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JTUPEKTHUBA (EC) 2017...
HA EBPOIIENICKHUSA MAPJAMEHT U HA CHBETA

oT ...

3a u3Mmenenue Ha [Ilupextusa 2007/36/EO

10 OTHOLICHHUEC HA HACHBPYABAHETO HA IBJATOCPOIHATA AHTAXKHMPAHOCT HA aKIIMOHEPUTE

(Tekcr o1 3Hauenue 3a EUII)

EBPOITEMCKUAT ITAPJIAMEHT U CHbBETHT HA EBPOITEMCKUS CHIO3,

KaTo B3exa npeasun Jlororopa 3a GyHKIMOHUpaHETO Ha EBponeiickust Chi03, U TIO-CIIEIIHATHO

yiied 50 u wien 114 ot Hero,

KaTo B3eXa MpeBUJl TpeasiokeHneTo Ha EBponeiickara komucus,

cje1 MpejaBaHe Ha MPOEKTa Ha 3aKOHOAATEIIHUS aKT Ha HAIIMOHAJIHUTE MapIaMEeHTH,

KaTo B3€Xa MPEeJBUJI CTAHOBHUIIETO Ha EBpONEHCKISI MKOHOMUYECKHU U COIIHAJICH Komurer’,

B CHOTBETCTBHE C OOMKHOBEHATA 3aKOHOJATEIHA npouezxypaz,

! OB C 451, 16.12.2014 r., cTp. 187.
2 [Mo3unus Ha EBponeiickus napaament ot 14 mapt 2017 r. ... (Bce omie HemyOIMKyBaHa B
Odunmanen BecTHHUK) U penieHrne Ha CbBeTa OT ... .
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KaTo uMart npeaBui, 4c:

(1

2

3)

C Hupextua 2007/36/EO na EBporieiickust mapiaMeHT B Ha CoBera’ ce OnpeaessT
M3HUCKBAHUS M0 OTHOIICHHE Ha YIIPAKHABAHETO HAa HAKOU MIpaBa Ha aKIIMOHEPUTE,
MIPOM3TUYAIIM OT aKIMH C TIPABO Ha Iac, BbB BPh3Ka ¢ 00N ChOpaHus Ha JAPYKECTBa,
YUCTO CCaainlIC CC HaMUpa B IbprKaBa YICHKA U YMUTO aKIIUU Ca NOIIYCHATU OO ThbProBUA

Ha peryJIupaH nasap, HaMupall ce WIn AeHCTBAll B IbPKaBa YWICHKA.

@duHaHCcOBaTa KpU3a I0Ka3a, Y€ B MHOT'O ClIy4au aKIIHOHEPUTE MOAKPEIAT IOEMAHETO Ha
IIPEKOMEPEH KPATKOCPOUYEH PUCK OT YICHOBETE Ha YIIPABUTEIHUTE OPraHU Ha
npyxectBara. OCBEH TOBAa NMa SICHU J1I0KA3aTEJICTBA, Y€ CETAIlIHOTO HUBO HA
,,HaOII0IeHNe" OT CTpaHa HAa MHCTUTYILIMOHAIIHUTE HHBECTUTOPH M YIPABUTEIUTE HA
aKTUBU BBPXY JIPY’KECTBATa, B KOUTO € MHBECTUPAHO, KAKTO U TAXHATA aHTAXKUPAHOCT B
TE3M JIPY’KECTBA YECTO Ca HEMOAXOMSAIIN U ITOCTABAT TBBPAE CUIICH aKLIEHT BbPXY
KpaTKOCPOYHATa Bb3BPBIIAEMOCT, a TOBA MOXKE J1a IOBEAE 1O HEONTUMAIIHO

KOPIOPAaTUBHO yNPaBJICHUE U HEONITUMAIHU PE3YJITATH.

B cwroOmiennero cu ot 12 nekemspu 2012 1., o3arnaBeHo ,,Ilnan 3a neiictBue: EBponeiicko
JPY>KECTBEHO MPaBO M KOPIIOPATUBHO YIIPaBIECHUE — MOJEpPHA IpaBHA paMKa 3a I0-
aHra)XMpaHU aKIUOHEPHU U MO-yCTONUMBHY npeanpusatus’, Komucusta 008U peauna
NEeHUCTBUS B 00JaCTTa HA KOPIIOPATUBHOTO YIIPaBJICHHUE, MO-CIIEIUATHO 32 HAChpUaBaHE HA
JTBJITOCPOYHATA AaHTAKUPAHOCT HAa aKITMOHEPHUTE U MOBUIIIABAHE HA MPO3PAYHOCTTA MEKITY

APYKECTBATA U HHBCCTUTOPHUTC.

Hupextusa 2007/36/EO na EBponetickus napiamenTt u Ha CeBeta ot 11 romum 2007 r.
OTHOCHO yTIPa)XHSIBAHETO HA HIKOM MpaBa Ha aKIIMOHEPHUTE B JPYKECTBA, PETUCTPUPAHU HA
dbonmoBara 6opca (OB L 184, 14.7.2007 r., ctp. 17).
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AKUHHTE Ha APYKECTBA, JOMYCHATU 10 ThPrOBUs HA PETYJIMPAH Ma3ap, 4YECTO CEe
MIPUTEKABAT Ype3 CI0XKHA BEepUTA OT MIOCPETHUIN, KOSTO 3aTPYAHSIBA YIIPAKHIBAHETO HA
MpaBaTta Ha aKIIMOHEPUTE M aHTAXXUPAHOCTTA Ha aKIIMOHEepHUTe. J[pykecTBaTa 4ecTo He ca B
CHCTOSIHUE J1a UICHTU(HUIIUPAT CBOUTE aKIIMOHEPH. VICHTUDUIIPAHETO HA aKITHOHEPHUTE €
HE00XO0IMMO YCIIOBHE 32 IPSKa KOMYHUKAIUS MEXKIY aKIIMOHEPUTE U JIPYKECTBOTO U
CJIEIOBATEITHO € OT CHIIECTBEHO 3HAUYCHHE 32 MO-JISCHOTO YIIPAKHSIBAHE Ha MpaBarta Ha
AKIMOHEPUTE ¥ 32 AaHTAKUPAHOCTTA UM. TOBa BakKH OCOOCHO TIPH TPAHCTPAHUIHU
CUTYaIlUH ¥ MPH M3I0JI3BAHE HA CJICKTPOHHM CPEJICTBA 32 KOMyHHKaIus. Clie10BaTeITHO
JPy>KECTBaTa, IOMyCHATH JI0 ThPTOBHS Ha PETYJIMPAH Ta3ap, cJe/Ba Ja UMat MpaBoTo Jia
UACHTU(UIMPAT CBOMTE aKIIMOHEPH, 32 JIa MOTaT J1a KOMYHUKHUPAT MPSKO ¢ TaX. Ot
MMOCPETHUITUTE CJe/IBa Ja C€ U3MCKBA, P MOMCKBAaHE OT CTPAaHA Ha JAPYKECTBOTO, Ja
ChOOIIABaT MHPOPMAITHSITA OTHOCHO CAMOJIMYHOCTTA Ha aKIHOHepa. J[bpikaBUTe WICHKH
obaue cie/Ba 1a UMaT MPaBo Ja OCBOOOXKIaBaT OT M3UCKBAHETO 3a WACHTU(UKAIUS

aKLMOHEepUTE, KOUTO MPUTEKABAT CAMO MaIIbK OpO aKIIUH.

3a 1a ce MOCTUTHE Ta3! 1ieJl, U3BECTHA YacT OT HH(POpPMALUATAa OTHOCHO CaMOJIMYHOCTTa
Ha aKIMOHEpUTE TPsIOBa 1a ObJie MpeaaBaHa Ha APYKECTBOTO. Ta3u uHpopMaIus cienpa
Jla BKJIIOUBA Hal-MaJIKo HUMETO M JAaHHUTE 3a BPh3Ka HAa aKLIMOHEPA, a KOraTo CTaBa BhIIPOC
32 IOPUINYECKO JIMIIE — PETUCTPAIMOHHUS My HOMEp HIIH, aKO HSIMa TaKbB, CMHEH
UACHTH(UKAIIMOHEH KO, KaTo HAIpUMep MICHTU(HUKAIMOHEH KO/l Ha IPAaBEeH CYOEKT
(UKIIC), n Opost Ha akiuuTe, IPUTEKaBaHU OT aKI[MOHEPa, KAKTO U, aKo ObJIe OUCKAHO OT
IPYKECTBOTO, KATETOPUHTE MM KIACOBETE HA MPHUTESKABAHNUTE aKI[MH U Jarara Ha
npunobuBanero uM. [IpenocraBsHeTo Ha Mo-Mayko nHGopManus 6u OUI0 HETOCTATHYHO U
He OW TI03BOJIMIIO HA APYKECTBOTO JIa HISHTH(HUIIMpPA CBOUTE aKIIMOHEPH, 32 Ja

KOMYHHMKHpA C TAX.
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ChritacHO HaCTOSIIIATA JUPEKTHUBA JIMYHUTE TAHHU Ha aKIIMOHEpHUTE ce 00paboTBarT, 3a 1a
MOXE JPYKECTBOTO Jla MACHTH(HUIIMPA HACTOSIIUTE CHA aKITHOHEPH, 32 J1a KOMyHUKHPA
MIPSIKO € TAX C OTJIE] yJIECHSIBaHE yIPAXKHIBAHETO HA MpaBaTa Ha aKI[MOHEPHUTE U
aAHTKUPAHOCTTA UM C JIPYKecTBOTO. ToBa He 3acsira MpaBOTO HA IBPIKABUTE UJICHKH,
KOETO MpeBIKIa 00paboTBaHe HA JIMYHU JIaHHU Ha aKIIMOHEPHUTE 33 JPYTH LIEIH, KaTo

HanmpuMeEp JaBaHC Ha Bb3MOKHOCT Ha aKIIUOHCPUTE J1a CbTPYAHNYAT IIOMEKAY CH.

C uen aa ce najae Bb3MOXKHOCT Ha IPY>KECTBOTO Ja KOMYHHUKHPA MPSIKO C HACTOSIIUTE CH
aKLMOHEPH C OrJIe]| YJeCHsIBaHe Ha yIpa)XXHIBAHETO Ha MpaBaTa Ha aKI[MOHEPHUTE U
AQHTKUPAHOCTTA UM, APYKECTBOTO U MOCPEIHULIUTE CIIEJIBA 1a MOTaT Ja ChXpaHsIBaT
JUYHY JIaHHU, OTHACSIIIH Ce 10 aKIIMOHEPUTE, I0KATO Te ca akuuoHepu. [pyxkecTBara u
MocpeHUIITe 00adye 4ecTo He 3HAAT, Ue AaJICHO JUIIE € MIPecTaHao aa Obae akKIHoHED,
OCBCH aKO He ca OWJIM yBEJIOMEHHU OT CaMOTO JIUIIE HJIM aKO HE Ca TOYYHIIH Ta3H
nH(popMalKs MOCPEICTBOM HOBA MPOLIeypa 3a UACHTU(DUIIPAHE HA aKIIUOHEPUTE, KOSITO
YeCTO Ce U3BBPIIBA CAMO BEJHDBK T'OJUIIHO BB Bpb3Ka C FOJUIIHOTO 0010 chOpaHue win
C IPYTH BaXXHU CHOUTHSA, KaTO HAIPUMED MPEITIOKEHHS 32 TOTIBIIAHE WU CIUBAHE.
[Topaau Ta3u npuyurHa JPY>KECTBATA U MOCPEIHULIMTE CIIEBA J]a MOTaT Ja CbXpaHsiBaT
JUYHUTE TaHHU J0 JaTara, Ha KOATO OBAaT yBEAOMEHH, Ue JIULETO € IpecTaHano aa Obae
aKIMOHEP, ¥ 32 MAaKCUMAJICH CPOK OT 12 mecena, cien KaTo Ob1aT yBeIOMEHH 3a TOBA.
ToBa He 3acsra ¢axTa, ye Ha IPYyKECTBOTO UM Ha MOCPETHUKA MOXKE Ja ce Hajara Jia
ChXpaHsBa JIMYHY JJAHHU HA JIUI[a, KOUTO BeUue He ca aKIIMOHEPH, 3a APYTHU IENH, KaTo
OCHUTYpsIBaHE Ha HEOOXOAMMAaTa JOKYMEHTAIIHS 3a MpOoCIieiBaHe Ha HACIEeASBAHETO Ha
MPaBOTO HA COOCTBEHOCT BBPXY aKIMUTE HA JPYKECTBO, MOJIbpPKaHe HA HEOOXOoauMaTa
JIOKyMEHTAIMs BbB Bpb3Ka ¢ 00IIKUTE CHOpaHUsl, BKIIOUYUTEITHO BbB BPb3Ka C BAJIMTHOCTTA
Ha HETOBUTE PEILICHUS, U3MTBJIHEHUE OT CTPaHa Ha IPY>KECTBOTO HA HETOBU 3aIbJKCHUS TI0
OTHOIIIEHHE Ha U3IUIALAHETO Ha IMBUJCHTH UJIU JINXBHU, CBbP3aHU C aKI[UH, UJTU BCIKAKBU

Apyru CyMH, KOUTO CJIC/BA [1a CC U3IIIAallAT Ha OHMBIIIH AKIMUOHCPH.
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JIeHCTBUTETHOTO yIPaKHSIBAHE OT aKIMOHEPUTE HAa TEXHUTE TpaBa 3aBUCH JI0 TOJIsIMa
CTeNeH OT e(peKTUBHOCTTA Ha BepUrara OT MOCPETHHUIN, KOUTO MOAIBPKAT CMETKUTE 3a
LIEHHU KHUKA OT UMETO Ha aKIIMOHEPHUTE WM Ha APYTH JIHIA, TO-CIIECIIUATHO B
TpaHCTPAaHUYHU YCJIOBHs. BBB Bepurara ot mocpeHHIM, 0COOEHO KOraTo MoCpeIHUIIUTE
ca MHOTO, HH(pOpMAIUsATa HE BUHATH JIOCTHTa OT APY>KECTBOTO JI0 aKIIMOHEPUTE MY U
IJIaCOBETE Ha aKIIMOHEPUTE HE BUHATHU CE MpeaaBaT TOUHO Ha ApyxecTBoTo. HacTosmara
JTUPEKTHBA UMa 3a 11eJ1 J1a TOA00pH MpeaBaHeTo Ha HHGOpMaIUs 10 BEpUrara oT

MTOCPEHUIIN, 32 J]a YIECHU YIPaXXHIBAHETO Ha MpaBaTa Ha aKIMOHEPUTE.

C OrJjieJl Ha BaXXHaTa CH POJIsi, IOCPCAHHUIUTE CIICABA Oa 6’[),[[8.T 3aABJIKCHU A YJICCHABAT
YHOPpaXHABAHCTO HA IMMpaBaTa OT aKHUOHCPUTC, HC3aBUCUMO OT TOBA JaJIM AKIIUOHCPUTC T'
YHOpaXHsaBaT JIMYHO WUJIK Ca BB3JIOKUJIM TOBA HA TPETO JIMIIC. Koraro AKIMUOHCPUTC HC
JKCIIAAT Oa YIpaXHABAT IIpaBaTa CU JIMYHO M Ca BB3JIOKWIIN HAa MMOCPCIHUKA A I'0 IIpaBH,
MOCICOHUAT CJIICABA A YIIpAXXHsBA TC3U ITpaBa, CJIICA KaTO € IOJYYUI U3PUIHO

pa3pelicHre 1 yKa3aHUe 3a TOBa OT aKIIMOHEPHUTE M B TSAXHA TTOJI3A.

BaxHo e na ce rapanTupa, ye akLIMOHEPUTE, KOUTO y4acTBaT 4ype3 IiiacyBaHe B
yIpaBIEHUETO Ha 1aJIeHO APYKECTBO, B KOETO Ca MHBECTUPAIH, I ObJaT YBEJOMSIBAHH
JTaJIA TEXHUTE TJIACOBE ca OMIIM MPABIIIHO OTYETEHU. [Ipy eNeKTPOHHO TTIacyBaHe Cle/iBa
Jla C€ OCUTYPHU MOTBBPKICHHUE HA MOJTYYaBaHETO HA CHOTBETHUTE riacoBe. OCBEH TOBa
BCEKH aKIIMOHEP, KOWTO I1acyBa Ha 001110 chOpaHue, clie/iBa Hail-MaJaKoTo Aa UMa
BB3MOXKHOCTTA CJIe/l 001I0TO ChOpaHKe Jja MPOBEPHU Jallv TTAChT € O HaANE)KHO OTYETEeH

U IpeOPOEH OT IPYKECTBOTO.
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3a J1a ce Hachpuu AsUI0BOTO (puHAHCHpaHe B 1iesns Chlo3 U J1a Ce YJIECHH YIPaXXKHIBAHETO
Ha ITpaBaTa, IPOU3THYAIIY OT aKIMH, C HACTOSAIIATa TUPEKTHBA CIIE/IBA /1a CE YCTAHOBH
BHCOKA CTETIeH Ha MPO3PavyHOCT MO OTHOIICHHE Ha Pa3HOCKHUTE, BKIIOUUTETHO LICHUTE U
TaKCHUTE, BbB BPB3Ka C YCIyTUTE, IPEJOCTABIHU OT NOCPEAHUIH. PasrpanndaBaneTo
MEX]ly pa3HOCKUTE BbB Bpb3Ka C yIpaKHsABaHE Ha MpaBaTa Ha aKI[MOHEPUTE Ha
HAallMOHAJIHO U Ha TPAHCTPAHUYHO PAaBHUIIC BHIMPCIIATCTBA TPAHCTPAHUYHHNUTC
WHBECTHLIMH U e(PUKACHOTO (DYHKIIMOHMPAHE HA BETPEIIHUS 11a3ap U ciieBa 1a 0bie
3abpaHeHo. BeskakBy pa3muky MEXIy pa3HOCKUTE BB BPB3Ka C YIPaKHSIBAHE HA IpaBa
Ha aKIMOHEPUTE Ha HAIMOHAIHO ¥ TPAHCTPAHUYHO PaBHHMIIE CJIC/BA J1a CE pa3periaBar
CAUHCTBCHO KOIaToO Ca HaaAJICKHO 000CHOBAHH U OTpas3sdBaT Bapualuu B ,Z[GI\/JICTBI/ITGJIHI/ITG

pasxoau, MmpaBCHU OT MMOCPCAHUIUTE 3a MMPCAOCTABAHC HA YCIIYTUTC.

BepI/IraTa OT NOCPCAHUIIN MOXKEC [1a BKJIIIOUBA IMOCPEAHUIIN, KOUTO HAMAT HUTO CCAAJIMIIC,
HUTO IJIaBHO yrpaBiieHHe B Cbro3a. Bbrpeku ToBa JEHHOCTUTE, U3BbPILIBAHU OT
MOCPETHUIIN OT TPETH IbP>KaBU, MOTAT J]a OKaXKaT Bh3/ICHCTBHE BPXY ABJITOCPOUHATA
YCTOMUYHMBOCT Ha ApykecTBaTa oT Chi03a U BbPXY KOPIOPATUBHOTO ynpasieHue B Chro3a.
OcgeH TOBa, 3a J1a c€ IOCTUTHAT IEJIUTE HA HACTOSIIATa TUPEKTHBA, € HEOOXOAMMO Ja ce
rapaHTupa, 4e nHpopMaIlusaTa ce mpeaana 1o Bepurara ot moCpeTHUIN. AKO
MOCPECAHUIUTE OT TPCTU ABPIKABU OCTAHAT U3BBH oOxBara Ha HacTodara IMpPpCKTUBA U
HSIMaT CHUIUTE 3aIbJKEHUS 10 OTHOIIICHHE Ha MpeIaBaHeTo Ha HH(POpMAIUs KaTo
nocpenuuiTe ot Chro3a, MOTOKBT HAa HHpOpPMAIIHs PUCKYBa J1a ObJe MPEKhCHAT.
[TocpenHummTe OT TPETH IBPKABU, KOUTO MPETOCTABAT YCIYTH, CBbP3aHU C aKIHMH Ha
APYKCCTBA, YUCTO CCAAIMIIC CC HAMHPA B CpI03a U YUHUTO aKIMu Ca JOIyCHATH 3a
ThpPryBaHe Ha PEryJMpaH nasap, Hamupaii ce wiu aeiicraair B Cpio3a, ciaenBa nopajiu
TOBA a CC€ IIOAYMHABAT HAa ChIIUTEC pa3n0pen61/1 3a I/IZ[GHTI/I(bI/IKaHI/ISI Ha aKIIMOHCPUTC,
npeilaBaHe Ha MHPOpMAIMs, YIeCHIBaHE YIPaXXHIBAHETO HA IIpaBaTa Ha aKIMOHEPUTE U
MPO3PaYyHOCT ¥ HEAUCKPUMHUHAIIHS 110 OTHOILIEHUE Ha Pa3XOIUTE, 3a Jla Ce rapaHTupa
JNEHCTBUTENHOTO MpUilaraHe Ha pa3nope0ouTe 3a akIMuTe, IPUTEKaBaHU Ype3 TaKuBa

MOCPEIHUIIN.
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(13) Hacrosimata aupexTiBa He 3acsra pasnopeaduTe Ha HAIIMOHAITHOTO MPaBO, YPEK AN
MPUTEKABAHETO M COOCTBEHOCTTA HA IIEHHU KHIDKA M MEXaHU3MUTE 32 MOIbpKaHe Ha
IIEJIOCTTA HA IICHHUTE KHIDKA, U HE 3acsra JICHCTBUTEIIHUTE COOCTBECHHIIN WU IPYTH JIMIIA,

KOHUTO HE Ca aKITMOHECPH 110 CUJIaTa HA IPHUIIOKUMOTO HAIUOHAJIHO IIPABO.

(14) JleficTBUTENIHATA U TPAaliHA aHTAXUPAHOCT HA AKIIMOHEPUTE € €AUH OT KpabI'bJIHUTE
KaMbHHU Ha MOJI€JIa HAa KOPIIOPATUBHO YIIpaBJIEHUE Ha JIpYy’KecTBaTa, JOIyCHATH J10
THPTrOBUS Ha PETYJIHPaH Masap, KOsTO ce 00ycliaBsi OT IMPOBEPKUTE U OaaHca MEXITY
pa3MYHUTE OPTaHU U 3aMHTEPECOBAHU CTPAHU. 3aCHJICHOTO y4acTHE Ha aKIIMOHEPHUTE B
KOPIIOPATUBHOTO YTIPaBJIEHUE € €IMH OT JIOCTOBETE, KOUTO MOTraT Jia IONpHHECaT 3a
noo0psiBaHe KaKTO HAa (PMHAHCOBHTE, TaKa U HA HE(PUHAHCOBUTE PE3yJITaTH HA
Jpy’KecTBaTa, BKIIOYUTEIIHO 110 OTHOILIEHNE Ha €KOJIOTUYHH, COLIMAIHU U YIIPaBIEHCKU
(akTOpH, MO-CHEIHATHO KaKTO € Moco4YeHo B [I[pHHIMTUTE 32 OTTOBOPHO WHBECTHPAHE,
noakpensiHu oT OOH. OcBeH ToBa 3aCUJIIEHOTO Y4acTHE B KOPIIOPATUBHOTO yIIPaBICHHE
Ha BCUYKHU 3aMHTEPECOBAHM CTPAHU, IO-CIEIMATIHO CIYKUTEIUTE, € BaxeH (PakTop 3a
rapaHTHpaHe Ha [0-IbJITOCPOUEH MOAX0J] OT CTPaHa Ha JAPY’KECTBATa, IOMyCHATH /10

THPIrOBUS HA PETYJIUPaH Ma3ap, KOUTO TpsAOBa Ja Ob/ie HAChpUYaBaH U B3€MaH MPEIBU]L.
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WNHcTUTYIMOHATHUTE UHBECTUTOPU U YIIPABUTEIIUTE HA aKTHBH YECTO €A BAXKHU
aKIMOHEPHU B Ipy>KecTBaTa, JOIyCHATH JI0 ThPrOBUs HA peryiupad naszap B Cbro3a, u
CJIEZIOBATEJIHO MOTAT J]a UTPasiT Ba’KHa POJIsl B KOPIIOPATUBHOTO yNpaBJIEHUE HA TE3H
JPY>KeCTBa, HO CHILO U B 10-001I IJIaH 10 OTHOIIIEHUE HA CTPaTerusITa UM U Ha
IBJITOCPOYHUTE UM Pe3yJTaTH. Bblpekn ToBa ONUTHT OT MOCIEHUTE FOJMHU I10Ka3Ba, Ue
B MHOTO CJTy4yaul UHCTUTYLMOHAJIHUTE NHBECTUTOPH U YIIPABUTEIUTE Ha aKTUBU HE ca
aHTAKUPAHU C APY’KECTBATA, B KOUTO MPUTEKABAT aKIIMU, a TaHHUTE covaT ye
KaIllUTaJIOBUTE Ma3apy YECTO YIPAXKHIABAT BbPXY APY’KECTBATa HATUCK 32 KPATKOCPOUHU
pe3yaTaTi, KOWTO MOKE J1a M3JI0KU Ha PUCK IBJITOCPOUYHUTE (PUHAHCOBU M HE(UHAHCOBH
pe3yJITaTy Ha Ipy»KecTBaTa U, HapeJ C MHOTO IPYTY HETaTUBHU MOCIEACTBUS, MOXKE Aa
JI0BEJZIE 0 HEONITUMAIHO HUBO HAa MHBECTULIMMUTE, HAIIPUMEP B HAYYHOU3CIIEA0BATENCKA U
pa3BoiiHa IeHHOCT, B yIIBPO Ha IBITOCPOUYHUTE PE3YITATH KaKTO Ha JIpy>KecTBaTa, Taka U

Ha HHBCCTUTOPHUTE.

