu kato I'-C3U unu [I-C3U, kakTo ¥ OTHOCHO NOTEHIIUATHUTE IPEUKU

npe MPEeCTPYKTYPUPAHETO U PUCKA OT Pa3lpOCTPAHEHUE BB BPb3KaA C TE3U MMO3HIINH.

B13 ocHoBa Ha noknaga Ha EBO Komucusra 1o ... [4eTrpu rondHu ciej 1arara Ha
BIIM3aHE B CHJIa HA HACTOSIIMS pErfiaMeHT 3a u3MeHeHue | qokiaasa Ha EBpomnelickus
napiaMeHT 1 Ha ChBeTa OTHOCHO MOAXO/SIIOTO TPETUPAHE Ha TAKUBA MO3UIUH, KAaTO MO

1IeTIECHOOPA3HOCT MPEACTABS M 3aKOHOJATEIHO MIPETIOKEeHHE. ;
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137)  UYnen 507 ce 3aMeHsI CbC CAEAHOTO:

L, den 507

Tonemu ekcnosuyuu

1. EBO nabmro1aBa U31moI3BaHETO Ha M3KIIIOUYCHHTA, TPEABUCHU B WwieH 390,
naparpad 6, 6yksa 0) u wien 400, maparpad 1, Oyksu e)—m) u wien 400,
naparpad 2, OykBu a), B)}—3xK), H), i) ¥ K), | JI0... [IBE TOAWHHU CJIe] AaTaTa Ha
BJIM3aHE B CHJIA HAa HACTOSIIUS PETJIaMeHT 3a u3MeHeHue| mpeacrass Ha Komucusra
JIOKJIaJ1 3 OLIEHKA Ha KOJIMYECTBEHOTO BB3/ICHCTBHE, KOETO OM MMAJIO ITPEeMaxBaHETO
Ha Te3W M3KJIIOUCHUS WM OTPEICITHETO Ha OTPAaHMYCHUE 32 TSIXHOTO H3Moy3BaHe. B
JTOKJIa/1a C€ OIIEHSIBA, MO-CIEIUATHO, 32 BCAKO OT MPEIBUJICHUTE B T€3H UJICHOBE

HU3KIKYCHHUC!

a) 6p0$IT Ha roJICMHUTC CKCIIO3MIIKMH, 3a KOUTO CC I10J13Ba U3K/IOYCHHNC BBB BCAKA

I'bpKaBa 4ICHKa;

0) OposAT HAa MHCTUTYLUUTE, KOWTO CE MOJI3BAT OT U3KIIOYCHUETO BB BCIKA

AbpiKaBa YJICHKA,

B) O6H_II/I}I pa3sMep Ha CKCITIO3UIUHNUTE, 3a KOUTO CC ITOJI3BA U3KJIIFOYCHHUEC BB BCAKA

JbpKaBa YJICHKA.

2. Ho 31 nexemBpu 2023 r. Komucusra npeacrass nokinan npen EBponeiickus
napiaMeHT 1 ChBeTa OTHOCHO MPUJIAraHeTo Ha Jieporanuure mno wieH 390,
naparpad 4 u wien 401, maparpad 2 BB Bpb3Ka ¢ METOAUTE 3a U3UUCIIABaHE HA
CTOMHOCTTA Ha €KCIIO3ULUSTA IIPU CHIEIKHUTE 32 (UHAHCUPAHE C IEHHU KHUXKa, U T10-
CIELIUAIIHO HEOOXOAUMOCTTA J1a CE€ B3€MAaT IPE/IBU]] U3MEHEHUATA B

MEXyHapOJAHUTE CTaHAAPTHU 3a ONPEEIIIHE Ha METOAUTE 3a TOBA U3UUCIIsBAHE. ;
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138) B unen 510 ce noGaBsT cnennute naparpadu:

,»4.  EBO nabmionaBa pa3mepa Ha U3MCKBAHOTO CTAOMIHO (PMHAHCUpPAHE, TOKPUBAIIIO
CBBbp3aHus ¢ (PUHAHCUPAHETO PUCK, KOUTO MMa BPb3Ka C IOCOUYECHUTE B
npuiioxxkenue Il goroBopu 3a nepuBaTH U ¢ KPEAUTHUTE IEPUBATH, 32 €THOTOIUIITHUS
NeproJI, KOWTO Ce MpuJiara 3a OTHOLICHUETO Ha HETHO CTa0MIHO (prHAHCHpaHe, T0-
KOHKPETHO CBBP3aHUs C OBJICMIOTO (PMHAHCUPAHE PUCK 32 IOTOBOPUTE 32 JIEPUBATH,
rmocoueHu B wieH 428t, maparpad 2 u B wien 428ay, naparpad 2, 1 JoKIaaBa Ha
Komucusita OTHOCHO BB3MOKHOCTTA J]a c€ MPUEME MO-BUCOK KOe(PUIIMEHT Ha
M3HCKBAHOTO CTAOMIIHO (PMHAHCUPAHE MU MAPKA C MTO0-BUCOKA YYBCTBUTEIIHOCT KbM
pHUCKa 70 ... [IIET TOJIMHY clie/l JaTaTa Ha BIM3aHe B CHJIA HA HACTOSIIMS PErJIaMEeHT

3a I/IBMCHGHI/IC]. B to3u noknan ce IIpaBU OLICHKA Hal-MaJIko Ha CIEJTHOTO:

a) BB3MOKHOCTTA Jia C€ HAIIpaBU pa3srpaHUYCHUC MCIKAY JOTOBOPUTE 3a ACPUBATU

ChC ¥ 0€3 Map>KUH U3UCKBAHUS;

0) BB3MOXKHOCTTA Ja Ce MPeMaxHe, yBEJINYN HIIM 3aMEHH U3UCKBAHETO,

npenBuaeHo B wieH 428, naparpad 2 u B uien 428ay, naparpad 2;

B)  BB3MOYKHOCTTA J]a C€ IIPOMEHU B MO-IIUPOKU IPAHULU TPETUPAHETO HA
JIOTOBOPUTE 32 JIEPUBATH MPH N3YHCISIBAHETO Ha OTHOLIICHUETO HA HETHO
cTabWwIHO (PUHAHCHPAHE, CHITIACHO MPEIBUACHOTO B wieH 428r, uieH 428K,
naparpad 4, unen 4281, maparpad 2, wien 428ax, OykBu a) u 0), unen 428a3,
naparpad 2, unen 428ain, naparpad 4 u wien 428ay, naparpad 2, unen 428ar,
OykBH a) u 0) u wieH 428aiw, naparpad 2, 3a 1a ce oTpazu no-g06pe
CBBP3aHUSAT ¢ (PMHAHCHPAHETO PUCK, KOMTO MMa BpB3Ka C TE3HM JOTOBOPH, 32
€/THOTOJIUIITHUS TIEPUO/T, KOUTO Ce MpHJiIara 3a OTHOIIEHUETO Ha HETHO

CTaOMIIHO (pUHAHCHpAHE;

