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PEI'JIAMEHT (EC) 2017/...
HA EBPOIIEMCKUA IAPJTAMEHT Y HA CBBETA

ot 14 1onu 2017 roguna
OTHOCHO ()OHI0BETE HA MAPUYHUSA MA3ap

(TekcT oT 3HaueHune 3a EUII)

EBPOITEMCKUAT ITAPJIAMEHT U CHbBETHT HA EBPOITEMCKUS CHIO3,

KaTo B3exa npenBu JJoroBopa 3a GpyHKIMOHHpaHETO HA EBpoOIEiCcKus ChI03, U MO-CIIEIUATHO

yiied 114 ot Hero,

KaTo B3exa MpeABU/ MpeanokeHueTo Ha EBponeiickata komucus,

CJICO MpcaaBaHC HAa MPOCKTA HA 3aKOHOAATCIIHUA aKT Ha HAIMOHAJIHUTC MMapJIaMCHTH,

KaTo B3€Xa MpeJBUJI CTaHOBUIIIETO Ha EBponeiickara neHTpaiHa Ganka',

KaTo B3€Xa NpeaABUA CTAaHOBUIICTO HA EBpOHCfICKPI?[ NKOHOMHWYECCKHN U COITUAJICH KOMI/ITCTZ,

B CHOTBETCTBHE C OOMKHOBEHATA 3aKOHOJATEIHA npouezxypa3,

! OB C 255, 6.8.2014 1., cTp. 3.

2 OB C 170, 5.6.2014 r., cTp. 50.

[Mo3unusa na EBponeiickus napaament ot 5 anpui 2017 1. (Bce olie HenmyOIMKyBaHa B
Odunmanen BecTHHK) U pemeHrne Ha CbBeta oT 16 maii 2017 .
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KaTo uMart npeaBui, 4ec:

(1

2

3)

®donnosere Ha napuuHus nazap (PIIIT) nmpenocTaBsaT kpaTKOCPOUHO (PMHAHCHpPAHE HA
(UHAHCOBUTE UHCTUTYIINH, PY’KECTBATA U MPaBUTEICTBaTa. Upe3 mpeocTaBsiHETO Ha
¢uHancupane 3a te3u cyoektu OIII nonpuHacAT 3a PUHAHCUPAHETO HA MKOHOMUKATA Ha
Cnio3a. Tesu cybexTn nsnonssar ceoute nuBectuiny BpB DIIIT kaTto edukacen HauuH 3a
pasmnpezesnsHe Ha CBOS KPEIUTEH PUCK U CBOSATA KCIIO3UIINS, BMECTO Ja pa3unuTaT

CAWHCTBCHO Ha 0aHKOBU JCTIO3UTH.

Ot rnegna Touka Ha TepceneTo DIIIT mpeacTaBisiBaT UHCTPYMEHTH 32 KPATKOCPOUHO
yIpaBJI€HUE Ha MAPUYHU CPEACTBA, KOUTO OCUTYPSBAT BUCOKA CTENEH Ha JINKBUHOCT,
IUBepCU(HKAIM U CTa0MIIHA CTOMHOCT HAa MHBECTHPAHHUTE CPEACTBA, B ChUETAHHE C
JOXOAHOCT, OCHOBaBala ce Ha nasapa. @IIII ce usnonssar Hali-BeUye OT IpyKECTBATA,
JKEJIaely J1a UHBECTUPAT CBOUTE U3JIUIIHU TAPUUHU CPEJCTBA 3a KpaTbK MEPUOJ OT
Bpeme. Cnenoarenno I nmpeacTaBasgBaT KU3HEHOBAXKHA BPBh3Ka MEKY ThPCEHETO U

MpejaraHeTo Ha MapUyHU CPEACTBA B KPAaTKOCPOUEH ILJIaH.

CpOuTusTa o BpemMe Ha (pMHaHCOBaTa KpU3a XBbPJIMXa CBETINHA BPXY HAKOJIKO
ocobenoctu Ha OIIII, KOUTO I'M MPABSAT ySA3BUMH, KOTaTo Ca HAJUIIE TPYAHOCTU Ha
¢uHaHcoBHUTE Na3apu, 1 B To3u cirydait I Ouxa Mornu aa pa3npocTpaHsT Wi J1a
3aCUJIST PUCKOBETE B paMKHTE Ha Is1ata (pruHaHCcoBa cuctema. KoraTo nienute Ha
aktuBHUTE, B KouTo naneH PIIII e maBecTupan, 3amovHar aa cnaaar, o0COOCHO 1o BpeMe Ha
HeOnaronpusaTHY na3apHu ycnosusi, @I HeBuHaru Moxe Ja crazu o0eIaHUETO CH 3a
He3a0aBHO OTKYITyBaHE U 3a 3alla3BaHe Ha HOMUHAJIHATA CTOMHOCT Ha [y UJIM aKLus,
emutupana ot OIIII 3a uaBectutopure. [logodna curyanus, kosro criopea CpBeTa 3a
¢unancoBa crabunHocT (COC) n MexxayHapoaHaTa OpraHu3anus Ha KOMUCHHTE 110
nennu kamka (I0SCO) mosxke 1a 6b11e 0ocodbeHo ceprosna 3a OIII1 ¢ mocTosHHA WIH
cTa0WJIHA HETHA CTOMHOCT Ha aKTUBUTE, OM MOIJIa Jia JOBEJE O ChIECTBEHU M BHE3AITHU
WCKaHHUSA 32 OTKYIyBaHE, KOUTO €BEHTYaJIHO MOTaT /1a IPEAN3BUKAT MO-IIUPOKU

MaKpOUKOHOMHUYCCKHU MMOCICANUIH.

PE-CONS 59/1/16 REV 1

BG



4)

)

(6)

[Ipu ronemu uckanus 3a orkynyBane OIIII Guxa Morau 1a ce okakaT IpUHYACHU Aa
IIPOJAaBaT 4acT OT aKTUBUTE, B KOUTO Ca MHBECTUPAJIU, IPY HAMAJIABALLM LICHYU Ha 1a3apa,
KOETO MOXe€ Jla MOJIXpaHHu Kpu3a Ha JIMKBUAHOCTTA. [Ipu Te3u 06cTosITencTBa EeMUTEHTHTE
Ha MHCTPYMEHTH Ha NIApUYHUS M1a3ap MOTaT Ja CPEIHAT CEPUO3HU 3aTPyAHECHUS [1a Ce
¢uHaHCHpAT, aKO HACTBIM CPUB HA MAa3apUTE 32 THPTOBCKHU LIEHHU KHIXKA U APYTH
MHCTPYMEHTH Ha Mapu4Hus naszap. Toa Ha cBOH pes OM MOIJIO J1a 10BEAE A0
pas3npocTpaHsBaHe Ha MPOOJIEMUTE B pAMKHUTE Ha Ma3apa Ha KPaTKOCPOUYHO (pUHAHCHpaHe
U J1a IPUYMHU JUPEKTHU U CEPUO3HU 3aTPyIHEHUS BbB (PMHAHCUPAHETO Ha (PUHAHCOBUTE

HHCTHUTYLUU, APYIKECTBATA U IIPABUTCIJICTBATA, 4 110 TO3W HAYMUH U Ha [AJIaTa UKOHOMUKA.

C noakpenara Ha CHOHCOPUTE JIMIIATA, YIPAaBIsBALlU aKTUBH, MOTaT J1a pemiar Ja
MPEIOCTABAT MO CBOS MPELIEHKA IMOANOMAraHe 3a MoAAbpKaHE HA JTUKBUIHOCTTA U
crabunHoctTa Ha cBoute PIIII. CioHCOpUTE YECTO ca MPUHYAECHHU Aa MOAIoMarar
crioHcopupanuTte oT Tax PIII, unsiTo CTONHOCT cmaa, mopaau prucKa 3a 100para UM
penyTalus ¥ OlaceHUeTo, Ye maHukata Ou Morja 1a o0XBaHe U JPYTH CTOMAHCKU
neitHocTu Ha crioHcopuTe. B 3aBucumoct ot pazmepa Ha OIIIT u obema Ha McKaHUsATA 32
OTKYyIyBaHE, [IOAIIOMAaraHeTo OT CIIOHCOPUTE MOKE J1a JOCTUTHE pa3MepH, KOUTO
HaJXBBPJIAT HaIu4HUTE UM pesepsu. [lopanu ToBa DIIII He citenBa na nmojry4aBa BEHIIHO

noaromMaraHe.

3a 1a ce 3ama3saT UHTETPUTETHT U CTAOMIIHOCTTA Ha BBTPEIIHUS Ia3ap, € He00X0AUMO Ja
ce omnpenenaT npasuia 3a geiHocrra Ha PIIII, no-cnenuaniHo OTHOCHO ChCTaBa HA TEXHUS
noptdeiin. Tesu mpaBuiia umat 3a 1en Aa HamnpassaT OIII1 mo-ycToliunBy u 1a orpaHuYaT
BB3MOKHOCTHUTE 32 Pa3MpocTpaHsiBaHe Ha npobiemute. HeoOXxoauMu ca eMHHYU MpaBuiia
B enus Cbio3, 3a 1a ce rapantupa, ue OIIII ca B cbeTosiHUE 1a U3MBIHAT UCKaHUATA HA
WHBECTUTOPHUTE 32 OTKYITyBaHE, OCOOCHO 110 BpeMe Ha HEOIaronpusTHU Ma3apHu YCIOBHSL.
Heobxomumu ca equaHN nipaBwmiia 3a noptdeitna Ha OIIII u ¢ en na ce rapantupa, ue
®IIII ca B cbCTOAHKE A OTTOBApST HA CHILECTBEHU M BHE3AIIHU UCKaHMS 32 OTKYITyBaHe

OT roJisiMa rpyia HHBECTUTOPH.
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Enunnu npasuna 3a OI1I1 ca HeoOxoauMu ChINO, 32 Ja CE OCUTYPHU TIIAIKOTO
(hyHKIIMOHMpaHe Ha Tazapa 3a KpaTKOCpoYHO (pruHaHCUpaHe Ha PUHAHCOBUTE MHCTUTYIIHH,
KOpPIOPATUBHUTE €EMUTEHTH Ha KPATKOCPOUHU 3a/IbJKCHUS U MpaBUTeNICTBaTa. Te ca
HeoOXOIMMHU U 3a Jla C€ rapaHTHpa PaBHOMIOCTABEHOTO TPETUPAHE HA HHBECTUTOPHUTE BHB
@IIIT u na ce n3berHe MOCTaBIHETO B HEPABHOCTOWHO MOJIOKEHUE HA UHBECTUTOPUTE,
KOUTO KbCHO TIOMCKAT OTKYIYyBaHE, aKo ObJIe BPEMEHHO MPEKPATEHO OTKYITYBaHETO UITH

ako HacThIM aukBuaanua Ha OIIII.

HeobOxonumo e 1a ce mpenBuIy XapMOHU3UPaHE Ha NMPYICHIUATHUTE U3UCKBaHMUS,
cBbp3anu ¢ OIIII, kato ce yCcTaHOBAT SICHU NpaBUiia, KOUTO Hajarar Mpeky 3aAbJKEHUs 3a
OIIIT u ynpapnsBamnmTe ru 1una B 1enus Crro3. [logo6HO XapMOHU3UpaHe I Moa00pu
crabminoctTa Ha OIII] KaTo U3TOYHHUK HAa KPATKOCPOUHO (pUHAHCHpaHE 32
MIpaBUTEJICTBATa U KOPHOpAaTUBHUS cekTop B 1enaus Cpio3. ToBa 11e rapaHTHpa ChIIO TaKa,
ye OIIII ocraBat HaekI€H HHCTPYMEHT, M3MOJI3BaH OT UHAYCTpUsTa B Chro3a 3a

yIpaBiieHUE HAa MAPUYHUTE M HATUYHOCTH.