HNHcTuTyIMOHATHUTE MHBECTUTOPHU U YIIPABUTEINTE HA aKTUBU YECTO HE OCUTYPSIBAT
MPO3PAvYHOCT MO OTHOIIEHHE HA MHBECTULIMOHHUTE CU CTPATETUU U Ha CBOSITA MOJUTHKA 32
AQHTAKUPAHOCT U HEHHOTO mpuiarane. [ly0MuHOTO OnoBeCTsIBAaHE HA TakaBa UH(DOpMAILIHS
OU MOTJIO J1a OKa)ke MOJIOKUTEITHO BB3ACHCTBUE BbPXY OCBEIOMEHOCTTA Ha
WHBECTUTOPUTE, /1a AaJIe BB3MOKHOCT Ha KpaifHUTe OeHeUIepH, HanpuMep ObAenuTe
IIEHCUOHEPH, /1a ONTUMHU3HPAT NHBECTULIMOHHUTE CH PELICHUS, 1 YIECHU THAJIOTa MEXKTY
JPY’KECTBATA U TEXHUTE aKLIMOHEPH, J1a CIIOMOTHE 3a AaHTAKUPAHOCTTA HA aKIIMOHEPUTE U
Jla OCUTYpH MO-CTpOraTa UM OTYETHOCT Mpe] 3aMHTEPECOBAHUTE CTPAHU U IPAXKTAHCKOTO

00I1IECTBO.
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Hopazm TOBAa MHCTUTYUUOHAJTHUTC HHBCCTUTOPH U YIIPABUTCIIMTC HA AKTHUBHU CJICABA 11a
UMat Mmo-npo3pavycH noaAxoJ KbM aHTaXKUPaHOCTTa Ha aKIIUOHCPUTE. Te cJeaBa UJ aa
pa3pa60T;1T n HY6J'II/I‘IHO JAa OIOBECTAT IOJIMTHKA 34 AHTAXKUPAHOCT Ha aKITUOHCPUTE, TN
Ja 00sCHAT 34110 Ca pCHININ Ja HEC HAIIpaBAT TOBA. ITonuTukara 3a AHTA)KUPAHOCT Ha
AKIMUOHCPUTE CJICZBA 1a OIIMCBAa HA4YWHA, 110 KOMTO HHCTUTYIITMOHAJITHUTC HHBCCTUTOPH U
YHOPAaBUTCIUTC HA aKTUBU BKIIIOUBAT AHTAXKUPAHOCTTA HAa aKIIMOHCPUTEC B CBOSATA
HWHBCCTHUIIMOHHA CTPATCIrsd, KaKBU Z[GleOCTI/I 10 aHT'aAXXUPAaHOCTTA Ca I/I36paJ'II/I " KakK
BB3HaAMEpABAT Aa ' OCBIICCTBAT. Ilonutukara 3a AHTAXXHUPAHOCT CJI€ABA Ja BKIIIOYBa
IIpaBHJia 3a YIIPABJIICHUC HA ﬂeﬁCTBHTeHHHTC U1K Bb3MOXHHUTC KOHq)J'II/IKTI/I Ha UHTCPECH,
0Cco0€eHO CIIY4YauTeC, KOraTO HHCTUTYHUOHAJIHUTC NHBCCTUTOPU HUJIN YIIPABUTCIUTC HA
AKTUBU, WIN TCXHUTC CBbP3aHU NPCANPUATHA UMAT BAXXKHU OM3HEC OTHOIICHUS C
APYKECTBOTO, 00€KT Ha HWHBCCTHUIINH. Ilonutmkara 3a AHTAKUPAHOCT UIIN O00SICHCHHETO

CJIe/IBa J1a C€ OTIOBECTSBAT My OJIMYHO OHJIAWH.

WNHcTuTyIMOHATHUTE HHBECTUTOPU U YIIPABUTENINTE HA AKTUBU CJIE/BA /1a OTIOBECTSBAT
myOoIuYHO MHPOPMAIHS 32 U3MBJIHEHUETO HA CBOSITA MOJIMTUKA 32 aHTAKUPAHOCTTA U T0-
CIIELMAJIHO 32 TOBA KaK ca yIpaXHWIN MPAaBOTO CH Ha riiac. Benpeku ToBa, 3a Aa ce
HaMaJI¥ €BeHTyaJlHa aJIMHHUCTPATHBHA TEXKECT, MHBECTUTOPUTE CIIEABA J1a MOTaT J1a
pemaBaT a He My OJIMKyBaT BCSAKO CBOE TJIacyBaHe, aKO IIIaCyBaHETO CE CUMTA 32
HE3HAYUTEIIHO MOPaIU CBOSI MMPEAMET WIIM MTOPay pa3Mepa Ha JISI0BOTO y4acTUe B
npyxectBo. TakuBa HE3HAUUTETTHH IJIACYBaHUs MOTAT Jia BKIIFOYBAT TJIACYyBaHHUs 110 YHUCTO
MPOLIEYPHU BBIIPOCH WJIH IJIaCyBaHUs B APY’KECTBA, B KOUTO UHBECTUTOPHT UMa
HE3HAYMTEJICH TS B CPABHEHUE C JISUIOBUTE CU Y4aCTHsI B IPYTH JIPYKECTBA, B KOUTO €
MHBecTUpaJl. IHBeCcTUTOpUTE ClIe/IBA Aa ONPEIENIT CBOM COOCTBEHH KPUTEPHUH 3a TOBA
KOra €THO IJIacyBaHe € HE3HAUUTEIHO MOpaax CBOS MMPEAMET U KOra Iopajayu pa3Mepa Ha

JAJIOBOTO y4aCTHUEC B APYKECTBOTO, U Ia ' IpHJIaraT IMoCja€a0BaTCIHO.
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(19)

CpeIHOCPOYHHSAT 10 IBJITOCPOYEH MOAXO/] € KIIFOYOB (haKTOp 32 OTTOBOPHO YIIPABICHHE
Ha akTUBU. Cl1e10BATEIHO HHCTUTYIIMOHAIHUTE HHBECTUTOPH CJIE/IBA €KErOAHO J1a
OTOBECTABAT MyOJNYHO UH(OPMALIHS 32 TOBA KAK OCHOBHHUTE €JIEMEHTH Ha TAXHATa
CTpaTerus 3a JJI0BU MHBECTHIIMU ChOTBETCTBAT HA MPOoQHiIa U CPOKa Ha TEXHUTE
3aJIbJKEHUS U KaK TE3U €JIEMEHTHU JOIPHUHACAT 32 CPEIHOCPOUYHUTE U IBITOCPOUYHUTE
MOKa3aTeIN Ha TEXHUTE akTUBU. Korarto rmosis3BaT yCciayruTe Ha ynpaBUTENl Ha aKTUBU —
WJIH 9pe3 YITBIIHOMOIIIABAaHETO MY 32 YIIPaBJICHHE Ha aKTUBHU 110 COOCTBEHA MPEICHKA Ha
MH/MBH/yaJHa OCHOBA WM 4Ype3 0OeINHABAaHE HA CPEACTBA — MHCTUTYLIMOHAHUTE
MHBECTUTOPH CJIE/IBA Ja OMOBECTAT IMyOINYHO ONPEesIeHH KIIIOUOBU €JIEMEHTH Ha
CIIOPa3yMEHHUETO C YIIPABUTENS HA AKTUBU 110 OTHOIIEHHUE Ha peaulia Ba)KHU aCIEKTH, 110-
CHELHATHO KaK Ype3 HEro ce CTUMYJIMpa yIpaBUTENS Ha aKTUBH Jla choOpassiBa CBOsITA
MHBECTUIIMOHHA CTPATErHsl U CBOUTE pEIIeHUs ¢ IpoduiIa U CPOKa Ha 3abJDKEHUTA Ha
MHCTUTYLIMOHAIIHUSI UHBECTUTOP, MO-CIEIHATHO ABITOCPOUHHUTE 33 bIKEHHS], KaK ce
OLIEHSBAT PEe3yJTaTUTE, IOCTUTHATH OT YIPAaBUTEIS HA aKTUBH, BKJIIOUUTEITHO HETOBOTO
BBb3HArpaKJAeHUE, Kak ce HaOJIr01aBaT pa3xouTe BbB Bpbh3Ka ¢ 0OpaliaeMocTTa Ha
aKTHUBHTE B OpT(eiina, HapaBeH OT YNIPaBUTENS HA aKTHBH, U KaK Ce CTUMYJIMPa
YIPaBUTEIAT HA aKTHBH J]a C€ aHTAXXUPa ¢ Hal-T00pHs CpeTHOCPOUEH JI0 ABJITOCPOUYCH
MHTEpEC HAa MHCTUTYIIMOHAIHMS MHBECTUTOpP. TOBa 111e JoNpUHECE 3a MPABUIHOTO
ChIVIACyBaHE Ha HHTEPECUTE MEXIY KpaliHuTe OeHepuLnepr Ha UHCTUTYLIMOHAITHUTE
MHBECTUTOPH, YIIPABUTEIUTE HA aKTUBU U PY>KECTBATa, B KOUTO € HMHBECTUPAHO, U
€BEHTYaJIHO 32 Pa3pabOTBaHETO HA ABJITOCPOYHU HHBECTULIMOHHU CTPATEIHU U
Pa3BUTHUETO HA ABJITOCPOYHHU OTHOILIEHUS C IPYKECTBATA, B KOUTO €A MHBECTHPAIIH,

BKIIIOYBAIIM aHTA)KUPAHOCT HAa aKIIUOHCPUTE.
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VYnpaBuTenuTe Ha aKTHBH CJIEBA J1a TIPEIOCTABAT HHPOPMALIUS HA WHCTUTYIIMOHATHHS
MHBECTHTOP, KOSITO J1a € T0CTATh4HA, 33 Ja T03BOJISIBA HA MOCIIEIHIS 1a IPEICHH Jalli 1
KaK CbOTBETHHSAT YIPABHUTEIN ACHCTBA B 3aIlUTa HAa Hali-100pUTE IBITOCPOYHU HHTEPECH
Ha MHBECTUTOPA M JaJIH YIIPABUTEIAT HA aKTHBH CJICABA CTPATETHUs, KOSTO ChACHCTBA 3a
e(eKTUBHA aHTAXHPAHOCT Ha aKioHepute. [1o mpuHIUT Bph3KaTa MEX Iy yIpaBUTEI HA
aKTHBH W MHCTUTYIIMOHAHUS MHBECTUTOP € BBIIPOC HA JIBYCTPAHHU JIOTOBOpEHOCTH. [Ipn
BCE TOBA, BBIIPEKH Y€ TOJIEMHUTE HHCTUTYIIHOHAIHA HHBECTUTOPU MOXKE J1a Ca B ChCTOSHHE
71a U3UCKAT MOJAPOOCH OTYET OT YIPABUTENSI HA aKTHBH, 0COOCHO aKO aKTUBUTE CE
yIpaBJsiBaT Bb3 OCHOBA HA COOCTBEHA MPELICHKA, 32 MTO-MaJIKUTE M HE TOJIKOBA OITUTHUTE
WHCTUTYLIMOHAJIHA HHBECTUTOPH € OT CHIIIECTBEHO 3HAYCHHUE J1a CE ONpeIeI MUHIMAJICH
Ha0Op OT 3aKOHOBM M3MCKBAHUS, TaKa Y€ T€ J]a MOTaT Jla OIICHSBAT MPABHIIHO U JIa THPCAT
OTTOBOPHOCT OT yIpaBUTeNs Ha akTUBHU. CIieI0BaTETHO YIIPABUTEINTE HA aKTUBH CJIe/IBa
7ia ca 3aJbJDKCHH J1a OTIOBECTSBAT MpeJl HHCTUTYMOHAHIUTE MHBECTUTOPH KaK TAXHATA
MHBECTHIIMOHHA CTPATETHs U HEHHOTO M3ITBJIHEHUE JONIPUHACAT 38 CPEAHOCPOUHUTE U
IBITOCPOYHHTE TTOKA3aTeIH Ha aKTHBUTE HA MHCTUTYLIMOHAHHUS WHBECTHTOP WM Ha
¢donna. ToBa ornoBecTsBaHe ClieABa J]a ChABPKa IOKJIaBaHE 32 OCHOBHHUTE ChIICCTBEHU
CPEIHOCPOYHH JI0 IBJITOCPOYHHU PUCKOBE, CBBP3aHU C MHBECTUIIUHUTE B TOPT(HOINOTO,
BKJTIOUMTEITHO BBIIPOCH, CBBP3aHH C KOPIIOPATHBHOTO YIPABJICHUE, U APYTH CPETHOCPOIHU
70 TBJITOCPOYHH pHCKoBe. Ta3u nH(popManus € OT KJIFOY0BO 3HAUYCHHE 32
WHCTUTYIIMOHAHUSI HHBECTHTOD MPH OIICHKaTa Ha TOBA JaJId YIPABUTENAT HAa aKTUBU
W3BBPILBA CPEAHOCPOUCH JI0 JBITOCPOUCH aHATIM3 HAa COOCTBEHUS KalUTajl U Ha
noptdeiina, KOETo € KII0Y0B (akTop 3a e(huKacHa aHTAKUPAHOCT Ha akuuoHepure. Thit
KaTo TE3H CPETHOCPOYHH JIO IBITOCPOUHHU PUCKOBE 1€ OKAXKAT BB3ACHCTBUE BHPXY
BB3BPBIIAEMOCTTA OT MHBECTUIIUHUTE, TT0-€()EKTUBHOTO HHTETPHPAHE HA T€3H BHIIPOCH B
MHBECTUIIMOHHUTE TPOLIECH MOXKe /1a ObJIe OT pelIaBamio 3Ha4eHUE 3a

HHCTUTYLIIMOHAJITHUTC UHBCCTUTOPH.
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(22)

OCBGH TOBa ynpaBI/ITGJ'H/ITe Ha aKTUBH CJICABA Ja OITIOBCCTABAT HA I/IHCTI/ITYIII/IOHaJ'IHI/ITC
WHBECTUTOPH ChCTaBa, 00PANIaeMOCTTa Ha aKTHBUTE U CBBP3aHUTE ¢ 00paIiaeMocTTa Ha
AKTHUBHUTE PAa3XO0JIM Ha TEXHUTE MOPTQEHITN, KAKTO U CBOSITA TIOJMTHKA 3 TIPEAOCTABSIHE HA
LIEHHU KHUKa B 3aeM. CTerneHTa Ha 00paliaeMocT Ha aKTUBHUTE B MOpT(eiiia € BaxeH
II0KA3aTecJI 3a TOBA JaJIn Hpouez[ypI/ITe Ha ynpaBI/ITCHH Ha aKTHUBHU Ca B IIbJIHA CTCIICH
C"I)06pa3eHI/I C I/IIIGHTI/Iq)I/IHI/IpaHaTa CTpaTel"I/ISI nu I/IHTepeCI/ITe Ha I/IHCTI/ITYHI/IOHaJ'IHI/IH
I/IHBGCTI/ITOP U IIOKa3Ba aajiv ynpaBI/ITeJ'IHT Ha aKTUBU UMa OAJI0BHU y‘-IaCTI/ISI 3a HepI/IOI[ oT
BpeMe, KONTO My ITO3BOJISIBA Jla CE€ aHTaXHpa C JPYKECTBOTO 10 e(DeKTHBEH HAYHH.
Bucokara creneH Ha 00paliaeMoCT Ha aKTUBUTE B MOPTQeiisia Moxke 1a ObJie ToKa3aTel 3a
nurca Ha yOeIeHOCT Py pelICHUsATa 32 UHBECTUPAHE U UMITYJICUBHO TIOBE/IEHUE, KaTO
HUTO €IHO OT JIBETE BEPOSATHO HAMA Ja ObJie B HAl-M0OpHs ABITOCPOUCH UHTEpEC Ha
MHCTUTYLIMOHATHUTE UHBECTUTOPH, OCOOEHO aKO yBEJIMYEHUETO HAa 00paIiaeMocTTa
yBeJIMYaBa Pa3XOAWTE 32 MHBECTUTOPA M MOXKE Jia MOBJIHsIC Ha CUCTeMHHMs puck. OT npyra
CTpaHa, HEOYaKBaHO HUCKA 00pamaeMoCT MOXKe Ja € TToKa3aTell 3a JIMICAa Ha BHUMaHHUE 110
OTHOIICHHE Ha yIPABJICHUETO HA PUCKA WU MIOEMaHEe Ha IMOCOKa KbM IMO-TIACUBEH MOJIXO]
Ha uHBecTupane. [IpeocTaBsiHeTO HAa IEHHU KHUXKA B 3a€M MOXKE Ja I0Bee 10
HpOTI/IBOpe‘II/IH B aHI‘a)KI/IpaHOCTTa Ha aKI_[I/IOHepI/ITC, HpI/I KOCTO aKIIMUTC Ha I/IHBCCTI/ITOpI/ITC
B KpaifHa CMETKa ce MPOJaBar, ¢ mpaBo Ha 00paTHO u3KymnyBaHe. [IponaneHuTe akuu
TpsiOBa Aa ObAAT 0OPAaTHO M3UCKAHM 3a IEJIUTE Ha aHTAKUPAHOCTTA, BKIIOYUTEITHO
racyBaHe Ha 00110 chOpanue. CiaeoBaTeHo € BaXKHO YIIPABUTENAT HA aKTHBH J1a
JIOKJIaJIBa OTHOCHO CBOSITA MOJIMTHKA B 00JIACTTa HA MPEJOCTABIHETO HA IICHHU KHUXKA B
3aeM U Kak Ts Ce Mpuiara 3a IOCTHTaHe Ha JEHHOCTUTE TI0 aHTAKUPAHOCTTA,

BKJIFOUYMTENTHO B MOMEHTA Ha 00II0TO ChOpaHue Ha JIPyKECTBOTO, B KOETO € MHBECTHUPAHO.

VYpaBUTENAT Ha aKTUBH ClieiBa CHLIO Taka Ja UHPOPMHUpPAa HHCTUTYLIUOHATHUS
MHBECTUTOP JAJHU U aKO Ja — KAK YIIPaBUTEIIAT HA aKTUBU B3€Ma PEIICHUS 3a
MHBECTUPAHE Bb3 OCHOBATA HA MPELEHKHU 33 CPEIHO- U ABITOCPOYHUTE PE3YJITAaTH HA
JPY>KECTBOTO, B KOETO € MHBECTUPAHO, BKIIOUUTEITHO HETOBUTE HE(DPUHAHCOBU PE3YJITATH.
TakaBa nnpopmarys € 0coOSHO MOJIE3HA € OTJIe/ MOCOYBAHE HA TOBA AT YIPABUTEIAT
Ha aKTHBU IIpYEMa JbITOCPOYHO OPUEHTHPAH U aKTUBEH IOJAXO0/ CIIPSIMO YIIPaBICHUETO
Ha aKTUBU U J1aJ¥ OTYUTA COLIMAIIHYU, CBBP3aHU C OKOJIHATA CPElla U YIIPABJICHUETO

BBIIPOCH.
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(23) YnpaBuTenaT Ha aKTHUBH CJIe/IBa Ja MPEJOCTaBs IMOAX0 A1a HHPOopMaus Ha
MHCTUTYLIMOHAJIHUSI UHBECTUTOP 3a TOBA JIAJIM U aKO Ja — KaKBU KOH(DJIUKTH Ha UHTEPECH
ca Bb3HUKHAJIM BbB BPb3Ka C IEHHOCTUTE MO aHTAXKUPAHOCTTA U KaK TU € pa3peLmi
yHIpaBUTENAT Ha akTUBU. Hanpumep, KOH(QIMKTUTE HA HHTEPECH MOTaT Jia IonpeyaT Ha
yIpaBUTENA Ha aKTUBH Ja TJ1acyBa WIH Jla C€ aHTaXupa BhoOIe. Bcuuku TakuBa

CUTyallMu clie[Ba Aa ObJaT pa3KpUTH MPE HHCTUTYLUOHATHUS HHBECTUTOP.

(24) JIbprkaBUTE YJICHKH CIEABA Ja MOTaT Ja MpUeMar pa3nopeadu, ChbIrilaCHO KOUTO, KOTaTo
aKTUBUTE HAa MHCTUTYIIMOHAJIEH HHBECTUTOP HE C€ YMpaBisBaT Ha MHIUBUAYyalHa OCHOBA,
a ce crOMpaT C aKTUBUTE Ha APYT WHBECTUTOP U C€ yNPaBIABAT MOCPEACTBOM (OH/,
cllefBa Jia ce mpeAocTaBst UH(GOpMAIHS U Ha JPYTH HHBECTUTOPH Hail-Majko pu
MIOUCKBAHE, 3a J1a Ob/1e Bb3MOXKHO M BCUUYKH JIPYTH HHBECTUTOPH HA CHIIUS (POHA 1a

MoJTyyaT Ta3u HH(OpMAaIus, ako JKeIasiT TOBa.

(25) MHOro OT HUHCTUTYLIMOHAIHUTE UHBECTUTOPHU M YIPABUTEIUTE HA AKTUBU U3I10JI3BAT
YCIYTUTE Ha YI'BIHOMOIIEHHU ChbBETHUIM, KOUTO UM IIPEJOCTABAT IPOYUYBAHUS, CbBETH U
MIPENOPBKY 3a IN1acyBaHe Ha OOLIMTE ChbOpaHuUs Ha APY’KECTBATa, JOMYCHATH 10 ThPrOBUS
Ha peryJMpaH nasap. Bernpeku ye ynbJIHOMOLIEHUTE ChbBETHUIM UTPASIT BayKHA POJIS B
KOPIHOPaTUBHOTO YIIPABJIEHUE, KATO JONIPUHACAT 3a HAMAJIIBAaHE Ha Pa3XOJUTE 3a aHAJIU3H,
CBBbp3aHU ¢ HHPOpPMAIHATA 32 IPYKECTBOTO, TE€ MOTAT CHIIO TaKa J1a OKa)XaT 3HAYUTEITHO
BIIMSIHME BbPXY MOBEJCHUETO HA NHBECTUTOPUTE MIPH IilacyBaHe. B yacTHoCT,
MHBECTUTOPH ChC CUIIHO AUBEpCcUDUIIUPAaHU MOPTHEIIN 1 MHOTO 9y XKIECTPAaHHU
MPUTEKATENN Ha aKLIMU PAa3YUTaT B I1O-TOJIsIMa CTENIEH Ha MPENOPbKU Ha YI'BIHOMOIICHH

CBbBCTHHIIU.
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(26)

27)

C orznen Ha TsIXHaTa BaXXHOCT, YII'BJIHOMOIIEHUTE ChbBETHUIIM CIIE/Ba J1a OJIeKaT Ha
W3MCKBaHUA 3a IPO3PavYHOCT. [IbpKaBUTE YWICHKH CII€[Ba 1a TApAaHTUPAT, 4e
YI'BJIHOMOLICHUTE CHbBETHULIM, CIIPSIMO KOUTO CE Mpuiiara Koaekca 3a IoBeJeHHE,
e(eKTHBHO JI0KJIaBaT OTHOCHO MPUJIAraHeTo OT TSAXHA CTPaHa Ha TO3U KOJEKC.
YII'bIHOMOIIEHUTE CHbBETHULIM CIIEABA CHILO TaKa J1a OMIOBECTAT ONPECIICHA KIIF0Y0Ba
nH(popMalys, OTHACALIA CE JO U3TOTBSIHETO HA TEXHUTE NPOYUYBAHUS, ChbBETU U MPENOPHKU
3a TJIacyBaHe, KaKTO M BCEKU JCUCTBUTEIICH WM MOTEHIMAJICH KOHPIIMKT HA HHTEPECH HITH
TBPrOBCKO B3aMMOOTHOIIEHUE, KOUTO MOT'aT Jja OKa)KaT BIMSHHE ITPU U3TOTBSHETO HA
MIPOYYBaHUTA, ChBETUTE U NMPENOPBKUTE 3a riacyBane. J{o Tazu nHdopmarus ciensa aa
¥Ma IyOJryYeH TOCTBII 3a MEPUOJT OT TIOHE TP FOJUHH, 32 J1a ObJe Bh3MOXKHO 32
WHCTUTYIIMOHATTHUTE MHBECTUTOPH J]a U30MpPAT YCIyTUTE HA YITBIHOMOIICHUTE

CBbBCTHHIIH, KATO OTUMUTAT TAXHATa pa60Ta B MHUHAJIOTO.

Y II'bJIHOMOIIEHN ChbBETHUIU OT TPETU AbP>KaBH, KOUTO HAMAT HUTO CEAATUIIE, HUTO
IJIaBHO yrpaBieHue B Cbho3a, MOrar Jja peAoCTaBsAT aHaJIu3 110 OTHOLLEHUE HA JPYKEeCTBa
ot Crhlo3a. 3a 1a ce rapaHTHpaT PaBHU YCIOBUS 32 YITBITHOMOIIIEHUTE ChbBETHHUIIU OT
Cbl03a U OT TpETU AbpPXKABU, HACTOSIIATa TUPEKTUBA CJIE/IBA CHIIO J1a C€ MpHiiara mno
OTHOLIEHUE HA YITBJIHOMOIIICHH ChbBETHUIIM OT TPETH IbPrKaBU, KOUTO OCHIIECTBABAT
CBOMTE JICITHOCTH Ype3 OCHOBHO MSICTO Ha CTOMaHCKa elHOCT B Cbhi03a, HE3aBUCUMO OT

(dopmaTa Ha TOBa MSCTO Ha CTOITAHCKA JCHHOCT.
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(28) Jlupexropure TONPHUHACAT 3a ABJITOCPOYHMS YCIIEX Ha ApyxkecTBOTO. Popmara u
CTPYKTypara Ha Bb3HarpaKJeHUETO Ha JUPEKTOPUTE ca BBHIIPOCH, KOUTO IMPEAUMHO
nornajar B 00XBara Ha MPaBOMOLIMATA HA JPY>KECTBOTO, CbOTBETHUTE HETOBUTE CHBETH,
aKLMOHEPU U, KOraTo € MPUJI0KUMO, IIPEICTABUTENN Ha CITy>kuTenu. Ciie0BaTeIHo €
HE00XO0AMMO J1a ce 3a4MTa pa3HOOOpPA3UETO HA CUCTEMHUTE Ha KOPIIOPATUBHO YIPaBJICHUE B
pamkute Ha Cbro3a, KOUTO OTPa3saBaT BIKAAHUSTA HA AbP)KABUTE WIEHKH OTHOCHO POJIUTE
Ha JIpy’KeCcTBaTa U OPraHuTe, OTTOBOPHU 3a ONPEEIITHETO Ha OJUTHKATA 32
BB3HArpaXJCHUATA U 32 Bb3HArPAKICHUATA HA OTIEIHUTE AUPEKTOpH. Thil KaTo
BB3HArPAKACHUETO € €JHO OT OCHOBHUTE CPENICTBA, C TIOMOIITA HA KOUTO Jpy’KecTBaTa
ChIJIaCyBaT CBOMTE MHTEPECHU C TE3U HA JUPEKTOPUTE CH, U C OIJIE] HA pelaBaliara poist
Ha JMPEKTOPUTE B IPY’KECTBATA € BAKHO MOJIMTHUKATA HA APYy’KECTBATa 3a
BB3HATPAKICHUATA J1a CE ONPEEIs 10 MOAXOASI] HAUUH OT KOMIIETEHTHH OpraHu Ha
Jpy’KecTBaTa ¥ aKIIMOHEPUTE Jja UMAT Bb3MOXKHOCT J1a U3pa3siBaT CBOMTE BUXKJIAHMUSI 10

OTHOIICHHE Ha IMOJIMTHKATA 3a Bb3HAIpaXXJACHUATA Ha APYKECTBOTO.