F) BB3ACUCTBUETO HA NPEAJIOKCHUTC IPOMCHU BbPXY pasMEpa Ha CTaOUITHOTO

¢dbuHaHCHpaHe, U3UCKBAHO 32 JIOTOBOPUTE 32 JepUBAaTH HA MHCTUTYLIUUTE.
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5. AKO MEXIyHapOJHUTE CTAaHAAPTHU 3acsATraT TPETHUPAHETO HA TIOTOBOPHTE 32 IEPHUBATH,
n30poenu B npuioxenue 11, 1 KpeTuTHUTE 1epUBATH 32 U3UMCIIABAHETO HA
KoeHIMeHTa Ha HEeTHO cTabWiHO GuHaHcupaHe, KomucusiTa, ako € 1enecboopa3zHo
W KaTO B3eMa MPEIBU/I IOKJIaja, IOCcoueH B naparpad 4, Te3u MpoMeHH Ha
MEXyHAPOJAHUTE CTAaHAAPTH U MHOTO00Opa3zneTo Ha OaHkoBuUs cekTop B Chio3a,
npencrass Ha EBponeiickus mapnamenT U Ha ChBeTa 3aKOHOJATEITHO MPEATIOKECHHE
OTHOCHO HAYMHUTE 32 U3MEHEHHE Ha Pa3lopeI0ONTe OTHOCHO TPETUPAHETO HA
JIOTOBOPUTE 3a JICpUBATH, N30pOCHHU B IpriiokeHue 11, u kpequTHUTe IepruBaTH 3a
M3UYUCISIBAHETO Ha KOS(PHUIIMEHTA HAa HETHO CTa0MIIHO (PMHAHCHPAHE, TIOCOYCH B
mecra yact, s IV, ¢ nen no-g006po oTYuTaHe Ha CBBbP3aHus C (UHAHCHPAHETO PUCK

110 OTHOIICHUEC HA TC3HU CACIIKU.

6. EBO nabmronaBa pa3mepa Ha CTaOMITHOTO (PHHAHCHUPAHE, U3UCKBAHO 33 MOKPUBAHE
Ha CBBp3aHus ¢ PUHAHCUPAHETO PUCK, CBBP3aH ChC CCIKU 33 (PMHAHCHUPAHE C
LIEHHU KHUKA, BKJIFOUUTEIIHO C [TOJIYYEHUTE WIN MIPEIOCTABEHUTE IIPU TE3U CHEIKU
aKTUBHU, KaKTO U ¢ He00e3MeUeHUTE CACNIKH ¢ (PUHAHCOBH KJIIMEHTHU C OCTaThU€H CPOK
710 TIaJieka O-MajKo OT IIECT Mecella, U 10KIaaBa Ha KoMucusaTa OTHOCHO
1eJIeCh00pa3HOCTTa HAa TOBA TPETUPAHE JO ... [YSTHPH TOJUHH CIIE] 1aTaTta Ha
BJIM3aHE B CHJIa HA HACTOSIIMS perjiaMeHT 3a u3sMeHeHue|. B To3u noknan ce npasu

OIIEHKA Hall-MaJIKO Ha CJIEIHOTO:

a)  BB3MOXKHOCTTA JIa C€ MpuUjIaraT Mo-BUCOKU WM MO-HUCKH KOe(DUIIMEHTH Ha
cTabunHo puHaHCHpaHe KbM CAENKUTE 3a (DHMHAHCUPAHE C IICHHU KHIKA C
(MHAHCOBU KJIIMEHTH, KAKTO M KbM HE00E3MEYeHH CIIETKH ¢ (PUHAHCOBHU
KJIIMEHTU C OCTaThUEH CPOK JIO Majieka Mo-MajKo OT IIECT Mecela, 3a Jia ce
OTUeTe MO-A00pe TEXHUAT CBBP3aH ¢ ((MHAHCUPAHETO PUCK 33 €AHOTOTUIITHUS
nepuo, KOWTO ce mpujiara 3a OTHOIIEHHETO Ha HETHO CTabUITHO (pUHAHCHpaHEe,
Y OITAaCHOCTTA OT €BEHTYyaJIHA BEPUIKHA JI€CTaOMIN3aLNs MEXAY (PUHAHCOBUTE

KJIMCHTH;
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6)

1)

BB3MOXHOCTTA J1a CE Mpujiara TpeTUPAHETO, TOCOYEHO B wiieH 428c,
naparpad 1, mo oTHOIIEHHE Ha CIIENKY 3a (UHAHCHPAHE C [ICHHU KHUXa,

o0e3IeyueHu ¢ APyru BUJAOBE aKTHBU,

BB3MOKHOCTTA KOCPHUIIMEHTUTE Ha CTa0MIHO (PMHAHCHUPAHE Jla Ce MpuiaraT
KBbM 33/10aJIaHCOBUTE MO3UIIMH, U3MOJI3BAHH ITPH CACTKU 32 (PMHAHCUPAHE C
LIEHHU KHUXA, KaTO aJITEpHATUBA HA TPETUPAHETO, TIOCOYEHO B uiieH 42811,

naparpad 5;

aJICKBaTHOCTTA Ha aCUMETPUYHOTO TPETHPAHE MEXKIY TPEIOCTABEHUTE OT
(MHAHCOBH KIIMEHTH ITACUBH C OCTATHYCH CPOK JI0 MaeKa I0-MaJIKO OT IIIeCT
Mecera, KbM KOUTO ce Ipuiiara Koe(huiueHT Ha HATMYHO CTa0MITHO
¢unancupane 0% B croTBeTCTBUE C UieH 428k, nmaparpad 3, Oyksa B), U
AKTUBUTE, IPOU3THYAILH OT CICIKHA C PMHAHCOBH KJIMEHTHU C OCTaThUCH CPOK
JI0 TIaJIeKa OT MO-MAaJIKO OT IIECT Mecera, KbM KOUTO ce Tpuiiara KoeuiueHT
3a m3uCcKBaHO ctabmiHo GuHancupane 0%, 5% umu 10% B CHOTBETCTBHE C
unieH 428c, maparpad 1, Oyksa x), uieH 4281, naparpad 1, Oyka B) u

yiieH 428x, OykBa 0);

BT>3[[€I>'ICTBI/IGTO OT BBBCXKJAHCTO Ha IIO-BUCOKH HJIN ITO-HUCKH KOCq)I/IIII/IeHTI/I
Ha U3UCKBAHO CTA0MIHO (PMHAHCUpAHE 3a CAENKU 3a PUHAHCHpaHE C IEHHU
KHHKa, I10-CIICIUAaJIHO TE3HU C q)HHaHCOBI/I KJIMECHTH U C OCTAaTBhYCH CPOK OO
najiexka o-MaJjiko OT IIECT Mecella, BbpXY Ma3apHaTa JMKBUIHOCT Ha
HOJyYEHUTE KaTo 00e3MeueHHe MO TE3U CJIENIKH aKTUBH, MO-CIIEIUATHO Ha

TbPKABHUTE U KOPIOPATUBHUTE OOJIUTALINY;
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€)  BB3ACUCTBUETO HA NPEJIOKECHUTE U3MEHEHHUS BbPXY pazMepa Ha CTaOMITHOTO
¢uHaHCHpaHe, U3UCKBAHO 32 CACTKUTE HAa Te3W UHCTUTYLIHH, I10-CIIEUATHO
C/IEJIKY 3a (pMHAHCHpaAHE C LIEHHU KHIDKA C (PUHAHCOBU KIMEHTH C OCTaThUYeH
CPOK 10 MaJieka I0-MaJIKO OT LIEeCT Mecela, Koraro KaTo o0e3neueHue mo Te3u

CACJIKH Ca ITOJIYUYCHU OAbPKABHU 00JIHr aluu.