lNoguna cnex BnuzaneTo B cuia Ha HacokuTe OTHOCHO 00110 omnpeienieHue Ha
eBporneiickure GoHI0BE Ha MApUYHMA Na3ap, npueTn oT Komurera Ha eBponeickure
peryJjiaTopu Ha lleHHH kKHIka Ha 19 mait 2010 r. ¢ uen ga ce yCTaHOBAT MUHUMAJIHU
paBHomnoctaBenu ycious 3a OIII1 B Cpro3a, camo 12 abpprkaBu YJIeHKH TH Os1Xa
MIPUIIOXKUITH, KOETO € MOKA3aTeIHO 32 yCTOMYMBOCTTA HA Pa3IMUUATa MEXTY
HAI[MOHATHUTE MpaBuiIa. Pa3nuyHuTe HAIMOHATHY MMOAXOU HE YCIISABAT Ja Ce CIPABIT C
yS3BUMOCTTA Ha MapuyHUTE nazapu B Chbr03a U HE yCIABAT J]a HAMAJSAT PUCKOBETE OT
pasnpocTpaHsBaHe Ha MPOOJIEMH, KaTo MO TO3M HAUMH 3acTpallaBaT (yHKIHOHUPAHETO U
CTaOWUITHOCTTA Ha BBTPEILHUS [Ta3ap, KAaKTO CTaHa OYEBUAHO IO BpeMe Ha (puHaHCOBaTa
kpu3a. ETo 3amo obuure npasuia 3a @I, npensuaeHu B HaCTOSILIKS PETJIaMEHT, UMaT
3a LeJ J1a OCUTYPST BUCOKO PaBHUILE HA 3aIIUTa 32 MHBECTUTOPHUTE U Jia MPEAOTBPATIT U
HaMaJsIT BCUYKH MOTEHIIMATHU PUCKOBE OT Pa3MpOCTpaHsBaHE HA MPOOIEMUTE B PE3yITaT

Ha €BCHTYaAJIHO MaCOBO U3TCTJIAHC HAa HHBECTUTOPUTEC OT DIIII.
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(10) [Ipu nuncara Ha ypenda ¢ kosTo ce onpenensaT npasuia 3a GIIII, Ha HaunoHaNHO
paBHUIIIE MOKE J1a MPOABIIKAT Ja ce IpUeMaT pa3HOIIOCOYHU MepKkU. TakuBa Mepku Onxa
MOTJIH J1a IPEIM3BUKAT 3HAUUTEITHH HApYIIEHUS Ha KOHKYPEHIIMSITA TOPaIy TOJIEMUTE
Pa3IUKU B CHIIECTBEHU CTAHIAPTH B 00JIACTTA HA 3aKpujlaTa Ha MHBECTHUIIHHTE.
PazHomocoyHnTe M3UCKBAHUS 3a ChCTaBa Ha MOpTQeiina, TOMyCTUMUTE aKTUBH, TEXHUS
Ma/IeXK, TUKBUIHOCT U TUBEPCU(UKAIUS, KAKTO U 32 KPEAUTHOTO Ka4eCTBO HA EMUTECHTHTE
Y Ha MHCTPYMEHTHTE Ha MAapUYHHS Ma3ap, BOIAT 10 Pa3IMYHA HUBA Ha 3alllUTa HA
WHBECTUTOPUTE MOPAJIN PA3INYHUTE HUBA HA PUCK Ha MHBECTUIIMOHHOTO MPEJIOKEHHE,
cBbp3ano ¢ OIIII. ETo 3a1o e ot chlllecTBeHO 3HaUYCHUE Aa Ob/ie MPHUET eANHEH HA0op OT
NpaBuJIa, 3a a ce u30erue pasnpocTpaHsiBaHe Ha MPOOIeMUTE KbM Ta3apa 3a
KpPaTKOCPOYHO (pMHAHCHpaHE, KOETO OU Ch3/1aJI0 PUCK 32 CTAOMITHOCTTA HA (PMHAHCOBHUS
nazap Ha Coro3a. C men orpannyaBane Ha cucteMuus puck, OIIII ¢ mocrosiHHa HEeTHA
croitHocT Ha aktuBUTE (DI ¢ mocrosuna HCA) crienBa na pa3BuBaT IeHHOCT Ha
teputopusita Ha Cpro3a camo karo ®IIII ¢ noctosnna HCA, naBecTupaiiu B Abp:KkaBHU

ABJITOBU UHCTPYMCHTH.

(11) Hosure npasuna 3a @IIII ca pazpaborenu Bb3 ocHoBa Ha Jupextusa 2009/65/EO na
EBporeiickus napiaMent 1 Ha ChBeTa', KOSATO ChCTABIIABA IPABHATA PAMKA, YPEX/IaIla
Ch3aBaHETO, YIIPABICHUETO U MIpeIaraHeTo Ha a3apa Ha MpeapUsITHs 3a KOJIEKTUBHO
nHBecTHpaHe B npexBbpinMu nieHHN kamxka (ITIKHUIILK) B Cpro3a, kakTo u Ha J{upekTuBa
2011/61/EC na EBpomneiickus napjiaMeHT U Ha ChBeTa’, KOSTO ChCTABIIABA IIpaBHATa
pamKa, ypexxJalia cb3/1aBaHEeTO, YIPABICHUETO U MpeJlaraHeTo Ha Ma3apa Ha

JITepHATUBHYU MHBECTULIMOHHU QoHaoBe (AUD) B Chio3a.

HupexrtuBa 2009/65/EO na Epomnetickust mapimameHT u Ha CbBeta oT 13 tomm 2009 .
OTHOCHO KOOPAWHHPAHETO Ha 3aKOHOBHTE, MOJJ3aKOHOBUTE U aIMHHUCTPATUBHHUTE
pasnopendr OTHOCHO MPEANPHUATHSATA 38 KOJIEKTUBHO WHBECTHPAHE B IPEXBBPIMMHU IEHHU
kamka (I[TIKUIILK) (OB L 302, 17.11.2009 r., ctp. 32).

HupextuBa 2011/61/EC na EBponeiickus napiaameHnT u Ha CpBeta ot 8 tonu 2011 1.
OTHOCHO JIMIIaTa, YIIPABJISBAIIN aITEPHATUBHA MHBECTHLIMOHHH (DOHIOBE, U 32 U3MCHEHHE
Ha gupextuBu 2003/41/EO u 2009/65/EO u Ha pernamentu (EO) Ne 1060/2009 u (EC)

Ne 1095/2010 (OB L 174, 1.7.2011 r., cTp. 1).
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(13)

B Csro3a npennpustusara 3a KOJEKTUBHO HHBECTUPAHE MOTAT J1a JeiCTBaT KaTo
[TKUIILK, ynpasnsiBanu ot apyxectsa 3a ynpasienue Ha [IKUTILK wim ot
VHBECTUIIMOHHHU JIPYKECTBA, MMOJIYUYMUIIN pa3pelieHue B CbOTBETCTBHE ¢ [[upekTruBa
2009/65/EO, nin xato AU®D, ynpapiasBaHH OT JHLA, YIIPABISBAILN aITEpHATUBHU
MHBECTULMOHHU QoHaoBe (JIYAND), noaydyunu pazpenieHue Win perucTpupaiu
ceriacHo upextuBa 2011/61/EC. HoBute npaBuia 3a ®IIII Haarpaxaat neicrpamara
npaBHA ypenda, ycTaHOBEHA OT TE3H AUPEKTHBH, BKIIOUUTEITHO AKTOBETE, IPUETH 32
TAXHOTO IIPUJIAraHe, v CJIEI0BATEIHO CJIEBA J1a CE MPUJIaraT B IOI'bIHEHUE KbM TE3H
nupektuBd. OCBEH TOBa MPaBUIIATa 3a YIIPABICHUE U IIPeAjiaraHe Ha na3apa, 3ajerHaliu B
neiicTBaiara npaBHa ypeaoa, ciensa aa ce nmpuiarar 3a OIII1, kato ce B3eMe mpeaBu
nanu te ca [IKUIILK nin AU®. Cpiio Taka npaBuiaTa OTHOCHO TPaHCTPAaHUYHOTO
MIPEIOCTaBsIHE HA YCIIYTH U cBOOO/aTa Ha YCTAaHOBSIBAHE, IPEABUICHU B AUPEKTUBU
2009/65/EO u 2011/61/EC, cnenpa na ce mpuiaraT ChbOTBETHO KbM TPAHCTPAHUYHHUTE
nerinoctr Ha @IIII. B chuioTo Bpeme 3a penuiia mpaBuiia, CBbp3aHUd ¢ MHBECTUIIMOHHATA
nonutuka Ha [IKUITLK, npensunenu B rnasa VII ot dupektusa 2009/65/EO, cnenpa na

CC MOCOYU U3PHUYHO, YC HEC CC ITpujarar.

[To oTHOMIEHNE HA NPEANPUATUATA 38 KOJIEKTUBHO HHBECTUPAHE, YUUTO XAPAKTEPUCTUKHU
chOTBETCTBAT HA cBBbp3anuTe ¢ PIIIT xapakTepucTrku, cieaBa 1a ce npusarat
xapMoHu3upanu npaswia. Hosure npasuna 3a @I cieasa na ca 3a1bKUTENHET 32
[KUIIIK 1 AU®, xouTo LensT Aa npeajgarat J0X04HOCT, ChOTBETCTBAIA HA JIMXBEHUTE
MPOLICHTH Ha MAPUYHUS [1a3ap WU Ja 3a1a3sT CTOMHOCTTa HA MHBECTULIUATA U KOUTO CE
CTPEMST J1a OCTUTHAT TE3H LIEJIN, KATO HUHBECTUPAT B KPATKOCPOUYHU aKTUBU, HAIIPUMED
WHCTPYMEHTH Ha MapUYHUSA M1a3ap WK ACTO3UTH, WIIK CKIIFOYBAT OOpaTHHU PETIO
CIIOpa3yMEHUs WK JJOTOBOPHU C JIEPUBATH C EAWHCTBEHATA L€ J1a XEIKUPAT PUCKOBETE,

MPOU3TUYAIIM OT IPYTH MHBECTULIMU Ha QOH[A.
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(14) Crnenuduxara Ha I nponstnda oT KOMOMHAIMATA HA AKTUBUTE, B KOUTO WHBECTHPAT, U
LIeJINTE, KOUTO npeciieasar. LlenTa 3a ocurypsiBaHe Ha JOXOJJHOCT, CbOTBETCTBAIIlA Ha
JMXBEHHUTE NPOLICHTH Ha NApUYHUs Ta3ap, U LeJITa 3a 3ara3BaHe Ha CTOMHOCTTa Ha
MHBECTULIMATA HEe ca B3auMHO u3kiouBaiy ce. I moxe na npecnenBa eaHa oT Te3U

e Wik 1 IBETC CAHOBPCMCHHO.

(15) [lenra 3a ocurypsiBaHe Ha TOXOAHOCT, CbOTBETCTBAIIA HA JIMXBEHUTE MPOLICHTH Ha
MapUyHuUs na3ap, Ce/iBa Jja ce pasriiexk1a B LIMPOK CMUCHI. OuakBaHaTa JOXOIHOCT HE €
HeoOXxoauMo J1a choTBeTcTBA HanbIHO HAa EONIA, Libor, Euribor unu apyr peneBanTeH
JIMXBEH MPOLIEHT Ha napuyHus nasap. He tpsOsa na ce cuurta, ye I[TIKUIILK niun AUD ca
M3BBH 00XBaTa Ha HOBUTE €UHHU NPABUIIA, IPEABUICHH B HACTOSIINS PETJIAMEHT, aKo
LIeJITA UM € J1a TIOCTUTHAT MAJIKO T0-100pa JOXOJHOCT OT JTMXBEHUS MPOLEHT Ha MTAPUYHUS

nasap.

(16) [lenTa 3a 3ama3BaHe Ha CTOWHOCTTA HA MHBECTUIIMATA HE TPSAOBA Ja CE pasriexkaa KaTo
ob6emana ot @I kanuranoBa rapanus. Ts TpsAOBa Aa ce pasriexkaa KaTo e, KOsSTOo
HKUIHIK nin AU® ce ctpemar ga nocturHat. Crniaja B CTOMHOCTTa HA MHBECTULIMUTE HE
03HayaBa, 4e MPEeNPHUATUETO 32 KOJIECKTUBHO HMHBECTHPAHE € TPOMEHMIIO 1IeJITa CH 3a

3ama3BaHe Ha CTOMHOCTTA Ha HUHBCCTUIIUATA.
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(18)

Baxno e [IKUIILK u AV®, kouto umat xapakrepuctukure Ha OIIII, na Obaar
unentudunrpanu kato OIIIT u na 6b1e M3pUUHO MpOBEpEHa TAXHATA CTIOCOOHOCT J1a
cra3BaT Ha TEeKyllla OCHOBa HOBUTE eMHHHU npasuia 3a OIIII. 3a nenta koMneTeHTHUTE
oprasu ciensa na usaasat paspemenus Ha OIIII. 3a [IKUIILIK pa3pemenuero na
u3BbpuBat aeitHocT karo OIIII cinenBa na 6bae yact ot paspemenuero 3a [IKUIILK B
CBHOTBETCTBHE C XapMOHHU3UPAHUTE nponeaypu cbriacHo Hupextusa 2009/65/EO. 3a
AW®, 10KOJIKOTO TE€ HE Ca MPEAMET HA XapMOHHU3UPAHH MPOLETYPH 3a U3JaBaHE Ha
paspemienue u Haa3op ceritacHo dupextusa 2011/61/EC, e He00X0auMO 1a c€ MPEaBUIAT
001111 OCHOBHM IIPaBMJIa 32 U3/JaBaHE Ha pa3pelleHne, CbOTBETCTBAIM Ha
chlllecTByBaluTe xapmonusupanu npasuia 3a [IKUIILK. Te3u npouenypu ciensa na
rapaHTupar, 4e JULETOo, ynpasisasamo AN®, KolTo € nonydu1 pa3pelieHue 1a U3BbpIlBa
neitHoct kato PIIII, e JIYAUD, nonyunsno pa3pelieHue B cboTBETCTBUE ¢ JlupekTrBa

2011/61/EC.