(29) 3a f1a ce rapaHTUpa, Y€ aKIIMOHEPUTE MOTAT ICUCTBUTEIHO /1a BIUSAT BbPXY MOJIUTUKATA
3a Bb3HATPAKICHUATA, TE CJIEBA J1a MOydaT MIPaBo Ha 3aAbJHKUTEITHO WITH
KOHCYJITATUBHO TJIaCyBaHE OTHOCHO TMOJUTHKATA 32 Bh3HATPAXK/ICHUATA BH3 OCHOBA HA
SICCH, pa30HMpacM | ITBJICH MPETJIe]l Ha TIOJUTHKATA 32 Bh3HArPaKICHUSITA HA PYKECTBOTO.
[TonmTHKaTa 32 Bh3HATPAKIACHHUITA CJIC/IBA JIa TONPHUHACS 32 OM3HEC CTPATETHATA,
JBITOCPOYHUTE UHTEPECH U YCTOMYHMBOCTTA HA JPY>KECTBOTO U HE CJIeBA Jia ce 00BBP3Ba
M3ISJI0 WIIK OCHOBHO C KPaTKOCPOYHHU IIeTi. PesynraTure oT JeHOCTTa HA TUPEKTOPUTE
CJIe[IBa Jia ce OIICHSBAT, KaTO CE M3IMOI3BAT KakTo (PMHAHCOBH, Taka U HEPUHAHCOBU
KPUTEPHUH, BKIIFOUUTEIIHO TI0 11eTIech00pa3HoCT (hakTopH, CBEP3aHU C OKOJIHATA Cpena,
COIMAJTHUTE BBIIPOCHU U yrpaBieHueTo. [lonnuTrukara 3a Bp3HArpaKIeHUATA CIe/IBa J1a
OIHMCBA Pa3IMYHUATE KOMIIOHCHTH Ha 3aIlIall[aHeTO Ha TUPEKTOPUTE U 00XBaTa Ha TEXHHUTE
OTHOCHUTEINHU Jisi1oBe. [lomTrkaTa Moke 1a Obie opopMeHa KaTo paMKa, B KOSITO
3aIUIalaHeTo Ha TUPEKTOpUTE Jla Objie orpaHudeHo. [lojuTrkaTta 3a Bb3HArpaXKICHHUITA
cienBa He3a0aBHO Ja ObJe MyOIMYHO OTMIOBECTEHA CIIE]] II1aCyBaHETO Ha aKIIMOHEPUTE HA

00110TO CHOpaHue.
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(30) [Tpu u3BBHpPETHU OOCTOSATEICTBA IPYKECTBATA MOXKE J]a UMAT HEOOXOIUMOCT OT
Jieporainys OT ONpeesIeHH TpaBuiia Ha MOJIUTHUKATA 3a Bb3HArPaKICHUATA KaTO KPUTEPUU
3a MOCTOSIHHO WJTU MPOMEHIIMBO Bbh3HArpaxaeHue. [lopaau ToBa 1bp:kaBUTE YICHKU
cleqBa Jja MOTaT Jia pa3peliaBar Ha JApysKecTBaTa Ja Mpuiiarat TakaBa BpeMeHHa
Jieporanus 1o OTHOIIEHUE Ha MPUII0KUMAaTa MOJUTUKA 32 Bb3HATPAXKICHUSTA, aKO
I0COYaT B CBOATA MOJUTHKA 32 Bb3HATPAKICHUATA KaK Ouxa sl MPUI0XKWIN IPU
olpeziesieHU U3BbHPEIHU 00cToATeICTBa. VI3BbHpEIHITE 00CTOSATENCTBA ClIeBA Aa
00XBaIaT caMo MOJIOKEHUS, TPU KOUTO JEpOralusTa oT MoJIUTUKATa 3a
BB3HArpaXACHUATA € HE0OXOMMa, 3a J1a ce 00CTyKaT ABJATOCPOYHUTE UHTEPECH U
YCTOWYMBOCTTA HA JPYKECTBOTO KATO ISJI0 WIIH J]a C€ OCUTYPHU KUZHECTIOCOOHOCTTA MY .
JlokIagbT 3a Bb3HATPAKICHUATA CIIE/IBA J1a BKIIOYBA HHPOPMAIUS OTHOCHO

npeaoCTaBCHOTO Bb3HAIPpaXXJACHUC ITPHU TaKMBA U3BbHPCIHU 00CTOSITEIICTBA.

31 3a 1a ce rapaHTUpa, Y€ MPUJIAraHeTo Ha MOJUTHUKATA 32 Bb3HAIPAXKACHUATA ChOTBETCTBA
Ha BBIPOCHATA MOJIUTUKA, aKLIMOHEPUTE CIIE[BA J1a MOJIydaT MpaBo Ja IJiacyBaT 1o
JIOKJIaJia Ha JPYKECTBOTO 3a Bb3HATPaXKJICHUATA. 3a /1a C€ OCUTYPH KOpPIOpaTUBHA
MIPO3PAaYHOCT ¥ OTYETHOCT HA JUPEKTOPUTE, JOKIAIbT 32 Bh3HATPAKICHHITA CIIe/IBa a
Obze sceH 1 pa3dupaeM U J1a ChAbpiKa IIbJICH MPETJie]] Ha Bb3HATPAXKACHUATA HA
OTJICITHATE AUPEKTOPH TPe3 Ipeaxoanara (fuHaHCOBa rouHa,. Korato aknmoHepure
rJlacyBaT cpelly JAOKJaJa 3a Bb3HArpakJIeHUsITa, B CIeABAIUs JOKIIA] 3a
BB3HArPAXACHUATA JPY>KECTBOTO CJIE/IBa ]a OOSICHU KaK € B3eTO MPEABU/ INIaCyBaHETO Ha
akunoHepure. [Ipu Bce TOBa, 3a MaJKU U CPEIHU APY>KECTBA IbpPKABUTE UICHKH CIIEABA J1a
MOTarT Ja MPEeABHUIAT, KaTO alTepHATHBA HA INIACYyBAaHETO OTHOCHO JOKJIaja 3a
BB3HAIrpaXKACHUATA, JOKJIAABT 3a Bb3HAIPAXKACHUATA Ja CC MPCACTABA Ha aKITUOHCPUTC
caMo 3a 00CHXKIaHe HA TOJUITHOTO OOII0 ChOpaHue KaTo OT/eIHA TOYKA OT JHEBHUS PEl.
AKO JabprkaBa 4iIeHKa M3M0J3Ba Ta3H Bb3MOXHOCT, B CJICJBAIIMS TOKIA 32
BB3HArPaXACHUATA APY>KECTBOTO CJe/IBa a O0SICHU KaK € B3ETO MPEABUA TOBA OOCHKIaHe

Ha 00II0TO chOpaHue.
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(32)

(33)

3a J1a ce OCUTYpH JIECEH JOCTHII Ha aKI[MOHEPHUTE 10 JOKJIAa 3a Bb3HAIPaXJACHUATA U 32
Jla ce a/ie Bb3MOXKHOCT Ha MOTEHIMATHUTE MHBECTUTOPU U 3aUHTEPECOBaHH CTPaHH Ja
O0baaT HHPOPMUPAHU OTHOCHO BB3HATPAXKICHUATA HA AUPEKTOPUTE, TOKIAABT 32
BB3HArpaXACHUSTA Cle/iBa a ObJe MyOIuKyBaH Ha MHTEPHET caifTa Ha JPYKECTBOTO.
ToBa ciiesiBa J1a He 3acsira Bb3MOXKHOCTTA AbPKABUTE YICHKU CHIIO Ja U3UCKAT
MyOJIMKYBAaHETO HA TO3M JOKJIAJ Ype3 IPYTH CPEICTBA, HAPUMEP KAaTO 4acT OT

ACKJIapanusiaTa 3a KOpIIOpaTUBHOTO YIIPABJICHUEC UK JOKJIaJa 3a YIIPABJICHUCTO.

C pa3kpuBaHETO Ha Bb3HArPAXJACHUETO HA OTJEIHUTE JUPEKTOPU U MyOIHKYBaHETO Ha
JOKJIaJa 3a Bb3HATPAXKICHHUATA CE 1IeTU MOBUIIaBaHE Ha KOPIOpaTHUBHATA MPO3PAYHOCT U
Ha OTYETHOCTTA HA JUPEKTOPHUTE, KAKTO U MO-I00Bp HAI30P HA aKIIMOHEPUTE BBPXY
BB3HATPAKICHUETO Ha TUpEeKTOpuTe. ToBa ch3naBa HeoOXouMaTa MPEANOCTaBKa 3a
YIPaKHIBAHETO HA MPaBaTa Ha aKIMOHEPUTE U 32 AaHTAKUPAHOCTTA UM T10 OTHOIICHUE Ha
BB3HarpaxaeHuero. [lo-cnenuanto, pa3kpuBaHETO Ha TakaBa HHGOpMaLUATa Mpes
aKLMOHEepUTE € He0OX01MMa, 3a /1a MOTaT /1a OIIEHSIBAT Bb3HArPaXkIEHUETO Ha
JTUPEKTOPHUTE U Ja U3pa3siBaT BIDKJAHUATA CU OTHOCHO CTPYKTypaTa U paBHUIIETO Ha
3aIuIalllaHeTo Ha IUPEKTOPUTE, KAKTO U OTHOCHO BPb3KaTa MEXK1y 3aIlIallaHeTo U
pe3yaTaTUTE Ha BCEKU OTACJIEH TUPEKTOP, TaKa ue Ja Ce KOPUrupaT MOTEHLUHUATHU
CUTYaIUH, IPYU KOUTO pa3MEPbT Ha Bb3HATPAKICHUETO HA JIAJICH JUPEKTOp € He0OOCHOBAH
Bb3 OCHOBA Ha MHAMBHUIYAIHUTE My PE3yJITaTH U HA PE3YyJITaTUTE HA IPY>KECTBOTO.
[TybnukyBaHeTO Ha IOKIA/1a 32 Bb3HATPAKICHUATA € HEe00X0IMMO, 3a J1a ce Jajie
BBH3MOKHOCT HE CaMO Ha aKIIMOHEPUTE, HO U Ha MOTEHIIMATHU HHBECTUTOPU U
3aMHTEPECOBAHM CTPAHU J]a OLICHST Bb3HATPAKICHUETO HA IUPEKTOPUTE, 10 KaKBA CTEIECH
TOBa BB3HATPAKACHHUE € CBBP3aHO C PE3YJITATUTE HA JIPY>KECTBOTO M KaK JIPYKECTBOTO
W3MBJIHABA Ha TIPAKTHKA CBOATA MOJIMTHKA 332 Bb3HATpaKaeHusATa. PaskpuBaneTo u
MyOJUKYyBaHETO HA AaHOHUMU3HUPAHU JTOKJIa/IM 32 Bb3HArPAXKIACHUITA HE O MTO3BOJIUIIO

IIOCTHUI'aHCTO Ha TC3H LIC/IN.
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(34) 3a /1a ce MOBHUIIK KOPIOPATUBHATA MPO3PAYHOCT M OTUETHOCTTA HA JAUPEKTOPUTE U 32 Ja
MOTaT aKIIMOHEPHTE, IMOTCHIMAITHATE HHBECTUTOPU M 3aMHTEPECOBAHUTE CTPaHU J1a
MOJTyYaT MbJIHA M HAJICXKIHA KapTUHA HA Bh3HATPAXICHUETO, U3ILJIAAHO Ha BCEKU
JMPEKTOP, OT OCOOCHO 3HAYCHHE € BCEKH EJIEMEHT U OOIIUAT pa3Mep Ha

BB3HATPAKICHUETO 1a ObJIAT PA3KPUTH.

(35) B wacTHOCT, 3a 1a ce mpeoTBpaTH 3a00MKaJIsTHE Ha N3UCKBAHUATA, YCTAHOBCHHU B
HacTosdaTra AMpECKTUBa, OT APYIKECTBOTO, Aa CC I/136€FHaT KOHq)J'[I/IKTI/I Ha UHTCPECH U [1a CC
rapaHTHpa JOSUTHOCTTa Ha JTUPEKTOPUTE KbM JIPYKECTBOTO, € HEOOXOIMMO J1a C€ MPEABUIH
Pa3KpHBAHETO U MyOJIMKYBAHETO HA Bb3HATPAXKICHUETO, MTOJTYUEHO WIN JBDKUMO Ha
OTJICTHUTE AUPEKTOPU, HE CAMO OT CAMOTO JIPY>KECTBO, HO U OT BCSIKO JPYTO
MPEANPUATHE, KOETO IPUHAJJIEKN KbM ChIllaTa rpyna. AKO Bb3HArpakIEHUETO, IIOJTYUEHO
W ABJDKUMO Ha OTACIIHUTC JUPCKTOPU OT HNPCANIPUATHA, KOUTO MMPUHAJIICIKAT KbM
ChI[aTa rpyra KaTo APYKECTBOTO, Ob/ie U3KIIOYCHO OT JOKIIAa 332 Bh3HATPAKICHUETO, On
CBIIECTBYBAJI PUCK JPY’KECTBATa Ja CE OMUTAT Jia 3200MKOJISAT H3UCKBAHUATA, YCTAHOBCHU
C HACTOAIIATa JUPCKTHBA, Ype3 MPEAOCTABSIHE HA TUPEKTOPUTE HA CKPUTO
BB3HATPAKICHHUE Ype3 KOHTPOIUPAHO MPEANpUiTHe. B TakbB cllydail akilHOHEPUTE HE
61/Ixa HMaJIFM II'bJIHA U HAZIC’)KAHA KapTUHA 3a Bb3HAIPpAKACHUATA, IPCAOCTABCHU Ha
JUPEKTOPUTE OT JPYKECTBOTO, U LIEIUTE HA HACTOSIIATAa JUPEKTUBA HE OMXa OUIu

IIOCTHUTHATH.
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(36) 3a 1a ce mpeAoCTaBy MbJIHA MIPEACTAaBa 32 Bb3HATPAXKIACHUATA HA JUPEKTOPUTE, TOKIATBT
3a Bh3HATPKICHUSATA CJIe/IBa CHINO TaKa Jla pa3KpuBa, KOraTo € MPUIOKUMO, PABHUIIIETO
Ha Bb3HArPaXICHUATA, TIPEAOCTABSIHA Bh3 OCHOBATa HA CEMEHHOTO MOJIOKEHUE Ha
OTAeTHUTE AUpeKTOpH. [lopanu ToBa TOKIAIbT 32 Bb3HATPAXKICHUETO CIIE/IBA CHIIO TaKa
na 00XBaIla, KoraTo € MPUI0KUMO, KOMIIOHEHTH Ha BH3HATPAKICHHUETO KATO CEMEHHU
NN JE€TCKU HaI[6aBKI/I. HpI/I BC€ TOBaA, TBU KaTO JTUYHUTE JaHHHU, KOUTO C€ OTHACAT 00
CEMENHOTO MOJIOKEHUE Ha OTACIHU AUPCKTOPU UJIN CIICHHUAIHU KaTCrOprH JIMYHU JaHHU
1o cmuchia Ha Permament (EC) 2016/679 na Espomneiickust mapiamenT u Ha CbBera’ ca
0Cc00EHO YYBCTBUTEITHH U U3UCKBAT CIICI[HAITHA 3AIUTa, JOKIAIbT CIIeBA J1a pa3KpuBa
camo pa3Mepa Ha Bh3HArpaxXJICHUETO, 03 Ja ce pa3KpuBa OCHOBAHUETO 32

npeaoCTaBAHCTO MY.

(37) CepriacHO HacTosIaTa AUPEKTUBA JTUYHUTE JJAHHU, BKIIFOYCHH B JIOKJIAIa 32
BB3HATPAXKICHHUETO, CIICBA J]a ce 00padOTBAT 3a IEJIUTE Ha IOBUIIIABaHE HA
KOpIIOpaTHBHATA MPO3PAYHOCT IO OTHOIIICHUE HA Bh3HATPAXKICHUETO HA JUPEKTOPUTE C
OrJIe]] 3aCHJIBAaHE HA OTYETHOCTTA HAa TUPEKTOPUTE U HAJ[30pa HAa aKIIMOHEPHUTE BHPXY
BB3HATPAKICHUETO Ha TUPEKTOpUTE. ToBa He 3acsara MpaBOTO Ha JAbpiKaBaTa YICHKA,

KOETO MpeABMKAa 00paboTBaHE HA JIMYHU JAHHU HA AUPEKTOPH 3a APYTH LIETH.

Permament (EC) 2016/679 na EBponeiickust napnamenT u Ha ChBeTa ot 27 anpun 2016 .
OTHOCHO 3aIuTaTa Ha (PM3UYECKUTE JIMLA BbB Bpb3Ka C 00pabOTBAaHETO HA TUYHU JaHHU U
OTHOCHO CBOOO/IHOTO JIBWKCHHE HA TaKMBa JaHHM U 32 OTMsHa Ha J{upektua 95/46/EO
(O6m1 pernmameHnT oTHOCHO 3amuTara Ha qanaute) (OB L 119, 4.5.2016 ., cTp. 1).
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(3%)

(39)

OT KJTFOY0BO 3HAYCHHUE € JIa CE TIPABH OIICHKA HAa BH3HATPAKICHUETO U PE3YJITATUTE OT
paboTaTa Ha JUPEKTOPHUTE HE CaMO €XKET0JTHO, HO CHIIO 3a MOIXOIAI] IIEPUO]T OT BpeMe, 3a
Jla MOTaT aKIIMOHEPUTE, TIOTCHIIMATHUTE HHBECTUTOPU U 3aMHTEPECOBAHUTE CTPAHU J1a
OLICHSAT MPABKITHO JaJI Bh3HATPAXKIECHUETO CE OTHACS 3a JBIrOCpoYHa paboTa u Ja
M3MEPST Pa3BUTHETO HAa paboTaTa M Bh3HATPAKICHUETO HA TUPEKTOPUTE B CPEAHOCPOUCH
710 TBJITOCPOYCH IUIAH, B YaCTHOCT BBB BPB3Ka C PE3yJITaTUTE HA IPYIKECTBOTO. B MHOTO
CIIyYad eJ[Ba HIKOJIKO TOJUHH IMO-KBCHO € BH3MOXKHO J1a Ce€ TIPEIICHU JTaTi
MPEIOCTABCHOTO Bh3HArpaXkJIcHUE € OMIIO B CHOTBETCTBHUE C IBITOCPOYHUTE HHTEPECH Ha
JPY’KECTBOTO. B 4aCTHOCT MpenoCcTaBIHETO Ha IBITOCPOYHHU CTUMYJIH MOKE J1a 00OXBaHE
MEePHOIN ¢ MaKCHMAJTHA MPOIBDKUTEITHOCT OT CeIeM 0 JeCceT TOAUHM U Ja Obae

ChYCTAHO C MCPHUOAN HAa OTJIAraHe OT HAKOJIKO I'OJAUHH.

BaxxHO € chIIo Taka Ja e HaJauie Bb3MOYKHOCT 32 OI[CHKa Ha Bh3HATPAXKICHUETO HA
OTIpEJIeJICH AUPEKTOP 3a LENHUs TIEPUOJI, TTPe3 KOUTO TO3U AUPEKTOP € WICH Ha ONpeesieH
CBBET Ha JpykecTBoTO. B ChI03a AUPEKTOPHUTE OCTaBaT B JaJIeH ChBET Ha JIPYIKECTBO
CPEIHO 3a MEePHOJ OT IIECT TOJIUHU, BRIIPEKH Y€ B HIKOH IbP)KABU WICHKH MTEPHOIBT

HaJBHUIIIaBa OCEM I'OJHWHH.
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C e orpaHuvaBaHe Ha HamMecaTa BpPXY MpaBara Ha TUPEKTOPUTE HA 3aY4UTAHE HA JIMIHUS
KMBOT M 3al[UTaTa Ha TEXHUTE JIMYHH JAHHH, ITyOJUIHOTO pa3KpUBaHE OT CTpaHa Ha
JPY>KECTBA Ha JINYHU JAHHU Ha JUPCKTOPH, KOMTO Ca BKJIFOUYCHU B JTOKJIAJa 32
BB3HATrPAKIACHUATA, CIIeBa Jla ce orpann4ana a0 10 roguau. To3u nepuos € Chio B
CHOTBETCTBUE C JIPYTH IMEPUOJIH, YCTAHOBEHH B MPpaBoTO Ha ChI03a, CBBP3aHU C
MyOJUYHOTO pa3KpUBaHE HA IOKYMEHTH Ha KOPIIOPATUBHOTO yrpasicHue. Hanpumep,
chriacHo wieH 4 ot Jupexrusa 2004/109/EO na EBpomneiickus mapmament u Ha ChBera’,
JOKIIQIBT 32 YIPABICHUETO U JISKIapaIlMHUTE 32 KOPIIOPATUBHOTO yIPaBJICHUE TPSIOBA 1a
OCTaHAT Ha Pa3MoOJIOKEHHUE Ha OOIIECTBEHOCTTA KaTO YacT OT TOAMIITHKS (PUHAHCOB JTOKJIA
3a Haii-maniko 10 roguan. Hanwie e siceH nHTepec pa3TuvaHUTE BUAOBE JOKIIATH 32
KOPIOPATHUBHOTO YIIPABIICHUE, BKIIOYUTEITHO JOKIAIBT 32 Bb3HArPaXKICHUATA, 1a ObJaaT
Ha pa3MoJIoKeHUE B MPoabbKkeHne Ha 10 roguHu, Taka 4e J1a mpeIcTaBsaT o0IoTo

CHhCTOSIHUE Ha JIPYKECTBO MpeJl aKLIMOHEPUTE U 3aMHTEPECOBAHUTE CTPAHU.

Hupextusa 2004/109/EO na EBponeiickus napaament u Ha CbBeta ot 15 nekemBpu 2004 .
OTHOCHO XapMOHHU3MpaHe U3UCKBAHUATA 32 IPO3PAYHOCT 1O OTHOIICHHE HAa MH(opManusiTa
3a U3JaTeInTe, YUUTO [IEHHU KHIDKA ca JOMYCHATH 33 ThpI'yBaHe Ha peryJMpaH nasap, 1 3a
m3menenue Ha Jlupextura 2001/34/EO (OB L 390, 31.12.2004 r., cTp. 38).
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(42)

B kxpas Ha TO3M AeceTroauIeH Nepruo APYKECTBOTO CIIE/IBA Aa MPEMAaXHE BCUUKH JIUYHU
JIAHHU OT JIOKJIaJa 3a Bb3HArpakJIeHHUsTa WU J1a CIIpe J1a ONOBECTABA IMyOJUYHO JOKIIaAa
3a Bb3HArpakJAeHusATa Kato 1usio. Cien To3u Neproj MOXKe 1a € HeOOXOIUM JOCTHII 10
TaKWBa JIMYHU JIaHHU 3a JPYTH 1eJU, HallpuMep U3BbpLIBaHE Ha NIPaBHU JeHCTBUS.
Pa3n0pen61/1Te OTHOCHO BBb3HArpaxxJc€HusdTa CJICABA Ja HC 3aciarar MbJIHOTO YIIPAKHABAHC
Ha OCHOBHHTE TIpaBa, TapaHTupanu ot JloroBopute, u no-crenuanyo wieH 153, maparpad
5 ot JloroBopa 3a pyHKITMOHHpaHETO Ha EBporeiickusi chr03, O0INUTE MPUHITAITN HA
HaI[MOHAJIHOTO JOTOBOPHO M TPYJAOBO MpaBo, NpaBoTo Ha Chlo3a U HALIMOHAHOTO IPaBO
OTHOCHO Y4aCTHETO U OCHOBHUTE OTTOBOPHOCTH Ha aJIMUHUCTPATUBHUTE, YIIPABUTEITHUTE
Y HaJ[30pHUTE OPraHU Ha CHOTBETHOTO JPYKECTBO U MpaBara, KOrato € NpuiaokuMo, Ha
COMAJHUTC MAPTHBOPHU J1a CKIIFOUBAT U IMPUJIAraT KOJICKTUBHU TPYyAOBU JOTOBOpPHU, B
CHOTBETCTBUE C HALIMOHAJIHOTO MpaBo U obuyau. Pasnopendure 0THOCHO
Bb3HArPAKACHUATA CIIE/[BA ChIIIO TaKa, KOraTo € MPHIOKUMO, J1a HE 3acAraT HallMOHATHOTO
IIPaBO OTHOCHO MPEACTaBUTEIICTBOTO Ha CIYKHUTEIUTE B AIMUHUCTPATUBHUTE,

YHOPAaBUTCIIHUTC UJIN HAA30PHUTC OpraHu.

Crenkure cbC CBbP3aHU JIMIIA MOTAT JIa YBPEAAT UHTEPECUTE Ha JAPYKECTBATA U TEXHUTE
aKIMOHEPH, Thi1 KATO MOTaT /1a Ch3/1aJ1aT Bb3MOKHOCT 33 CBbP3aHOTO JIMIIE J1a CU IPUCBOU
CTOMHOCT, IPUHAJIEKAIIA Ha ApyKkecTBOTO. Cie10BaTeIHO NOAXOSAIINTE IPEeaIa3HU
MEpKHU 3a 3alliTa Ha UHTEPECUTE Ha JIpY>KeCTBaTa U aKIIMOHEPUTE ca OT TOJISIMO 3HaYCHHE.
[Topaau ToBa AbpKaBUTE YICHKH CIIEABA J1a TAPAHTHPAT, Y€ CHIIECTBEHUTE CIIEIKHU ChC
CBBpP3aHH JIUIIA C€ MOAJaraT Ha 0JJOOPEHHE OT aKIIHOHEPHUTE WIIH OT aIMUHUCTPATUBHUTE
WJIY HAJA30PHUTE OPTaHU B CbOTBETCTBHE C MPOIEAYPH, KOUTO HE MO3BOJISIBAT HA CBbpP3aHU
JIUIIA 1A C€ BH3IOJI3BAT OT MO3UIIUATA CH M OCUTYPSBAT a/ICKBAaTHA 3alllUTa HA UHTEPECUTE
Ha JPY>KECTBOTO U HA aKIMOHEPUTE, KOUTO HE Ca CBbP3aHU JIUIIA, BKIIOYUTEITHO Ha

MUHOPUTAPHUTE aKIIHOHEPH.
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(44)

(45)

Koraro B cienkara cbc CBbp3aHU JIMIA YYaCTBA AUPEKTOP WM aKLIMOHED, AUPEKTOPBHT WIN
aKLMOHEPHT clie/Ba /1a HE B3eMa yyacTHe B 000peHneTo uiu riacysanero. [Ipu Bce ToBa
IbpPKABUTE YICHKH CIIEBa 1a UMAT Bb3MOKHOCT J]a pa3peliar Ha aKIMOHepa, KOWTO €
CBBP3aHO JIMIIE, A Y4acTBa B TNIACyBaHETO, MPU YCIOBHE Y€ HAIIMOHAIHOTO MPaBO
IpeIBIKIA MOAXOASIIN IPEANa3Hu MEPKHU BB Bpb3Ka € IIpolieca Ha IJ1acyBaHe 3a 3aluTa
Ha MHTEPECUTE Ha JPYy’KECTBATa U Ha aKIIMOHEPUTE, KOUTO HE Ca CBbP3aHU JINLA,
BKJIFOUNTETHO MUHOPUTAPHUTE aKI[MOHEPH, KaTO HAIlpUMEP M0-BUCOK Ipar Ha

MHO3WHCTBO 3a 0JI00pCHHE Ha CICIKUTE.