7. o ... [neT ronuHu ciie] 1aTaTa Ha BIM3aHe B CHJIa HA HACTOSILINS PETJIaMEHT 3a
u3menenue], Komucusra, ako e nenech00pa3Ho U KaTo B3eMa IpeIBU/I T0KIaa Mo
naparpad 6, MeXIyHapOJIHUTE CTAaHJAPTU U MHOT00Opa3neTo Ha OAaHKOBUS CEKTOP B
Cnlo3a, npesacrassa Ha EBponeiickus napaameHT U Ha CbBeTa 3aKOHOIATEHO
MIPEIJIOKEHNE OTHOCHO HAUMHUTE 32 U3MEHEHHUE Ha Pa3nopea0nuTe OTHOCHO
TPETHPAHETO Ha CAEIKUTE 3a (UHAHCHPAHE C LIEHHU KHUXKA, BKIIOYUTEIHO Ha
MOJIYYEHUTE WM MIPEIOCTABEHUTE TIPU TE3U CAENKU aKTUBH, KAKTO U TPETUPAHETO Ha
HEeo0e3MeueHUTE CICIKU ¢ (PUHAHCOBY KIIMEHTH C OCTaTh4€H CPOK JI0 Majexka Io-
MAaJIKO OT LLIECT MECELa, 32 U3YUCIIIBAHETO HA OTHOIIEHUETO Ha HETHO CTAaOMIIHO
(¢buHaHCUpaHe, TOCOUEHO B IIECTa YacT, A5t [V, Kkorato cuete ToBa 32 yMECTHO
MIpeIBU] BB3JCHCTBUETO Ha CHIIECTBYBAIIOTO TPETUPAHE BHPXY OTHOIICHUETO HA
HETHO CcTaOWIHO (pMHAHCHUPAHE Ha HHCTUTYIIUUTE U C IIeJT T0-100p0 OTYUTaHE HA

CBBbp3aHUs ¢ ((PMHAHCUPAHETO PHCK 110 OTHOIICHUE HA TE€3H CHCIIKH.
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Jo ... [1ecT roguHu ciea qaTaTta Ha BIM3aHE B CHJIA HA HACTOSIIUS PETIIAMEHT 3a
M3MEHEHHe |, Koe(DUIIMEeHTUTE Ha U3UCKBAHO CTAOWITHO (pMHAHCHPAHE, KOUTO Ce
Mpujarar 3a CJIeJIKUTe, MocoueHu B wieH 428c, maparpad 1, Oyksa x), B uneH 428,
naparpad 1, Oyka B) u B ujieH 428x, OykBa 0), ce yBenuuaBaT cboTBeTHO OT 0% Ha
10%, ot 5% na 15% u ot 10% Ha 15%, ocBeH ako HE € MPEABUIACHO JIPYro B
3aKOHOJIaTEJICH aKT, IPUET Bb3 OCHOBA Ha npejyioxkenrne Ha Komucusra B

CbOTBETCTBHE C naparpa(b 7 OT HACTOSIIHS YJICH.

EBO nabumoiaBa pazmepa Ha cTaOUIHOTO (PMHAHCUPaHE, U3UCKBAHO 3a OKPHUBaHE
Ha CBBP3aHMs ¢ PUHAHCUPAHETO PUCK, KOWTO MMa BPB3Ka C IbPKAHUTE OT
MHCTUTYLMATA LICHHU KHUYKA 33 XeJDKUpaHe Ha 10oroBopu 3a aepuBatu. EBO
JIOKJIa/IBa OTHOCHO L1€1€ChO0Pa3HOCTTA HA TPETUPAHETO JIO ... [UE€TUPU TOAUHU ClIe]
JlaTaTa Ha BIIM3aHE B CUJIa Ha HACTOSIIMS PErjaMeHT 3a u3MeHeHue|. B To3u nokmaz

CC IIpaBU OLICHKA Hali-MaJIKoO Ha CICIHOTO:

a)  BB3MOXHOTO BB3JCHCTBHE HA TPETUPAHETO BBPXY CIIOCOOHOCTTA Ha
WHBECTUTOPHUTE JIa TOEMaT €KCIO3UIINS KbM aKTHBH U Bb3/ICHCTBUETO Ha
TPETUPAHETO BHPXY MPEAJIaraHeTO Ha KPEIUTH B ChI03a Ha KalUTaJIOBUTE

nasapu;

0) BB3MOXHOCTTA 3a IpUJIaraHe Ha KOPUTMpPaHU U3UCKBAaHUS 32 CTAOUIIHO
(¢uHaHCHpaHe KbM IIECHHU KHUKA, IbPKaHU 3a XeJKUpaHe Ha IepUBaTH, KOUTO

Cce (I)I/IHaHCI/IpaT H31AJI0 WK YaCTUYHO C IbPBOHAYAJICH MAPKHH,

B) BB3MOKHOCTTA 3a IIPUJIAraHe Ha KOpUTUPAHU U3NCKBAHUS 3a CTaOUITHO
q)HHaHCI/IpaHC KbM IICHHU KHMXXA, ABPKAHU 3a XCHPKUPAHE HAa ACPUBATU, KOUTO

He ce (puHaHCcHpaT ¢ IbPBOHAYAJICH MAPKHH.
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10.

11.

Jlo ... [4eTupu rOAWHU CJIe]] 1aTaTa Ha BIM3aHE B CHJIA HA HACTOSIINS PEriiaMeHT 3a
W3MEHEHUE| WIN e/lHA TOJIMHA CJIe/l IOCTUTAHETO Ha ChIUIACHUE M0 MEXKIYHAPOIHUTE
crannaptu, noropopern or BKBH, koeTo HacTsnu no-pano, Komucusita, ako e
1eaecho0pa3Ho M KaTo B3eMa MPeIBUI JOKIaaa 1Mo naparpad 9, MeXIyHapOIHUTE
crangaptH, paspadorenn or BKBH, MHOrooOpasuero na 6ankoBusi cektop B Chro3a
Y IISJINTE Ha ChI03a HA KAIMTAJOBHUTE MTa3apH, MpecTaBs Ha EBponeiickus
napiaMeHT 1 Ha ChBeTa 3aKOHOJIATETHO MPEIIOKEHUE 32 TOBA KaK Ja C€ U3MEHST
pasnopeaduTe OTHOCHO TPETUPAHETO HA AbPIKAHUTE OT MHCTUTYIIUUTE IIEHHU KHIDKA
3a Xe/KUpaHe Ha IOTOBOPH 3a JEpPUBATH 33 U3UUCISIBAHE HA OTHOIIEHUETO HA HETHO
cTabunHo (hruHAaHCUpPAHE, TTOCOYEHO B MIECTa YacT, 151 [V, ako cueTe ToBa 3a
YMECTHO MpeBU Bb3ACHCTBUETO HA CHIECTBYBAIIOTO TPETUPAHE BHPXY
OTHOIICHHUETO Ha HETHO CTaOUIIHO (PHHAHCUPAHE HA MHCTUTYLIMUTE U 32 J1a OTYeTe

10-100pe CBBp3aHus ¢ GUHAHCHPAHETO PHCK, CBBP3aH C TE3H CHICIIKH.

EBO npenensBa ganu € 000CHOBaHO /1a Ob/Ie MOHWKEH KOePHUIIMEHTa HAa H3UCKBAHO
cTabWiIHO (prHAHCHpaHE 3a aKTHBH, U3M0J3BaHU 3a [IPEIOCTaBsIHE HAa KIMPUHIOBH
YCIYTH U YCIYTH 32 CEThIMEHT Ha 6JaropoiHU METalM, KaTo HalpuMep 371aTo,
cpebpo, TUIaTHHA U TTajaiui, WK aKTUBH, U3II0JI3BaHU 32 (MHAHCHpPAHE Ha CIICIKH C
OJaropoTHU METaNH, KaTo HalpUMeEp 3J1aTo, Cpedpo, TUIATHHA U MMajalui, 32 CPOK OT
180 mam nim no-manko. EBO npencrass noknana cu Ha Komucusira 1o ...

[24 mecena cien 1aTaTa Ha BIM3aHE B CHUJIa HA HACTOSALIMS PETIaMeHT 3a

n3MeHeHue|.;
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139)  UYnen 511 ce 3aMeHs cbC CAEAHOTO:

L dnen 511
Jlusvpuoore

1. Ho 31 nekemBpu 2020 r. Komucusara npeacrass 10kjiaa Ha EBponeiickust mapiaMeHT

1 Ha CbBeTa OTHOCHO TOBA JAJIH:
a) e Ienecho0pa3Ho Ja ce BbBee KoepuiueHT Ha uBbpuk 3a J-C3U; u

0) e uenechb00pa3HO OMPEEISIHETO U U3UMCIIBAHETO HA MsIpKaTa 3a od1aTa
eKCIIO3UIIus, TocoueHa B uiieH 429, naparpad 4, BKIIOUUTETHO TPETUPAHETO

Ha pe3epBUTE B LIEHTpaIHaTa OaHKa.