C uen ga ce rapanTupa, 4ye HopuTe o0y npaswia 3a OIII1 ce mpunarar 3a BCUuku
NpEeANpUITHS 32 KOJIEKTUBHO HHBECTHPAHE, KOUTO UMAT Xxapakrepuctukute Ha OIIII, e
HeoOxouMo 1a ce 3abpaHu yrorpedara Ha o6o3Hauenueto ,, DI wium Besko apyro
MOHSTHE, KOETO BOJIU JI0 3aKIFOUCHUETO, Y€ MPEANPUITHE 33 KOJIEKTUBHO HHBECTHPAHE
nma xapakrepuctukure Ha OIIII, ocBeH ako TOBa NPEANPUATHE HE € TTOTYUUIIO
paspemenue karo OIIII cerimacHo paznopenduTe Ha HACTOSIINS PETJIAMEHT. 3a Ja ce
MPeIOTBPATH 3200MKAISTHETO HA MTPaBUIIaTa MO HACTOSIIMUS PETJIAMEHT, KOMIIETEHTHUTE
OpraHH cje/iBa Ja HaOIroaBaT Ma3apHUTE MPAKTUKHU HA MPEANPHUATHITA 32 KOJIEKTUBHO
WHBECTHpPAHE, yCTAHOBEHU WM MpEJJIaraHy Ha a3apa B TAXHATA IOPUCIUKIINS, 32 Ja Ce
YBEPSIT, Y€ TE HE 3JI0YMOTPeOsSBAT C H3MOJI3BaHETO Ha 0003HaueHueTo ,, DI u He

BHymaBart, ye ca ®DIIII, 6e3 na cma3BaT HOoBaTa mpaBHa ypeaoa.
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Karo ce nma npensun, e IIKUIIIK u AU® morar na npuemar pasjindHu
IIPaBHOOPTraHU3alMOHHU (POPMU, KOUTO HEBUHAI'M UM OCUTYpsIBaT MPaBOCYyOEKTHOCT,
pasnopenouTe Ha HacTOAIMA peryiamenT, u3uckpaiu @I xa npeanpuemar aencTBus,
TpsOBa /1a ce pa3dupar KaTo OTHACSIIHU ce 3a JuLeTo, yrnpasisaamio PIII1, B ciayyaunre,
korato ®IIII ce koncturynpa karo IIKUIILK nnu kato AU®D, koeTo uim KONTO HE € B

CBCTOSIHUE Ja JIciiCTBA CaMOCTOATCIIHO, 3allI0OTO HAMA CBOA coOCTBeHA HpaBOC}’6eKTHOCT.

[IpaBunara 3a noptdeiina va OIIII cnensa na onpenensT sICHO KATETOPUUTE aKTHUBH, B
kouto DIIII MoraT na MHBECTUPAT, U YCIOBUATA, IPU KOUTO TAKWBA UHBECTULIUH Ca
nomycTuMH. 3a Jia ce rapantupa unrerputetsT Ha OIIII, cienBa chino Taka aa ce 3adpaHu
Ha ®IIIT na u3BbpIIBAT HAKOM (PUHAHCOBH CIIEJIKH, KOUTO OMXa 3aCTpAIIIM TIXHATA

HWHBCCTHIIMOHHA CTPATCIUs U LICIIN.

WNHcTpyMeHTHTE HAa TapUYHUS Na3ap ca IPEXBbPIUMU UHCTPYMEHTH, KOUTO OOMKHOBEHO
ce ThpPryBaT Ha MAPUYHHUS Na3ap U BKIIOYBAT IbPKABHH U OOIIMHCKU CHKPOBUIIHA
OOHOBE, NEMO3UTHU CePTU(HHUKATH, THPTOBCKHU IIEHHU KHIKA, 0AHKOBH aKIENTH U
CPEIHOCPOYHU WM KpaTkocpouHu oOsuraruu. OIIIT criexBa qa MoraT 1a HHBECTHPAT B
HWHCTPYMCHTHU HA MapUYIHHUA ITa3ap CaMO aKO Ca CIIa3¢HU OIPaHUYCHUATA IO OTHOIICHUC Ha

nanexa u cnopen OIIT Te umMat BUCOKO KPEAUTHO Ka4yeCTBO.

OcgeH ciyyast, nmpu korto OIIIT naBecTHpa B 6aHKOBU JIETIO3UTH B CHOTBETCTBUE C
npaBwiIaTa Ha QOHJA WK YUPEIUTEIHUTE CH IOKyMEHTH, CJIe[IBa Ja € Bb3MOXKHO Ja ce
no3Boau OIIII ga 1bpKK NTOMBIHUTEHN JTUKBUAHN AKTUBU, HAIIpUMEP MapUUHU CPEACTBA
B 0OaHKOBa CMETKa, JOCTHITHU 0 BCSAKO BpeMe. JIbpkaHeTo Ha MOJA0O0HH JOMBIHUTEITHU
JMKBHUJIHU aKTHBH MOKe J1a ObJie OnpaBaHo, inter alia, 3a TOKpUBaHE Ha TEKYILU WU
M3BBbHPEHM IUIAIllaHus, a B ClIy4yall Ha poJaxou, 3a BpeMeTo, HE0OX0AUMO 3a

PEHUHBCCTUPAHE B JOITYCTUMU aKTHBH.
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(23)

(24)

Cekroputu3zalMuTe U 00€3MEeYEHUTE C aKTUBU ThPrOBCKH LIEHHU KHUXa Clie/iBa Jia ce
CUMTAT 3a AOITyCTHUMH JIO CTEIICHTA, B KOSATO T€ OTrOBAPSAT HAa HAKOM M3HCKBaHus. [lopann
(axTa, 4e 1o BpeMe Ha Kpu3ara HAKOU CEKIOPUTHU3ALMH 051Xa 0COOEHO HECTAaOMITHH, ClIe/Ba
Jla ce BbBEJaT HAKOU KaueCTBEHU KPUTEPHHU 33 CEKIOPUTU3ALUUTE U 00E3MEUCHHUTE C
aKTUBU THPIOBCKY LICHHU KHMJKA, 34 J1a C€ TapaHTHpa, ue ca JOIyCTUMHU CaMo Te3U
CEKIOPUTH3ALUU 1 00€3MEUYEHN C aKTUBU ThPIOBCKH LIEHHU KHUXa, KOUTO UMaT A00pu
pesynratu. JIo MOMeHTa, B KOWTO MPEAIOKEHNUETO 3a perjaMeHT Ha EBponelickust
napiameHT ¥ Ha ChBeTa 3a OMPOCTeHH, Ipo3paunu u cranaaptuszupanu (OI1C)
CEeKIOpUTH3aIH, (TpeanoxenneTo 3a pernament 3a OIIC cekroputuzanuu), Ob/1e TPUETO
U 3aII04YHE Jia ce Ipujiara 3a LeJIMTe Ha HacTtosAmus perinamedTt, Ha DIII cinenBa na ce
pas3pelu Ja UHBECTHPAT B CEKIOPUTU3ALMHU U 00€3M1eYEeHN C aKTUBU ThPrOBCKH LIEHHH
KHMKa B pa3mep 10 15% ot texnure aktuu. Komucusita cieasa 1a npueMme Jaeserupas
aKT, KOMTO J1a TapaHTupa, ue kpurepuute 3a onpenensHe Ha OIIC cekroputuzammu ce
IIpWJIarar 3a LEeJIUTe Ha HAaCTOAMMS peryiaMeHT. Cliell KaTo TO3U AEJIETHpaH aKT BJIE3€ B
cuina, Ha OIIII cneaBa a ce MO3BONIM Aa MHBECTUPAT B CEKIOPUTU3ALMH U 00E3MEUEHH C
aKTUBU THPIOBCKH LIECHHU KHMKA B pa3mep A0 20% OT TEXHUTE aKTUBH, KaTo B TE€3U
rpanunu 10 15% cnenBa ga Morat Jja ce HHBECTUPAT B CEKIOPUTH3AIMU U 00€3IeUeHH C

aKTUBU ThPrOBCKH LIECHHU KHMXa, kouto He ca OIIC.

OIIII cnenBa ga UMt MpaBo J1a MHBECTUPAT B ICMIO3UTH CaMO aKO Ca B ChbCTOSTHUE Ja
U3TEIIIAT NapUUHUTE CH CPENICTBA IO BCSIKO BpeMe. JelicTBUTENHAaTa Bb3MOKHOCT 3a
u3TeriasiHe 6u Omiia HapylleHa, ako CaHKIMUTE 3a pAaHHO M3TETJISHE ca TOJIKOBA BUCOKH, 4e
IIPEBUILABAT HATpyIaHaTa Npeau u3TerisHero auxsa. [lopanu tasu npuuuna OIIII ciensa
Jla 1ojaraT IbJKAMaTa TprKa Jia He MPaBsT IEMO3UTH B KPEIUTHA HHCTUTYIIHSL, KOSATO
Hajiara CaHkKI1H, I0-BUCOKH OT CPEAHOTO PABHULIE, U 1a HE IIPABAT IPEKAJIECHO

JBJITOCPOYHU JICTIO3UTH, aKO TOBA BOJIU JI0 TBBPJE BUCOKU CAHKITUH.
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(25)

(26)

3a /1a ce oT4eTar pazIuyusATa B 0aHKOBUTE CTPYKTypH B paMkuTe Ha Chio3a, 0COOCHO B
MO-MAJIKUTE IbPYKABU WICHKH WIN B IbPKABUTE WICHKH, B KOUTO HMa BUCOKA
KOHIICHTpAIUsl Ha OAHKOBHUS CEKTOP U KbAeTo Ou Omito HemkoHomuuHo PIIIT na nsnonspa
YCIYTUTE Ha KPEAUTHA HHCTUTYIUS B IpyTa AbpKaBa 4WiICHKa, HAPUMEpP KOraTto ToBa Ou
HN3UCKBAJIO OGMHHa Ha BajlyTa C BCUYKU IIPOU3TUYAIIN OT TOBA pa3xXoJu U pUCKOBE, CJICABa
Jla ce pa3pely N3BeCTHA I'bBKABOCT, CBhP3aHA C U3MCKBAHETO 32 UBEpCU(UKAIINS HA

ACIIO3UTH B €AHA U ChlIa KPEAWUTHA HHCTUTY M.