Jlpy»ecTBara cienBa fa 00sIBSIBAT Hail-KbCHO MPU CKIIOYBAHETO UM CHIIECTBEHUTE
C/IEJIKH, KaTO UACHTU(UIMPAT CBBP3aHOTO JIMLIE, JaTaTa ¥ CTOWHOCTTA Ha C/IEIKaTa U
BCsIKa Apyra uHGopMaIus, KosSTo € He0OX0AMMa, 3a J1a CE OLIEHHU CIIPaBeJIMBOCTTA Ha
cnenkata. [lyGiIM4HOTO OMOBECTsABaHE HA TaKaBa CIEINIKa, HAIPHUMEp Ha MHTEPHET caiiTa Ha
JPy’KECTBOTO WUJIM Upe3 JIECHO IOCTHIIHU HAYMHU, € HE0OXO0IMMO, 3a J1a MOTaT
aKLMOHEPUTE, KPETUTOPUTE, CIYKUTEIUTE U IPYT'H 3aMHTEPECOBAHU CTPAHU Ja Obaat
nH(OpPMUPaAHH 32 MOTEHIIHAIHOTO Bh3CHCTBUE, KOETO TaKaBa CIIEIKa MOXKE J1a UMa BbPXY
CTOMHOCTTa Ha JIpykecTBOoT0. Heo0xoanMo e TOUHO uaeHTH(GULIMpaHe Ha CBBP3aHOTO
JMILIE, 32 JIa C€ OLIEHST M0-100pe PUCKOBETE, KOUTO HOCH CAETIKaTa, U J1a ce Jajie

BB3MOKHOCT 3a OCIIOPBAHEC HA CACJIKATA, BKIIIOYHUTCIIHO YPE3 C’bI[e6HI/I JIeHCTBHSL.

HacrosimaTa nupexkTuBa onpeens N3UCKBaHUs 3a IPO3PAvYHOCT 10 OTHOILLIEHHE Ha
JpY>KECTBATA, UHCTUTY{UOHAIIHUTE UHBECTUTOPH, YIIPABUTEIIUTE HA AKTUBU U
YI'BJIHOMOUIIEHUTE ChbBETHUIM. Te31 N3MCKBAHMS 32 TPO3PAUYHOCT HAMAT 32 LIeT Aa
M3HUCKBAT OT APY’KECTBATa, MHCTUTYIIMOHAIIHUTE UHBECTUTOPH, YIIPABUTEIUTE HA aKTUBU U
YI'BJIHOMOUIEHUTE CHBETHUIIM J1a pa3KpHUBaT MyOJUYHO crenuuiHa nHpopMalus, Y4ueTo
pa3KkpuBaHe OM UMaJIO CEPUO3HU HEOJIaroNnpUsATHU MOCIEIUIH 3 TIXHOTO CTOIIAHCKO
MIOJIOYKEHNUE, WIH, B CIIy4ail ue He ca IPEANpPUATHs C ThPTOBCKA 1IE€J1, 3a HHTEPECUTE Ha
TEeXHHUTE WieHOBe uiu 6enedunuepu. ToBa Hepa3KpUBaHe Cle/lBa Jja HE 3acsra IeJIuTe Ha

HU3UCKBAHUATA 3a PAa3KPUBAHE, YCTAHOBCHU B HACTOMAIIATA JTUPCKTUBA.
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(47)

(48)

3a 1a ce rapaHTHpAaT eIHAKBH yCJIOBUS 3a U3IBIHEHUE HAa Pa3opeionTe 3a
uAeHTH(UKAIMS Ha aKIHOHEPHTE, ITpeaBaHe Ha HH(POPMALUS U YIeCHIBaHE
yIpaKHSBaHETO Ha MpaBaTa Ha akuuoHepute, Ha Komucusra ciensa qa oOpaar
NPeAOCTaBEHH M3ITBIHUTEIHH IpaBoMolIys. Te3u npaBoMoInus cieasa 1a oObaar
ynpaxHssiBanu B cborBeTcTBHE ¢ Pernmament (EC) Ne 182/2011 na EBponetickus

napraamenT u Ha ChBera’.

[To-cnenmanno, akToBeTe 3a M3MbIHeHNE Ha KomucusTa cieiBa aa moco4sar
MUHHMAaJTHUTE U3UCKBAHUS 33 CTAHIAPTU3UPAHE, IO CE OTHACS A0 POPMATUTE, KOUTO
TpsiOBa 1a ObAAT U3MOI3BaHU, U CPOKOBETE, KOUTO TPsIOBa J1a O'bJAT CIIa3BaHH.
[IpenoctaBsiHeTo Ha KomucusiTa Ha IpaBOMOINKATA /1 IPHEMa aKTOBE 33 U3ITbITHCHHE
MO3BOJISIBA T€3H M3UCKBaHUS JAa OBAAT MOIIbPKAHA B ChOTBETCTBHE C Pa3BUTHETO HA
rma3apa ¥ Ha Ha/i30pa U J1a ce MPeJOTBPATH Pa3IMYHOTO MpHUJIaraHe Ha pa3nopeaduTe oT
IbpkaBuTe WieHKH. [1og00HO pa3nuyHo mpuiiaraHe OM MOTJIO J1a OBeAe A0 NpUeMaHe Ha
HECHBMECTHUMH HAI[HOHATHU CTAHAAaPTH, KOETO O YBEJIMYHMIIO PUCKOBETE U Pa3XOIUTE 32
TPaHCTPAaHUYHHUTE OTIEPALMHU H 110 TAKHB HAYMH O M3JIOKHIIO HA PUCK TSIXHATA
€(eKTUBHOCT U €(PUKACHOCT, KAaKTO U OM JTOBEJIO JI0 TOIBIIHUTEIIHA TEXKECT 32

HOCPETHHIIHTE.

[Ipu ynpaskHsiBaHE Ha U3IBJIHUTEIIHUTE CH IPABOMOIIIMS B ChOTBETCTBUE C HACTOSIIATa
nupekTrBa Komucusra cnensa ja B3emMa MpeBU CbOTBETHOTO Pa3BUTHE Ha Ma3apa U B
YaCTHOCT ChIIECTBYBAILUTE HHUIIMATUBH 3a caMoperyiupaHe, karo Hanpumep [lazapau
CTaHJAapTH 3a 00pab0TKa Ha KOpHopaTuBHU JeiicTBus U [1a3apHu cTaHAapTH 3a 001U
cbOpaHus, U CIIEABA Ja HAChpuaBa U3IOJI3BAHETO HA MOJCPHHU TEXHOJIOTHH MIPH
KOMYHUKAIUATA MEXY IPYKECTBATA U TEXHUTE aKIIMOHEPH, BKIIFOUUTEITHO Upe3

MIOCPETHUIIM, U 1O LEIEChOOPa3HOCT, APYTY YYACTHUIIM Ha Ha3apa.

Pernament (EC) Ne 182/2011 na EBponeiickus mapaament u Ha CbBerta ot 16 peBpyapu
2011 r. 3a ycTaHOBsIBaHE Ha OOIIUTE MPaBHJIa ¥ IPUHIIUIIA OTHOCHO PeJia U yCJIOBUSTA 32
KOHTPOJI OT CTpaHa Ha IbPKABUTE YICHKU BbPXY YIPAXKHIBAHETO HA M3IIBIHUTEITHUTE
npaBomoIus ot ctpana Ha Komucusra (OB L 55, 28.2.2011 r., ctp. 13).
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(49)

(50)

(D

3a J1a ce OCUTYpH [0-CPAaBHUMO U CHIJIACYBAHO MPEJCTABsHE HA JOKIJIAa 3a
BB3HarpaxiaeHusTa, Komucusita cneasa 1a mpueMe HaCOKH, 3a J1a YTOUHU
CTaHIapPTU3UPAHOTO My NpeAcTaBsiHe. ChUIECTBYBAIIUTE MPAKTUKH HA AbPKABUTE YICHKH
0 OTHOIIIEHUE Ha MPEICTaBIHETO Ha HHPOpMaIUATa, BKIIOYEHA B JOKIIaa 3a
BB3HATPAKICHUATA, CA MHOTO PA3JIMYHU U B PE3yJITAT MPEIOCTABIT HESTHAKBO PABHHUIIIE
Ha MPO3PAYHOCT U 3aIUTa 32 aKIMOHEPHUTE U HHBECTUTOPUTE. Pe3ynTaThT OT pa3nuuusra
B IIPAKTUKHUTE €, Y€ aKIIMOHEPUTE U HHBECTUTOPHUTE, MTO-CIICIIUAITHO B CIIyJaid Ha
TpaHCTPAHUYHU UHBECTULINHU, U3MUTBAT 3aTPYAHEHUS U IOHACAT Pa3XOH, KOraTo UCKaT Jia
pazbepat u HabOIIOJaBaT MPUIIATAHETO HA MOJUTHUKATA 32 Bb3HATPAKICHUATA U J]a Ce
aHTXUPAT C APYKECTBOTO MO TO3U KOHKpeTeH BhIpoc. Korato e moaxomasmo, Komucusra

CJICABA Ja CC KOHCYJITUPA C AbPKABUTC YJICHKHA, ITPCAN Ja TPUCME HACOKUTC.

3a 1a ce OCUTYpH MPAKTUYECKOTO MpHUjIaraHe Ha U3UCKBAHUSTA, TIPEJIBUICHU B
HacTosIaTa TUPEKTHBA WM B MEPKUTE 32 U3MTBJIHEHUETO |, 3a BCAKO HAPYIICHUE HA T€3U
M3UCKBAHMS CIIE[Ba JIa CE HajaraT CaHKIUK. Te3M CaHKIUH cieaBa Aa ObaaT JOCTaThUYHO

BB3IIHUpalln U IIPOIMMOPIHUOHAIHU.

JIOKOJIKOTO nopaau MEKAYHapOJHUS XapakTep Ha na3apa Ha akuuu B Cplo3a LIeJITUTe Ha
HacTodaTa AMPCKTUBA HC MOTaT J1a GLI[aT INOCTUIHATH B AOCTaThb4yHa CTCIICH OT
ABPIKABUTC YJICHKH U CaAMOCTOATCIIHUTC I[CI\/JICTBI/ISI Ha IbpPKaBUTC YICHKH BCPOATHO IIC
JOBEJAT A0 Pa3IuuHU IPYyIH pa3nope0H KaTo ToOBa MOKeE /1a 3aCTPAlllX WIN /1a Ch3/1aje
HOBHM IIPEYKH 32 (yHKLIMOHUPAHETO Ha €JMHHUSA Ta3ap, a mopaau o0XBara 1 MOCIeIUIUTe
UM Morar ja 6b1at no-100pe MocTUrHaTu Ha paBHuiIeTo Ha Chro3a, Chro3bT MOXKE J1a
IpueMe MEPKU B ChOTBETCTBHE C MPUHIIMIIA Ha CyOCHINAPHOCT, YpPElleH B WIEH 5 oT
JloroBopa 3a EBpornelickus ¢br03. B CbOTBETCTBHE C IPUHIMIIA HA IPOIOPLIMOHATIHOCT,
YPENIEH B ChIIUS WICH, HACTOSIIaTa IUPEKTHUBA HE HAAXBBPIIS HEOOXOAUMOTO 32

IIOCTHUI'aHC Ha TC3H LICJIN.
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(52)

Hacrosimata aupexTuBa ciiesiBa a ce mpuiara B ChbOTBETCTBUE ChC 3aKOHOIATEIICTBOTO HA
Crpro3a B 00J1acTTa Ha 3aIIUTAaTa HA JJUMYHUTE JIAHHU W 3aKpHJIaTa Ha JTUYHHS )KUBOT,
3anerHana B XapraTa Ha OCHOBHUTE IpaBa Ha EBponeiickus cpio3. Besko o6paboTBane Ha
JMYHU JaHHU Ha (PU3UYECKU JIMIIA TI0 HACTOSIIATa IUPEKTUBA Cclie[Ba 1a Oblie B
cpoTBeTcTBUE ¢ Permament (EC) 2016/679. [1o-koHKpeTHO, JTaHHWUTE CiieBa ga Obaat
TOYHU W aKTyaJTU3WpaHH, CyOSeKTHT Ha TJAHHUTE CJie/IBa J1a ObJe HAUIC)KHO HHPOpMUpaH
3a 00pabOTBAHETO HA JIMYHU JAHHU 110 HACTOAIIATA JUPEKTUBA U CJIC/IBA J1a UMa MPaBo Ha
KOpPUTHPAHE HAa HEITbJIHU WM HETOYHU JaHHH, a TaKa ChIIO M MPAaBO HA U3TPHUBAHE HA
anuHu AaHHd. OCBEH TOBa BCAKO IMpe/laBaHe Ha HHPOpPMAIUS OTHOCHO CaMOJIMYHOCTTA Ha

AKI[MOHEPH Ha MMOCPEIHULIM OT TPETU IbPKABU CIIE/IBA Ja € ChIVIACHO U3UCKBAHUATA HA

Permament (EC) 2016/679.

(53) JIM9HWTE TaHHU 10 HACTOSIIATA TUPEKTUBA CJIe/[Ba Aa ObaaT 00paboTBaHU 3a
KOHKPETHHTE IIEJIH, ONPE/ICIICHN B HacTOsAMaTa qupekTrBa. OOpabOTBAaHETO HA TE3H
JIMYHU JaHHM 32 eI, Pa3IMYHU OT IbPBOHAYAIHUTE II€JTH, 32 KOUTO TE3H JIAHHU ca OWIIH
crOpanu, ciensa na 6vae B crorBeTcTBHE ¢ Pernmament (EC) 2016/679.
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(54)

(35)

Hacrosimara qupekTuBa ciiesiBa Jia He 3acsra pasnopeiOnTe, H3I0XKEHH CIICIIHATHHUTE
CEKTOPHH 3aKOHOJATeNIHH akToBe Ha Chl03a, ypexKIally KOHKPETHN BHIOBE APYKECTBA
WITH KOHKPETHH BHOBE CyOCKTH, KaTO HAPUMEp, KPSAUTHU HHCTUTYLIUH,
WHBECTUIIMOHHH TIOCPETHUIIH, YIIPABUTEIHN Ha aKTUBH, 3aCTPAXOBATEIHHU PYKECTBA U
neHcuoHHu (oHIoBe. Paznopendure Ha cenuaHUTE CEKTOPHH 3aKOHOJIATETHU aKTOBE Ha
Cwro3a crieiBa 1a ObIaT CUMTAHU 3a crieralieH 3akoH (lex specialis) mo oTHOIIEHNE HA
HacTodlaTa AMPCKTUBA U CJI€ABA Jda UMAT IPEANMCTBO IMPEA HACTOAIIAaTa JUPCKTHUBA,
JOKOJIKOTO N3UCKBAaHHATA HAa HACTOSIIATA JUPEKTHBA IIPOTHBOPEYAT HA M3UCKBAHUSITA Ha
HSIKOM CTICIMAJIeH CEKTOPEH 3aKoHoAaTelNeH akT Ha Chlo3a. [Ipu Bce ToBa crienuaiHnuTe
pasnopendu Ha JaJieH CrenralieH CEKTOPEH 3aKoHo IaTeseH akT Ha Chro3a ciie/Ba Ja He
6’BI[aT TBHJIKYBAaHU 110 HAYUH, KOMTO 3acsra e(i)eKTI/IBHOTO IMPUIIOKCHUC HA HACTOAIIaTa
JIMPEKTHBA M TIOCTUTAHETO Ha HelfHaTa ooOma mein. CaMoTo ChIeCTBYBaHE HA CIICHUATHA
npasmia Ha Chro3a B JaJICH CEKTOp HE CIIeBa Ja H3KIIF0UBa MIPUJIaraHeTo Ha HACTOsIIATa
IMpeKTHBa. B ciydaunTte, B KOUTO HACTOSIIATA TUPSKTHUBA MPEIBIIKAA CIICIIUATHA
pasnope0u WK JOBIHUTEIHI U3UCKBAHHS KbM pa3nopea0uTe, MpeABUICHH B
CIICLIMATTHUTE CEKTOPHHU 3aKOHOJIaTeIHU akToBe Ha Chio3a, pa3nopeonTe, NpeABUICHH B
CIICLIMATTHUTE CEKTOPHHU 3aKOHOJATeIHU akToBe Ha Chi03a, Ce MpuIarat BbB BPb3Ka C

pasnopeaduTe Ha HacTOAIIATa JUPEKTHUBA.

Hacrosiata nupextuBa He Bb3NPENATCTBA AbPKABUTE WICHKH J1a IpUeMaT WX 3ara3BaT
B CHJIa MTO-CTPOTH pa3nopendu B 00nacTTa, 00XBaHaTa OT HACTOAIIATa JTUPEKTHBA, C eI
JOMTBIHUTETHO yJIECHSIBaHE YIPAXKHIBAHETO Ha MpaBaTa Ha aKI[MOHEPHUTE, HaChpUyaBaHe Ha
AHTAKUPAHOCTTA HA aKHUOHCPUTEC U 3allMTa HA UHTCPCCUTC HA MUHOPUTAPHUTC
aKIIMOHEPH, KAaKTO U 32 OCHIIECTBIBAHETO HA JIPYTH IEJIN KaTO 0€30MacHOCTTa
cTabWIHOCTTa HAa (PMHAHCOBUTE MHCTUTYIIMU. Te3u paznopeadu obaue cieasa aa He
BB3NPENATCTBAT €(PEKTUBHOTO MpUiIaraHe Ha HacTOsIIaTa AUPEKTUBA WM TOCTUTAaHETO Ha
HEWHUTE LIeTU U NIPU BCUUKH CIy4yau Clie[Ba 1a Cra3BaT MpaBuiiaTa, MPeABUICHU B

Horosopure.
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(56)

(57)

CrriacHo CbBMeCTHATa NOJUTHYECKA JEKIapalys Ha AbpkaBuTe wieHku u Komucusra
OTHOCHO OOSICHUTEIIHUTE TOKyMeHTH oT 28 centemBpu 2011 F.I,HLp)I(aBI/ITe YJICHKH Cca
MOeN aHTKUMEHT B 00OCHOBAHH CIy4yau Ja MpUiarat KbM ChOOIIEHHUETO 32 CBOUTE
MEpKH 3a TPAHCIIOHUPAHE €IUH WM MTOBEY€e JOKYMEHTH, OOSICHSBAIIN Bpbh3KaTa MEXIY
CJICMCHTHUTC Ha JaaCHa JUPCKTUBA U CbOTBCTCTBAIIUTC UM YaCTHU OT HAIMOHAJITHUTC AaKTOBC
3a TpaHcnoHupase. [1o oTHoIIeHHe Ha HacTosAIaTa JUPEKTUBA 3aKOHOJATEIAT CMsTa, Ye

npeaoCTaBAHETO HA TE3U JOKYMCHTHU € 00OCHOBAHO.

B cvotBercTBHE ¢ unen 28, maparpad 2 ot Permament (EO) Ne 45/2001 na EBponetickus
napiamenT u Ha ChBera’ Gellie MPOBeIeHA KOHCYITALHs ¢ EBporeiickns Hax3opeH opra

IO 3aluTa Ha JAHHUTE, KOUTO MpeAcTaBu cTaHoBUIE HAa 24 okTtoMBpu 2014 r.3,

INPUEXA HACTOAIIATA JUPEKTHUBA:

OB C 369, 17.12.11, cTp. 14.

Pernament (EO) Ne 45/2001 na EBponeiickust napnameHnt u Ha CbBeta oT 18 nekeMBpH
2000 r. OTHOCHO 3aIIuTaTa Ha JUIaTa Mo OTHOILIEHHE Ha 00paboTKaTa Ha TUYHU JAHHHU OT
MHCTUTYLIMU M opraHy Ha OOIIHOCTTa U 32 CBOOOJHOTO JABMKEHUE Ha TakuBa JaHHU (OB
L 8,12.1.2001 r., cTp. 1).

OB C417,21.11.2014 r., cTp. 8.
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Ynen 1
Hzmenenus na Jupexmusa 2007/36/EO

Hupexktusa 2007/36/EO ce nu3MeHs, KakTo clieqBa:

1) Yien 1 ce u3aMeHs, KakTo CJIeaBa:

a) maparpadu | u 2 ce 3aMEHAT ChC CIECAHOTO:

”1-

C HacrosimaTa IUPEKTHUBA € OMPEIEIAT U3UCKBAHUSA 110 OTHOIIICHUE Ha
YIPaXKHIBAHETO HA HIKOU MpaBa Ha aKIMOHEPUTE, TPOU3TUYAILN OT aKI[UU C
IIPaBO Ha rjac BbB Bpb3Ka ¢ 001U ChbOpaHUs Ha APYKECTBA, YUETO CEIAUIIE
ce HaMHupa B AbprKaBa WICHKA U YMUTO KLU Ca I0IyCHATH 10 ThProBUs Ha
peryiaupas nasap, Hamupan| ce Wi AEUCTBall B AbpKaBa wieHka. Ts
onpeaess U KOHKPETHU U3UCKBAaHUS 3a HAChPUYABAHE HA AHTAXKUPAHOCTTA Ha
aKIIMOHEPUTE, 0COOEHO B IBJATOCPOUEH IJIaH. Te3u KOHKPETHU N3UCKBAHUS CE
Ipujiarat o OTHOUICHHE Ha UACHTU(UKAIMATA Ha aKLIMOHEPUTE, IPEAABAHETO
Ha UHQOpMaIHs, YIECHIBAHETO HAa yIPaXHIBAHETO HA MpaBaTa Ha
aKIMOHEpUTE, IPO3PavyHOCTTa HA UHCTUTYLIMOHAITHUTE HHBECTUTOPH,
YIIPABUTEIUTE HA AKTUBH U YITBIHOMOILIEHUTE CHbBETHUILIN, Bb3HATPAKICHUATA

Ha JUPEKTOPUTE U CHACIKUTE MEXKITY CBbP3aHU JTUIA. ;

JpprkaBata ujeHKa, KOATO € KOMIIETEHTHA Jla peryJiupa MaTepusTa, momasjamnia
B 00XBaTa Ha HACTOsIIaTa IUPEKTUBA, € IbpKaBaTa 4ieHKa, B KOSITO Ce
HaAMUpa CEIAUIIETO Ha IPYKECTBOTO, KATO BCAKO MpeTpaliane KbM
,,[IPUIIO)KMUMOTO TIPABO*“ Ce CYUTA 3a MpemnpaliaHe KbM MPaBOTO Ha Ta3H

AbprKaBa YICHKA.
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3a uenuTe Ha MpUJIaraHeTo Ha riasa [0, koMneTeHTHaTa Abp)KaBa YiIeHKa ce

oTpeielis, KaKTo Clie/Ba:

a) 34 UHCTUTYIHOHAJIHU UHBECTUTOPU U YIIPABUTCIIN HA AKTHUBU —
AbprKaBaTa YJICHKA, KAKTO € OIIPCACIICHA B IIPUIIOKUMHUSA CIICHHUATICH

CCKTOPCH 3aKOHOJATCJICH AKT Ha C’bIOSa;

6) 34 YII'BJIHOMOIICHU CBbBETHUIIN — AbpiKaBaTa YJICHKA, B KOATO CC HaMHUpa
CCOAIUIICTO Ha YITBJIHOMOIIICHWA CbBETHUK, U, B CIIYy4aUTC KOTaTO
CCAATUIICTO HAa YITBJIHOMOIIICHUA CbBETHUK HE CE HAMHpPA B IbpKaBa
YICHKA, AbpiKaBaTa YJICHKA, B KOATO YIIBJIHOMOIICHUAT CbBETHUK UMa
[JIaBHO YIPABJICHUC, UJIU, B CIIYUYaUTC KOIraTO HUTO CCAAJIUIIICTO, HUTO
TIaBHOTO YIIPABJICHHUC HA YIIBJIHOMOUICHUA CbBECTHUK HEC CC HAMUPAT B
AbprKaBa YICHKA, IbpKaBaTa YJICHKA, B KOATO YIIBJIHOMOIICHUAT

CHBETHHK MMa OCHOBHO MSICTO Ha CTOITAHCKA JIEHHOCT.;
0) B maparpad 3, OykBu a) 1 0) ce 3aMEHSAT ChC CIECITHOTO:

»(2) TPEANnpHATHS 32 KOJICKTHBHO MHBECTHPAHE B MIPEXBBPIUMH [ICHHU KHIXKA
(ITKUIILK) o cmucwna Ha wieH 1, maparpad 2 ot Aupextusa 2009/65/EO nHa

EBponeiickus napiamenT u Ha CbBeTa™;

0) mpennpuATHs 3a KOJIEKTUBHO MHBECTUPAHE [0 CMUCHIA Ha wiieH 4, maparpad 1,
oykga a) ot JlupexruBa 2011/61/EC na EBponeiickusi mapiaMeHT U Ha

CobBera**;
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* HupextuBa 2009/65/EO Ha EBpomnetickust mapiameHT u Ha CbBeTa oT 13 1o
2009 r. OTHOCHO KOOPJMHUPAHETO HA 3aKOHOBUTE, MOI3aKOHOBUTE U
aJIMUHUCTPATUBHUTE PA3NOpeI0N OTHOCHO MPEANPUATHATA 32 KOJICKTUBHO
MHBECTHpaHe B npexBbpaumu neHHu kamxa (ITIKHUIILK)(OB L 302,
17.11.2009 r., ctp. 32).

**  Jlupextuna 2011/61/EC na EBponeiickus napaament u Ha CbBeTa OT § 10HU
2011 r. OTHOCHO JIMIIATA, YTIPABIISBAIIN AITEPHATUBHI WHBECTHIIMOHHU
donnose, u 3a usmeHenue Ha aupexktusu 2003/41/EO u 2009/65/EO u Ha
pernmaments (EO) Ne 1060/2009 u (EC) Ne 1095/2010 (OB L 174, 1.7.2011 r.,
crp. 1).;

B)  BMBKBA Ce CICIHUAT naparpad:

»3a. Ilocouenure B maparpad 3 ApykecTBa HE ce H3KJIFOYBAT OT 00XBaTa Ha

pasnopenduTe, MpeABUICHH B TaBa [0.%;
r)  700aBsT ce cieaHuTe naparpadu:

»J. [I'maBa la ce mpuiara 1o oTHOIIEHUE HA TOCPEIHHUIIN, JOKOJIKOTO Te€
MPEIOCTABST YCIYTH Ha aKIIMOHEPH WM Ha IPYTHU MOCPEIHUIU BHB BPb3Ka C
aKIIUY Ha JIPY>KECTBA, YUETO CEAAIUIIE Ce HAMUPA B IbpKaBa YICHKA U YUUTO
aKIIMM ca JIOMYCHATH JI0 ThPTOBUS HAa PETYJIMPaH Ma3ap, HaMUpall ce Win

JeiicTBalll B AbprKaBa YIeHKa.
6. I'nmama I6 ce mpuiara 1o oTHOIIEHUE Ha:

a) HHCTUTYIIMOHAJTHUTC HHBECCTUTOPH, KOI'aTO HHBECCTHUPAT IIPAKO UIIN YPE3

yIIpaBUTE] HA AKTUBHU B aKIUU, THPI'yBaHU Ha PEryJIMpaH nasap,

6) YOPABUTCIIUTC HA aKTUBH, KOTAaTO HHBCCTHUPAT B TAKKWBA aKIITUU OT UMCTO

Ha UHBCCTUTOPHU, KAKTO U
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B)  YIBJIHOMOIIEHUTE ChBETHUIIHM, KOTATO T€ MPEJOCTABSIT YCIyTH HA
aKIIMOHEPH BBB BPh3Ka C aKIIUK HA JPYIKECTBA, YUETO CEIATHIIE CE
HaMUpa B IbprKaBa YJICHKA U YAUTO aKIIMH ca AOMYCHATH 0 ThPrOBUS Ha

peryiiipad 1masap, HaMmupalll € 1Ujin JeucTBaIll B ABbpiKaBa 4JICHKA.