2. 3amenute Ha nokiana no naparpad 1 Komucusra B3ema npeaBu1 HOBOCTUTE B
MEXTyHAPOICH TUIaH ¥ MEXKyHAPOIHO JIOTOBOPCHUTE CTAaHAAPTH. AKO €

HGHCC’LO6paBHO, TO3W JOKJIaJ CC MpUApPYKaBa OT 3aKOHOAATCIIHO Hpe,Z[JIODKGHI/Ie.“;
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140)  Ynen 513 ce 3aMeHs CbC CAEAHOTO:

»dnen 513

Maxkponpyoenyuannu npasuia

1. Jo 30 ronu 2022 r. 1 Ha BCEKU €T FOJAUHU ciel ToBa, cien koncynranuu ¢ ECCP u
EBO Komucusita mpaBu mperiie/; Ha ToBa JIOKOJIKO MakKpoNpyACHIIMATHUTE MPaBUIIa,
ChIBPIKAIIM ce B HAacTOsMs peryiamMeHT U B Jlupextusa 2013/36/EC, ca noctaTbunu
Jla pelyLupaT CHCTEMHUTE PUCKOBE B CEKTOPUTE, PETMOHUTE U IbP/KABUTE UICHKH,

BKIIFOYUTCIIHO KaTo IIpaBU OIICHKA Ha TOBA:

a)  Jajd JeMCTBAIIMTE IIOHACTOSIIEM MAaKpPOIIPYACHIIMAIHNA HHCTPYMEHTH B
Hacrosmus pernament u B upextusa 2013/36/EC ca edextuBHU, ehyukacHu U

MPO3pavHH;

0)  jmanu 00XBaThT U CBEHTYAIHUTE HUBA HA MPUIIOKPUBAHE MEXKY Pa3IHYHUTE
MAaKpOIPYACHIIMATHNA HHCTPYMEHTH, HACOUCHH KbM CXOJIHU PHCKOBE, B
Hactosmus pernament U B [lupextusa 2013/36/EC ca moaxonsimu 1, ako e

I_IeJ'IeC’bO6p33HO, JAaJId J1a €€ NPEJIOKAT HOBU MAKPOIIPYACHIIMAJIHU IIpaBUJIa;

B) M0 KaKbB HaYMH MEXIYHAPOIHO MPUETUTE CTAHJIAPTH 32 UHCTUTYIIUUTE ChC
CHCTEMHO 3HAY€HWE CH B3aUMOJICUCTBAT C pa3nopea0UTe Ha HACTOSIITUS
pernamenT u Ha {upextuBa 2013/36/EC u, ako € yMECTHO, Ja ce MpeIoKaT
HOBH TIpaBUJIa, KaTO CE€ B3€MaT MPEABU/ T€3U ChITIACYBAaHU HA MEKIYHAPOIHO

paBHHIIC CTAHAAPTH,
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r)  JaJu Ipyrd BUJOBE UHCTPYMEHTH, KATO HAlpUMEP OCHOBAHUTE HA
KpEAUTONOyYaTellss MHCTPYMEHTH, CJIe/IBa Ja ce JOOaBAT KbM
MaKpOIpyISHIIMATHATE HHCTPYMEHTH B HACTOSIINS PETJIAMEHT U B
Hupextupa 2013/36/EC, 3a na ce 1OMbIHAT OCHOBAHUTE Ha KamuTaiga
WHCTPYMEHTH U J1a C€ OCUTYPH Bb3MOKHOCT 32 XapMOHU3UPAHO U3I0JI3BaHE Ha
MHCTPYMEHTHUTE Ha €IMHHUS Ma3ap; KaTo B3eMa MPeIBUJl JaJIH
XapMOHHM3UPAHUTE ONPE/ICIICHHS Ha TE3W HHCTPYMEHTH U OTYMTAHETO Ha
ChOTBETHUTE JaHHHU Ha paBHHINETO Ha ChI03a IPEACTABISIBAT IIPEIBAPUTEITHO

YCJIOBHUC 3a BbBCIKAAHCTO HA TAKWBA UHCTPYMCHTH,

1)  JlalM U3MCKBaHETO 3a Oy(dep Ha OTHOLIEHUETO Ha JIUBBPUJIK, [IOCOYEHO B
uieH 92, naparpa¢ la, cieaBa ja ce pa3lIMpH Taka, 4e 1a 00XBaHE CUCTEMHO
3HAYMMHU UHCTUTYLUH, pa3nuyHu oT ['-C3U, nanu kanubpupaHeTo My ciesiBa
na Opae pazauuHo oT KanuOpupanero 3a ['-C3U u nanu kanubpupaHero My

CJICABa J1a 3aBUCHU OT CUCTCMHOTO 3HAYCHNEC HA MHCTUTYLIUATA,

€)  JaJM HacTosIaTta J0OpOBOJHA PEIMIIPOYHOCT HA MAKPOIIPY/ICHIIUATTHUTE
MEpKH CJIe/[Ba JIa C€ PEBBbPHE B 3aIbDKUTEITHA PEIMIIPOYHOCT U JIaJIH
Hacrosiniata pamka Ha ECCP 3a 1oOpoBoJiHa PEIUITPOYHOCT € MOIX OIS0

OCHOBAHUCE 3a TOBA,

) Kak Ha CbOTBETHUTE MAaKpOINpYIeHIUAIHHU OpraHi Ha paBHUIle Cblo3 U Ha
HaIlMOHAJTHO PAaBHUIIIE MOTaT Ja ObJIaT Bb3JIOKEHH MTPABOMOIIINS 32 CIPaBSHE C
HOBOBB3HMKBAILM CUCTEMHH PUCKOBE, BB3HUKBAIIM OT €KCIIO3ULUHU Ha
KPEAUTHUTE UHCTUTYIIMN KbM HEOAHKOBUS CEKTOP, MO-CHEIUAIHO OT Ma3apure
Ha JIEpUBATH U CIEJIKH 3a (MHAHCUpAHE C LIEHHU KHUXa, CEKTOpa Ha

YIpaBJICHUEC Ha AKTHBU U 3aCTPAXOBATCIIHUS CECKTOP.
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2. o 31 nekemBpu 2022 r. 1 Ha BCEKHU IET FOJIMHU CJIE/ TOBA, Bb3 OCHOBA Ha
koHcynTanuute ¢ ECCP u EBO, Komucusra noxnansa Ha EBponeiickus napiaamMeHT
u Ha CpBeTa 3a mocoyeHarta B naparpad 1 oneHka 1, ako € yMeCTHO, UM IpeACTaBs

3aKOHOJIATEJIHO MPEI0KEHHUE. ;
141)  Ynen 514 ce 3aMeHs CbC CIEAHOTO:

L, dnen 514

Memoo 3a uzuucnseane Ha cmouHocmma Ha eKkcnosuyusima no coenkume ¢ Oepueamu

1. Mo ... [4eTupu roAvHM Cle]] 1aTaTa Ha BIIM3aHE B CUJIa HA HACTOSALIMUS PETJIAMEHT 3a
m3menenue| EBO npeacrass Ha Komucusra 1okaag OTHOCHO BB3JEHCTBUETO U
OTHOCUTEITHOTO KaJIMOpUpPaHe Ha MOJX0IUTE, U3JI0KEHU B TpeTa vacT, 1 11,
riiaBa 6, pazgenu 3, 4 u 5, 32 U3UUCISABAHETO HA CTOMHOCTUTE HA €KCIIO3ULIMUTE 110

CACJIIKUTC C ACpUBATH.