OIIIT morar fa UHBeCTHpAT B IEpUBATUBHU (PMHAHCOBU MHCTPYMEHTH €JUHCTBEHO C LIEJT
XePKUPaHEe Ha JINXBEHUS U BATyTHHS PUCK, KaTO 0a30BUSAT HHCTPYMEHT Ha IEPUBATHUTE
cieziBa fa ObJie caMo JIMXBEHU MPOLIEHTH, OOMEHHU BAIyTHU KypCOBE WJIM MHIIEKCH,
IIpeICTaBIABAIIM TE€3U KaTeropuu. Besko u3non3BaHe Ha AEpUBaTH 3a Apyra 1El WIH Bb3
OCHOBA Ha JIpyru 0a30BH aKTHUBH cje/iBa 1a Obie 3abpaneHo. JlepuBaTute cieiBa 1a ObaaT
M3M0JI3BaHU CaMO KaTo J0NbJIHEHHE KbM cTparerusara Ha OIIII, Ho He u KaTO OCHOBEH
MHCTPYMEHT 32 MOCTUTaHe Ha uenute My. B ciyuaii ye ®OIIII nuBecTupa B akTUBH B Apyra
BaJIyTa, pazinyHa oT Basryrara Ha PIIII, ce ouaksa nuuero, ynpasnsasaiio OIIII, na
XEIPKHMpa LEIUs PUCK OT BAJlyTHATa €KCIIO3ULMS, BKIIIOUATEIHO upe3 aepuBatu. OIIIT
clieqBa Ja UMaT IPaBo Ja UHBECTUPAT BB (DMHAHCOBU JICPUBATUBHU HHCTPYMEHTH, aKO
T€3U UHCTPYMEHTH C€ ThPryBaT Ha peryJupaH na3ap, KakTo € IpeaBueHo B wieH 50,
naparpad 1, 6yksa a), 0) wim B) ot Jupextuna 2009/65/EO, nnu ce ThpryBat

I/ISBLHGOpCOBO, 4KO Ca U3II'bJIHCHHU ONIPCICIICHU YCIIOBHAL.
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27)

(28)

(29)

OO6parHuTE perno crnopa3yMeHHus cliefiBa fa Morar jaa obaat uznonaszpanu ot OIIIT kato
CpeZCTBa 32 MHBECTUPAHE HAa CBOOOIHU MapUUYHU CPEJICTBA 32 MHOT'O KPAaTKH CPOKOBE, IIPH
yCJIOBHE Y€ MO3MLUATA € HalmbJIHO obe3neueHa. C 1ien 1a 6bAaT 3alUTeHH HHBECTUTOPUTE
€ HeoOXOIMMO J1a ce rapaHTHpa, 4e 00e3MeYeHUETO, IPEIOCTABEHO B PAMKUTE Ha OOpaTHU
pEeno cropasyMeHus, € ¢ BUCOKO KaueCTBO M HE NIOKa3Ba CUJIHA KOPEJIalus C pe3yITaTuTe
Ha KOHTpAareHTa, 3a Ja ce u30eruar oTpuLaTeHUTe MOCIEICTBUS B Cilydail Ha
HEU3ITbIHEHNE Ha 3a/bJDKEHUSTA OT cTpaHa Ha KoHTpareHTa. OcBeH ToBa Ha OIIII cneasa
Jla Ce pas3pelln Ja HUHBECTUpAT B peno crnopazymenus 10 10% oT cBouTe akKTUBH.
Ocrtananure e(eKTUBHU TEXHUKH 3a yIpaBJIeHUE HAa NOPTQeiisa, BKIIOYUTETHO 110
IIPEIOCTABSHE U M10JIy4aBaHE HA [IEHHU KHIKA HAa3aeM, CJIEJBA J1a HE CE U3I0J3BaT OT
OIIII, Tl KaTO MMa BEPOATHOCT TE Ja OKAXKAT BIIUSIHUE BbPXY IIOCTUTAHETO HA

HWHBCCTULHMOHHUTC MY LICJIN.

C uen na ce orpannuu noeManeTo Ha puckose ot DIIII, e oT chlleCTBEHO 3HAUEHHUE J1a CE
HaMaJld PUCKBT OT KOHTPAreHTa 4pe3 BbBEXKIAHETO Ha SICHU M3MCKBAHMS 32
nuBepcudukaus Ha noptdeiina Ha OIIII. 3a Ta3u 1en e He0OXOANUMO CHILO TaKa
oOpaTHHTE Pero Cropa3yMeHus J1a ObJAaT HAIIBJIHO O0E3MEYCHH U — C T[eJT OTpaHUYaBaHe
Ha OTEepaTHBHUS PUCK — €IMH KOHTPATeHT MO0 0OpaTHO Pero CropazyMeHHe J1a He MOXe Ja
npencTapisBa mosede ot 15% ot akruBute Ha OIIII. 3a BcHukH N3BHHOOPCOBH JepUBATH
cnenBa na ce npuiara Permament (EC) Ne 648/2012 na EBponelickust mapJiaMeHT U Ha

1
CoBera .

OT npyaeHuuaiHu cboOpa)keHHs U 3a J1a ce n30erHe yrnpaKHsIBaHe Ha 3HAUUTEITHO
BrustHue ot OIIII BbpXy yrpaBieHHETO HA eMUTEHTA CIIeBa Jla ce N305rBa MpeKoMepHaTa

KOHICHTpalus OT CTpaHa Ha O®IIII B HHBCCTHIHH, EMUTHPAHU OT €AUH U Cbll CMUTCHT.

Pernament (EC) Ne 648/2012 na EBponeiickus nmapiamenT u Ha ChBera Ha 4 romm 2012 1.
OTHOCHO M3BBHOOPCOBUTE JICPUBATH, IICHTPATTHUTE KOHTPAreHTH U PErUCTPUTE Ha

tpancakuuu (OB L 201, 27.7.2012 r., ctp. 1).
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(30) OIIII, kouTO U3BHPIIBAT ACHHOCT ETUHCTBEHO KAaTO CIIECTOBHU CXEMH 32 PaOOTHUIIU U
CIIy’KWATEJH, CJIEJIBA ]a MOTaT Jja CE OTKJIOHSABAT OT HAKOU M3UCKBAHUS, IPUI0KUMHU
crpsimo unBectuuuute B Apyru OIIII, 7OKOIKOTO CpsIMO yYaCTHULUTE B TAKUBA CXEMH,
KOUTO ca (PM3MUYECKH JINIIA, CHIIECTBYBAT OTPAaHUUYUTEITHHU YCIOBUSA 32 OTKYIyBaHEe, KOUTO
HE ca CBbP3aHU C MPOMEHUTE Ha Ma3apa, a ¢ KOHKPETHH U MPEBAPUTEITHO ONPEIEIICHU
YKU3HEHHU CbOUTHS, HAIIPUMEP TICHCUOHHUPAHE, U C APYTH OCOOCHHU OOCTOSITEIICTBA,
BKJIFOUMTEITHO, HO HE caMo, MPUA00MBaHE HA OCHOBHO JKHJIHIIE, Pa3BOI, O0JIECT WK
Oe3paboTtuiia. Baxkao e pabOTHUIIUTE U CITY)KUTEIUTE J1a UMAT MPABO J1a HHBECTUPAT BB
OIIII, xouTo ce cuuTar 3a €aHa OT Hal-CUTYPHUTE KPAaTKOCPOUYHHU UHBECTULMHU. TakaBa
Jieporaius He 3acTpalliaBa IIeJiTa Ha HaCTOSIIUS PETIaMEHT 32 OCUTypsiBaHe Ha (PMHAHCOBA
CTaOMIIHOCT, THH KaTo paOOTHHULIUTE U CIIyXUTenuTe, nHBecTupamy BbB OIIIT upes cBoute
CIIECTOBHHU CXEMH 32 PaOOTHUIIM U CITYXKUTEIH, HE MOTAT Ja MIOMCKAT 00OpaTHO CBOUTE
WHBECTHUIIMH 1O 3asiBKa. OTKyIyBaHE MOKE J1a C€ U3BBPIIN CaMO IPU HACTBIIBAHETO Ha
HSIKOU IIPEIBAPUTENHO ONpeeeH! Ku3HeHu cbouTus. [lopaau ToBa, nopu npu
HEeOJIaroNnpUsATHH Ma3apHU YCIOBHs, pAOOTHHUIIMTE U CIYKUTETUTE HAMA J]a MOTaT Ja

MOKMCKAT 00paTHO cBouTe MHBecTUlUU BHB DIIII.
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31 Enna ot otroBopHoctute Ha ®DIIII crensa na 6b1e T€ 1a MHBECTUPAT BB
BUCOKOKA4YeCTBEHM JomycTuMu akTuBH. CinegoBarenno Bceku DI cnensa na uma
pa3yMHa BbTpELIHA IPOLEIYpa 3a OLIEHKAa Ha KPEAUTHOTO KayeCTBO, Upe3 KOSTO Ja ce
onpenens KpeAUTHOTO KaueCTBO HA MHCTPYMEHTHUTE HA MApUYHUS nasap,
CEKIOPUTHU3AIMUTE U 00€3TMIEUCHUTE C AKTHBY THPTOBCKU IIEHHU KHIKA, B KOUTO TOM
Bb3HaMeEpsBa Jja MHBECTHUPA. B ChOTBETCTBUE ChC 3aKOHOAATEICTBOTO Ha Chro3a 3a
OTrpaHMYaBaHE Ha IIPEKAJIECHOTO MU3MOJI3BaHE HA KPEAUTHU peUTHHTH, € BaxxHO DIIII na
M30sIrBaT MEXaHUYHO JIOBEPSBAHE M MPEIOBEPSIBAHE HA PEUTUHTHUTE, IPUCHIACHHU OT
areHuuure 3a kpeaureH pedtuHr. OIIII cnensa na Morar aa U3MOA3BaT PEUTUHIU KATO
JOMTBTHEHHE KbM COOCTBEHATA CH OIICHKA Ha KQ4eCTBOTO HA JIOIYCTUMUTE aKTHUBH.
JInuara, ynpasisiBaiu @I, cineasa na u3BppIBaT HOBA OLICHKA HA UHCTPYMEHTUTE Ha
MapUYHUS T1a3ap, CEKIOPUTU3AIMUTE U 00E3TICUCHUTE C aKTUBU THPTOBCKH IICHHU KHUXKA
BUHAru, KOraTo € HaJulle ChIIECTBEHA MPOMSIHA, U MO-CIEIHUATHO KOTaTo 4O BHUMAHUETO
Ha juneto, ynpasisBamnio PIIII, rocturae GakTbT, Y€ MHCTPYMEHT HA MAPUYHUS T1a3ap,
CEKIOpUTH3aIMs WK 00e3MeueHa C aKTHBH ThPrOBCKa [[EHHA KHUTA € TIOHIKEH(a) 1o
JIBaTa HA-BUCOKU KPATKOCPOUHU KPEAUTHU PEUTHHTA, IPUCHIECHU OT KOSTO U J1a OMIIO
areHIIUs 32 KPEAUTECH PEUTHHT, YUSATO JEHHOCT € ypeleHa U cepTUUIIUpaHa B
cpotBercTBHe ¢ Permament (EO) Ne 1060/2009 na EBporneiickus mapmament u Ha Chera’.
3a Ta3u 1en aunara, ynpasisasamu OIIII, cneasa na Mmorart 1a yCTaHOBSIBAT BbTPEIIIHA
MpoLeaypa 3a moA00p Ha areHIIUY 32 KPEAUTEH PEUTHHT, afanTHPaHU KbM crienupuaHus
nHBecTuimoneH noptdeiin na OIIII, u 3a onpenensue Ha yectorara, ¢ kosito OIIII cnexsa
na HaOJIroaBa pEUTHUHTUTE HA Te3U areHIuy. MI300pbT Ha areHINK 32 KPEIUTCH PEUTHHT

CJICABa Ja OCTaHC IOCICA0OBATCIICH BbB BPEMCTO.

Pernament (EO) Ne 1060/2009 na EBponeiickust mapnament u Ha CbBeta ot 16 centemBpu
2009 r. otHOCHO areHnuuTe 3a KpeauteH pertunr (OB L 302, 17.11.2009 r., ctp. 1).
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(32) Kato ce nma npeasu paboTaTa Mo orpaHruYaBaHe Ha MPEJOBEPSIBAHETO HA KPEAUTHH
PEUTHUHIU OT CTpaHa Ha MHBECTUTOPUTE, U3BBPILIEHA OT MEXIyHAPOJHU OPraHU KaTo
IOSCO u COC, xakTo U B paMKHUTE Ha NpaBoTO Ha CbI03a, BKIIIOUNTENHO B PernmamenT
(EO) Ne 1060/2009 i {upextusa 2013/14/EC ua Eponeiickus mapnament u na Cppeta’,
HE € 1es1echo0pa3Ho Ja ce 3abpaHsiBa 3a HUKOW MPOAYKT, BkiItountenHo 3a GIIII, na ce

WCKa W J1a ce (PMHAHCHUpPA BHHINIEH KPEIUTEH PEeHTHHT.

(33) C nen ma ce u3berHar ciydau, pu KOWTO Jiniata, ynpasissamy OIII1, uzmon3sar
Pa3IUYHM KPUTEPUU 3a OLICHKA HAa KPEJUTHOTO KA4€CTBO HA MHCTPYMEHT HA MapUYHUS
naszap, CeKIOpUTH3aIUs UM 00e3MeyeHa ¢ aKTUBU ThProOBCKa IIEHHA KHUTa U [0 TO3H
HA4YMH [IPUIKMCBAT Pa3IMYHU PUCKOBH XapaKTEPUCTUKHU HA €IUH U ChII HHCTPYMEHT, € OT
CBILECTBEHO 3Ha4YeHUe mnara, ynpasissamy OIIII, na pazuurar Ha eqHU U ChIIU
KpUTEpUHU. 3a Ta3u L€l MUHUMAJIHUTE KPUTEPUH 32 OLICHKA HA HHCTPYMEHT Ha MapUuHUs
naszap, CeKIOpUTH3alus U o0e3levyeHa ¢ aKTUBY ThProBcKa LIEHHA KHUTa cie/Ba J1a Obaar
xapMoHu3upanu. [Ipumepn 3a kpuTepuu 3a BbTpENIHA OLEHKA HA KPEIUTHOTO Ka4eCTBO Ca
KOJINYECTBEHU MEPKH 32 eMUTEHTa Ha HHCTPYMEHTA, KaTo Hanpumep (UHAHCOBU
CHOTHOIIICHUS, TUHAMUKA Ha OaylaHca ¥ HACOKH 3a PEHTaOMIIHOCTTA, BCAKA OT KOUTO C€
OLICHSIBA M CPABHABA C TE€3M HA MOJAOOHU MPEANPHUATHS U TPYIH OT CEKTOpa, KAKTO U
KAaueCTBEHU MEPKH 3a EMUTEHTA Ha UHCTPYMEHTA, KaTO €()eKTUBHOCTTA HA YNPABICHUETO
1 KOPIIOPAaTHBHATA CTPATETHs, BCAKA OT KOMTO CE aHAJIU3UPa € OIJIeN Jja CE ONPEICIIN AalIN
LSUTOCTHATA CTPATErus Ha eMUTEHTA He BIIUsIC OTPULIATETHO BbpPXY OBAELIOTO My
KPEOUTHO Ka4ecTBO. I10J10)KUTENHUAT pe3yaTaT OT BBTPEIIHATA OLIEHKA Ha KPEAUTHOTO
Ka4yecTBO ciie/iBa Aa ObJe OTpaKEHUE Ha JOCTAThYHA KPEIUTOCTIOCOOHOCT Ha EMUTEHTA Ha

HHCTPYMCHTUTC U HA JOCTATBYHO Z[06p0 KpPCAUTHO KaUYCCTBO HA MHCTPYMCHTHUTE.