PasnopenOute Ha HacToAIIAaTa TMPEKTUBA HE 3acsATaT pa3nopenoure,
YCTaHOBEHHU B KOWTO U Ja € CHeIaJIeH CEKTOPEH 3aKOHO/IaTeNICH aKT Ha
Cplo3a, ypexkaall KOHKpETHU BUI0BE APY’KECTBA WJIM KOHKPETHU BUI0BE
cybextu. B cioyyanre, B KOUTO HacTosaTa AMPEKTUBA NPEABIIKIA CHICIIUATIHU
NpaBUIa WIK AOIBIHUTEIHN U3UCKBAHUS B CPABHEHUE C pa3nopeaduTe,
IPEIBUICHU B HAKOH CIIEIMaJICH CEKTOPEH 3aKoHoaareseH akT Ha Cplo3a, Te3u
pasnopendu ce mpuiiarat BbB Bpb3Ka ¢ pa3nopeaduTe Ha HaCcTOsIIaTa

JIUPEKTUBA. .

2) Yien 2 ce u3MeHs, KaKTO CJIEIBA:

a) OykBa a) ce 3aMeHs ChC CJIETHOTO:

»a)

,»PEryJIUpaH na3ap‘ 03HayaBa PEeryJIHMpPaH 1a3ap ChIIIACHO ONPEICICHUETO B
wiieH 4, maparpad 1, Touka 21 ot HAupextusa 2014/65/EC na EBponeiickus

napiaMeHT 1 Ha CbBera™;

HupextuBa 2014/65/EC na EBponeiickus mapiameHT u Ha ChBeta oT 15 mait
2014 r. oTHOCHO na3apuTe Ha (UHAHCOBH MHCTPYMEHTH U 32 U3MEHEHUE Ha
HupextuBa 2002/92/EO u JupektuBa 2011/61/EC (OB L 173, 12.6.2014 1.,
ctp. 349).%;
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0) mobaBAT ce cieqHUTe OYKBU:

»I) ,,JIOCPEIHHUK" O3HaUaBa JIMIIE, KaTO HallpUMep WHBECTUIIMOHEH OCPEIHUK
CBIJIACHO ompeAeneHueTo B wieH 4, maparpad 1, touka 1 ot Jlupextua
2014/65/EC, kpeauTHa UHCTUTYLIUS CHIIACHO OMPEACIEHUETO B UiieH 4,
naparpad 1, rouka 1 ot Pernament (EC) Ne 575/2013 na EBponeiickus
napyiaMeHT u Ha ChBeTa™ U LIEHTpaJeH AeTOo3UTap Ha IEHHU KHUXa ChIIIacHO
OTIpeNieICHNETO B WwieH 2, maparpad 1, rouka 1 ot Pernmament (EC)

Ne 909/2014 na EBponetickus mapiaMeHnT 1 Ha CbBeTa™**, KOeTo MpeaocTaBs
YCIIyTH MO OTTOBOPHO Ma3eHe Ha aKIUW, aAMUHUCTPUPAHE HA aKIHMH UITN
MOJTbpKAHE Ha CMETKH 3a IIECHHU KHIKA OT UMETO Ha aKIIMOHEPU WIIH JPYTH

JIMIa;
n)  ,,MHCTUTYLIMOHAJIEH UHBECTUTOP  O3HAayaBa:

1)  OpeanpusTHE, KOETO OCBIIECTBSIBA IEHHOCTH 10 JKUBOTO3aCTPaXOBAHE
10 CMHUCHJIA Ha WwieH 2, maparpad 3, OykBu a), 0)u B) oT JlupekTuna
2009/138/EO na EBponeiickus napiaMeHT U Ha CbBeTa™*** i
IIPE3acTPaxoBaTEIHU JEHHOCTU 110 CMUCHJIA Ha 4jieH 13, Touka 7 oT
[I0COYEHATa AUPEKTHBA, JOKOJIKOTO Te3H JECHHOCTH MOKPUBAT
YKUBOTO3aCTPAXOBATEHU 33ABJDKEHUS M KOETO HE € M3KIIF0UEHO TI0

cujiaTa Ha MoCcouY€HaTa TUPCKTUBA,

il)  MHCTUTYIMS 3a MPO(ECHOHATHO IEHCHOHHO OCUTYpsIBaHE, KOSATO Tomaaa
B ob0xBara Ha [lupektusa (EC) 2016/2341 na EBponeiickus napiamMeHT U
Ha CpBeTa**** mo cumara Ha 4jieH 2 OT Hesl, OCBEH KOTaTo Ibp)KaBara
YJIeHKa € n30paja Ja He Ipuiara moco4eHaTa JUPEKTHBA H3IISIIO WK

YaCTUYHO KbM Ta3W MHCTUTYLUA 110 CHUJIaTa Ha YJICH 5ot HECA,
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€) ,yIpaBUTE] HAa aKTUBU'® 03HAYaBa MHBECTULMOHEH MTOCPEIHUK CHITIACHO
omnpeneneHueTo B uieH 4, nmaparpad 1, touka 1 ot Jupexruna 2014/65/EC,
KONTO MPEeIOCTaBs YCIYTH MO YIpaBiIeHHe Ha OPTQEilin Ha HHBECTUTOPH,
JIYAU® (nuue, ynpapisiBallo alTepHATUBEH HHBECTUIIMOHEH (DOH/T) CHIIIACHO
orpeneneHueTo B wieH 4, naparpad 1, 6yksa 0) ot Jdupextusa 2011/61/EC,
KOETO HE OTrOBaps Ha YCJIOBUATA 32 OCBOOOKJaBaHE IO WIEH 3 OT ocoyeHaTa
JTUPEKTHUBA, WM YIIPABIIABALLO JIPYKECTBO CHITIACHO OMPEEIIEHUETO B WIEH 2,
naparpad 1, 6yksa 6) ot JJupexruna 2009/65/EO, i UHBECTUITMOHHO
JpYy>KeCTBO, MOIYy4MIIO pazperienue mo pena Ha Jupextusa 2009/65/EO, npu
YCIIOBHE Y€ HE € ONPEEIUIIO YIIPABIISABALLO IPYKECTBO, OIYUUIIO

PAa3pCUICHUC IO pClia HAa TOCOUCHATA NUPCKTUBA,

X) ,,YI'BJIHOMOLIEH ChbBETHUK * 03Ha4YaBa IOPUIUYECKO JIMIIE, KOETO aHAINU3Hpa, Ha
npogecroHalIHa WK ThProOBCKa OCHOBA, KOPIOPATUBHOTO pa3KpUBaHE U, 110
1eJIeChOOPa3HOCT, Ipyra HHPOpMaLUs Ha Jpy>KeCTBaTa, JOIMyCHATH 10
THPrOBUS HA PETYJIUPaH Masap, ¢ el IpeIoCTaBsIHe Ha HH(pOopMaLus BbB
BpPbB3Ka C PELICHUATA 3a IN1aCyBaHE HA UHBECTUTOPUTE YPE3 IPEIOCTABSIHE HA
NpOYyYBaHMS, CbBETH WJIH MPETOPHKYU 3a II1acyBaHe, CBbP3aHH C

yOpa)KHSBaHETO Ha IpaBaTa Ha Ijac;

3) ,»CBBP3aHO JIUIE* MMa CHIIOTO 3HAYCHUE, KAKTO B MEXKTyHAPOTHUTE
CUYETOBOJIHU CTaHAApTH, pHueTu 1o cusata Ha Pernmament (EO) Ne 1606/2002

Ha EBponeiickus napnameHnT u Ha ChBeTa™***#%;
i) ,»JJUPEKTOP** 03HaUaBa:

1) BCEKH WICH Ha aJ]MUHUCTPATUBEH, YIIPABUTEIICH WX HAA30PHUSI OPTaH

Ha IpyKECTBO,

PE-CONS 2/17 BK/rb 34
DGG 3B BG



iii)

B CTy4aii ye HsMa WICHOBE Ha aIMUHUCTPATUBHUSI, YIIPABUTEITHUS UITH
HAJ30pHUS OPTraH Ha JAPYKECTBO, U3MBIHUTEIHUAT JUPEKTOP, U aKO B
JIPYKECTBOTO CHIIIECTBYBA TaKaBa JUTbKHOCT, 3aMECTHHUK

HU3IIBJIHUTCITHUAT JUPCKTOP,

B CIIy4al ye CbOTBETHATA JbPKaBa YICHKA € OIPEACIIniIa Taka, APyru
JMIa, KOUTO U3MBIHABAT PYHKIMH, T0OJ00HU Ha U3IIBJIHIBAHUTE B

MOJTOYKH 1) WIH i1);

,,AH(GOpMaIusi OTHOCHO CAaMOJIMYHOCTTA Ha aKLIMOHEpUTE  03HauaBa BCAKa

I/IH(I)OpMaI_II/IH, KOATO MMO3BOJIABA J1da C€ YCTAHOBU CaMOJIMYHOCTTA HA JaJICH

AKIMUOHCP, ChAbpiKallla Hali-MaJlKko CJICOHOTO:

i)

iii)

MMEHaTa U JTaHHHUTE 33 BPh3Ka (BKIIOYUTEIHO ITBJICH apec U aKo €
HAJIMYEH — CJICKTPOHECH aJIpec) Ha aKIIMOHEPa, a KOTaTo CTaBa BHIIPOC 3a
IOPUINYECKO JINIIE, PETUCTPAIMOHHUS HOMEP WM, aKO HAMAa TaKbB,
eAMHHUS UACHTU(GUKAITMOHEH KOJI, KaTO HAlpUMep HACHTH(PUKAIIMOHECH

KOJ1 Ha MpaBeH CyOeKT;
Opos Ha IPUTEKABAHUTE AKIIMU; KAaKTO U

caMoO B cnyqaﬁ, 4C CC U3UCKBAT OT APYIKECCTBOTO, CITHO UJIM ITOBCYC OT
CICAHUTEC YTOUYHCHUA: KATCTOPUNUTC UJIN KIIACOBECTC HA TE3U aKIIUU HUJIN

Jarara, OT KOATO CC IMPUTEKABAT.
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*%

*kk

Pernament (EC) Ne 575/2013 na EBporneiickus nmapiameHT u Ha ChBeTa oT 26
toHU 2013 1. OTHOCHO MPYAEHIMAIIHUTE U3UCKBAHUSA 32 KPEJUTHUTE
MHCTUTYLIMU U UHBECTULIMOHHUTE MOCPEAHUIIM U 32 U3MeHeHue Ha Pernament
(EC) Ne 648/2012 (OB L 176, 27.6.2013 ., cTp. 1).

Pernament (EC) Ne 909/2014 na EBponeiickust mapiaamenT u Ha CpBerta ot 23
tonu 2014 r. 3a mogoOpsiBaHe Ha CETHIMEHTA Ha IIEHHU KHIKa B EBponeiickust
CHIO3 U 32 HEHTPATHUTE JETO3UTAPU HA LIEHHU KHUXAa, KAKTO U 32 U3MEHEHHUE
Ha aupektuBu 98/26/EO u 2014/65/EC u Pernament (EC) Ne 236/2012 (OB

L 257,28.8.2014 r., cp. 1).

Hupextusa 2009/138/EO na EBponeiickus nmapimameHT u Ha ChBeTa oT 25
HoemBpH 2009 ronrHa OTHOCHO 3aII0YBAHETO U YIIPAKHABAHETO HA
3acTpaxoBareiHa U npe3actpaxoBarenna aeiiHoct (OB L 335, 17.12.2009 r.,
ctp. 1).

*%%% JlupextuBa 2003/41/EO na EBporneiickust mapnamenT u Ha ChBeTa OT 3 10HH

2003 r. OTHOCHO JICHHOCTUTE U HAJ(30pa HA MHCTUTYIIMUTE 32 MPO(HECHOHATHO
neHcuoHHo ocurypsisane (OB L 235, 23.9.2003 r., ctp. 10).

sk Permament (EO) Ne 1606/2002 na EBporneiickust mapiameHT 1 Ha CbBeTa OT

19 romm 2002 r. 3a npuiaraHeTo Ha MEXTyHAPOIHUTE CUETOBOIHU CTaHIAPTU
(OB L 243,11.9.2002 ., ctp. 1).
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3) BMBKBart ce ciieIHUTE TJIaBu:

»I IABA TA
NAEHTUOUKALIMA HA AKITMOHEPUTE, IPEJABAHE HA UTHOOPMAILIMA 1
VIIECHABAHE VIIPAJKHABAHETO HA TTPABATA HA AKIITMOHEPUTE

Ynen 3a

Hoenmughuxayus na akyuonepume

1. JIppxaBUTE WICHKH rapaHTHPAT, 4e JPy’KECTBATa UMAT MPABOTO J1a UACHTHPHUIAPAT
CBOUTE aKIMOHEpH. [Ibp>KaBUTE YIEHKH MOTaT Jja PEeIBUIAT Pa3snopeOU, ChINIACHO
KOHUTO Ha JIPY’KECTBaTa ChC CEAANMIIE HA TAXHA TEPUTOPHUS CE€ pa3pellasa J1a
U3UCKBAT UICHTU(DUIIUPAaHE €TUHCTBEHO HA aKI[MOHEPUTE, IPUTEKABAIIN ITOBEYE OT
OIIpeZIeICH IPOLIEHT OT aKIMUTE WM IpaBaTa Ha ryiac. To3M MPOLEHT HE HaJ[BUIlIaBa

0,5%.

2. JIppkaBuTE YJICHKU TapaHTHPAT, Y€ MO UCKaHE Ha JIPY>KECTBOTO WM Ha TPETO JIMIIE,
OTIpEeZIeNIEHO OT JIPY>KECTBOTO, IOCPETHUIIUTE CHOOIIaBAT CBOEBPEMEHHO Ha

APYKECTBOTO I/IH(I)OpMaI_[I/IHTa OTHOCHO CaMOJIMYHOCTTA HAa aKIIUOHEPA.

3. Koraro BbB Bepurarta oT MoCpeAHHUIM UMa HIKOJIKO MOCPETHUKA, TbPKABUTE YJICHKU
rapaHTHpart, 4Ye KCKaHETO Ha JIPY>KECTBOTO WJIM HAa TPETO JIULIE, ONPEEICHO OT
JIPY>KECTBOTO, CE MpeaBa MEXKIY MOCPEAHUIIMTE CBOCBPEMEHHO U Ue
nH(popMaIrATa OTHOCHO CAMOJIMYHOCTTA Ha JIaJICH aKI[MOHEP ce Tpe/IaBa MpsKO Ha
JIPYKECTBOTO UM HA TPETO JIULIE, ONIPEAETIECHO OT APYKECTBOTO, Oe3 3a0aBsHEe OT
MOCpeHNKA, KOWTO MPUTEKaBa UCKaHaTa HHpopMarus. J[bp>kaBuTe YIeHKU
rapaHTUPAT, Y€ APY>KECTBOTO € B CHCTOSHUE J1a TTONy4r HHPOpMAIUATa OTHOCHO
CaMOJIMYHOCTTA Ha aKIIMOHEpa OT BCEKU MOCPEIHHUK BbB BEpUTATa, KOMTO MPUTEKaBa

UHpOpMaLUTA.
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JIbpKaBUTE YIEHKU MOTaT Ja NPeABUAST pa3nopeoH, ChbIIacHO KOUTO Ha
JPY>KECTBOTO Jja ObJie pa3pelIeHo Aa MOUCKA OT LIEHTPATHUS JENO3UTap Ha LIEHHU
KHUKa WK APYT MOCPEIHUK WM JOCTaBUMK Ha YCIYTH Ja cbOepe HHpopmanusaTa
OTHOCHO CaMOJIMYHOCTTA Ha aKIMOHEPA, BKIIOUUTEIIHO OT NOCPEIHUIIN BbB

BEpUrara OT MOCPEIHULIM, U 1A s IPeAaae Ha APYKECTBOTO.

JbprkaBUTE YJICHKA MOTAT IOMIBJIHUTEIIHO Ja MPEABUIAT Pa3nopeaou, ChbIriacHO
KOHUTO IO UCKAaHE Ha JAPY>KECTBOTO WJIM Ha TPETO JIULE, ONPEIETIEHO OT APY>KECTBOTO,
MOCPEAHUKDBT J]a My ChOOIIaBa CBOEBPEMEHHO HH(POPMAIUATa OTHOCHO CIICBAIIIMS

MMOCPCAHUK BbB BE€pUraTa OT TIOCPECAHULIH.

JInunuTte JaHHHW Ha aKITUOHCPUTEC CC O6p&60TBaT B CbOTBCTCTBHUEC C HACTOAIIMA YJICH,
3a 1a MOKC APYKCCTBOTO Oa I/IILGHTI/I(i)I/ILII/Ipa HACTOAIIUTC CU AKIIMOHCPHU U 34 [1a
KOMYHHKHPaA MPAKO C TAX € OIJICA YJICCHABAHC YIIPAKHABAHCTO HA IIpaBaTa HAa

aKLMOHEPUTE M aHTAKUPAHOCTTA UM C JPYKECTBOTO.

be3 na ce 3acsira mazneH mo-ababr IEPUOT Ha ChXPaHEHHE, ONPEIeNIeH OT HIKOM
CHeIMalieH CeKTOPEH 3aKOHO1aTeNeH akT Ha Chio3a, AbPKaBUTE WICHKH rapaHTUpar,
4e IpY’KeCTBaTa U MOCPETHUIINTE HE ChbXPAHSIBAT TUYHUTE JAHHU HA aKIIMOHEPUTE,
MpeaaieHd UM B CbOTBETCTBHE C HACTOSIIMS WICH 3a IEJINTE, IOCOUYCHHU B
HACTOSIIIMS WIEH, ToBeYe OT 12 Mecela, Cae/ KaTo ca y3Halld, Y€ ChbOTBETHOTO JIUIIE

€ TIpecTaHaJIo J1a ObJie aKIMOHED.

I[’bp}I(aBI/ITC YICHKN MOraT Aa NpeaABruiiAT B IIPaBOTO CH O6pa6OTBaHeTO Ha JUYHU

JAaHHHW Ha aKIMOHCPUTE 3a APYI'U LICIINU.

JbpkaBUTE YICHKH rapaHTUPAT, Y€ FOPUAUUECKUTE JINLA UMAT [IPAaBOTO J1a
MIONPABAT HEN'BJIHU WJIM HETOYHM JJAHHW OTHOCHO CaMOJIMYHOCTTA HA aKIIHOHEPUTE

CH.
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6.  JIbpxaBuUTe YWICHKHU rapaHTHUpaT, 4e MOCPEIHUK, KONTO pasKpuBa HHPOpMAIUs
OTHOCHO CaMOJIMYHOCTTA Ha aKLIHOHEP B CbOTBETCTBUE C MPABWIIATA I10 HACTOSIIN
YJIeH, HE C€ CUMTa B HapylICHNE Ha OTPaHUYEHHUE 3a ONIOBECTsIBaHE Ha MH(OopMaIus,
HAJIO’KEHO I10 CHJIaTa Ha JOrOBOP MM Ha 3aKOHOBA, IIOJ3aKOHOBA WU

aJIMUHUCTpaTHUBHA pasnopeaoa.

7.  Jo ... [24 mecena cnep naTtata Ha BIM3aHE B CHJIA HA TUPEKTHUBATA 32 U3MECHECHHE |
TbPXKABUTE YICHKH MPEJOCTABAT Ha EBPOTICHCKUS OpTaH 3a IIEHHU KHUKA U Tla3apu
(EOLIKII), cv3nanen ¢ Permament (EC) Ne 1095/2010 na EBpomneiickus nmapiameHT u
Ha ChpBeTa™* mHpoOpMalus Jalu ca MPeABUANIN pa3nope0u, ChrIacHO KOUTO ca
OTPAHUYWIH UACHTH(PUIIMPAHETO HA aKIIMOHEPUTE CaMO JIO aKIMOHEPUTE,
MIPUTEKABAIIH [TOBEYE OT OMPEJIEICH MPOLICHT OT aKIUUTE WIIM IIpaBaTa Ha TJac B
ChOTBETCTBUE ¢ Taparpad 1, u ako ToBa e Taka, npuiIoKuMusT rnporeHT. EOLIKII

nyOauKyBa Ta3u HH(pOpMaIKsI Ha CBOSITA UHTEPHET CTPAHMUIIA.

8. Ha KomucusTa ce npeaoctaBsaT mpaBOMOIIKMS J1a pUEeMa aKTOBE 32 U3ITbJIHEHHUE 32
ompezieNisiHe HAa MUHUMAaITHUTE U3UCKBAHUS 3a Mpe/laBaHeTo Ha WH(OpMAIIUs 1O
naparpad 2 mo oTHouIeHrue Ha (hopMaTa Ha MpeaaBaHaTa nHpopmanus, popmara Ha
MCKAHETO, BKIIIOUUTEIIHO TAXHATa CUTYPHOCT U ONEpaTUBHA CbBMECTUMOCT, KaKTO U
CPOKOBETE, KOUTO TPsIOBA J1a ObJIaT Cria3BaHU. Te3u aKTOBE 32 U3ITBITHCHHE Ce
npuemMar 1o ... [15 Mecena cien narata Ha BiM3aHE B CWJIa HA IUPEKTUBATA 3a
U3MEHEHHE| B ChOTBETCTBHE C MPOLIeAypaTa Mo pasriekaaHe, mocoyeHa B uieH 14a,

naparpad 2.
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Ynen 36

IIpeoasane na ungopmayus

1. I[’bp}I(aBI/ITC YICHKU IrapaHTHpaT, 4€ MMOCPCAHULIUTE Ca 3abJIDKCHU [1a IIpeaaBaT
CBOCBPECMCHHO CJICAHATAa I/IH(I)OpMaI_II/IH OT APYKCCTBOTO HA aKITUOHCPUTC HUJIH, HA

TPETO JIMLC, OMPECACIICHO OT aKIIMOHEPpaA:

a)  umH(pOpManuUATa, KOSATO IPYKECTBOTO € 3aIBJDKCHO JIa TIPETOCTaBU Ha
aKIMOHEepa, 3a J1a My J1aJie Bb3MOXKHOCT J1a yIIpakKHsIBa IIpaBaTa, MpOru3THYAIIN
OT HErOBUTE aKLIMU U KOSITO € HACOYEHA KbM BCUYKHU aKLIMOHEPH,

MMPUTECIKABAIIHU AKIIUH OT CbOTBCTHHS KJIAC; UJIN

0) B cmyuauTe, Korato HH(popMaIusITa, IocoyeHa B OyKkBa a) € Ha pa3IooKEeHUE
Ha aKIIMOHEPHUTE Ha UHTEPHET CcaiiTa Ha APy’ KECTBOTO, ChOOIIECHHE, YKA3BAIIO0

KbJIC HA MHTEPHET caiiTa MOXke 1a ObJie HaMepeHa Ta3u HHPOopMaIus.

2. JIppkaBUTE WICHKU M3UCKBAT OT JAPY>KECTBATA Ja MPEJOCTABAT HA TIOCPEIHHUIINTE B
cTaHjapTHa popMa U CBOEBpEMEHHO MH(pOpMaIusiTa, mocodeHa B maparpad 1,

OykBa a), miu Oenexkata mo naparpad 1, Oyksa 0).

3.  Brompeku ToBa IbpKaBUTE YWICHKH HE M3UCKBAT MHPOPMAIUATA, TIOCOYCHA B
naparpad 1, OykBa a) wiu cb0o0IIEHUETO, TOCOUEHO B maparpad 1, Oyksa 0) na Obae
npeajeHa Wik MpeaocTaBeHa B ChOTBETCTBHUE ¢ maparpadu 1 u 2, korato
Jpy’KecTBaTa U3IMpamar Ta3u HHOOPMAIHs WM TOBA CHOOIIEHHE MPSIKO HA BCUYKU

CBOHM aKIMOHEPHU WJIN Ha TPECTO JIMLEC, ONPCACIICHO OT aKITMOHECPA.
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4.  JIppaBuTe YJICHKU 3abJKaBaT IOCPEIHUIIUTE CBOEBPEMEHHO Ja MPEIaBaT Ha
JPY>KECTBOTO, B CbOTBETCTBUE C YKa3aHUATA HA aKLIMOHEPUTE, MOJIyuyeHaTa OT TIX
uH(pOpMaLus, OTHACALIA Ce 10 YIPAXKHIBAHETO HAa MPOU3TUYALIUTE OT aKIUUTE UM

npasa.

5. Koraro BbB BepHraTa oT NOoCpeIHUIM UMa HAKOJIKO MOCPEIHUKA, HH(POpMAIUATA 110
naparpadu 1 u 4 ce npeaasBa Mexay NOCPEAHULIUTE CBOEBPEMEHHO, OCBEH aKO
UHpOpManuATa MOXKe 1a ObJie U3MpaTeHa MPSKO OT MOCPETHNKA Ha IPYKECTBOTO

WJIM Ha aKIMOHEPA, UK Ha TPETO JIMIIE, OMPEICIICHO OT aKIIMOHEepa.

6. Ha KomucusTa ce mpenocTaBsT NpaBOMOIIMS /1a IPHEMa aKTOBE 32 U3MIBIHEHHE 3a
onpeﬂenﬁHe Ha MUHUMAJIHUTC U3NCKBAHUS 34 HpGHaBaHeTO Ha I/IH(bOpMaI_[I/ISI 10
naparpadu ot 1 10 5 OT HaCTOAIIMA WIEH 110 OTHOIICHUE Ha BUI0BETE U opmara Ha
npenaBaHaTa I/IH(l)OpMaHI/Iﬂ, BKJIFOUUTCJIHO TsAXHATaA CI/IprHOCT 158 OﬂepaTI/IBHa
ChBMECTHMOCT, KaKTO M CPOKOBETE, KOUTO TPsIOBA J1a Ob/IaT cria3BaHU. Te3u akToBe
3a U3IBJIHEHUE CE€ TIpUeMar 1o ... [ 15 Mecena ciep narata Ha BIM3aHE B cUila Ha
TUPEKTHBATA 32 U3MEHEHHE| B ChOTBETCTBUE C MPOIIeypaTa Mo pasriexiaHe,

nocoueHa B wieH 14a, maparpad 2.