2.  Bwn3 ocHosa Ha noxnaga Ha EBO u ako e nenecro0pasno, Komucusira npencrass
3aKOHO/IATEITHO NPEUIOKEHNE 32 N3MEHEHUE Ha MTOIXOIUTE, U3JI0KEHU B TPETa 4acrT,

nan I, rnaBa 6, paznenu 3,4 u 5.%;
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142)  BwmbKBa ce CACAHUSAT YICH:

»dnen 518a

IIpezneo na pasnopeddbume 3a c6bp3aHO HEU3NbIHEHUE

Jo ... [Tpu TOauHM cesl JaTaTa Ha BIM3aHe B CHUJIa HA HACTOSIIUS PETJIAMEHT 32
nsnbiHeHne| Komucusita n3BbpIiBa Iperies ¥ MpereHsBa Jajiu € Ieaecho0pa3Ho aa ce
BbBEJIC U3UCKBAHE MPUEMJIUBUTE 3abJKEHHUA J1a MOTAT J]a Ce BKIIFOUBAT B CIOJICISHETO HA
3aryOwu, 0e3 J1a ce 3a/1eficTBaT KJay3H 3a CBbP3aHO HEU3IIbJIHEHUE B IPYTH IOTOBOPH, C
orJjie]l 3acujIBaHe BbB Bb3MOXKHO Hal-rojsiMa cTerneH Ha epeKTUBHOCTTA HAa HHCTPYMEHTA
3a CIOJIETIsIHE Ha 3aryOu U OLIEHKAaTa Jajld pa3nopenda 3a CBbp3aHO HEU3IIbJIHEHUE,
OTHACSIIIA Ce 10 MPUEMITUBUTE 3aIbJDKCHUS, CJIe/IBa /1a ObJie BKIIFOYCHA B YCIOBUATA UITH
JIOTOBOPUTE, YpEexkKAal APYrH 3aabikeHus. Korato € ymMecTHo, TO3M Mperjea U olleHKaTa

ce MPUPYKaBaT OT 3aKOHOAATEJIHO MPEIOKEHHE. ;
143)  BwmbKBa ce CIEAHMST YWIEH:

,dnen 5196

Kanumanoeu usuckeanus 3a nasapen puck

1. o 30 centemspu 2019 r. EBO noxnansa 3a Bp31€HCTBUETO BbPXY HHCTUTYLIMUTE B
Cplo3a Ha MEXAYHApOJAHUTE CTAaHAAPTH 32 U3UHCIISIBAaHE HAa KallUTAJIOBUTE

M3UCKBAHMS 32 Ma3apeH PUCK.

2. Jlo 30 ronm 2020 r. Komucusita, kKaTo B3emMa MpeBUJI PE3YJITATUTE OT JOKIIA/a,
nmocoyeH B naparpad 1 u MeXIyHapOJHUTE CTAHIAPTU U TIOJXOJUTE, TOCOYCHHU B
Tpeta yact, Asu1 [V, rmasu la u 16, npeacraBs qokiaj, 3a€IHO CbC 3aKOHOAATEITHO
MpeAJIOKEHHE, TI0 LIeTIecho0pa3HocT, Ha EBpornelickus napiamMent u Ha CbBeTa
OTHOCHO TOBa KakK Jia c€ MpHIaraT MeX/JIyHAPOIHUTE CTaHAPTH 3a aJICKBATHH

KalruTaJIOBU U3UCKBAHUA 34a ITa3apCH pI/ICK.“;
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144) B nmecera yacT ce 100aBs CICIHUAT AU

LIS Ta
TIPVJIATAHE HA TIPABIJIATA

Ynen 5196

HHcmpyMeHm 3a yeaume Ha cna3zeare Ha U3UCKeanusama

1. EBO pa3paOoTBa e1€KTPOHEH HHCTPYMEHT 3a YJIECHABAHE HA UHCTUTYLIUUTE IIPH
CIa3BaHETO Ha HacTosIMs periaameHT u Ha Jlupektusa /2013/36/EC, kakTo u
PEryJaToOpHU TEXHUYECKU CTaHJIAPTH, TEXHUYECKU CTAHJIAPTU 3a U3IIbIHEHHE,
HACOKH M 00pa3liy, IPUETH 3a LEJINTE Ha IPUJIaraHeTo Ha HACTOSIIIKS PErJIaMeHT U

Ha nmoco4ycHara JUPCKTHUBA.

2. I/IHCTPYMGHTLT, II0COYCH B naparpa(b 1, JAaBa Bb3MOKHOCT Ha BCAKA HHCTUTYLIUSA

Hal-MaJjKo 3a CICTHOTO:

a)  OBp30 Jda HASHTUPHUIMPA CHOTBETHUTE PA3IIOPeIOn, KOUTO TPsAOBa J1a ObaaT
CIa3eHu, MMaIlld OTHOIIIEHUE KbM pa3Mepa U OM3Hec Mojiena Ha

HHCTUTYLUATA;

6) Ja cJieABa MPOMCHHUTE, KOUTO Ca BbBCACHU B 3dKOHOAATCIIHUTC aKTOBC, KAKTO U

B CHOTBETHUTE Pa3nopei0u 3a npuiarane, HACOKU U 00pasim. ;

145) [Tpunoxenue 11 ce n3MeHs, KaKTO € MOCOYECHO B MPHIIOKEHUETO KbM HACTOSIIHS

pErJIaMeHT.
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Ynen 2
Hzmenenus na Pecnamenm (EC) Ne 648/2012

Pernament (EC) Ne 648/2012 ce n3aMeHsl, KakTo Clie/iBa:
1) B unen 50a maparpad 2 ce 3aMeHs CbC CIAEAHOTO:

»2. 1K n3uncisgBa XUIOTETUYHHUS KalUTall, KaKTO CJICABA:

KCCP = Z EADI -RW - Capital ratio
i

KBJIETO:
Kccp= xunoreTnyeH Kamnurai;
1 = MHJEKC, 0003HaYaBaIl] KJIMPUHTOBUS YJICH;

EAD; = croiiHocT Ha excno3unusaTa Ha [IK KbM KIIMPHUHTOB YIEH 1, BKIFOUUTEITHO
COOCTBEHUTE CIENIKU Ha KinpuHroBus uieH ¢ LIK, rapantupanure ot
KJIMPUHT'OBUS YJICH CIAEJIKU HA KJIIMEHTH U CTOMHOCTTA Ha BCAKO ABPIKAHO OT
[IK obe3neuenune, BKIOYUTETHO MIPeIBApUTEIIHATA BHOCKA HAa KIIMPUHTOBUS
WIEH KbM TapaHIIMOHHUS (POH, CPELLy TE3U CAENIKH, OTHACSILH CE JI0
OLICHKaTa B Kpas Ha peryjaTopHaTa OTYETHA J1aTa IPeay U3IbJIHEHUETO Ha

MOCITIEAHOTO 32 CHIIHS JIEH UCKaHE 3a IOMBIHUTEIHO 00e3MeUeHNUE;
RW = puckoso terno 20%; u

capital ratio (CbOTHOILIEHHE Ha KalUTaloBa aeKBaTHOCT) = 8%.;
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2) Unen 5006 ce 3aMeHs ChC CIEAHOTO:

,,dnen 500

Obwu npasuna 3a uzyucisasaune Ha Kccp

3a nenurte Ha n3unciasaBaHeTo Ha Kccp mo wien 50a, maparpad 2 ce mpuiiaraT clieTHATE

pasnopenou:

a) UK u3uncngBaT cTOWHOCTTA Ha €KCIIO3UIIMUTE CU KbM KJIMPUHTOBUTE CH WICHOBE,

KaKTO CJICABa.