Hupextusa 2013/14/EC na EBponeiickust mapiaamenT u Ha CpBerta ot 21 maii 2013 1. 3a
n3menenue Ha J{upextusa 2003/41/EO oTHOCHO AEHHOCTUTE U HAA30pa HA UHCTUTYLIUUTE
3a npodecruoHaHO ICHCHOHHO ocurypsiBane, upexkrusa 2009/65/EO oTHOCHO
KOOPJIUHHUPAHETO HA 3aKOHOBUTE, MMOI3aKOHOBUTE U aJIMUHUCTPATUBHUTE Pa3nopeadu
OTHOCHO TIPEIIPHUATHSITA 32 KOJEKTUBHO MHBECTUPAHE B MPEXBBPIIMMHU [IEHHU KHUXA
(ITKUTIILK) n Aupextusa 2011/61/EC oTHOCHO JMI1aTa, yIpaBisiBaIly aITCPHATHBHA
WHBECTUIIMOHHU (DOH/IOBE, TI0 OTHOIICHUE HA TPEJOBEPSBAHETO HA KPEAUTHU PEUTUHTU
(OB L 145, 31.5.2013 r., cTp. 1).
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(34)

(35)

(36)

C uen aa ce pa3paboTu Mpo3payHa U HEMPOTUBOPEUHMBA BHTPEIIIHA MPOIIeAypa 3a OIICHKA
Ha KPEAUTHOTO KayecTBO, JuieTo, yrnpasiasamo OIIII, cnensa na nokymeHTupa
MpoLeaypaTa U OIIEHKUTE Ha KPEAUTHOTO KauecTBO. ToBa U3UCKBaHE CleBa Aa
rapaHTupa, 4ye rnpoieaypaTa cieBa siceH Habop OT IMpaBuiia, KOUTO MOTaT Ja ce
HpOCHeI[HBaT, " 4€ U3IOJI3BBAHUTC MECTOAUKHN CC Hpe,[ICTaBHT HpI/I IIOUCKBAHC Ha

HUHBCCTUTOPUTC U KOMIICTCHTHUTC OPraHd B CbOTBETCTBUC C HACTOAIIUA PCTIIAMCHT.

C uen HaMmansBaHe Ha pucka Ha moptdeitna Ha PIIIT e BaxkHO 12 ce onpeaessT
OTpaHMYEHUSITa OTHOCHO Majiexa, MPeABIKIAIIN MaKCUMaJIeH IOy CTUM

CPCAHOIIPETCTIICH MAaTypUTCT U CPCAHOIIPCTCIIICHA ITPOABJIKUTCIIHOCT.

Ha npaktuka cpeIHOIIPETETIIEHUAT MaTypPUTET CE U3II0JI3Ba 32 U3MEPBAHE Ha
yyBcTBUTENHOCTTA Ha DIIII cripssMO MPOMEHAIIUTE CE IMXBEHU IIPOLICHTH HA ITAPUYHUS
naszap. [Ipu onpenensine Ha cpeqHONPETErNIEHUS MaTypUTET JiniaTa, ynpasissamu OIIIT,
clleiBa Ja OTUYUTAT Bb3AEHCTBUETO HA (PUHAHCOBUTE JI€PUBATUBHUA UHCTPYMEHTH,
JIETIO3UTHUTE, PEIIO CIIOPa3yMEHMsITa U OOpaTHUTE PEIO CIOPa3yMEHMs U J1a OTpa3siBatT
edekra um Bbpxy auxseHus puck Ha DIIII. Koraro ®IIII ckmroun norosop 3a cyar, 3a 1a
MOJTyYH €KCIIO3UIMS KbM HHCTPYMEHT C (PMKCHpaH JIMXBEH MPOLIEHT BMECTO C IJIaBalll
IIPOLICHT, TOBA CJIE/ABA Ja CE€ B3€Me NPEABUJ IIPU OIIPEACIIIHE HA CPEAHONPETEIIICHUS

MaTypHUTET.
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(37)

CpenHonpereryieHaTa IpOAbIKUTEIHOCT CE U3M0JI3Ba 32 U3MEPBAaHE HA KPEIUTHUS PUCK
Ha noptdeitna Ha OIIII: KoKOTO TOBEYE Ce OTIara W3IUIAaHeTo Ha TJIaBHUIIATA, TOJIKOBA
MIO-TOJISIM € KPeAUTHUAT puck. CpegHonpeTeriieHara npoabKUTEIHOCT ChILO Taka ce
M3I0J13BA 32 OTPaHUYaBaHEe HAa PUCKA IO OTHOILICHHUE Ha JIMKBUAHOCTTA MpH NMopT¢eiiia Ha
®IIII. 3a paznuka OT U3UUCISIBAHETO HA CPEIHOIIPETETIIEHUS MaTypUTET, U3UNUCIISIBAHETO
Ha CPEAHOIIPETErIEHATa IPOABILKUTEIHOCT 33 LICHHHW KHUKA C IUIABAalll JJUXBEH IPOLEHT U
CTPYKTypUpaHu (PMHAHCOBU MHCTPYMEHTH HE MO3BOJISIBA U3IIOI3BAHETO HA 1aTH Ha
aKTyaJIN3alys Ha JIMXBEHUS IPOLEHT, & BMECTO TOBA CE U3I0I3Ba €AMHCTBEHO MIOCOYEHUSAT
KpaeH najiex Ha (MHAHCOBH UHCTPYMEHT. [lafexbT, N3M0a3BaH 3a U3UNCIIIBaHE HA
CpeIHOINpeTErIeHaTa MPOIBIKUTEIHOCT, € OCTaTBUHUAT CPOK 10 MaJieka A0 AaTaTta Ha
MIPaBHOOOBBP3BALIOTO OTKYITyBaHE, Th KaTO TOBA € €MHCTBEHATA AaTa, Ha KOSTO
YIPaBISABALIOTO JIPYKECTBO MOXKE J]a MMa pa3yMHO OYaKBaHE, Y€ MHCTPYMEHTHT LIe ObJe
n3iiareH. [lopaau ocobeHus xapakrep Ha 0a30BUTE aKTUBU 3 HIKOU CEKIOPUTU3ALUH U
00€e3MeUeHN ¢ aKTUBU ThPrOBCKH LIEHHU KHUXKA, TIPU aMOPTU3ALUOHHUTE HHCTPYMEHTH
CpEIHOIpeTErIeHaTa MPOABIDKUTEIHOCT CIIEIBA Ja MOXKE J1a CE OCHOBaBa Ha
M3UYUCIISIBAHETO Ha MaJeXa 3a aMOPTU3ALlMOHHU UHCTPYMEHTHU WM CIIPSIMO JOTOBOPHUS
aMOPTU3ALMOHEH MPO(HI Ha TAKUBA MHCTPYMEHTH HIIH CIIPSIMO aMOPTU3AIIUOHHUS
npo¢wt Ha 0a30BUTE aKTHBH, OT KOMTO NMPOU3TUYAT TAPUIHUTE MTOTOIH 32 OTKYITyBaHE Ha

TaKWBa HHCTPYMEHTH.
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C uen ga ce nonobpu cnocodoHoctra Ha OIIII na pearupar Ha UCKaHUS 3a OTKYITyBaHE U Ja
ce MPEeIOTBPATH PA3NpPOIaBaHETO HA TEXHUTE AKTUBHU HA CUJIHO NTOHWKEeHM 11eHu, DI
cje/Ba 1a IbpKaT TEKYIIO OMpPEAEIeH MUHUMYM OT JIMKBUJIHA aKTUBU C JHEBEH WU
CEMUYEH Ma/ieK. AKTUBUTE C THEBEH NaJEXK CleBa Ja BKIIOUBAT AKTUBU KaTO MApUUHU
CpEeICTBA, [ICHHU KHIKA, YUHTO TMaJeK HACTHIIBA B pAMKHUTE Ha €IMH paOOTEH JCH, U
o0OpaTHHU peno crnopazyMeHHsl. AKTUBUTE ChC CEIMUYEH MaJeXK CIe/IBa Ja BKIOYBAT
aKTHBH KaTO MapUYHU CPEACTBA, IICHHU KHUKA, YMNTO MaJIeK HACTHIIBA B PAMKUTE Ha
eHa ceMHIIa, U 00paTHH perno criopasyMenus. B ciyugaute Ha DI ¢ mocrosinna HCA,
WHBECTUPAIIY B IbP:KaBHU ObJITOBH HHCTpyMeHTH, U DIIII cbe cnabo npomennuBa HCA,
KbM CEIMUYHUTE M3UCKBAHUS 32 JUKBUIHOCT CJ€/BA /1a MOTaT J1a C€ MPUYHCIIAT
OTpaHUYEH MPOLEHT AbPXKABHU LIEHHH KHUXA C OCTaTh4Y€H CPOK 110 majaexka oT 190 nuu,
YUITO CETHAMEHT MOXKeE J1a ObJie U3BBPIIEH B pAMKUTE Ha €1MH paboTeH AeH. B cioyuait Ha
OIIIT ¢ npomennua HCA, orpannyeH NpoleHT MHCTPYMEHTH Ha MMAPUYHHMS TTa3ap WK
nsnose win akuuu ot gornyctumu @I crienBa cpmio 1a Morar Ja ce IpHYUCIsAT KbM
CEIMUYHUTE U3UCKBAHUSA 32 JINKBUIHOCT, IIPU YCIOBUE Y€ TEXHUAT CETHIMEHT MOXE J1a
ObJie U3BBLPILEH B PAMKHUTE Ha TIET pa0OTHU JHU. 332 U3UUCIISIBAHE HA JleJia HAa aKTUBUTE C
JTHEBEH M CEIMUYCH MMAJCK CJIe/[Ba J]a Ce U3IOJI3BA IaTaTa Ha MPaBHOOOBBP3BAIIOTO
OTKYIlyBaHE Ha akTuBa. Bh3mokHOCTTA JIM1ieTo, yrnpasisaBamo PIIII, na npekpatu naaeH
JIOTOBOP C KPaTKOCPOYHO YBEJIOMIIEHHE MOKe Aa Ob/ie B3€Ta M0/l BHUMaHue. AKO
HampuMep oOpaTHO Pero CropasyMeHHe MOKe J1a Ce IPEKpaTH C €THOTHEBHO
MpEeABAPUTEIHO YBEJOMIICHHE, TO CJIEJBA J]a CE pa3riiexkaa KaTO AKTUB C JHEBEH MaJIeK.
Axko nuuero, yrpasispaio OIII, nma Bb3MOXKHOCTTA J1a U3TETJIs apy OT AENO3UTHA
CMETKa C MpeABapUTEITHO YBEIOMIIEHHE OT €1H pabOTEH JIeH, Te3H Mapu Clie/Ba /1a ce
pasriiexaar KaTo akTUB C IHEBEH najaex. Korato najaeH ¢puHaHCOB MHCTPYMEHT BKIIIOUBA
OTIITHS 32 MPOIayKOa M Ta3u OMITUS MOXKEe CBOOOIHO Jia Ob/ie yIpa)KHEeHA €KETHEBHO WIIH B
pamMKuTe Ha et pabOTHH JTHU, a [IeHaTa Ha yIpaXHsIBaHE HA OMIIHUATA € OJIM3Ka 10
OYaKBaHaTa CTOMHOCT Ha UHCTPYMEHTA, TO3M MHCTPYMEHT CJI€/IBa /1a CE pa3riiex/ia

CBOTBCTHO KaTO aKTUB C JHCBCH HJIM CCAMHNYCH ITaACK.
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(39) Karo ce nma npensun, ye ®IIII Morar 1a MHBECTUPAT B AKTUBU C PA3JIMYHHU CPOKOBE 110
MaJie’ka, 32 MHBECTUTOPUTE € BAXKHO Jla MOTaT J]a pa3rpaHuyaBaT pa3InyHUTE KaTErOpUU
O®IIII. Cnenosarenno naaen OIIII cnensa na ce knacuduimpa kato kpatkocpouen OIIIT
nmu ctanaapre OIIII. Kparkocpounure OIIII nmat 3a nen na npeayiarat J0X0IHOCT,
€JIHaKBa C Ta3W Ha IMAPUYHHMS N1a3ap, KATO OCUTYPsIBAT HA MHBECTUTOPUTE Bb3MOXKHO Hal-
BHCOKATa CTENEH HA CUTYPHOCT. PUCKBT, OCHOBaBall CE HA CPOKA, M KPEAUTHUAT PUCK HA
kpatkocpounute PIIII ce mogabpkaT Ha HUCKO PABHULIE MOPAIU KPATKHS

CPEIHOIpPETErJICH MaTypPUTET U KpaTKaTa CpeIHONpEeTerieHa MPOAbIKUTETHOCT.