Ynen 36

Vaecusesane YRpAadsiCHABAHEMO Ha npasama HAa aKkyuorepume

1.  JIbpxaBuTe YJICHKU TapaHTHPAT, Y€ MOCPEIHULIUTE YIECHIBAT YIPAKHABAHETO HA
mpaBara OT aKIMOHEepa, BKIIFOUUTEIHO MPAaBOTO Ja y4acTBa U TllacyBa Ha 001U

C’b6paHI/IH nocpeaACTBOM Hal-MaJjKo €quH OT CJICIHHUTE CIIEMCHTH:

a) MOCPEAHUKBT U3BBPIIIBA HEOOXOAMMOTO, 32 J]a MOTaT aKIIMOHEPHT WIIH

OMnpeacICHO OT HCTO TPETO JIMIC Ad YIOPAXKXHAT IIpaBaTa,
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0) IOCPETHUKBT yIpa)KHsBA MIpaBaTa, MIPOU3TUYAIIN OT aKIIMUTE, CIIE] KaTo €
MOJIYYWJI U3PUYHO PA3PEIICHNUE U YKa3aHUs OT aKIIMOHEPA U B M10J132 HA

AKIMUOHCPA.

I[’bp)I(aBI/ITC YWICHKHU IrapaHTHPAT, Y€ KOraTO I'NTaCOBETEC Ca MOAAACHU I10 CIICKTPOHCH
II'pT, HA JIMICTO, KOCTO MMOJaBa rjiaca, c¢ usnpaila CJICKTPOHHO MMOTBBPIKACHHUC 3a

MMOJIy4aBaHCTO HaA rj1aCoBCTC.

JIbpKaBUTE YIEHKU rapaHTUpaT, Ye cliel] 00I0TO ChOpaHue aKIIMOHEPHT WIH
OIPEIEIEHO OT HEro TPETO JIULE MOTraT Jia MoJIy4aT, Hal-MaJIKo TP OUCKBAHE,
HOTBBPXK/IECHUE, Y€ IJIACOBETE UM ca OMIIM ACHCTBUTEIHO OTYETEHH U IPEOPOCHU OT
Jpy>KEeCTBOTO, OCBEH aKO TE€ Beue HE pasIrosarar ¢ Ta3u nHpopmanus. bpxaBure
WIEHKH MOT'aT Jja OIPEET KpaeH CPOK 3a IOMCKBAaHE Ha TOBA IIOTBBPKICHUE.

KpaﬁHHﬂT CpPOK HE€ MOKE [a € IMO-ABJBI' OT TP MECCAa OT AaTaTa Ha rjiaCyBaHC.

Koraro nocpeHUKBT NOyyaBa NOTBBPXKIEHUE, KAKTO € TOCOYEHO B IIbpBaTa WIn
BTOpaTa ajiuHes, TOM IpeaaBa Ta3u HHPOpMAIUs CBOEBPEMEHHO Ha aKLIMOHEpa WIIH
Ha OIpe/IeNIeHO OT Hero TpeTo nuie. Korato BbB Bepurara ot moCpeAHUIIA UMa
HSIKOJIKO MTOCPEIHUKA, TOTBBPKACHUETO C€ MpeaaBa MEXIAY TIX CBOEBPEMEHHO,
OCBEH aKO TO MOX€ J1a ObJIe U3MPATEHO MPSIKO HA aKIIMOHEPA WIIH Ha OTPEAEIECHO OT

HETO TPETO JIUILE.
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3. Ha Komucusra ce npenocTtaBsT NpaBOMOIIMS /1a IPHEMa aKTOBE 32 U3ITbIHEHHE 3a
olpeieNIsIHE HA MUHUMAJTHUTE U3UCKBAHMSI 3a yJIECHSIBaHE yNPa)KHABAHETO HA
npaBaTa Ha akIMoHepuTe 1o naparpadu 1 u 2 oT HACTOSIIMUS YWIEH 10 OTHOLICHUE Ha
HauMHUTE 32 yJIeCHEeHue, (hopMaTa Ha eJIeKTPOHHOTO OTBBPKACHUE 3a
NOJy4YaBaHETO Ha Ii1acoBeTe, popmara Ha MPEeJaBaHEeTO Ha MOTBBPIKICHUETO, Ye
IJIACOBETE ca OMIIN IEHCTBUTEIIHO OTUYETEHH U IPEOPOEHU 110 BepUrarta oT
MNOCPEAHUIIN, BKIIOUUTEIIHO TSAXHATa CUTYPHOCT U OllepaTUBHA CbBMECTUMOCT, U
CpOKOBETe, KOUTO TpsAOBa J1a ObAaT cra3BaHu. Te3u akTOBE 3a U3IbJIHEHUE CE
npuemar 1o ... [15 mecena cies 1aTata Ha BIM3aHE B CHJIAa HAa JUPEKTUBATA 32
M3MEHEHHUE| ChIVIaCHO MpOoLeIypaTa Mo pas3riekIaHe, I0coueHa B ujeH 14a,

naparpad 2.

Ynen 32

HeducxpuMuHauuﬂ, NpoOnoOpYUOHAIHOCM U NPO3pAYHOCNnT HO OMHOULEeHUEe HA pa3xodume

1. ﬂ’bp)I(aBI/ITe YJICHKH U3HUCKBAT OT NOCPECAHUIUTE 1a OIIOBECTABAT HY6J'II/I‘IHO BCHUYKH
IMMPUITIOKUMU PA3HOCKU BBB BPb3Ka C YCIYI'U, IPCAOCTABAHU 110 p€aa Ha HACTOALIATa

Tj1aBa, MMOOTACIIHO 34 BCAKaA yCJiyra.

2. JIppaBUTE YJIEHKU TapaHTHPAT, Y€ Pa3HOCKUTE, KOUTO IIOCPEAHUKBT MOXKE Aa
IPEXBBPIISL HA aKIIMOHEPUTE, Py KECTBATA U APYTU NOCPEAHULIU, ca
HEJAMCKPUMHHALMOHHY U IPONOPLIMOHAIHYU HA JEHCTBUTEIHO HAIIPABEHUTE Pa3X0oau
3a IPEOCTaBsHE HA yCIIyruTe. BCHuky pasinku MeXay pa3HOCKHUTE, IPEXBBPIISHU
3a yIpaKHSABaHE Ha IPaBa Ha HALIMOHAJIIHO U TPAaHCTPaHUYHO PaBHUIIIE, C&
paspemaBaT €AMHCTBEHO KOTaToO ca Ha/IJIe)KHO 0OOCHOBaHM U OTpa3siBaT
M3MEHEHUETO Ha AEHCTBUTEIHUTE Pa3Xx0/1, HallpaBEeHH 3a MPEJOCTaBIHE Ha

YCIIyTHTE.

3. JIbprKkaBUTE YJIEHKH MOTaT J1a 3a0paHsAT Ha TOCPEIHUIINTE JIa HAYUCIISABAT TAaKCH 32

YCIyrure, npCaABUACHHA 110 HACTOsIIATa IJ1aBa.
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Ynen 30

Ilocpeonuyu om mpemu 0vporcasu

Hacrosmara rinaBa ce npuiara CbuIoO Taka 110 OTHOIICHHUE HA MOCPCAHUIIN, HA KOUTO HUTO
CCAAIUIICTO, HUTO INIAaBHOTO YIIPABJICHHUEC CC HAMHPAT B C’bI-O?»a, KOTraTo nNpeaoCTaBsT

yCIIyTHUTE, IOCOUEHH B wieH 1, maparpad 5.

Ynen 3e

HUnghopmayus omunocno npunazcanemo

1.  KommeTreHTHUTE OpraHu Ha JIbp>KaBUTE YJICHKU yBenomsiBar Komucusra 3a
CBHILECTBEHUTE MPAKTUYECKU TPYJHOCTH MPH MPUIIaraHETO Ha pa3nopeaouTe Ha
HACTOSIIIaTa TJIaBa WM HEeCMa3BaHETO Ha pa3lope0UTe Ha HACTOSIIATA IT1aBa OT

nocpeaHuy oT Chro3a WIK OT TPETa IbpKaBa.

2. Kowmmucusra, B TscHO chTpyaHudectBo ¢ EOLIKII u EBponeiickust Ham3opeH oprax
(EBpometicku 6ankoB opran) (EBO), ce3nanen ¢ Permament (EC) Ne 1093/2010 na
EBponeiickus mapnamenT u Ha ChBeTa™*, nmpeacrass gokian 1o EBponeiickus
napyiaMeHT U 10 ChBeTa OTHOCHO MPUJIAraHeTO Ha HACTOsALIATa [J1aBa, BKIOYUTEITHO
HeltHaTa e()eKTUBHOCT, TPYJHOCTHUTE TIPH MPAKTUUECKOTO MpUilaraHe U H3IMbJIHEHUE,
KaTo ChLIEBPEMEHHO B3eMa MPEBUJI ChOTBETHOTO Pa3BUTHE Ha Ma3apa Ha
paBuuieTo Ha Chio3a U HA MEXKAYHAPOIHO paBHHUINE. JJOKIaabT CHIIO Taka
pasmiex/a 1esecho0pa3HOCTTa Ha MPHIIOKHOTO T0JI€ Ha HAcTOosIIIaTa IJiaBa 1o
OTHOIIIEHHE Ha MOCPEIHUIU OT TpeTu AbpkaBu. Komucusara myOnukyBa gokiaga

0 ... [6 TOAUHMU CJICA JaTaTa Ha BJIIM3aHC B CUJIA Ha AUPCKTHUBATA 34 I/ISMeHeHI/IC].
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I''IABA 1b

IMPO3PAYHOCT 110 OTHOIIEHWUE HA UTHCTUTYLHUOHAJIHUTE
NMHBECTUTOPH, YIIPABUTEJIUTE HA AKTUBU 1 VIIBJIHOMOIIEHUTE
CbBETHHUIIN

Ynen 3orc

THonumuxa 3a aneasccupanocm

1.  JIppxaBUTE YJICHKU TapaHTUPAT, Y€ UHCTUTYLIMOHATHUTE HHBECTUTOPH U
YIPaBUTEIUTE HA AKTUBHU CIIa3BaT U3MCKBAHMITA MO OYKBH a) U 0) UK My OJIuIHO
OTIOBECTSIBAT SICHO M 00OCHOBAHO OOSICHEHHE 3alll0 ca M30paJiv Jia He Cra3BaT €THO

HJIN ITOBCYEC OT TC3U U3UCKBAHUA:

a)  HMHCTUTYLHOHAIHUTE WHBECTUTOPH M yIPABUTEIUTE HA aKTUBHU pa3paboTBaT U
OIOBECTSABAT MyOJIMYHO MOJIUTHKA 3@ AaHTAXKUPAHOCT, KOSITO OMKMCBAa HAYMHA, 110
KOMTO T€ BKJIIOYBAT AHTA)KMPAHOCTTA HA AKLIUOHEPHUTE B CBOSTA
MHBECTUIMOHHA CTpaTerus. B monurukara ce onucsa Kak Te HabIr0AaBar
CBOTBETHUTE ACIEKTH Ha APY>KECTBATA, B KOUTO Ca UHBECTUPAIIH,
BKJIIOYUTEIIHO CTpaTerus, GUHAHCOBH U HE(UHAHCOBU PE3YJITATH U PUCK,
KalMTAJIOBA CTPYKTYpa U COLIMAIIHO BB3JICUCTBUE, Bb3ICHCTBUE BEPXY
OKOJIHATA CpeJia U KOPIIOPATUBHO YNPABICHHE, BOJAEHE HA JUAJIOT C
JIpy’KECTBATa, B KOUTO Ca MHBECTUPAIIH, YIPAXXKHIABAHE HA ITPABOTO HA IJIAC U
Ha JIpyTH IpaBa, CBbP3aHU C aKLIUUTE, CbTPYJHUYECTBO C IPYTUTE aKIIMOHEPH,
o011yBaHe ChC CHOTBETHUTE 3aMHTEPECOBAHM CTPAHU OT JPY>KECTBATa, B KOUTO
Ca UHBECTHUpPAJIH, KAKTO U YIPABJICHUE HA PCAIHUTE U ITIOTCHIIUATTHUTE

KOH(i)J'[I/IKTI/I Ha UHTCPECHU IO OTHOIICHHEC HA TAXHATA aHTa) KUPAHOCT.
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0) HHCTUTYLMOHAJHUTE UHBECTUTOPHU U YIIPABUTEIIUTE HA AKTUBH €5KETOJJHO
OIOBECTABAT IyOJINYHO KaK € Onila U3IbJIHEHA OJIUTHUKATa UM 32
aHra)XMPaHOCT, BKIIOYUTEIHO OOII0 ONMCaHNE HAa HAaYMHA Ha IJ1acyBaHe,
00sicCHEeHHE Ha Hall-BayKHUTE TJIaCyBaHMs U U3MOJI3BAHETO HA YCIYTUTE Ha
YI'bJITHOMOIICHU ChbBETHUIIM. Te omoBecTsBaT MyOINYHO KakK ca IJIacyBajH Ha
oOunTe crOpaHus Ha JIPY>KECTBA, B KOUTO NMPUTEKABAT akIUU. TakoBa
OIIOBECTSBAHE MOXKE /14 U3KJIFOUBA IV1ACOBE, KOUTO Ca HE3HAYNUTEIIHU NIOPaIn

peaMeTa Ha IJlacyBaHe WM pa3Mepa Ha JISJI0BOTO yyacTue B APY>KECTBO.

2. HWuadopmanusta, nocoueHa B naparpag 1, ce npegocrass 6€3MIaTHO HA HHTEPHET
caiiTa Ha MHCTUTYLIMOHAJIHUS UHBECTUTOP WM Ha YIIPABUTENSA HA aAKTHBH.
JIbprkaBUTE YWICHKHU MOTaT J1a NPeABUIAT HH(OpMAIHUITa 12 ce MyOInKyBa

0e3IU1aTHO Ype3 IPYTH CPEACTBA, KOUTO Ca JIECHO JOCTBHIIHU OHJIAMH.

Koraro YHOpaBUTEII HA aKTHUBHU IIpUjIara mojJuTUKara 3a aHra>kKupaHocCT, BKIFOUUTCITHO
TJ1aCyBaHETO, OT UMCTO HAa MHCTUTYLIUOHAJICH MHBCCTUTOP, MHCTUTYHHOHAJTHUAT
HHBCECTUTOP CLO6H_[EIB8. MACTOTO, KBACTO YIIPABUTCIIAT HA AKTUBU € HY6HI/IKyBaH

UH(pOpMaLKATA 32 IJIACYBAHETO.

3. IlpaBuiara OTHOCHO KOH()JIUKTH Ha HHTEPECH, PUIIOKUMHU 110 OTHOIICHUE Ha
MHCTUTYIIMOHATHUTE HHBECTUTOPH U YIIPABUTEIINTE HA aKTHBH, BKIIOUUTEITHO
yneH 14 ot Jdupextusa 2011/61/EC, unen 12, nmaparpad 1, 6yksa 6) u wien 14,
naparpad 1, 6yksa r) Jupextusa 2009/65/EO u TexHUTE CHOTBETHU NPaBUIIA 32
npuiarade, Kakto u uieH 23 ot Jupexrusa 2014/65/EC, ce npuiarar cbIio Taka 1o

OTHOIICHHEC Ha I[eleOCTPITe IO aHTAXXUPAHOCTTA.
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Ynen 33
Hnsecmuyuonna cmpamezus Ha UHCMUMYYUOHATHUINE UHBECMUMOPU U 002080PEHOCHIU C

ynpasumeaume Ha akmueu

1.  JIbpkaBUTE YWICHKH rapaHTUPAT, Y€ MHCTUTYIIMOHAIIHUTE MHBECTUTOPH OTIOBECTSBAT
myOJMYHO KaK OCHOBHUTE €JIEMEHTH Ha TAXHATA CTPATETrHs 3a ASJIOBO MHBECTUPAHE
ca ChIIacyBaHU ¢ TPo(uIia U CPoKa HA TEXHUTE 3abJIKEHUS, U TIO-KOHKPETHO
JIBJITOCPOYHUTE 33TBJDKCHUSI, U KaK T€ JOTPUHACAT 32 CPEHO- U TBJITOCPOUHUTE

IIOKa3aTcJIn Ha TEXHUTC aKTUBU.

2. JlbpxaBUTE YICHKU FapaHTUPAT, Y€ B CIy4YauTe, KOraTo yIpaBUTEI Ha AKTUBU
WHBECTHPA OT UMETO Ha HHCTUTYIIMOHAJICH HHBECTUTOP —II0 COOCTBEHA MPEICHKA
3a BCEKU OTHENEH KIIMEHT, WIH Ype3 NPEANPUATHE 3a KOJEKTUBHO NHBECTUPAHE —
WHCTUTYIIUOHATHUST MHBECTUTOP OTMOBECTSIBA MyOJIUYHO clieHaTa HHpOpMaIus 3a

CBOATA JOTOBOPEHOCT C YIIPABUTCIIA HA aKTHUBU:

a)  Kak JIOTOBOPEHOCTTA C YIPaBUTEIS HAa aKTUBU CTUMYJIMpPA yIPaBUTENSI HA
aKTHBH Ja ChIIIaCyBa CBOSTA WHBECTUIIMOHHA CTPATET sl U PEIICHUS C
npoduaa u cpoka Ha 3aIbIDKCHUSATA HA MHCTUTYIIMOHAIHUS HHBECTUTOP, U TI0-

KOHKPCTHO ABJTOCPOYHUTEC 3aIbJIDKCHUS,

0) Kak MocoYeHaTa JI0rOBOPEHOCT CTUMYJIMpa YIIPABUTENS Ha AKTHBH J1a B3eMa
MHBECTHIIMOHHH PELICHUS Bb3 OCHOBA HA OICHKH 32 CPETHO- U IBJITOCPOYHHTE
(uHAHCOBM 1 HE(h)MHAHCOBHU PE3YJITATH HA JPY’KECTBOTO, B KOETO €
WHBECTHPAHO, U J1a C€ aHTaXXHPa C JIPYKECTBATa, B KOUTO € MHBECTHUPAHO, C
1eJ TOJ00psIBaHEe HAa TEXHUTE PE3YITATH B CPETHOCPOUCH U IBJITOCPOUYCH

IUIaH,
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B)  KakK METOJIBT U BPEMEBHUAT XOPU30HT Ha OICHSBAHE HA PE3YyJATATUTE OT
paboTraTa Ha ynpaBUTENS HA aKTUBH U Bb3HATPAXKICHHUETO 32 YCIYTUTE 110
yIpaBlieHUE HAa aKTUBH Ca B ChOTBETCTBUE C Mpoduiia U CpoKa Ha
3aIBJDKEHUSATA HA UHCTUTYIIMOHAIIHUS HHBECTUTOP, MO-CIIEUATHO
JBIITOCPOYHUTE 3aIBIKCHUS, U OTYUTAT A0COTIOTHUTE JBITOCPOYHU

pe3ynararu;

I)  Kak UHCTUTYLHOHAJHUAT UHBECTUTOP HAOJI0/1aBa Pa3XOAUTE, CBBP3aHHU C
oOpaliaeMocTTa Ha aKTUBUTE, HAIIPAaBEHU OT yNPaBUTENS Ha aKTUBH, U KaK
orpeens U HaOMI01aBa 1ejeBaTa o0palaeMocT WK AMalla30Ha Ha LiejeBara

o0palaeMocT Ha aKTUBUTE B MOpT¢eiina;
1)  CpOKa Ha JOrOBOPEHOCTTA C YIPABUTEIIS HA aKTHUBH.

Koraro JOrOBOPCHOCTTA C YIIPABUTCIIA HA AKTHUBU HC CbABPIKA CAWH UM HAKOJIKO
TaKuBa €JICMCHTHU, MHCTUTYLHUOHAJTHHUAT HHBCCTUTOP JaBa sICHO U 000CHOBAHO

00sICHEHHE 3a TOBA.

3.  Hudopmanmsra, mocoueHa B nmaparpadu 1 u 2 OT HACTOSIIHS YWICH, CE€ IPEIOCTaBs
0e3MIaTHO Ha MHTEPHET caiiTa Ha MHCTUTYIIMOHAHUS MHBECTUTOP U CE aKTyaJIu3upa
CIKCTOJHO, OCBCH aKO HAMA CHIICCTBCHU IMTPOMCHU. I[’bp)l(aBI/ITe YJICHKU MOoraT aa
NPEIBUIAT Ta3u HHPOpManus 1a ObIe JOCThITHA OE3IUIaTHO Ype3 IPYTH CPEIICTBA,

KOHTO Ca JICCHO JOCTBHIITHHU OHJIAMiH.

JIbpkaBUTE YIEHKU TapaHTUPAT, Y€ MHCTUTYLIMOHAIHUTE HHBECTUTOPH, YPEACHH C
Hupextusa 2009/138/EO, morar ia BKIIOYBAT Ta3u UH(OPMALHS B CBOSI OTUET 3a
TUIaTEKOCTIOCOOHOCTTA U (PMHAHCOBOTO CHhCTOSIHUE, IOCOYEH B WjieH 51 oT

mocoucHaTa AUPCKTUBA.
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Ynen 3u

Hp03palmocm no OMHOUieHue Ha ynpasumejiume Ha aKmueu

1.  JIppxaBuTe 4JICHKH rapaHTUpAT, Y€ BEAHBXK MOJUIIHO YIIPABUTEINTE HA AKTUBU
OTOBECTABAT NP HHCTUTYIIMOHAIHHS HHBECTUTOP, C KOTOTO Ca CKIIFOUMIH
JIOTOBOPEHOCTHUTE MO WIEH 33, KaK TSIXHATa MHBECTUIIMOHHA CTPATErus U HEWHOTO
U3ITBJIHEHUE ChOTBETCTBAT HAa BHIIPOCHATA JIOTOBOPEHOCT U M KaK JIOTIPHHACST 32
CPEIHO- U ABJITOCPOYHHTE TIOKA3aTENIM HA aKTUBUTE Ha MHCTUTYIMOHATHUS
MHBECTUTOP UM Ha QoHza. ToBa onoBecTsBaHE BKIIOYBA J0K/IABAHE 32 OCHOBHUTE
CBILECTBEHU CPEIHO- U IBJITOCPOYHU PUCKOBE, CBBP3aHU C HHBECTHLIMUTE, 32
chcTaBa Ha mopTdeiina, oOpaaeMocTTa Ha aKTUBUTE U PAa3XOIUTE, CBbP3aHU C
oOpalraeMocTTa Ha aKTUBUTE, 32 U3MOJI3BAHETO HA YITBIHOMOIICHN ChbBETHUIIM 32
[eNIUTE Ha JICHHOCTUTE IO aHTAXKUPAHOCT U TSAXHATA MOJUTHKA 33 IPEJOCTaBsIHE HA
LICHHU KHW>KA B 3a€M U HauMHa, [0 KOMTO T4 ce Mpuiiara, 3a J1a e U3I'bJIHAT
JNEMHOCTUTE 110 AHT'AKUPAHOCTTA, KO TOBA € MPUII0KUMO, OCOOEHO 10 BpeMe Ha
o0muTe chOpaHus Ha IpyKecTBaTa, B KOUTO € HHBECTUPAHO. TOBa OMOBECTSIBaHE
BKJIIOYBA CHILO Taka MHPOpMAIKS 3a TOBA JAJIM M KaK T€ B3eMaT MHBECTHIIMOHHU
peleHus Bb3 OCHOBA Ha OLIEHKA Ha CPEJHO- U ABITOCPOYHHUTE PE3yJITaTH HA
JPY>KECTBOTO, B KOETO Ca MHBECTUPAJIH, BKIIOUUTEIIHO HE()MHAHCOBUTE PE3YIITATH,
KaKTO U 3a TOBA J1aJIM U KaKBU KOH(JIMKTH Ha MHTEPECU Ca Bb3HUKHAIN BbB BPb3Ka C
JNEMHOCTUTE 110 AaHTAKUPAHOCTTA U 332 HAUMHA, [0 KOMTO yIIpaBUTEINTE HA aKTHBH ca

T'H pa3peLImim.

2. JIppxaBUTE YJICHKU MOTAT Ja MPeABUAAT HH(POpMAIUsITA, MocoueHa B maparpad 1,
Jla Ce OIOBECTSIBA 3a€/IHO C FOMIIHUS JI0KJIa/], IOCOYEH B WwieH 68 or Jlupexktuna
2009/65/EO nnu B unen 22 ot Jupexrusa 2011/61/EC, nnu ¢ nepuogndHOTO
npencTaBsHe Ha HHGOPMAIHs, TOCOYEHO B wieH 25, maparpad 6 ot Jlupekruna

2014/65/EC.
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Koraro nndopmarusta, onoBecTsiBaHa chIiacHo maparpad 1, Bede e myOaudaHo
JOCTBITHA, YIPABUTEISAT Ha aKTUBH HE € JUThXKCH Ja MpeaocTaBst HHGopMarusTa

MMPAKO HAa UHCTUTYHUHUOHAJIHUA UHBECTUTOP.

3. Koraro ynpaBuTenar Ha akTUBHU HE yNpaBIIsgBa aKTUBUTE IO COOCTBEHA NPELICHKA 3a
BCEKH OT/IEJICH KIIUEHT, IbPXKaBUTE WICHKH MOTaT J1a U3UCKBAT UH(OpMAIIHITA,
OIOBECTSIBaHA IO cujaTa Ha naparpad 1, 1a ce npeaocTaBs U Ha Ipyrd UHBECTUTOPU

OT chIIMs (POH Hal-MaJKO P MOUCKBAHE.

Ynen 3

Hpoapalmocm no ONMHoOwerHue Ha ynvJIHOMOWEeHUNEe Cb6EMHUYU

1. I[’bp)l(aBI/ITe YICHKHU rapaHTHpaT, 4€ YII'bJIHOMOIICHUTC CbBCTHULU OIMMOBCCTABAT
Hy6JII/I‘-IHO II030BaBaHC HAa KOACKCA 3a ITIOBCICHUC, KOMTO npuiarar, 1 J10Kj1aJaBat

OTHOCHO IMPpUJIaraHeTo Ha TO3U KOJCKC 3a IMOBCACHUC.

Koraro ymeiHoMoOIIIeHUTE ChBETHUIM HE MPHIIaraT KOJEKC 3a MOBEICHUE, Te
MPEJICTaBAT SICHO U 00OCHOBAHO OOSICHEHHE OTHOCHO MPUYMUHHUTE 3a ToBa. Koraro
YIO'BIIHOMOIICHUTE CHBETHHUIIM MPUIIaraT KOJIEKC 3a MOBEACHHE, HO C€ OTKIIOHSIBAT OT
HSIKOSI OT IPENOPBKUTE B HETO, T€ JEKJIapUpaT OT KOU YaCTH CE€ OTKIJIOHSBAT,
MPEIOCTaBIT OOSICHEHHE 332 TOBA M ITOCOYBAT IO 11eJIeCh00Pa3HOCT BCUUKU

IIPEANPUETH aITEPHATUBHU MEPKHU.