1) 3a €KCMO3UIUUTE, KOUTO IPOU3TUYAT OT JIOTOBOPUTE U CACIIKUTE, TIOCOYEHH B
wien 301, maparpad 1, 6yksu a) u B) ot Permament (EC) Ne 575/2013, LIK
M3YHUCIISIBAT CTOMHOCTTA B ChOTBETCTBUE C METO/1A MO TpeTa yacT, A 11,
riasa 6, pa3zen 3 OT MOCOYEHUSI PETJIAMEHT, KaTo C€ M3I0JI3Ba PUCKOB Map>KUH

nepuoa ot 10 paboTHU AHM;

11) 3a CKCIIO3MIIHUUTE, KOUTO MPOU3THUYAT OT AOTOBOPUTE U CACIIKUTEC, IOCOUCHU B
wien 301, maparpad 1, 6yksa 0) ot Pernmament (EC) Ne 575/2013, IIK

u3uucnssar croitnoctTa (EAD;) no cieqnara popmyna:

EAD; = max{EBRM; — IM, — DF;; 0}
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KBJIETO:
EAD; = cToHMHOCTTa Ha €KCIIO3UIIUITA;
1 = MHJIEKC, 0003HavYaBaIl KJIMPUHTOBHS YJICH;

EBRM; = cTOMHOCT Ha €KCHO3ULIMATA NIPEIU PEAYLIMPAHE HA PUCKA, KOATO €
paBHA Ha CTOWHOCTTA Ha eKcro3uuusATa Ha LK KbM KITMPUHTOB 4IEH i,
[IPOM3THYAILA OT BCUYKU JOTOBOPH U CAEJIKU C TO3U KIMPUHIOB YJIEH,
U34HuCIIeHa 0e3 OTYMTAaHE Ha 00e3MeYeHHITA, IPEIOCTABEHU OT TO3U

KJIMPUHTOB 4JICH;
IM; = mppBOHaYaNeH MapKuH, npeaocTaBeH Ha LIK oT KIMpHUHTOB 4JieH i
DF; = npeaBaputenHa BHOCKA Ha KJIMPUHTOB WIEH 1 B rapaHIIOHEH (DOHI.

Bcnuku cToitHOCTH B Ta3n Q)opMyna CC OTHACAT A0 OLCHKATAa B Kpas Ha JACHA
npean U3IIbJIHCHHUECTO Ha ITOCJICAHOTO 3a ChIIUA JCH MCKAHEC 3a JOII'BJIHUTCIIHO

o0e3reueHue.

iii)  3a curyanuure, mocodeHu B wieH 301, maparpad 1, BTopa anuHes, TpeTo
uspeuenue ot Permament (EC) Ne 575/2013, LIK u3uucnsBaT cToifHOCTTa Ha
CHENKHUTE, TOCOUYECHU B IPBOTO U3PEUCHHE HA Ta3u alliHes, B CbOTBETCTBHE C
dbopmyrnaTa mo OykBa a), MOATOYKA 11) OT HACTOSIIUS WICH U ONPEAEIIAT

EBRM; B chOTBETCTBHE € TpETA YaCT, A1 V OT IOCOUYEHUS PETIIAMEHT;

0)  3a MHCTUTYLUUTE, KOUTO nonaaar B ooxsara Ha Permament (EC) Ne 575/2013,
HEeTHpAaIlUTe ChBKYITHOCTHU Ca ChIUTE KaToO ONpeAeeHUTe B wieH 272, Touka 4 oT

MOCOYUCHUSA PCTIIAMCHT,
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B) K, xoitTo nuMa ekcnio3unuu KbM enuH uin noseue LK, Tpetupa Te3u ekcno3unuu
KaTo €KCMO3UIMU KbM KIIMPUHTOBH YJICHOBE U BKJIIOUBA BCEKU MAPKUH WM BCSKA
MpeABapUTeIIHa BHOCKA B TapaHIiMoHeH (oH/, moxydeH(a) ot Te3u LK, B

HU34YUCJICHUCTO Ha KCCP;

r) UK, koiiTo e ckitounit 00BbP3BaI0 JOTOBOPHO CIIOPA3yMEHUE ChC CBOUTE
KJIMPUHTOBY WICHOBE, KOETO M03BOJIsiBa HA To3u LK 1a n3znon3sa kato
MpEeABAPUTEIIHA BHOCKU B TapaHIIMOHEH (DOH/T IENHSI WUIA YacT OT MIbPBOHAYATHUS
MAap>KUH, MOJY4€H OT HETOBUTE KIIMPUHTOBY WICHOBE, Pa3IJIek/1a TO3U
IIbpBOHAYAJICH MAPKUH KATO IMPECABAPUTCIIHU BHOCKHU 3a HCJIUTC HA U3YHCIICHUATA 110

naparpad 1, a He KaTo MbPBOHAYAIEH MAPKUH;

1)  KOraTo ce Ibp>Ku 00e3MeueHne Cpelly CMETKa, KOSITO ChIIbpiKa MOBEYE OT €UH OT
BHJIOBETE JJOTOBOPH M CIIEIKH, TocoueHu B wieH 301, maparpad 1 ot
Pernament (EC) Ne 575/2013, LIK pa3npenensit mppBOHAYATHUS MapKHH,
[IPEIOCTABEH OT TEXHUTE KIIMPUHIOBYU YJICHOBE UJIM KIMEHTH, CIIOPE] Cilydas,
MIPOIOPILIMOHAIIHO HAa U3YUCIICHUTE B ChOTBETCTBUE C OYKBa a) OT HACTOSIIHS
naparpad croitHoctu EAD Ha chOTBETHUTE BUAOBE JOTOBOPH U CACIKH, O€3 Ipu

HU3YUCIIABAHCTO J1da OTYHUTAT IbPBOHAYAIHOTO JOIIBJIHUTCIIHO O6C3H€‘~I€HI/I6;

e) LK, kouto nMat noseue OT €AMH rapaHMOHEH (HOH/, U3BBPIIBAT U3UNCICHUETO

MOOT/EJIHO 3@ BCEKU TapaHIIMOHEH (OHT;
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)K) KOT'aTO KJIIMPUHI'OB YWICH MPEAOCTABA KIIMPUHTOBU YCIYT'M HA KIIUCHTU U CACIIKUTC U
o0e3meueHuATa Ha KJINEHTUTE Ha KIIMPUHTOBUSA YJICH CC AbpiKAaT B IOJACMCTKHU, KOUTO
ca OTJIEJIEHU OT COOCTBEHUTE CTONAHCKH JEMHOCTH Ha KJIMpUHTroBus wieH, LK
U3BbpHIBAT U3unciacHUETO HA EAD; mooTAenHo 3a BCsIKa IOACMETKA U M3YHCIIABAT
obmara croitHocT EAD; 3a KnmupuHToBuUs WwieH KaTo coop Ha croiiHoctute EAD 1o
IMOJCMETKUTE Ha KJIMEeHTUTE U cToiHocTTa EAD 110 rmojcMeTkara 3a coOCTBEHUTE

CTOIIaHCKH I[GﬁHOCTH Ha KIIMPUHT'OBUA YJICH,

3)  3anenute Ha OykBa e), korato DF; He e pa3zieneHa Mexx1y OJCMETKUTE HA
KJIMEHTUTE U TIOJICMETKUTE Ha KJIMPUHTOBHSI WIEH 32 COOCTBEHUTE My CTONAHCKH
nennoctH, LIK pasnpenenar DFi o Besika moacmMeTka B CbOTBETCTBUE ChC
ChOTBETHUS /51 Ha II'bPBOHAYAIHMSI MAap>KUH HA Ta3M MOJACMETKA OT 00LIus pa3mep
Ha IIbPBOHAYAJIHUA MAapKUH, KOUTO € IPEIOCTaBEH OT KIIMPUHTOBUS WIEH WU 32

CMCTKA Ha KJIIMPHUHI'OBHA YJICH.

n) UK He n3BbpuiBa uzunciaeHueTo no wieH 50a, naparpag 2, koraro rapaHIIMOHHUAT

(I)OH,I[ IIOKpHUBa CaMO IIapHuIHH CACIIKHU.