(40) Cranpaptaute OIIIT umar 3a nen ga OCUrypAT JOXOAHOCT, KOATO € MAJIKO IO-BUCOKA OT
JIOXOAHOCTTA Ha MApUYHUS Ma3ap, U CJIeJOBATEIHO MHBECTUPAT B aKTUBHU, KOUTO €A C M0-
JBJIBT CPOK JI0 TMa/ieka. 3a J1a ce MOCTUTHE Ta3H MO-BUCOKA I0XOHOCT, CTAaHIapTHUTE
OIIII cnenBa ga MoraT Aa U3MOJA3BAT MO-MAJIKO CTPOTM OTPAHUYECHUSI OTHOCHO
nopT(heTHUS PUCK, KaTO CPEAHONPETEINIEHUS MAaTYpUTET U CpeTHONpETEreHaTa

IPpOABIIKUTCIHOCT.

(41) CowraacHo unen 84 ot Jupextusa 2009/65/EO, nuuara, ynpasissamy PIII, kouto ca
[NKUIILK, nmat Bb3MOXHOCT BPEMEHHO J1a IIPEYCTAHOBAT OTKYIIyBaHMATA B
M3KJIFOYUTETHH CITy4Yau, KoraTo o0cTosiTeNicTBaTa Hanmarat ToBa. ChritacHo ujieH 16 ot
Hupextusa 2011/61/EC u B unen 47 ot [Jenerupan perinament (EC) Ne 231/2013 na
KOMI/ICI/IﬂTal, nuuara, ynpasisiBaimu I, kouro ca AUD, morar na u3non3pat
CHEIMaIHA MEPKH 32 KOPUTHPAHE Ha CUTYyaIlHsITa B CIy4yail Ha HEJTMKBUIHOCT HA aKTUBUTE

Ha GOHJIOBETE.

Henerupan perimament (EC) Ne 231/2013 na Komucusita ot 19 nekemspu 2012 1. 3a
nombiBane Ha upextusa 2011/61/EC na EBponeiickus mapiamenT u Ha ChBeTa 1Mo
OTHOIIICHHE Ha OCBOOOX/TaBaHUTA, OOIIUTE yCIOBHUS BHB BPh3Ka C ICWHOCTTA,
JENO3UTapuTe, IUBbPHUIKA, Mpo3padHocTTa U Haa3opa (OB L 83, 22.3.2013 ., cTp. 1).
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(42)

3a ocurypsiBaHe Ha TIOAXOAIIO yrpapieHue Ha agukBuaHoctTa OIIII ciaexsa ga ycTaHOBST
CTaOWJTHY MOJMTUKH U MIPOLEAYPH, 3a J1a OTIO3HASAT CBoUTE MHBecTUTOpH. [lonutukure,
KouTo nuieTo, ynpasisasaiio OIIII BeBexa, cienBa 1a IOMOTHAT 3a ONO3HABAHE Ha
nHBecTuTOopckara 6as3a Ha OIIII, Taka ye na MoraT na ObIAT NPEABUKAAHN TOJIEMH 110
obeM uckanus 3a orkymyBanus. C men @III1 na He ce cObcka ¢ BHE3aIMHU MaCOBH
OTKYITyBaHUs, 0COOCHO BHIMAHHE CJIC/IBA J]a C€ OOBPHE HA TOJICMHUTE HHBECTUTOPH,
MPECTABISABAIIN 3HAYUTEEH 11 OT akTuBUTe Ha DIIII, kKaTO HampuMep MHBECTUTOD,
YUUTO JIJ1 € TIO-TOJIAM OT JieJla Ha aKTUBUTE C THEBEH Najaex. Jlunero, ynpasisBanio
OIIII, cnenBa, KOrato € Bb3MOXKHO, 1a TPOYYH HETOBUTE MHBECTUTOPH, TIOPH aKO TE ca

npeaAcCTaBIsIBaHU OT CMCTKU HA YII'BJIHOMOIICHU JIMIIA, ITOPTAJIN WKW APYTH HCIIPCKU

KYITyBauHu.
(43) Kato gacT ot BHMMaTenHOTO yripaBieHnue Ha pucka OIIII ciexpa mone nBa MbTH TOIUITHO
Jla U3BbpIIBA cTpec TecToBe. Korato B pe3yJsiTar OT CTpec TECTOBETE CE YCTAHOBAT

cnaboctu, ot aureto, ynpasisaBamio PIII1, ce oyakBa na mpeanpueMe IeUCTBHS C IIEIT 1a
ce 3acuiu ycroiunBoctra Ha OIIII.
PE-CONS 59/1/16 REV 1 20

BG



(44) C uen ga ce oTpa3u JEHCTBUTETHATA CTOMHOCT HA aKTUBUTE, U3IOJI3BAHETO HA OLICHKA TIO
Ma3apHU 1IEHHU ciiesiBa Ja ObJe MPeAnoYUTaHusAT METO] Ha olleHsBaHe. Jlutero,
ynpasisBauo OIIII, cneasa qa He Moe Ja U3I0I3BA OLEHKA 110 MOAEII, KOraTo OL€HKaTa
10 TIa3apHU LIEHU OCUTYPsIBa HAJEXK/IHA CTOMHOCT Ha aKTUBA, ThI KAaTO MPH OLEHKATa 10
MO/IEJ CHIIECTBYBA BEPOSTHOCT MOJIyUYeHAaTa OLIEHKA /14 € II0-HETOYHA. AKTUBH KaToO
IbpKABHUTE U OOLIMHCKUTE CHKPOBUIIIHU OOHOBE, CPEJHOCPOUYHUTE UIIN KPATKOCPOUHHUTE
oOJuraluy ca B o-rojisMara CH 4acT aKTHBH, 3@ KOUTO CE 04aKBa CTOMHOCTTA CIIOPE]
OLICHKAaTa I10 Ma3apHu LEHU Aa € HajaexaHa. [Ipu oneHka Ha ThPrOBCKU LIEHHU KHMKA WU
Jeno3uTHU cepTudukaTy nuneto, ynpasmsisamo OIIII, ciensa qa nposepu ganu
BTOPUYHUAT Ma3ap MperocTaBs TOYHA LieHa. Cunra ce, ue U npeajiaraHara oT eMUTEHTa
1[eHa 32 00paTHO M3KYITyBaHE MpeACTaBiIsIBa J0Opa OLEHKA 32 CTOMHOCTTA Ha ThPrOBCKaTa
LIEHHA KHUTA. 32 HAKOU aKTHBU MOKE MTOPaJU ChLUIHOCTTA UM JIa ObJIE MO-TPYAHO
OLICHSBAHETO MO Ma3apHH LIE€HU, HAalpUMep HIKOU N3BBHOOPCOBU JIEPUBATH, KOUTO C€
THpPryBaT B Majku o0eMu. KoraTo ciayyasT € TakbB U OLIEHKATa IO Ma3apHu [IEHH He
MPEeA0CTaBs HaJIeK/IHA CTOMHOCT Ha aKTUBUTE, JINLIETO, yrnpasisBaio PIIII, ciensa na
OIIpEEIN CIpaBeIMBa CTOMHOCT HAa ChOTBETHUS aKTHUB, KaTO U3I10JI3Ba OLIEHKATA 110
MOJIE — HanpuMep auuero, ynpasisasaiio PIII, cneasa na n3nosissa nazapHu 1aHHH,
KaTo I0XOAHOCTTa Ha CPaBHUMH €MHUCHUU U CPAaBHUMU EMUTEHTH, WIM JUCKOHTHpPAHE Ha
MapUYHUTE MOTOLM Ha akTuBa. OIeHKaTa 110 MOJIEN U3M0I3Ba (PMHAHCOBH MOJEIHU 32
ompezelisiHe Ha CTIpaBeJIuBaTa CTOMHOCT Ha AasieH akTuB. [lomoOHu Monmenu Morar
Hanpumep aa obaat paspadorenu ot camusi OIIII, nnu OIIII moxe ga n3non3Ba

ChbIICCTBYBAIIX MOACIIN OT BbHIITHHA CyGGKTI/I, HalmpuMep TbproBUU HA JAaHHU.

(45) ®IIII ¢ mocrosuna HCA, nHBecTHpaliy B Ibp>KaBHU ABJITOBU HHCTPYMEHTH, UMAT 3a 1IeJl
3amas3BaHE Ha KaluTajga Ha HHBECTULMUTE, KATO ChIIEBPEMEHHO TapaHTHPAT BUCOKA
crerneH Ha JUKBUAHOCT. [To-romsimara wact ot ®DIIII ¢ nocrosuna HCA, nuBectupaniu B
IbpKaBHU IBIT0BU MHCTpyMeHTH, uMaT HCA Ha 151 nnm akius, onpeeneHa HapuMep
Ha | EUR, 1 USD nmu 1 GBP, xoraro paznpenensart noxona Ha nuHBectutopute. pyru
@IIII ¢ mocrossuHa HCA, nHBECTHpaIM B AbP>KAaBHU IBJITOBU HHCTPYMEHTH, PUOABAT
noxona kbM HCA Ha ¢onJa, KaTo ChIIEBPEMEHHO 3ara3BaT HEMPOMEHEHA MTpUChLIaTa

CTOMHOCT Ha aKTHBA.

PE-CONS 59/1/16 REV 1 21
BG



(46)

(47)

(48)

C ornen Ha ocobenoctute Ha PIIII ¢ mocrosuna HCA, nHBecTHpaly B 1bp>KkaBHU
nBIroBU HHCTpYMEeHTH, 1 Ha DIIIT cve cnabo mpomennuBa HCA, cienBa cbimo Taka Te 1a
MoraT Jia U3M0JI3BaT U MEKAYHAPOIHO IPU3HATUS METOJI HA aMOPTH3UpaHaTa CTOMHOCT,
KaKTO € OIpeieIeH B MeXKAyHapOIHUTE CYETOBOJHH CTaHIapTH, pueTu oT Chro3a 3a
olnpezeneHu akTuBU. HezaBucumo oT TOBa, 3a LIEJIUTE HA OCUTYPsSIBAHE HA TOCTOSTHEH
MOHHUTOPHHT Ha paznukara Mmexy nocrosHHata HCA nHa nsan v akuus u HCA Ha nan
nnu akiust, GIIIT ¢ nocrostnna HCA, nHBecTupaiiy B Abp>KaBHU IBJITOBH HHCTPYMEHTH, U
OIIIT cwe cmabo npomennua HCA crnenBa chIlo Taka ga M3YUCIISIBAT CTOMHOCTTA Ha

AKTUBUTC CU Bb3 OCHOBA Ha OILICHKATA 110 IIa3apHU HCHU WJIK Ha OLICHKATAa 110 MOACIIL.

Toii kato OIIII cnenpa na my6mukyBa HCA, KoATO O0Tpa3siBa BCHYKH JIBIKCHUS B
CTOMHOCTTa Ha HETOBUTE aKTUBH, myonukyBanata HCA cienBa na ce 3akpbIiist HAH-MHOTO
110 Hal-Ou3Kws 0a3MCEH MYyHKT W HETOB eKBUBaeHT. CriefoBarenHo, koraro HCA e
myOJIMKyBaHa B omnpeienieHa BanyTta, Harpumep 1 EUR, croiiHocTTa ciienBa a ce mpoMeHst
Ha Bceku 0,0001 EUR. ITpu HCA B pa3mep Ha 100 EUR cToitHocTTa cneaBa na ce
npomens Ha Bceku 0,01 EUR. Ocsen ToBa, ako @I e @I ¢ nocrosinna HCA,
MHBECTHpAIL B IbPKABHU JbITOBU UHCTpyMeHTH, win PIIII cbe cnabo mpomennusa HCA,
TOM cieBa fa Moxe 1a myonukyBa nmoctossuaata HCA u pasnukara MexaIy IOCTOsITHHATA
HCA u HCA. B T0o31 ciyyaii nocrosinnata HCA ce uzuucnsBa upe3 3akpbrisine Ha HCA

kbM Hail-Omu3kust 1ieHT 32 HCA ot 1 EUR (Besika mpomsina ot 0,01 EUR).