Nudopmanusra, mocoueHa B HacTosIMs naparpad, ce mpaBu o0IIEeCTBEHO
JOCTOSTHUE OE3IIaTHO HA HHTEPHET CATOBETE HA YITHTHOMOIICHUTE ChBETHUIIU U CE

AKTyaJIM3upa CxKCroaHo.
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2. JIppxaBUTE WICHKU TapaHTHPAT, Y€ C IIeJT aIeKBaTHO HHPOPMHUpaAHE HA KINECHTHTE

UM 3a TOYHOCTTA U HAACKIHOCTTA HA TCXHUTEC ,HGfIHOCTPI YOBJIHOMOIICHUTE

CBbBCTHHIIU BCsiAKa roaHa OIIOBECTABAT HY6J'II/I‘IHO BBB Bpb3Ka C U3TrOTBAHETO HA

Mpoy4YBaHHuATA, CbBCTUTEC U ITPCIIOPHKUTEC 34 I'NIACYBAHC IMMOHE IAJ1aTa I/IH(I)OpMaI_[I/IH,

MMOCOYCHA MO-A0TY:

a)

0)

hiy)

OCHOBHHUTC XapaKTCPHUCTHUKU HA U3IIOJIBBAHUTEC OT TAX MCTOAOJIOTMHU U MOACIIN,
OCHOBHHUTC U3TOYHUIIHN Ha HH(bOpMaHHH, KOHNTO II0JI3BAT,

IpOLEAYPH 32 OCUTYPSIBAaHE HAa KaUeCTBO HA MTPOYUBAHUSTA, CHBETUTE U

IMPENIOPHKUTC 34 I'NIACYBAHC U HA KBaJ'II/I(I)I/IKaI_II/IHTa Ha IepCOHAJIA,

JaJIM 1 KaK OTYUTAT HAITMOHAJTHUTC IMa3apHU YCJIOBHUA U HAITUOHAJTHUTC
3aKOHOBH M IIOA3aKOHOBH U3UCKBAHHA, KAKTO U CHGL[I/I(I)I/I‘IHI/ITG 3a OTACJIHUTC

JpyKECTBa yCIOBHUS;

OCHOBHHUTEC XapaKTECPHUCTHUKU HA ITOJIUTUKHUTE 3a I''TaCyBaHC, KOUTO IIpHjIarar 3a

BCCKH I1a3ap,

AaJI BOIAT AUAJIOT € JpYy’KECTBATA, KOUTO Ca 00EKT Ha TEXHUTE Mpoy4BaHu,
CBbBCTHU HUJIM TPCTIOPBKHU 3a I'TaCYyBAHC U CbC 3aUHTCPCCOBAHUTC CTPAHU OT

APYKECTBOTO, 1 aAKO TOBA € TaKa — obxBaTa 1 XapakTepa Ha TO3U AUAJIOT,

IMMOJIMTUKATA 110 OTHOIICHWEC HAa NPCAO0TBPATABAHCTO U YIIPABJICHUCTO HA

IIOTCHIIMAJIHU KOH(I)J'II/IKTI/I Ha UHTCPECH.

PE-CONS 2/17

BK/rb 51
DGG 3B BG



Nudopmanusra, mocoueHa B HaCTOSMS naparpad, ce mpeaocTaBs myOIudIHO Ha
UHTEPHET CATOBETE HA YITBITHOMOIICHUTE ChBETHHUIIM U € HAIMYHA OC3IUIaTHO Hal-
MaJIKO TP TOJIMHHM CJIE]] 1aTaTa Ha myOsarKkyBaHe. He e HeoOxoauMo nHbopMarusTa

Ja C€ OIIOBECTABA OTACIIHO, KOTaTO € HAJIMYHA KaTO 4aCT OT OIIOBCCTABAHCTO I10

naparpad 1.

3. I[’bp)KaBI/ITe YICHKHU rapaHTHpar, 4€ YII'bJIHOMOIICHNUTC CbBCTHUIM YCTAHOBABAT U
OIMOBECTABAT CBOCBPCMCHHO ITPCJ CBOUTC KIIMCHTHU BCCKU I[eﬁCTBI/ITeJIeH U1
IIOTCHIIMAJICH KOH(i)J'II/IKT Ha UHTCPECHU UK ThPIrOBCKHU B3aMMOOTHOIIICHUS, KOHTO
MOZKEC [a MOBJIUAC HAa U3TOTBAHCTO HAa TCXHUTC IIPOYUYBAHUATA, KOHCYJITALITUUTC UIIN
IMPCNOPHKUTC 3a I'NTACYBAHC, KAKTO U ,Z[GI\/JICTBI/ISITa, KOHUTO Ca MMPCApHUCIIN, 3a 1a
OTCTpPAHAT, Aa OrpaHu4vaT WA [a YIIpaBJIdBaT CIIy4auTC HA I[CﬁCTBHTGJIGH niun

IIOTCHIIMAJICH KOH(i)J'II/IKT Ha UHTCPECH.

4. HacrosmusT 4ieH ce mpuiara ChIo Taka 1o OTHOIIEHUE Ha YITHTHOMOIIEHUTE
CBBETHHUIIN 0€3 CelauIle WIIN ITIaBHO yrpapiieHne B Chio3a, KOUTO OCHIIICCTBABAT
JNEeHOCTTa CH Ype3 OCHOBHO MSICTO Ha CTOMAHCKa IEHHOCT, HAMUPAIIIO Ce Ha

tepuropusara Ha Cpro3a.

Ynen 3k

Ilpeeneo

1. Komucusra npencrassa nokian Ha EBponeiickust napiaaMeHT U Ha CbBeTa OTHOCHO
M3IIBJIHEHNETO Ha WIEHOBE 33K, 33 U 31, BKIIFOYHNTEIHO OIIEHKA Ha HEOOXOAUMOCTTA
OT TOBA Jla C€ U3UCKBA OT YIIPABUTEIUTE Ha aKTUBU ITyOJIUYHO /1a OTIOBECTSBAT
ompezeneHa HHPOpMAIHS 10 WieH 31, KaTo ce B3eMa MPEIBU]l ChOTBETHOTO
pa3BuTHe Ha nazapa B Cbr03a U Ha MEXKIYyHApOAHO paBHUIlE. JlOKIaabT ce
nyOJIMKyBa 110 ... [S TONMHM CIIe]] 1aTaTa Ha BIM3aHE B CHJIA HA TUPEKTHUBATA 3a

W3MEHEHUE | U ce MMPUAPYkKaBa, aKo € TMOAXO/ISIIO0, OT 3aKOHOIATeITHU TIPEIJIOKCHHS.
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B tacuo cerpynanuectso ¢ EOLIKII Komucusra npencrasst AokiIaa Ha
EBpomneiickus napiameHT 1 Ha ChBeTa OTHOCHO U3ITBJIHEHUETO HA YJICH 31,
BKJIIOYUTEIHO OTHOCHO 11€JI€ChOOPa3HOCTTA HA HErOBOTO MPHJIOKHO TOJIE U Ha
HeroBarta e()eKTUBHOCT, KAKTO U OLIEHKaTa Ha HE0OX0MMOCTTa OT Ch3aBaHE Ha
peryiaaTopHH N3UCKBaHUS 32 YITBIHOMOILEHUTE ChbBETHHULU, KATO C€ B3€Ma IIPEIBU]T
CBHOTBETHOTO pa3BUTHE Ha na3apa B Cbr03a U HA MEKIYHAPOJHO PaBHUILE.
JoxnansT ce myOiauKyBa 110 ... [6 TOAMHU cliell AaTaTa Ha BJIM3aHE B CUjla Ha
JUPEKTUBATA 32 U3MEHEHHE] U ce MPUIPYXKaBa, aKO € MOAXOIAII0, OT

3aKOHOAATCIIHU PCAIJIOKCHU.

kK

Pernament (EC) Ne 1095/2010 na EBporneiickus mapiamenT U Ha ChBeTa OT

24 noemBpu 2010 r. 3a cp3naBane Ha EBponeticku Hag3open opran (EBpomneiicku
OpraH 3a IICHHU KHIDKA U Ma3apu), 3a n3MeHeHue Ha Pemenne Ne 716/2009/EO u 3a
otmsiHa Ha Pemenue 2009/77/EO na Komucusita (OB L 331, 15.12.2010 1., cTp. 84).
Pernament (EC) Ne 1093/2010 na EBpomneiickus mapnameHnTt u Ha CbBeTa OT

24 noemspu 2010 r. 3a ch3naBane Ha EBpomneiicku Hag3open opra (EBpomneiicku
0aHKOB opraH), 3a uaMeHenue Ha Pemenue Ne 716/2009/EO u 3a oT™MsiHa Ha
Pemenne 2009/78/EO na Komucusita (OB L 331, 15.12.2010 1, cTp. 12).

4) BMBKBAT ce CIEIHHUTE YIECHOBE:
. dnern 9a
Ilpaso na enac no norumuxama 3a 8b3HAZPAHCOEHUAMA
1.  JIbpxkaBUTE WICHKU TapaHTUPAT, Y€ JPY>KECTBATA YCTAHOBSBAT MOJIUTHKA 32
BB3HATPAKACHUATA TIO OTHOIIICHUE HA TUPEKTOPHUTE U Y€ aKIIMOHEPUTE UMAT IIPABO
Jla TJIacyBarT 10 TMOJUTUKATA 32 Bh3HArPaXKICHUITA Ha 00IIOTO ChOpaHue.
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2. JIppkaBUTE WICHKU TapaHTHUPAT, Ye INIaCyBaHETO HAa aKIIMOHEPUTE Ha OOIIOTO
cbOpaHue OTHOCHO MOJMTUKATA 3@ Bb3HAIPAXKICHUTA € ChC 3abIDKUTEIICH
xapakrep. JlpyxecTBaTa miamar Bb3HarpaxxJIeH1ue Ha CBOMTE AUPEKTOPH CaMo B

CBOTBCTCTBHUE C ozlo6peHa oT O6IJ_IOTO C"J':>6paHI/IC IMOJIMTHKA 3a Bb3HAI'PAKACHHUATA.

Koraro Bce omie He € 0100peHa NOJIUTHKA 32 Bb3HATPAXKACHUATA U OOIIOTO
cbOpaHue He 0JJ00psiBa MPEIOKEHATa MOJIUTHKA, APYKECTBOTO MOXKE Ja MPOIBIKI
Jla TJIana Bb3HArPaXkICHHsI HA CBOUTE TUPEKTOPH B ChOTBETCTBHE ChC
CBHIIECTBYBAIaTa CH MIPAKTHKa KaTO Ha CIEABALIOTO 000 ChOpaHue MpeacTaBs 3a

oJ100peHue npepaboTeHa NOJUTHKA.

Koraro chiiecTByBa MoIMTHKA 32 Bb3HATPAXKICHUATA, a 00IIOTO ChOpaHue HE
0/100psiBa IIpeIyIoKeHATa HOBA TIOJUTHKA, IPYKECTBOTO MPOABIKABa Ja Tiamia
BB3HAIPKIACHHUS Ha CBOUTE TUPEKTOPH B ChOTBETCTBHE ChC CHIECTBYBAIATA
0/100peHa MOJTUTHKA KaTO Ha CJIEABAIIOTO OOI0 ChOpaHUe MPEeICTaBs 3a 0I00pECHHE

npepaboTeHa MOJIUTHKA.

3.  Bwbmpeku ToBa Ibp)KaBUTE YWICHKH MOTAT Ja MPEABUIAT IIACYBaHETO HA 00IIOTO
chOpaHUe Ha MOMUTHKATA 32 Bh3HATPAKICHUATA J1a MMa ChBelIaTelieH xapakrep. B
TO3M clTydail Apy>KECTBATA IJIalaT Bb3HATPAKICHUE Ha CBOUTE TUPEKTOPU CaMO B
CHOTBETCTBHE C IMOJIUTHUKA 332 Bh3HATPAXKICHUATA, TIOJJIOKEHA HA TAKOBA IMIACYBaHE
0T 001I0TO chOpaHue. AKO 00IIIOTO CHOPaHKE OTXBBPIIH MPEIIOKEHATA ITOJUTHKA 32
Bb3HATPAXKICHUATA, HA CICIBAIIIOTO 000 ChOpaHUe IPYKECTBOTO MOJIara Ha

TJIaCyBaHC npepa60TeHa ITIOJIMTHKA.
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4.  JIppkaBUTE Y4JICHKU MOTaT J1a O3BOJIAT Ha JIpYy’KECTBaTa, IPU U3BbHPEIHU
00CTOATENICTBA, BPEMEHHO Ja IPUJIaraT Ieporanus OT MOJIMTHKATA 3a
Bb3HATPAXACHUATA, IIPHU YCIOBHUE Y€ MTOJIMTUKATA BKIIFOUBA IPOLELYPHUTE yCIOBHUS,
IIPY KOUTO MOXE Ja CE IPUIIOKHU AEPOranusaTa, ¥ I0COYBa €JI€MEHTUTE Ha

IMOJINTUKATA, 3a KOUTO € Bb3MOXKHO [1da CC IMPUIIOKU ACPpOranus.

N3BbHpEqHUTE 00CTOSATEIICTBA, IOCOYCHU B IIbPBATa AJIMHES, 00XBAIIAT CaMO
MOJIOKEHUS, TIPU KOUTO JEPOTaIusiTa OT MOJUTHKATA Ha Bb3HATPAXKICHUSATA €
Heo0X0uMa, 3a J1a ce 00CITyKaT AbJITOCPOYHUTE HHTEPECH U YCTOMUMBOCTTA Ha

APYKECTBOTO KATO LAJIO UK a CC OCUTYpPHU JKM3HECIIOCOOHOCTTA MYy.

5. Jlpp:kaBUTE WICHKH rapaHTupar, 4e JpyKecTBara Mojajaarar noJuTHKaTa 3a
BBb3HATPAKACHUATA HA TJIaCyBaHe OT 00II0TO ChOpaHKe BB BPh3Ka C BCIKO
CBILECTBEHO U3MEHEHHE U IIPU BCUYKHU CIIy4al Hall-MaJIKO BEJHBK Ha BCEKU YETUPH

TOJIMHH.

6.  Ilonurtukata 3a Bb3HarpakJeHUsTa JONPUHACS 32 OM3HEC CTpaTerusaTa U
JBJIFOCPOYHUTE UHTEPECH U YCTOMUHMBOCT HA JPYKECTBOTO U Pa3sCHABA KAK MIOCTUTA
toBa. Ts TpsiOBa /1a e sicHa 1 pa3dbupaeMa U J1a ONUCBA Pa3IMYHUTE KOMIIOHEHTH Ha
NOCTOSIHHOTO U IPOMEHJIMBOTO Bh3HATPaKICHHUE, BKIIOUNTETHO BCHUYKH OOHYCH U
BCUYKH JIPYTH TIOJI3H O] BCSKakBa (hopMa, KOUTO MOTAT Ja ObJaT MPeJOCTaBsIHI Ha

JUPEKTOPHUTE, U ITOCOYBA TCXHUA OTHOCUTCIICH 1.

B nonutukara 3a BB3HAI'PAKACHUATA CC Pa3sACHABA KaK 3alJIAlIAHETO U TPYAOBUTC
YCJIOBUS HA CIIYXKUTCIIUTEC B APYIKECTBOTO Ca OTYCTCHU IIPU OIMMPECACIIIHCTO Ha

IMMOJINTUKATA 3a Bb3HATI'PAXKACHUATA.

PE-CONS 2/17 BK/rb 55
DGG 3B BG



Koraro apysxecTBOTO Ipe1ocTaBsi IPOMEHINBO Bb3HArpak/IeHUE, B MOJIUTHUKATA 3a
BB3HAIPAXKACHUSTA CE€ ONPEAETAT SICHU, BCEOOXBATHU U Pa3HOOOPA3HU KPUTEPHH 3a
MPEIOCTaBsIHETO Ha MPOMEHIUBOTO Bh3HArpaxaeHue. B Hes ce mocouBat
CBBbp3aHUTE ¢ (PMHAHCOBHUTE U HE(PUHAHCOBUTE PE3YIATATH KPUTEPUHU, BKIFOUUTEIHO,
10 1eJIeChOOPa3HOCT, KPUTEPUH, CBBP3aHU C KOPIIOPATUBHATA COLIMAIIHA
OTTOBOPHOCT, U C€ pa3sCHABA KaK T€ JONPUHACST 3a IOCTUTAHETO Ha LEJINTE,
IIOCOYEHHU B ITbpBaTa aJMHEs, KAKTO U METOJUTE, KOUTO TPSOBA J]a ce IpuIiarar, 3a
Jla ce OMNpe/IeNI B KaKBa CTEIEH ca OUTM U3IbJIHEHU KPUTEPUUTE 3a pesynrarute. B
Hes ce mocoyBa HHGOpMaIus 32 BCHYKU CPOKOBE Ha OTJIaraHe U 32 Bb3MOXHOCTTA

APYKECTBOTO [a MMOUCKA BPBHIIAHCTO HA IPOMCHIMBOTO Bb3HAI'PAKACHUC.

Koraro APYKECTBOTO NPCAOCTABA Bb3HAIPAKACHHWA Bb3 OCHOBA HAa aKIUU, B
IMMOJIMTUKATA 3a Bb3HAIpaXXACHUATA CC OIIPCACTIAT CPOKOBETE 3a HpI/IIIO6I/IBaH€ Ha
IIpaBaTa 1 KOraTto € nNpujoKnuMo — 3alia3BaHC Ha aKIOUUTE CIIC HpI/I,Z[O6I/IBaHeTO Ha
ImpaBaTa, 1 C€ passaCHABA KaK Bb3HArpaXaACHUATA Bb3 OCHOBA HAa aKIIUW JOIIPUHACAT

3a [IOCTUT'AHCTO HA HCJIUTEC, IOCOYUCHU B IIbpBATA AJIMHCA.

B nonuTtukara 3a Bb3HarpaxkJeHusTa ce moco4YBaT CPOKbT Ha JEHCTBUE HA
JIOTOBOPUTE WK JOTOBOPEHOCTUTE C AUPEKTOPUTE, IPUIIOKUMUTE CPOKOBE 32
MpPEeAN3BECTHE, OCHOBHUTE XapAaKTEPUCTUKHU Ha JTOMBIHUTEIHATA IEHCHS I
CXEMHTE 32 PAaHHO TICHCUOHUPAHE U YCIIOBHATA 3a MPEKpaTsBaHe, KakKTo U

CBBP3aHUTC C IIPCKPATABAHCTO IJIAlIaAHUA.

B monutrkara 3a Bp3HarpakJaeHUATa ce pa3siCHsABA MPOIECHT HA B3EMaHe Ha
pelIeHus1, Ipuiiarald 3a HEMHOTO OIpEAeIIsIHE, MPETJIe]l U UITbIHEHUE, BKIIIOUUTEIIHO
MEPKH 3a MPEIOTBpATsIBaHE WU YIPABICHUE Ha KOH(DJIUKTH HA UHTEPECH, U KOTaTO
€ IPHJIOKUMO — POJIsITa HA KOMUTETA TI0 Bb3HATPAXKICHUATA WU IPYTH
3anHTepecoBaHu KomuTeTu. [Ipu mpepaboTBaHe Ha MOJIUTHUKATA B HES CE€ ONKCBAT U
pa3sCHSBAT BCUYKHU CHIIECTBEHU MPOMEHH U HAUUHBT, 110 KOMTO CE OTYUTAT
TJIacyBaHUSTA U CTAHOBHILIATA HAa aKIIHOHEPHTE 3a MOJIUTUKATA U TOKJIAJAUTE OT
MPEIXOJHOTO II1acyBaHe Ha MOJUTHUKATA 32 Bb3HATPAKICHUATA OT CTpaHa Ha

0o0110TO ChOpaHKe Ha aKIUOHEPUTE.
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7.  JIppkaBUTE WICHKHU TapaHTUPAT, Y€ CJe] I1aCyBaHETO Ha MOJIMTUKATA 32
BB3HATpaXACHUATA HA OOIIOTO ChOpaHue, MOJIMTUKATA, HAPE]T C AaTaTa U
pe3yNTaTuTe OT IJ1acyBaHETo, ce MyOIHnKyBa He3a0aBHO Ha UHTEPHET caiiTa Ha
JIPYKECTBOTO U MPOJbIkKaBa O0e3miaTHo qa ObAe MyOIuyHO JOCTHITHA MTOHE

J0ToraBa, JOKaTo € B CHUJIA.

Ynen 96
Ungopmayus, kosmo mpsadea 0a 6v0e npedcmasena 8 00KIANA 3d 8b3HASPANCOSHUAMA, U

npaso Ha 21ac no 00KIA0a 3a 8b3HASPANCOCHUAMA

1.  JIppxaBuTe 4JICHKH rapaHTHpAT, Y€ BCAKO JIPYKECTBO U3TOTBA SICEH U pa3OupaemM
JIOKJIa/1 32 Bh3HATrPaKACHUATA, B KOMTO ce MpaBHU IIbJICH MPErJie] Ha
BBb3HATPAKACHUATA, BKIIOYUTEITHO BCUYKH TOJI3H O] BCSKAaKBa (hopMa, KOUTO ca
NPEOCTAaBeHN WM JBIDKUMH TIpe3 MpeIxoaHaTa (HUHAHCOBA TOAMHA HAa OTJCIHUTE
JTUPEKTOPH, BKIIIOYUTEIHO HA HOBOHA3HAUEHUTE U OUBIINTE TUPEKTOPH, B

CBHOTBCTCTBUC C MMOJIMTHKATA 34 Bb3HAI'PAXKIACHHUATA, IOCOYCHA B YJICH 9a.

Koraro ToBa ¢ MMPUITOKUMO, JOKIIAABT 3a Bb3HAI'PAXKACHUATA CbAbpiKaA CIICAHATA

I/IH(bOpMaLII/ISI OTHOCHO BB3HAI'PAKIACHHUCTO HAa BCCKU OTACIICH JUPCKTOP:

a)  oOmus pa3mMep Ha Bh3HATPAKICHUETO, PA3MPEICIICH MO SIIEMEHTH,
OTHOCHUTEITHUS JISUT Ha TIOCTOSTHHOTO Y IPOMEHJIMBOTO Bh3HATPAKIICHUE,
pa3siCHeHHE 3a HAYMHA, TI0 KOWTO OOLIHSIT pa3Mep Ha Bh3HATPAKICHUETO € B
CHOTBETCTBHUE C MTPHETATA MOJUTHKA 32 Bh3HATPAKICHHUS, BKIFOUUTEIIHO KaK
JIOTIPHHACS 32 IBJITOCPOYHUTE PE3YJITaTH HA JPY>KECTBOTO, U MHMOpMAITHS 3a

Ha4yMHa Ha IpUJIaraHe Ha KPUTCPUUTE 3a PE3yJITaTUTE;

0) TOIUIIHOTO M3MEHEHHE Ha Bb3HAIPaXK/ICHUETO, PE3YJITATUTE HA APYKECTBOTO
U Ha CpeIHUS pa3Mep Ha Bb3HArPaKICHUITa HA OCHOBA IIBJIHO paOOTHO BpeMe
Ha CIYXHUTEJINTE B IPYKECTBOTO, KOUTO HE Ca IUPEKTOPH, PE3 NPEAXOTHUTE
HOHE 1neT (MHAHCOBH IMOJIMHHU, IPEACTAaBEHH 3a€JHO 10 HAYUH, KOITO J1a

IIO3BOJIsIBA CHIIOCTABAHC,
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)

BB3HAIPAXKACHUECTO OT MPECANIPHUATUA OT ChIlaTa rpyIa CbrilaCHO
onpeneneHueTo B uieH 2, Touka 11 ot Jlupextuna 2013/34/EC Ha

EBponeiickus napiamenT u Ha CbBeTa™;

6p0$[ Ha NpeAOCTABCHUTEC WJIN NPCAJIOKCHUTC aKIIUW W OIINHUU BbPXY aKIUH,
KaKTO U OCHOBHHUTC YCJIOBUS 34 YIIPAKHABAHCTO Ha IIpaBaTa, BKIITOYUTCIIHO

[CHAaTa U JaTaTa Ha YIPaXXKHABAHC U CBCHTYAJTHUTC IIPOMCHU B TAX;

HH(bOpMaHHH 3a U3II0JI3BBAHCTO HAa Bb3MOKHOCTTA J1a CC M3 CKAa BPHIIAHC HA

IMPOMCHIIMBOTO BBE3HATIPAXKIACHUC,

UH(pOpMaLKsA 32 BCHUKU OTKJIOHEHUs OT MpOoLelypaTa 3a pUIaraHeTo Ha
NOJIMTHKATA 32 Bb3HArPAXKIEHUATA, TOCOYCHH B WiieH 9a, maparpad 6, u 3a
BCUYKH JIepoTralliy, IpUJIaraHd B CbOTBETCTBUE ¢ WieH 9a, maparpad 4,
BKJIFOUMTEJIHO Pa3siICHEHWE HA €CTECTBOTO HA U3BBHPEIHUTE OOCTOSATENCTBA U

IMOCOYBAaHC HAa KOHKPETHUTE CIIEMCHTHU, OT KOUTO € HAallpaBCHA ACpOoramnus.

2. JIppaBuTe YJICHKU TapaHTHpAT, Y€ APYy’KeCTBaTa HE BKJIIOUBAT B JJOKJIaJa 3a

BB3HAI'PAKACHUATA CIICLIUATIHA KATCTOPUHN JIMYHU JaHHW Ha OTACIIHU JUPCKTOPHU 10

cMmuchia Ha wieH 9, maparpad 1 ot Permament (EC) 2016/679 na EBponeiickus

napiaaMeHT u CpBeTa™* WM TMYHYU JaHHU, KOUTO C€ OTHACAT JI0 CEMEHHOTO

IMMOJIOKCHUC HA OTACITHUTE JUPCKTOPU.

3.  JlpyxecTtBaTa 0OpabOTBAT JTUYHUTE JaHHHU HA TUPEKTOPHUTE, BKIIOUEHHU B JOKIAa 3a

BB3HAI'PAKACHUATA, CHITIACHO HACTOAIIHWA YJICH, C TICJI IOBUIITABAHC HA

KOpniopaTUBHATA MMPO3PAYHOCT 11O OTHOLICHUEC HA Bb3HAT'PAKACHHUCTO HA

AUPCKTOPHUTEC C OIJICA Ha MMOBUIIABAHC HA OTYCTHOCTTA HA JUPCKTOPUTC U HA/I30Pa

BBPXY Bb3HarpakJieHUsATa Ha JUPEKTOPUTE OT CTpaHa Ha aKLIMOHEPUTE.
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be3 na ce 3acsra nasieH no-abJIbl EPUO/, OIPEEIECH OT HAKOW CIIEIUalIEH CEKTOPEH
3aKOoHoJaTeseH akT Ha Cpro3a, AbpKaBUTE YWICHKH FapaHTHPAT, Y€ IPYy’KeCTBaTa He
OTIOBECTSIBAT CHIJIACHO Maparpad 5 OT HACTOSIIMS YIeH JTUYHUTE JaHHU Ha
JUPEKTOPUTE, BKIOYEHH B JOKIA/IA 32 Bb3HATPAXKICHUSTA B CbOTBETCTBUE C
HacTosmus 4ieH, 10 roquHu ciien myOJuKyBaHETO Ha JTOKJIaja 3a

BBb3HAIrpaXXaACHHUATA.