3a nenurte Ha OyKkBa a), moATOYKa 1) oT Hactoswus wien L{IK n3non3ear metona no
qiteH 223 ot Pernament (EC) Ne 575/2013 ¢ Hag3opHUTE KOPEKITUH 32 TIPOMEHIUBOCT,

MIOCOYEHHU B WIEH 224 OT TO3M perjiaMeHT, 3a J1a U3YUCIAT CTOMHOCTTA Ha €KCIO3UIMATA. ]

3) B unen 508, naparpad 1 OykBu r) u 1) ce 3aIM4aBar;
4) B unen 50r OykBa B) ce 3a/iM4aBa;
PE-CONS 15/1/19 REV 1 668

BG



5) B unen 89 nmaparpad 5a ce 3aMmeHsI ¢bC CIEIHOTO:

»Ja. llo Bpeme Ha mpexoHus nepuoj, ycranoseH B wieH 497 ot Pernament (EC)
No 575/2013, mocouen B To3u wieH, LK BkitouBa B uHpopManusTa, KosITO JOKIaaBa
B ChOTBETCTBUE C wieH 50B, maparpad 1 oT mocoyeHus periiaMeHT, o01us pa3mep
Ha MbPBOHAYAIHUS MapKHH IO ONpe/eleHneTo B wieH 4, naparpad 1, rouka 140 ot
Pernament (EC) Ne 575/2013, K0iTO € MOMXY4HI OT KIMPUHTOBUTE CH YICHOBE,

KOTaTO Ca M3ITBbJIHCHU €IHOBPEMEHHO CJICTHUTE JBE YCIOBHS:
a) LK vsama rapanimones ¢oHsm;

06) LK He e ckiaroumi 00BBP3BaII0 CIOPA3YMEHHUE ChC CBOUTE KIIMPUHTOBH
YJIEHOBE, KOETO J]a MY ITO3BOJISIBA J1a U3IT0JI3Ba KaTO MIPEBAPUTEIIHU BHOCKH

e Uin 94aCT OT II'bPBOHAYAIHUS MAPIKUH, ITOJYUYCH OT TC3HU KIIMPUHI'OBU

YJIEHOBE. .
Ynen 3
Bruzane 6 cuna u npunazane
1. HacTosmusT periiaMeHT Biu3a B CHJIa Ha JIBAJIECETHsI JIEH Clie]] MyOJIMKYBaHETO MYy B

Oguyuanen eecmnuk na Eeponetickus cvios.

2. Hacrosmmusar PEriIaMCHT CC ITpuJiara orT ... [I[Be T'OAWHHU CJIC/ JaTaTa Ha BJIIM3aHC B CHJIa Ha

HACTOSIIIUS PETJIaMEHT 3a U3MEHEHNeE |, C M3KIII0OUCHUsITa, n30poeHu B naparpapu 3—38.
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3. CnenHuTe TOUKM OT WIEH | OT HACTOSIIMA PETJIaMEHT ce Ipujarar oT ...[AaraTa Ha

BJIM3aHC B CHJIa HA HACTOAIIUA PCTIIaMCHT 3a I/I3MCHCHI/IC]

a)  Touka l, chabpiKalia pa3nopeaouTe OTHOCHO 00XBaTa U OTHOCHO HAJ30pHUTE

IIpaBOMOIIM,

0) Touka 2, ChIbpIKaIlla ONPEICIICHUSATA, OCBEH aKO HE CE€ OTHACAT SMHCTBEHO JI0
pasnopenouTe, KOUTO ChIVIACHO HACTOSILUS YICH Ce MpUjIarar OT JIpyra J1aTa, B

KOWTO ciyd4ail Te ce mpuiaraT OT BbIIpOCHATa Jpyra Jarta;

B)  Touka 3, OykBa 0), Touka 6, OykBa B), Touka &; Touka 9, OTHOCHO WieH 13 oT
Permament (EC) Ne 575/2013, Touka 12, orHocHO wieH 18, maparpad 1, Bropa
aimmaes ot Permament (EC) Ne 575/2013, Ttouku 14—17, Touku 19—44, Touka 47,
Touku 128 u 129, chabprkaiy pa3nope0uTe OTHOCHO COOCTBEHHS KaIlUTal U
pasnopenduTe OTHOCHO BbBEKIAHETO HA HOBUTE M3UCKBAHUS 32 COOCTBEH KaluTal U

IMPUEMIIMBHU 3aIbJIDKCHUS

r) TOuYKa 9, OTHOCHO pa3NopeOUTe OTHOCHO Bb3ACHCTBUETO HA HOBUTE MpaBUiIa 3a

ceKropuTH3anus, ycraHopenu B wieH 14 ot Permament (EC) Ne 575/2013;

o)  Todka 57, chabpiKalia pa3nope0uTe OTHOCHO PUCKOBUTE TErjla 38 MHOTOCTPaHHU
0aHKHM 3a pa3BUTHE, U TOYKA 58, ChAbprKallla pa3nopeOUTe OTHOCHO PUCKOBUTE

TErjia 3a MCXKIAYHAPOAHH OpraHu3aiuu,
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e) Ttouka 53, orHocHO wieH 1046 ot Pernmament (EC) Ne 575/2013, Touku 89 u 90,
touka 118, orHocHO unen 4300 ot Permament (EC) Ne 575/2013, Touka 124,

CbAbpIKallia pa3nopez[6I/ITe OTHOCHO M3HMCKBAHHUsATA 3a OTYCTHOCT 3a ITa3apCH PUCK;

x) Touka 130, chabpikalia paznopeadUTe OTHOCHO KallMTaIOBUTE U3UCKBAHUS 32

ekcrno3uiuu kM LK;

3)  Touka 133, OTHOCHO pa3nopenduTe OTHOCHO MalIaOHUTE PA3NPOJaKOH, yCTAHOBEHU

B wieH 500 ot Permament (EC) 575/2013;