3a 1a MOXKe€ J1a € OTPaHUYU €BEHTYaJIHOTO OTKYIyBaHE Ha AJIOBE U aKIIUH OT
WHBECTUTOPU B MOMEHTH, KOTAaTO € HAJIUIIE MHOTO roJisiMa HecTaOMITHOCT Ha nasapa, OIIIIT
¢ nocrossHHa HCA, uHBecTHpaIy B Ibp>KaBHU IbITOBU HHCTpyMeHTH, U PIIII cbe cnabo
npomersinBa HCA cnenBa na BbBeIaT pa3nopei0u 3a TaKCH 3a JIMKBUIHOCT U
OTpaHUYECHUS 332 OTKYITyBaHe, 32 J]a CE€ OCUTYPH 3alllUTaTa Ha MHBECTUTOPUTE U J1a HE Ce
JIOIyCKa ,,CTapTOBO MpeaAuMCTBO . Takcara 3a TMKBUIHOCT CJIEJBA aICKBATHO /1a OTpa3siBa
pasxoaute Ha OIIII 3a mocTurane Ha TMKBUAHOCT U clie/iBa J1a He ObJe paBHOCHUITHA HA
HakazaTellHa TaKca, KoATo O KOMIeHCHpasa 3aryouTe, IOHECEHU OT APYTU UHBECTUTOPH

B pe3yJTaT Ha OTKYIIyBaHETO.
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Koraro na ®III1 6b11¢ ipe1ocTaBeHO BHHITHO (PHHAHCHPAHE C 1S 3arma3BaHe Ha
JMKBUIHOCTTA UM CTAOMIHOCTTA WJIM aKO MOJIIOMAaraHeTo BOJU Ha MPAKTUKA 10 TaKUBa
MOCTIeIUIIH, C€ YBeINYaBa PUCKBT OT pa3lpOCTpaHsIBaHe Ha MPOOIEMUTE MEXy CeKTopa
Ha ®IIIT u ocrananara yact Ha (UHAHCOBUS CEKTOP. TpPeTH CTpaHu, BKIIOUYUTEITHO
KPEIUTHU WHCTUTYIMHU, IPYTH (PUMHAHCOBU MHCTUTYIIMH WK IPAaBHU CYOEKTH B ChlIaTa
rpyna, kakto u PIIII, npegocrapsamy TakoBa NOAIIOMAaraHe, ca 3aMHTEPECOBAaHU OT TOBA
IIOpal NKOHOMHYECKH UHTEPEC B IPYKECTBOTO, yrpasisasamo OIIII, wim nopann
KEJIAaHUETO CH J1a ce N30erHe HaKbpHSIBAHE Ha pelyTaluaATa UM, aKo TIXHOTO UMe Oble
CBBp3aHo che 3aruianieHust oT gpanut OIII. Twit kKaTo Te3u TpeTu CTpaHU HE Ce aHTAKUPAT
BUHATd U3PHUYHO J1a OCUTYPSAT WIM FapaHTUPAT IIOAIIOMAraHeTo, ChIIECTBYBa HECUTYPHOCT
JlaJId TaKoBa MonoMarase e 0b1e npegocraBeHo, korato OIIII ce nyxaae ot Hero. [Ipu
T€3U 00CTOSITENICTBA YCIOBHOTO €CTECTBO HA MOJANOMAaraHeTo Ha CIIOHCOpa Ch3/aBa
HECUTYpPHOCT CpeJl yUaCTHHUIMTE Ha [1a3apa OTHOCHO TOBa, KOH 11 OHece 3aryouTe Ha
OIIII, korato Bb3HUKHAT TaKUBA. Ta3u HECUTYPHOCT MOKE J1a 3aCUIIA BEPOATHOCTTA OT
nsrerasHe Ha uBectutopure ot PIIIT B meproan Ha puHAHCOBA HECTAOMIIHOCT, KOraTo
Mo-roJIeMuTe (PUHAHCOBU PUCKOBE Ca Hali-BHU M Bb3HUKHAT OMACEHUS 32 ChbCTOSHUETO Ha
CIIOHCOPHTE M CITIOCOOHOCTTA MM Jia MIPEJOCTaBAT MoAroMarane 3a cBbp3anute ¢ Tax OIIIT.

[Topanu Te3u npuunHU BEHIIHOTO noanomarane Ha OIIII cienBa na Obae 3abpaHeHO.

[Ipenn na uaBectupar B najaex OIII1, uaBecTuTOpUTE ClieBa 1a OBIAT SICHO
nH(OpPMUpaAHU 1T TOH € KpaTKocpodeH uiau cranfapreH u naiu e OIII ¢ mocTosHHa
HCA, unBectupain B Abp>xaBHH 1bJar0BH HHCTpyMeHTH, DIIIT cbe cnabo npomennrBa
HCA wnu ®IIIT ¢ npomensiuBa HCA. 3a na ce n3dersHar HeonpaBIaHO BUCOKH OYaKBaHUS
OT UHBECTUTOPUTE, BB BCEKU PEKJIAMEH JOKYMEHT CJIEJIBA SICHO Aa ce mocouna, ye PIIII1
HE € MHBECTUIIMOHEH MEXaHU3bM C rapantupana aoxogHoct. @IIII cienBa chiio Taka
€XKECEIMUYHO JIa TIPEIOCTABAT U HAKOM JIPYTH JaHHU HA MHBECTUTOPHUTE, BKIIOUYUTEITHO
CTpYKTypaTa Ha Majexxure Ha noptdeiina, kpenuTHus npodui u noapodHoctu 3a 10-Te

Haii-ronemu noptgeiina na OIIII.
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B nmombiaHeHME KBM OTYUTAHETO, KOSTO BEYE CE M3HUCKBA chrilacHO nupektuu 2009/65/EO
nmu 2011/61/EC u 3a na ce rapanTupa, 4¢ KOMIETEHTHUTE OPTaHH ca B ChCTOSIHHE 1A
OTKpHUBAT, HAOIIOJaBaT U pearupar Ha prckoBete Ha na3apa Ha OIIII, ®IIII cnensa ga
JIOKJIa/IBaT Ha CBOMTE KOMIIETEHTHU OpPraHu MoApo0eH CIUChK ¢ 1aHHU oTHOCHO DIIII,
BKJIIOYMTEIHO B U xapakTepuctukute Ha DI, mokazaTenute Ha noprdeiina u
nH(popMalys 3a aKTUBUTE, AbpKaHU B opTdeiiina. KoMmnereHTHUTE OpraHu cieiBa Ja
cbOUpaT Te3U JaHHM I10 MOCJe0BaTeNIeH HauKH B 1enust Chio3 ¢ 11eJ1 HaTpyIBaHe Ha
BakHA MH(OpMaIus 3a OCHOBHH npomMeHu Ha nazapa Ha OIIII. C nen xa ce ynecHn
OOIIMAT aHaJIM3 Ha NOTEHIMAIHUTE Bb3AeHCTBH Ha na3apa Ha DIIII B Chro3a, Te3u JaHHU
cienBa Ja ce u3npaar Ha EBponelickus Hag30peH oprad (EBponencKust opra 3a LEeHHU
kamka u mazapu) (EOLKII), ce3ganen ¢ Permament (EC) Ne 1095/2010 na EBponelickus

1 o
napyiaMeHT 1 Ha CbBeTa , KOMTO ciieqiBa Aa ch3Jaje LeHTpaiHa 0a3a nanHu 3a OIIII.

Komnerentnusit opran Ha @IIII cnenpa na nposepssa nanu I e B cbcTossHME BUHATH
Jla CIia3Ba M3MCKBAHUATA HAa HACTOSIIHUS perjaMeHT. [lopaay ToBa Ha KOMIIETEHTHUTE
Oprasu cjienBa Ja ObAat MpeIoCTaBeHH BCHUKH MTPABOMOIIIHS 32 MPOBEXKIaHE HA HA30p U
pa3CH€IIBaHI/I$I, BKIIOUUTCJIHO BB3MOXXHOCTTA 1a HAaJIaraT onpeneneHI/I CAaHKIUHU 1 MepKI/I,
HEOO0XO0/IMMHU 32 YIPaXHIBAHETO HA (QYHKLIUUTE UM CHITIACHO HACTOSAIIMS periaMeHT. Te3un
MPaBOMOIIIMS CJIE/IBA JIa HE 3acATaT MPaBOMOIIUATA, KOUTO Ca B CHJIA ChIVIACHO JTUPEKTHUBH
2009/65/EO u 2011/61/EC. Komnerentnute opranu Ha [TKUTILK nmu AUD cneasa chino
Taka Jia MPOBEPAT ChOTBETCTBUETO C HOBHUTE MPaBHJIa HA BCUYKH CHIIECTBYBAIU KbM
MOMEHTA Ha BJIM3aHE B CHJIA HA HACTOSIIUS PETJaMeHT MPEANPHUSITH 32 KOJIEKTUBHO

MHBECTUPAHE, KOUTO UMaT xapakrepucrukure Ha OIIIT.

Pernament (EC) Ne 1095/2010 na EBponetickust mapnameHT 1 Ha CbBeTa OT 24 HOEMBpH
2010 r. 3a cp3maBane Ha EBpornelicku Haa3opeH opran (EBpomneiicku opraH 3a IEHHH KHUXa
U maszapm), 3a u3meHenue Ha Pemenue Ne 716/2009/EO u 3a otmsiHa Ha Pemenue
2009/77/EO na KomucusTa (OB L 331, 15.12.2010 r., ctp. 84).
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(53)

(54)

(35)

C e ga €€ YTOYHAT MO-HATAaThbIIHU TEXHUYCCKU CJICMCHTH HAa HACTOAIIUA PETJIaAMCHT, Ha
Komucusita cnenBa 1a 0b/1e JenerupaHo MpaBOMOIINETO J1a TpreMa akTOBE B
cpoTBeTcTBUE ¢ wieH 290 ot [loroBopa 3a GpyHKIMOHUpaHeTO HAa EBponelickus chro3
(ADPEC) BBB Bpb3Ka C BbBEXkAAHETO Ha MpenpaTka KbM KPUTEPUUTE 3a UICHTU(DUIPAHE
Ha OIIC cexropuTH3anuu 1 3a 00€3MeYeHN C aKTUBU ThPrOBCKH LIEHHU KHUXa — TI0
OTHOIICHHEC Ha ONPCACIAHC Ha JIMKBUAHOCTTA U KOJIMYCCTBCHUTC U KAYCCTBCHUTC
HU3HUCKBAHHUA 3a KPEAUTHOTO Ka4CCTBO, ITPHUIIOKUMHU KbM aKTUBUTC, U BbB BPb3Ka C
YTOUHSIBAHETO HAa KPUTEPHHTE 3a OLIEHKA HA KPEAUTHOTO KadecTBO. OT ocoOeHa BayKHOCT €
10 BpEMe Ha MMOJrOTBHUTENHATa cH padoTta KoMucusra na nmpoBeie moaxoasm
KOHCYJITallH, BKIIFOYUTCIIHO Ha CKCIICPTHO PABHUIIIEC, U TC3U KOHCYJITAllUU J1a 6’b,Z[aT
NpOBCACHU B CHbOTBCTCTBUC C IPUHIIUIINTEC, 3aJI0KCHU B MG)KILYI/IHCTI/ITYLII/IOH&HHOTO
criopasymenue ot 13 ampui 2016 r. 3a 10-106po 3aKk0HOTBOpUecTBO . [To-Crienuanso, ¢
IeJT OCUTYPsIBaHE HA PAaBHO YYacTHE B ITOJrOTOBKAaTa HA JAEJICTHPAHNTE aKTOBE,
EBporneiickusar mapaameHT n ChBETHT IOJTydaBaT BCHYKH JOKYMEHTH €HOBPEMEHHO C
EKCIIEPTUTE OT IbPKABUTE WICHKH KaTO TEXHUTE EKCIIEPTH IOJTydaBaT CHCTEMaTHYHO
AOCTHII A0 3aCCAaHUsATAa HAa CKCIICPTHUTC I'pylIn HA KOMI/ICI/I}ITa, 3aHMMaBaliu c€ C

MOATOTOBKATAa HAa ACJICTUPAHUTC aKTOBC.