JIbpKaBUTE YIEHKU MOraT Ja MPeABUAST B IPAaBOTO CH 00pabOTBaHETO HA JIUYHU

JIAHHU Ha JUPEKTOPUTE 32 IPYTH LIETH.

4.  JIppkaBUTE WIEHKU rapaHTUPAT, Y€ FOJUIIHOTO OO0 ChOpaHue UMa MpaBo Ja
IIPOBEJE I1aCyBaHE ChC ChBELIATENIEH XapaKTep 10 OTHOLIEHUE HA JOKJIAa 3a
BBb3HATPAKIACHUATA 32 MPEIXOAHaTa (MHAHCOBA TOAMHA. J[pyKeCcTBOTO pa3sicHsIBA B
cJIe[BaILUs TOKJIA] 3a Bb3HArpakICHHUATA KaK € B3€TO I10J] BHUMAHUE [JIaCyBAHETO

Ha 001I0TO CHOpaHHE.

3a MaJIKUTE U CPETHUTE NPEANPUATHS 00ade, ChIVIACHO ONPEIEIEHUETO B WIEH 3,
naparpadu 2 u 3 ot [Aupextusa 2013/34/EC, nppkaBUTe WICHKH MOrar ja
IPEIBUIAT, KaTO aITEpHATHBA Ha IJIaCyBaHETO, TOKIAAbT 3a Bb3HAIPAXKACHUATA OT
npeaxonHaTa (MHAHCOBA FOJIMHA J1a C€ PECTaBs 32 00CHKAaHE HAa TOAUIITHOTO
001110 chOpaHKe KaTo OT/EJIHA TOYKa OT JHEBHUS pell. JlpyKecTBOTO pa3scHsBA B
cJIe[IBaIlMs TOKJIA]] 3@ Bb3HArpakJICHHUsTa KaK € B3€TO I10J] BHUMaHUE 00CHKIAaHETO

0 BpeMe Ha 00110TO chOpaHue.

5. bes na ce 3acdra wien 5, maparpad 4, cien o61oro crOpaHue ApykecTpara
nyOnuKyBaT O€3IUIaTHO AOKJIA/1a 32 Bb3HATPaXICHUATa HA MHTEPHET caifTa CH 3a
cpok oT 10 ronuHu ¥ MOrar fja pemiar Ja ro ocTaBsiT Ha Pa3MoJIOKEHUE 32 MO-TbJIbI
CPOK, IIPH yCJIOBUE Y€ TOM Beue HE ChAbpIKA JUYHU JaHHU Ha JUPEKTOPUTE.
OauTOpBT MM OJUTOPCKOTO APYKECTBO MPOBEPSABAT Al HHPOpPMALUATA,

HN3HUCKBaHa I10 HACTOAIIUA YJICH, € IIPCACTABCHA.
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JBbprKaBUTE YIEHKH rapaHTUPAT, Y€ TUPEKTOPUTE HA IPYKECTBOTO, KaTO IEUCTBAT B
PaMKHTE Ha KOMIIETEHTHOCTTA, KOSITO UM € BB3JIOKEHA OT HAIMOHAIIHOTO TIPaBo,
HOCST KOJIEKTUBHA OTTOBOPHOCT J1a FApaHTHUPAT U3rOTBSHETO U MyOIMKYBaHETO Ha
JIOKJIaJa 32 Bb3HArpaXkICHNUATA B CbOTBETCTBUE C U3MCKBAHUATA HA HACTOSIILIATa
TUpEKTHBA. [IbpKaBUTE UIEHKU rapaHTUPAT, Y€ TEXHUTE 3aKOHOBHU, IIOJI3aKOHOBU U
aJIMAHUCTPATHBHU Pa3nopea0dr OTHOCHO OTTOBOPHOCTTA, HAH-MAaJIKOTO I10
OTHOILEHUE Ha JAPYKECTBOTO, CE IIPUIAraT KbM JIUPEKTOPUTE HA IPYKECTBOTO 32

HapyIlIeHHEe Ha 3abJKEHUSITA, TOCOUEHH B HACTOSIIUS naparpad.

6.  C uen ocurypsiBaHe Ha XapMOHHU3UpPaHe BbB Bpb3Ka ¢ HacTosmus 4ieH, Komucusra
npreMa HaCOKH 3a ONpeessiHe Ha cTaHAapTHaTa (popMa 3a mpeAcTaBsHe Ha

uHpopmanusaTa o naparpad 1.

Ynen 96

IIpo3paunocm u 000bpenue Ha cOeKU CbC C8bP3IAHU TUYA

1. JBprKaBUTE YJICHKH OMPEACIIAT CHIIIECTBEHU CACIKH 3a IEeJTUTE Ha HACTOSIIIHS YJIeH,

KaTO B3€MarT NpeaABUI:

a)  BIMSHHUETO, KOETO MH(POpMALMATA 32 CAETKATa MOXKE J1a OKAXKE BbPXY

HKOHOMHUYCCKHUTC PCUICHU Ha aKIITMOHCPUTC Ha APYKCCTBOTO,

0)  pHCKOBeTe, KOMTO MOPaXK/a CIeNIKaTa 3a APYKECTBOTO U 32 HETOBUTE
aKIIMOHEPH, KOUTO HE Ca CBBHP3aHU JIUIA, BKIIOYUTEITHO MUHOPUTAPHHUTE

AKIMUOHCPHU.

[Tpu onpenensiHeTO HA CHIIECTBEHUTE CACTKU AbPKABUTE YWICHKH 33/1aBaT €HO WU
MOBEYE KOJIMUECTBEHU ChbOTHOIICHHS Bb3 OCHOBA HA BBH3/IEUCTBUETO HA CJEIKATa
BBPXY (DMHAHCOBOTO CHCTOSIHHE, MPUXOJIUTE, AKTUBUTE, KATUTATN3ALIUSTA,
BKITIOYMTEITHO COOCTBEHHSI KaIMTAJl, HITM 000pOTa Ha JIPYKECTBOTO MIIM B3eMaT O]

BHHUMAHHE €CTCCTBOTO HA CACJIKATa U MO3HUIMATA Ha CBBP3aHOTO JIUIIC.
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JIbprkaBUTE YWICHKHA MOTAT Ja MpueMaT OTpeIeTICHHs 3a ChIIECTBEHOCT BB BPB3Ka C
NpUIaraHeTo Ha naparpad 4, KOUTO ce pa3indaBar OT TE3U BbB Bpb3Ka C
npuiIaraHeTo Ha naparpadu 2 u 3, ¥ MoraT Jia pa3rpaHUyYaBaT ONpeeseHUTa B

3aBUCHUMOCT OT I'OJICMHUHATA Ha APYIKCCTBOTO.

JbpkaBUTE YWICHKH TapaHTUPAT, Y€ JIpyKecTBaTa 00ABSIBAT Iy OINIHO
CBIIECTBEHUTE CACIIKU ChC CBbP3aHU JINIA HAW-KBCHO MIPU CKIIOUYBAHETO UM.
OO0sBNIEHHETO CHABPIKA MIOHE WH(POPMAIIHSA 32 XapaKTepa Ha OTHOIICHHUATA ChC
CBBP3aHOTO JINLIE, UMETO Ha CBBP3aHOTO JIUIIE, 1aTaTa U CTOMHOCTTA Ha CAEJIKaTa U
BCsKa ipyra uH(opmalus, KosATo € Heo0Xoauma, 3a Jia ce MpeleHH Talu CaenKaTa e
crpaBeasuBa 1 000CHOBaHA OT TJIEHA TOUKA Ha JIPY’KECTBOTO M HA aKI[MOHEPUTE,

KOHTO HC Ca CBbP3aHU JIMIa, BKIFOUUTCIIHO MUHOPUTAPHUTC AKITUOHCPH.

JbprkaBUTE YWICHKHA MOTAT Aa MPEIBUAAT IyOJINIHOTO O0sBSBaHE, TOCOUCHO B
naparpad 2, 1a ce npuapyskaBa OT JI0KJIaJ], ¢ KOWTO ce OLEHsBa JaJlu ClIeNKaTa €
crpaBeauBa U 000CHOBaHA OT IJIEJHA TOYKA Ha APY’KECTBOTO U HA aKI[MOHEPUTE,
KOUTO HE Ca CBBbP3aHU JINLA, BKIIOYUTEITHO MUHOPUTAPHUTE aKIIMOHEPH, U B KOUTO
ce 00sICHSIBAT JIOIyCKaHMATA, HA KOUTO TOI c€ OCHOBABa, 3a€HO C U3IOJI3BAHUTE

METO/H.

JloKnaabT ce U3rOTRBS OT HIKOM OT CIIEIHUTE:

a)  He3aBHCHMa TpETa CTpaHa;

0) aIMUHHCTPATUBHUS WM HAJA30PHUS OPTaH Ha JAPY>KECTBOTO;

B) OIUTOPCKUSA KOMUTET WK APYT KOMUTET, CbCTABCH Hali-Beue OT HE3aBUCUMM

JTUPEKTOPH.
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I[’I)p)KaBI/ITe YJICHKHU IrapaHTHpPAT, Y€ CBbP3aHUTC JIMlla HC Y4aCTBAT B U3TOTBAHCTO Ha

JIOKJIaja.

I[’bp)I(aBI/ITC YICHKHU IrapaHTHpaT, Y€ ChbIICCTBCHUTC CACIIKH CBhC CBbpP3aHU JIMIA CC
O,I[O6p$IBaT oT O6IJ_[OTO CL6paHI/Ie WX OT aIMUHUCTPATUBHUS WX HAA30PHUA OpraH
Ha JpYy’KECTBATA B CbOTBCTCTBUC C MMPOUCAYPHU, KOUTO HC ITO3BOJIABAT HA CBBP3aHOTO
JIMIE Ja CC BB3IOJ3BA OT MO3UNLUATA CU U OCUTYPABAT aACKBATHA 3alllMTa Ha
HHTCPECUTC HA APYKECCTBOTO U HA aAKIHMOHCPUTEC, KOUTO HC Ca CBbpP3aHU JIMIIA,

BKJIIOUUTCIIHO HA MUHOPUTAPHUTE aKIIUOHEPH.

I[’bp)I(aBI/ITC YICHKN MOTraT fa NpeaABUIAT Ha O6I_I_IOTO C’L6paHI/Ie AKIMUOHCPUTEC a
HUMarT IMpaBoOTO Ja ri1aCcyBat Mo CbIICCTBCHU CACIIKU CbC CBBP3aHU JIMIld, KOUTO Ca

OuIM 0100peHH OT aAIMUHUCTPATUBHUS WM HAJI30pHUS OpraH Ha JIPYKECTBOTO.

Koraro cnenkara cbc cBbp3aHU JIMIA BKIIOYBA AUPEKTOP WM aKIIMOHED, TOW HE

y4acTBa B 0JI0OOPEHUETO WM [JIaCyBaHETO.

JIbpkaBuTe YICHKU MOTaT Jja pa3peniaT Ha aKIMoHepa, KOWTO € CBbP3aHo JHIIe, 1a
y4acTBa B TJIACyBaHETO, MPU YCIOBHE Y€ HAIIMOHAIHOTO MPABO OCUTYPSIBA
MOAXOSIIN MPEANa3HH MEPKH, KOUTO C€ MpHUJIaraT Ipeid Wi 1o BpeMe Ha mpoiieca
Ha TJIacyBaHe, 3a J1a 3allUTAT UHTEPECUTE Ha APYKECTBOTO U HA AaKIIHOHEPUTE, KOUTO
HE ca CBbP3aHU JIUIA, BKIFOUYUTEITHO MUHOPUTAPHUTE aKIIMOHEPH, UPE3
MPEeOTBpaTABaHE HA CBBbP3AHUTE JIMLIA J]a OJ00PST CIeNIKaTa BhIIPEKU
MPOTUBOTMOJIOKHOTO CTAHOBUIIE HA MHO3UHCTBOTO OT aKIIMOHEPUTE, KOUTO HE ca
CBBbP3aHM JUIA, UJTU BBIIPEKH MTPOTUBOMOI0KHOTO CTAHOBHUIIE HA MHO3UHCTBOTO OT

HE3aBUCUMHUTE JUPEKTOPH.
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5. Tlaparpadu 2, 3 u 4 He ce mpwIarar 3a CICJIKH, CKJIIOYeHH B X0/la Ha oOnvaiiHaTa
JNEHHOCT U TIPY HOPMaJTHH Ma3apHU YCJIOBUS. 3a TaKMBa CICIKU aIMUHHCTPATUBHHUST
WY HAaJI30PHUSAT OpraH Ha JIPY)KECTBOTO YCTAHOBSIBA BHTPEIIIHA MPOIICAYPA,
TIOCPENICTBOM KOSITO J1a OIICHSIBA TIEPUOUYHO JIAJI T€3H YCIOBHS Ca U3ITBIHCHH.

CB’bpSaHI/ITe JiMiia HC B3€MaAT y4aCTUC B Ta3W OLICHKA.

JbprxkaBUTe UIeHKH 00ade MOraT J1a MPeABUIAT APYKECTBATA Ja MpujiaraTt
W3HUCKBaHUATA 110 maparpadu 2, 3 wiu 4, 10 OTHOIICHHUE HA CJICTIKU, CKITFOUCHU B

X0J1a Ha oOnyaiiHaTa IeHHOCT U MPU HOPMAJIHU Ma3apHH YCIOBUS.

6. I[’bp}I(aBI/ITC YJICHKHU MOraT Ja OCBO6OI[5{T HJIN Oa pa3peliaT Ha JpYyKECTBATa Aa

0CBOOOAT OT U3UCKBaHUATA 10 naparpadu 2, 3 u 4:

a)  CHEJIKH, CKJIIOUEHHU MEXKIY JPYKECTBOTO U HETOBU ABLIEPHHU APYKECTBA, IPU
yCIJIOBUE Y€ MOCIEAHUTE ca U3LSII0 IPUTEkKaBaHU OT APYKECTBOTO WIH MIPU
YCIJIOBHE Y€ HUKOE IPYTO CBBP3aHO € APY’KECTBOTO JIUIIEC HAMA HHTEPECH I10
OTHOILICHHE Ha IBLICPHOTO APYKECTBO, UM IIPH YCIOBHE Y€ HALIMOHAITHOTO
IIPAaBO IPEIBUKAA IIPU TaKMBa CIEJIKU aJleKBaTHA 3alllUTa HAa MHTEPECUTE Ha
JIPYKECTBOTO, HA ABLUIEPHOTO APY>KECTBO, KAKTO U HA TEXHUTE AKI[MOHEPH,

KOHTO HC Ca CBbP3aHU JIMIla, BKIIFOUUTCIIHO HAa MUHOPUTAPHUTC aKITUOHCPHU,

0)  sICHO ompeJeNieHH BUJOBE CCIKH, 33 KOUTO HAIMOHATHOTO MPAaBO W3HUCKBA
0/100peHue OT 00IIOTO CHOPaHHUE, IPU YCIOBHUE Y€ CIIPABEAJIMBOTO TPETUPAHE
Ha BCUYKH aKIIMOHEPU M HHTEPECHUTE Ha JPY’KECTBOTO U Ha aKIIMOHEPHTE,
KOWTO HE Ca CBhP3aHH JIUIIA, BKIFOYUTEITHO HA MUHOPUTAPHUTE aKIIMOHEPH, Ca

HU3PHUYHO MOCOYCHHU U AACKBATHO 3aIIUTCHU B TC3U IMPABHU pa3n0pe;161v1;
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B) CACJIKH IO OTHOLICHUC HAa BB3HAIPAXKIACHHUCTO HA JUPCKTOPUTC UIIN HA
OMpEACIICHN CIICMCHTH Ha Bb3HAIrpaXXACHUETO HA JTUPCKTOPUTE, MPEAOCTAaBCHU

WIn OAbJDKUMHU B CbOTBCTCTBUEC C YJICH 9a;

I)  CHAEJIKH, CKIIOYEHU OT KPEJUTHU MHCTUTYLIMU Bb3 OCHOBA Ha MEPKU, KOUTO
UMart 3a I1eJl TapaHTUpaHe Ha TSIXHATa CTAOMIIHOCT, MPUETH OT KOMIIETEHTHHUS
opras, KOWTO OTroBaps 3a NMpyACHIMAIHNS HAaJ30p IO CMUCHJIAa HA IIPABOTO Ha

Cnlo3a;

)  CHEJKHU, KOUTO C€ Mpeaarat Ha BCUHUKH aKIIMOHEPH MPH CHUIUTE yCIOBUS, IPU
KOUTO PaBHOTO TPETHPAHE HA BCHUKH aKIIMOHEPH U 3alUTaTa HA HHTEPECUTE

Ha JIpY’KECTBOTO Ca rapaHTHpaHH.

7. JbpxaBHUTe WICHKHU rapaHTHpaT, 4e Apy>KecTBaTa 00sABABAT MyOJUYHO ChIIECTBEHUTE
C/IETIKH, CKITIOUCHH MEXJTy CBBP3aHOTO C APYKECTBOTO JIUIIE U JBIIEPHOTO
JPY’KECTBO Ha TOBA JIPYKeCTBO. [IbpiKaBUTE WICHKH MOTAT ChIIO TaKa Ja MPEIBUISIT,
4e 00SIBIICHUETO Ce MPUIpPY’KaBa OT JOKJIAJ, C KOWTO ce OIEHBA JJaJIN C/IEIKATa €
CIpaBe/IIMBa U 00OCHOBAHA OT IVIE/IHA TOYKA Ha JAPYKECTBOTO M HA aKIIMOHEPUTE,
KOUTO HC Ca CBbP3aHU JIMIld, BKIITIOYUTCIIHO MUHOPUTAPHUTC AKIIMOHCPU, U B KOHUTO
ce OOsICHSIBAT JOITyCKaHUsITa, HA KOUTO TOM C€ OCHOBABA, 3a€THO C U3IOJII3BAHUTE
meTtoan. OcBOOOXKIaBaHUsATA, IPEABUICHU B Taparpadu 5 u maparpad 6, ce

MPUJIArar ChIIO U CIPSIMO CACIKUTE, IOCOUYEHU B HACTOSIINA raparpad.

8. Jlbp:KaBUTE WICHKH rapaHTUPAT, Y€ CACIKUTE ChC CHIIOTO CBBP3aHO JIMIIE, KOUTO Ca
CKJIFOYEHHM Ipe3 MPOU3BOJIeH 12-MeceueH neproa Wi npe3 cblara GuHaHCOBa
roJIMHa U KOUTO HE ca MpeIMET Ha 3abJDKEHHTA, IOCOYSHH B Taparpadu 2, 3 uin

4, ce arperupar 3a LIeTUTe Ha TOCOYEHUTE naparpadu.
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HacrosmusT 4ieH He 3acsra nmpaBujiaTa OTHOCHO ITyOJIMYHOTO pa3KpHUBaHEe Ha
BBTpeNIHa nHpopManus, mocodenu B uwieH 17 ot Permament (EC) Ne 596/2014 na

EBponeiickus napnameHT 1 Ha CbBeTa***.

kK

KKk

Hupexrtusa 2013/34/EC na EBponeiickust napaament u Ha CpBerta ot 26 roau 2013 1.
OTHOCHO TOJUIIHUTE (PMHAHCOBH OTYETH, KOHCOMUIUPAHUTE (PUHAHCOBH OTYETU U
CBBP3aHUTE JOKJIAIM HA HSIKOW BHUJIOBE MPEATPUSATHS U 32 U3MeHeHue Ha [lupekTuBa
2006/43/EO na EBpomneiickus napiameHT u Ha ChBeTa U 3a OTMsIHA Ha JJUpeKTHBU
78/660/EVIO u 83/349/ENO na CobBeta (OB L 182, 29.6.2013 r., cTp. 19).
Pernament (EC) 2016/679 na EBponeiickus napiameHT u Ha CbBeTa OT 27 anpui
2016 r. OTHOCHO 3amuTaTa Ha (PU3HMUECKUTE JIMIIA BHB BPb3Ka ¢ 00pabOTBaHETO HA
JIMYHY JTAHHA U OTHOCHO CBOOOTHOTO JIBMKEHUE HA TaKHMBA JAHHU M 32 OTMSHA Ha
HupextuBa 95/46/EO (O6m1 perstaMeHT OTHOCHO 3amuTara Ha nanaute) (OB L 119,
4.5.2016 ., cTp. 1).

Pernament (EC) Ne 596/2014 na EBporneiickus napiameHT 1 Ha ChBeTa oT 16 anpun
2014 r. oTHOCHO ma3apHaTa 31oynorpeda (PermaMeHT OTHOCHO na3zapHaTa
3noynotpeda) u 3a orMsHa Ha {upektuBa 2003/6/EO na EBponeiickus mapiamMeHT U
Ha CwBeta u qupektusu 2003/124/EO, 2003/125/EO u 2004/72/EO na Komucusita
(OBL 173, 12.6.2014 ., ctp. 1).“.
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5) BwmbkBa ce cneagnara riasa:

»I JIABA ITIA
AKTOBE 3A U3ITbJIHEHUE N1 CAHKIIA

Ynen 14a

IIpoyedypa na komumem

1. Komucusra ce mognomara or EBponelcKusi KOMUTET 3a IEHHU KHUXKA, Ch3AaJEH C
Pemenue 2001/528/EO na Komucusra. To3u KOMATET € KOMUTET 10 CMUCHIIA HA

Pernament (EC) Ne 182/2011 na EBpornetickust napsiameHT u Ha CbBeTa™.

2. Ilpu no3zoBaBaHe Ha HacTosuMs naparpad ce npuiara uieH 5 ot Pernament (EC)

Ne 182/2011.

Ynen 146

Mepku u cankyuu

JIbpKaBUTE YICHKH YCTAaHOBSIBAT CHUCTEMA OT MEPKH M CAaHKIIUU, TIPUIIOKUMU TPU
HapylUIeHHE Ha HAllMOHAIHUTE pa3nopealu, MPUETH ChIVIACHO HACTOSIIAaTa AUPEKTHUBRA U

B3€MAaT BCUYKU MCPKU, H606XOI[I/IMI/I 34 OCUT'YPSIBAHC HA MPUJIAraHCTO UM.

[IpenBuneHnTe MEPKH U CAaHKIMU TPsIOBa 1a ObAaT ePEeKTUBHHU, IPOIIOPIIUOHAIHHU U
Bb3nupamu. Jlo ... r. [24 Mecena cief AaTtata Ha BIM3aHE B CUJla HAa JUPEKTHUBATA 32
M3MEHEeHHe| IbpKaBUTE WieHKH HOTH(GHUIupat Ha Komucusra Te3u pasnopendon u MepKku
3a U3IIBJIHEHNE U 51 HOTU(UIMPAT He3a0aBHO 3a BCAKO MOCIIEABAI0 U3MEHEHHE, KOETO I'

3acira.
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* Pemenue 2001/528/EO na Komucusara ot 6 roau 2001 1. 3a ce31aBade Ha
EBponeiickust komuteT no nennu kamwka (OB L 191, 13.7.2001 r., ctp. 45).

**  Permament (EC) Ne 182/2011 na EBponeiickus mapiameHT u Ha ChBeTa OT
16 deBpyapu 2011 r. 3a ycraHOBsIBaHE Ha OOIIUTE MPaBUiIa U MIPUHIUIT OTHOCHO
pena u ycIoBHTA 3a KOHTPOJI OT CTPAaHA Ha AbP)KaBUTE-UWIEHKU BbPXY
YOpa)KHSBAHETO HA U3MBJIIHUTEIHUTE TIPABOMOIIUS OT cTpaHa Ha Komucusra
(OB L 55,28.2.2011 r., cTp. 13)..

Ynen 2

Tpancnonupane

1. I['bp)KaBI/ITe YWICHKHU BBbBCKIAT B CUJIA 3aKOHOBUTC, TOA3aKOHOBUTC U aIMUHUCTPATUBHUTC
pasnopeaou, HeOOXOIUMHU 32 Jla C€ ChOOPA3AT C HACTOSIIATa TUPEKTUBA, B CPOK JIO ... T.
[24 mecena cres maTaTa Ha BIM3aHe B CHJIa Ha HAacTosmIara aupektrBal. Te HezabaBHO

crobmaBat Ha KoMucusiTa TeKCTa Ha TE3U pa3nopeaou.

Koraro ABPIKABUTC YICHKH IpHUEMAT TC3U pa3n0pezl61/1, B T4X CC ChAbPIKA TIO30BABAHC HA
HacCTosaTa AMPECKTUBA UK TO CC U3BHPIIBA IIPU O(I)I/II_II/IaJ'IHOTO 50091 HY6J'II/IKYB8.HG.

YcaoBusra u PEABT HA MO30BABAHC CC ONPCACIIAT OT AbPXKABUTC YJICHKH.

Hezasucumo ot IIbpBaTa aJIMHCA, ABPKABUTEC YJICHKHN BBBCIKIAT B CHUJIA HC IIO-KBCHO OT 24
Mecera cie/ MPUEeMaHeTo Ha aKTOBETE 3a M3IThJIIHEHUE, TOCOUEHH B WieH 3a, nmaparpad 8,
yieH 30, maparpad 6 u wieH 3B, nmaparpad 3 ot Jupexrusa 2007/36/EO, 3akoHOBUTE,
MOJI3aKOHOBHTE M a]MHHUCTPATHBHUTE Pa3open0or, HEOOXOMUMH 3a Jia ce ChoOpassT ¢

yiieHoBe 3a, 30 1 3B OT mOocoueHarTa AUPEKTUBA.

2. JbpxaBuTe WieHKU choOmaBaT Ha KoMmucusara TekcTa Ha OCHOBHHUTE pa3nopeadu ot
HAIlMOHAJIHOTO 3aKOHOJIATEJICTBO, KOUTO T€ MIPHEMAT B 00J1aCTTa, ypeieHa ¢ HacTosAIaTa

JTUPEKTHBA.
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Ynen 3

Bauszane 6 cuna

Hacrosiata nupexTuBa BiK3a B CHJIa Ha IBaJeCeTHs IeH clie]] myOnrkyBaHeTo i B Odunnanexn

BECTHUK Ha EBponenckus cpro3.

Ynen 4

Aodpecamu

AI[pecaTI/I Ha HacToAlIaTa JUPCKTHUBA Ca AbPKABUTC YJICHKU.

CbBCTaBEHO B ...

3a Eseponetickus napiamenm 3a Cveema

Ilpeoceoamen Ilpeoceoamen
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