n)  Touka 134, orHocHO wien 5016 ot Pernament (EC) 575/2013, chappikaiia

pa3n0pez[6me OTHOCHO OTMsAHATa Ha U3MCKBAHETO 3a OTYCTHOCT,

i)  Touka 144, chabpikaina pasnopeaduTe OTHOCHO HHCTPYMEHTA 32 LIEIHUTE Ha

CIIa3BaAHCTO HAa M3MCKBAHUATA,
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K)  pasmnopendute, ¢ KOUTO C€ U3UCKBA OT eBpoIeiickuTe Haa30pHu opranu uiau ECCP
na npeacTaBat Ha KoMucusTa npoexT 3a TEXHUYEeCKH CTaHJapTH U JOKJIaH,
pasnopenoure, ¢ KOUTO ce U3nMcKkBa oT KomucusTa a npencTasst JOKIAIH,
pasnopenoure, ¢ KOUTO ce IPeAOoCTaBsT paBomonius Ha Komucusita na nprema
JeTIETUPAaHU aKTOBE WJIM aKTOBE 32 M3IbJIHEHUE, pa3opeI0NTe OTHOCHO Mperiieaa u
OTHOCHO 3aKOHOJIATEITHUTE MPEATIOKEHHS U PA3opea0UTe, C KOUTO CE U3UCKBA OT
eBPOTCHCKUTE HAJ30pPHU OPTaHH Ja U3JlaBaT HACOKH, a UMEHHO To4YKa 2, OykBa 0);
tTouka 12 otHOCHO wieH 18, maparpad 9 or Pernament (EC) 575/2013; Touka 18,
OykBa 0); Touka 31 otHOCHO uneH 726, maparpad 7 ot Pernmament (EC) 575/2013;
Touka 38 oTHOCHO wieH 78a, maparpad 3 ot Pernament (EC) 575/2013; Touka 57,
OykBa 0); Touka 60 otHOocHO uneH 124, naparpadu 4 u 5 ot Pernament (EC)
575/2013; Touka 63 otHOCHO ujeH 132a, maparpad 4 ot Pernament (EC) 575/2013;
Touka 67 oTHOCHO WwicH 164, maparpadu 8 u 9 ot Permament (EC) 575/2013; Touka
74 otHOCHO unen 277, naparpad 5 u wieH 279a, naparpad 3 ot Pernament (EC)
575/2013; Touka 89 otHOcHO uieH 325, maparpad 9 ot Pernament (EC) 575/2013;
touka 90 oTHOCHO wieH 325¢, maparpad 5, wien 3251, naparpad 8, wien 325arm,
naparpad 3, wien 325amr, naparpadu 8 u 9, uien 3256r, naparpad 7, wien 32567,
naparpad 3, wien 3256e, naparpad 9, uien 32565, naparpad 4, wien 32563,
naparpad 3, unen 3256k, naparpad 3, uien 3256m, naparpad 12 ot Permament (EC)
575/2013; Touka 93 otHOcHO uneH 390, maparpad 9 ot Pernament (EC) 575/2013;
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Touka 94; Touka 96 oTHOCHO wieH 394, naparpad 4 ot Permament (EC) 575/2013;
Touka 98, OykBa 0); Touka 104 orHOCHO unen 403, maparpad 4 ot Pernmament (EC)
575/2013; Touka 109, 6ykBa 0); Touka 111, OykBa 0); Touka 118 orHOCHO wieH 430,
naparpadu 7 u 8, unen 4300, naparpad 6 u uieH 4308 ot Pernmament (EC)Ne
575/2013; Touka 119 otHOCHO unen 432, naparpadu 1 u 2 u unen 434a ot
Pernament (EC) 575/2013; Touka 123; Touka 124; Touka 125; Touka 134 otHOCHO
e 501a, maparpadu 4 u 5 ot Permament (EC) 575/2013; Touka 135; Touka 136;
touka 138; Touka 139; Touka 140; Touka 141 orHocHO uneH 514, maparpad 1 ot

Pernament (EC) 575/2013; Touka 142; u Touka 143.
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be3 na ce 3acsira OykBa €) OT bpBa allMHesl, Pa3nopeaOnuTe OTHOCHO OMOBECTSBAHETO U
OTYETHOCTTA C€ IIpHJlaraT OT JlaTaTa Ha IpUJIaraHe Ha U3UCKBAHETO, KbM KOETO C€ OTHACs

OIIOBECTABAHETO HUJIM OTUYCTHOCTTA.

ClieHUTE TOYKHM OT WIECH 1 OT HACTOAIIUS PErJaMeHT ce mpuiarar ot ... [18 mecena cien

BJIM3aHCTO B CHUJIa HA HACTOAIIUA PCIrJIAaMCHT 34 I/I3M€H€HI/Ie]I

a)  Touka 6, OykBu a), 0) u ), Touku 7 ¥ 12 oTHOCHO uneH 18, maparpad 1, mepBa
anuHes u wieH 18, maparpadu 2—S8 ot Pernament (EC) 575/2013, chapprkaniu

pa3nopez[6I/ITe OTHOCHO IIpyACHIHAaIHaTa KOHCOJIMdAIus;

0) Touka 60, cChIBpIKaIIa PA3OPEIONTE OTHOCHO SKCIIO3HUIIUUTE, 00C3MEYCHH C
WIIOTEKHU BbPXY HEJBIKUMH UMOTH, TOUKa 67, ChIIbprKallia pa3rnopeaouTe OTHOCHO
3ary0ara Mpy HEeU3IbJIHEHUE, U TOUKa 122, chrbpKaia pa3nopen0ruTe OTHOCHO
MaKpONPYACHIIHATHIS WIH CUCTEMHUS PUCK, YCTAHOBEH Ha PaBHHUILE IbPKaBa

YJICHKA.

Unen 1, Touka 46, OykBa 0) OT HACTOSIIHUS PErJIAMEHT, ChAbpIKallla pa3nopeaonTe
OTHOCHO BBBEX/IAHETO Ha HOBOTO M3MCKBaHe 3a coOcTBeH kanuTai 3a I'-C3H, ce mpunara

ot 1 suyapu 2022 1.

Unen 1, Touka 53 otHocHo wieHd 104a ot Pernament (EC) Ne 575/2013u touku 55 u 69 ot
HaCcTOAIUA PCriIaMCHT, CbAbPiKallu pa3nope)16I/ITe OTHOCHO BBBCKIAHECTO HA HOBUTC
KaIMTaJIOBH M3WCKBAHUS 3a TTa3apeH PUCK, CE MPWIAraT OT ... [YSTHPH TOAMHH CIIe]T

AaTaTa Ha BJIIM3aHC B CUJIAa HA HACTOAIIUA PCTIIAMCHT 34 I/ISMGHCHI/IG].
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7. Unen 1, Touka 18 oT HacTOAIIMS peryIaMeHT OTHOCHO wWieH 36, maparpad 1, 6yksa 0),
ChIbpIKAIIa Pa3nope0NTe OTHOCHO OCBOOOX/IaBAaHETO OT MPHUCTIaJaHe Ha MPYCHIINATHO
olleHeHHUTEe CO(TYyepHU aKTUBH, 3aII0YBa Jia ce Ipuiiara 12 Mecera ciiel] [aTara Ha BIU3aHe
B CHJIA Ha PETYJIaTOPHUTE TEXHUICCKH CTAHIAPTH, TOCOYCHU B WwieH 36, maparpad 4 ot

Pernament (EC) Ne 575/2013.

8. Unen 1, Touka 126 oT HACTOSAIIMS PErIaMEHT, ChAbpPIKaIla pa3nopeadnuTe OTHOCHO
0CBOOOXKJaBaHETO OT MIPUCIIAJAHE HA KAIIUTAJIOBH y4acTHs, Ce ITpujiara ¢ o0paTHo

nercTBue, cuutano ot 1 ssayapu 2019 r.

HaCTOﬂHII/IFIT PEriIaMCHT € 3aABJDKUTCIICH B CBOATA LSAJIOCT U CC ITpUJiara nNpsiko BbB BCUYKU

ABPIKABU YJICHKH.

CncraBeno B bprokcenn,

3a Eeponetickus napramenm 3a Cveema
IIpeoceoamen Ilpeoceoamen
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HPUJIOXKXEHUE

IIpunosxenue II ce n3meHs, KakTo cieasa:

1) B touka 1 OykBa 1) ce 3aMeHS ChbC CIEAHOTO:
,»J) JINXBEHH OIIIUU;"

2) B Touka 2 6ykBa ) ce 3aMeHs ChC CIEIHOTO:
,»I')  BaJyTHHU ONUUU;"

3) Touka 3 ce 3aMeHS CbC CIEIHOTO:

,»3. JloroBopwu, mogoO0HHU HA AOTOBOPUTE O TOUKa 1, OyKBU a) —1) U 1O TOYKA 2,
OyKBHU a)—T) OT HACTOSIIOTO MPUIIOKEHHUE 32 JPYTH pedepeHTHH MO3UINN W
nHIeKCH. Tyk ce BKIIFOUBAT HA-MaJIKO BCUYKH HHCTPYMEHTH, IIOCOYEHH B paszaen B,
touku 4—7 v Touku 9 u 11 ot npunoxenue [ kpm Jupextusa 2014/65/EC, xouto He

ca BKJIIOUYCHHM B TOYKA | MM TOYKA 2 OT HACTOSIIOTO MPUIIOKEHHUE. .
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