Ha Komucusita cienpa cbio Taka aa ObaaT Npe10CTaBEHU TPABOMOIIIHS J1a TpueMa
TEXHUYECKU CTAHAAPTH 3a U3II'BJIHEHUE YPE3 aKTOBE 3a U3II'BIHEHUE ChIIIACHO wieH 291
J®EC u B crorBercTBUE ¢ uieH 15 ot Pernmament (EC) Ne 1095/2010. Ha EOLIKII cnena
Jla ce BB3JIOKHU J]a U3TOTBU U JIa ipeacTaBu Ha KoMucusaTa IpoeKTH Ha TEXHUUECKH
CTaHJapTH 32 U3IBIIHEHUE BB BpBh3Ka ¢ 0Opasela 3a OTYUTaHE MPeJT KOMIIETCHTHHUTE

opranu, chabpxkam uHpopmanus 3a OIIIT.

EOLIKII cnenBa na Moxe J1a ynpakHsiBa BbB Bpb3Ka C HACTOSIILINS PErJIaMEHT BCUYKU
MPaBOMOIIIHSI, KOUTO ca My IpeIoCcTaBeHH 1o cwiara Ha qupektuBu 2009/65/EO u
2011/61/EC. Ha Hero e moBepeHO U pa3pabOTBAaHETO HA MPOEKTH Ha TEXHUYECKH

CTaHAApTH 3a U3II'bJIHCHUC.

1

OB L 123,12.5.2016 r., cTp. 1.
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(56) B cpok 110 ... [meT roauHu clieq AaTaTta Ha BIIM3aHE B CUJla HA HACTOALLIHUS PETJIAMEHT |
Komucusita cienBa 1a M3BbpIIM MpeETIie]] Ha HACTOSAIIUS peryiaMeHT. To3u Mperiie] cienBa
Jla ©Ma TIPEIBUI HATPyTaHUs OTUT NP MPUJIATaHETO Ha HACTOAIIUS PETJIAMEHT U Ja
aHaJIM3Upa NOCIEANIMTE B pa3IMYHU UKOHOMUYECKH acniekTH, cBbp3anu ¢ OIIII. Toi
cje/Ba J1a UMa MpEeABU U Bb3aelcTBHETO BbpXy nHBectutopute, OIIII u nuuara,
ynpasisBau @I, B Cero3a. Toii creaBa ChIIoO Taka Jia U3BBPILIN OIIEHKA Ha POJIATA,
kosto OIIII urpast npu 3aKynyBaHETO HA IBJITOBU UHCTPYMEHTH, EMUTHUPAHU WUITU
rapaHTUPAHU OT JbPKABUTE WICHKH, KATO C€ B3EMAT NPEIBU CICIIH(PHUIHUTE
XapaKTEPUCTUKU HA TE3W IBITOBH HHCTPYMEHTH, C OTJIe] Ha (aKTa, ye Te UTpasT
YKU3HCHOBa)KHA POJISI TpU (PMHAHCUPAHETO Ha AbpKaBUTe WieHKH. OCBEH TOBA MPETIEAbT
clenBa Ja B3eMe MpeaBu J0KIaaa, mocoueH B uieH 509, maparpad 3 ot Pernament (EC)
Ne 575/2013 na EBporneiickus mapiaMeHT U Ha C’bBeTal, BB31EHCTBUETO HA HACTOSIIIIUS
periaMeHT BbpXY KPaTKOCPOUHUTE (GUHAHCOBHU TA3apu M PA3BUTHUETO HA HOpMATHUBHATA
ypenda Ha MeXIyHapOJIHO paBHHUIIE. B Cpok /10 ... [IeT TOuHY clie/ 1aTaTa Ha BIU3aHE B
cuia Ha Hactosus pernament| Komucusta cineasa qa npenctaBu TOKIa OTHOCHO
BB3MOXKHOCTTA 33 YCTaHOBsIBaHE HAa KBOTa OT 80 % MO OTHOIIIEHNE HA JbPKABHUTE
IBITOBY MHCTpYMEHTH Ha EC, Thi KaTo M3/1aBaHETO HA KPATKOCPOUYHH IBPIKABHU ABJITOBU
unctpymeHTu Ha EC ce ypexna ot npaBoto Ha Chro3a, KOETO CIE0BATEIHO ONIpaB/laBa,
OT IJIeIHAa TOYKA Ha MPYICHIIUATHUS HAJ30D, MpedepeHIInaIHO TpeTUPaHe B CPaBHEHHUE C
J'BJITOBUTE UHCTPYMEHTH Ha IbpkaBu U3BbH EC. IIpenBun HacTosAIIMS HEAOCTUT Ha
KpaTKOCPOYHH IbP>KaBHU ABJITOBU MHCTpyMeHTHU Ha EC 1 HecUurypHoCTTa IO OTHOIIICHHE
Ha pa3BuTHEeTO Ha HOBOCH3aaneHuTe DIl che cnabo npomennua HCA, Komucusita
cJIe/IBa J1a U3BBPILHU MPETJie]l Ha Bb3MOXKHOCTTA 32 yCTaHOBsIBaHE Ha KBOTa OT 80 % 1o
OTHOIIIEHUE Ha AbPKABHUTE IBITOBU MHCTpYMeHTH Ha EC B CpoK /10 ... [[I€T TOUHU el
JlaTaTa Ha BIM3aHE B CHUJIA HA HACTOSIIIMS PErJIAMEHT |, BKIIOUUTEIHO OIIEHKa M0 BhIIPOca
nanu MozensT Ha OIIII cve cnabo nmpomennuBa HCA ce e mpeBbpHal B OAXOASIIA
antepHatuBa Ha QIIII ¢ nocrosnna HCA, nHBecTHpamiy B IbJIrOBH UHCTPYMEHTH Ha

nbpxkaBu u3BbH EC.

Pernament (EC) Ne 575/2013 na EBponeiickust napnament u Ha CbBeta ot 26 ronu 2013 1.
OTHOCHO NPYACHLUUAIHUTE N3UCKBAHUSA 3a KPEJUTHUTE UHCTUTYLIMM U UHBECTULIMOHHUTE
nocpeaHuIM 1 3a u3Menenue Ha Pernmament (EC) Ne 648/2012 (OB L 176, 27.6.2013 r.,

ctp. 1).
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(57) Hosute enquann npasuna otHocHO DIIII, npenBuaeHn B HACTOSIIUS PETJIAMEHT, CIEABA J1a
ca B croTBeTcTBUE ¢ JlupekTua 95/46/EO na EBpomneiickus nmapiaMeHT U Ha Coeera' nc

Permament (EO) Ne 45/2001 na EBpomneiickust mapiameHT i Ha ChBera’,

(58) JIOKOJIKOTO LENIUTE HA HACTOSIINS PETJIAMEHT, @ UMEHHO Ja C€ OCUTYPSAT €IMHHU
IpYASHIMAIHN U3UCKBAHMSI, N3UCKBAHUA 32 YIIPaBJICHHUE U IPO3PAvYHOCT, IPHIIOKUMH 32
®IIIT B Chro3a, KaTo CHIICBPEMEHHO CE€ OTYETE HEOOXOAMMOCTTA OT OaJaHC MEKIY
curypHoctTa 1 HajnexaHoctTa Ha DIII u edekTnBHOTO QDYHKIIMOHMpPAHE HA TTAPUIHUTE
na3apy U pa3xoAuTe 3a pa3IMUHUTE 3aMHTEPECOBAHU CTPAHU, HE Morar Ja ObJaT
MOCTUTHATH B OCTaThYHA CTEIEH OT JIbPXKaBUTE WICHKH, a IOPaIu TEXHUs 00XBaT U
MOCTIeIUIN, MOTaT Ja ObJIaT 1Mo-100pe MOCTUTHATH Ha paBHUILETO Ha Cbro3a, ChIO3BT
MOJKE J1a IpUeMe MEPKH B ChOTBETCTBUE C MMPUHLUIIA HA CYOCUIUAPHOCT, YPEICH B UJIeH 5
ot /loroBopa 3a EBponeiickus cpr03. B ChOTBETCTBHE ¢ IPUHIMIIA HA TIPOITOPIMOHAIHOCT,
YCTQHOBEH B IIOCOUYECHMS WJIEH, HACTOSIIUAT PEriaMeHT He HaJAXBbPIIsl HEOOXO0AUMOTO 3a

IIOCTHUI'aHC Ha TC3H LICJIN.

(59) Hosute enquunn npasuna otHocHo PIIII, npeaBuacHN B HACTOSAIUSA PETJIAMEHT, 3a4UTaT
OCHOBHUTE MpaBa U CHOIIOAABAT IPUHIIUITUTE, TIPU3HATH MO-CIICIIUAIHO OT XapTaTa Ha
OCHOBHUTE TIpaBa Ha EBpONeiicKus ChI03 U MO-CHEIMATHO 3aIUTaTa Ha TOTPEOUTEIUTE,
cBo0OOIaTa Ha CTOMAHCKAaTa MHUIIMATHBA U 3alllATaTa Ha JIMYHUTE naHHu. HoBuTe equHHN

npasuia oTHocHO DIIIT cnena na ce mpuiiarat B CbOTBETCTBUE C TE3H MpaBa U MPUHIIUIIH,

IMPUEXA HACTOAIIWA PETJTAMEHT:

HupextuBa 95/46/EO na EBponelickus napiameHT 1 Ha CbBerta oT 24 okToMBpH 1995 1. 32
3aniTa Ha (pU3nYecKuTe JIMa Mpu 00paboTBAaHETO HA JIMYHU JIaHHH U 32 CBOOOTHOTO
neuxkenne Ha Te3u aannu (OB L 281, 23.11.1995 r., c1p. 31).

Pernament (EO) Ne 45/2001 na EBpomneiickust mapnament u Ha CbBeta ot 18 nekeMBpH
2000 r. OTHOCHO 3aIMTaTa Ha JIMIATa [0 OTHOIIIEHHWE Ha 00paboTKaTa Ha JIMYHU JaHHU OT

I/IHCTI/ITYI_[I/II/I nu OpI‘aHI/I Ha OGH.[HOCTTa " 3a CBOGOI[HOTO JBUXKCHUEC HAa TAKMBA JaHHHNU
(OB LS, 12.1.2001 r., ctp. 1).
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I'nmaBal

OO01mu pasnopendou

Ynen |

Ilpeomem u ooxeam

1. C HacrosmMs perjiaMeHT ce OMpeesaT npaBuiIaTa 3a GOHAOBETE Ha MAPUYHU TTa3apu
(PIIIT), ycraHOBeHH, yHpaBIsiBaHU WX Mpeaaraiy Ha mazapa B Cbio3a, OTHOCHO
(hMHAHCOBHUTE MHCTPYMEHTH, B KOUTO MOke fa naBectupa aaaeH OIIII, noprdeiina Ha
®IIII, ouensaBaneTo Ha akTuBUTE HAa DIIII, KaKTO M U3HUCKBAaHUATA 32 OTYUTAHE 11O

otHomenune Ha OIIII.

HaCTOHHII/IHT PEriIaMCHT CC IIpuJiara 1o OTHOMCHUC HA MPEATIPUATHA 3a KOJICKTUBHO

WHBECTHUPAHE:

a)  3a KOWUTO ce M3MCKBa M3/laBaHeTo Ha paspemienue karo [IKUIILK nnmm kouro ca
MOJIYYWJIM pa3penieHue 3a ynpaxssaBane Ha aeitHoct kato [IKUIILK cbernacuo

Hupextusa 2009/65/EO unu xouto ca AUD cwrinacuo Jupekrusa 2011/61/EC;
0) KOWTO MHBECTHpPAT B KPAaTKOCPOYHH aKTUBH; U

B)  KOWTO MMAaT M3KIIFOUUTEIHU WU OOIIH IIEJIH JIa TIpeiaraT 10X0HOCT,
CHOTBETCTBAIIA HA JIMXBEHHUTE MPOIICHTH HAa TTAPUYHUS 11a3ap WK Ja 3ara3saT

CTOMHOCTTA HAa UHBECTUIIMSATA.

2. I['bp)KaBI/ITe YICHKHW HC BbBCKAAT JOIMIBJIHUTCIIHU U3UCKBAHUA B YpCACHAaTa C HACTOAIIUA

periaMeHT o6JIacT.
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Ynen 2

Onpedenenus

3a LEJINUTC HAa HACTOALIIUA PETIIAMCHT CC IpuJiarat CJICAHUTC ONIPCACIICHUA:

1))

2)

3)

4)

S)

,» KPATKOCPOYHU aKTUBH' O3HAYaBa (1)I/IH8.HCOBI/I AKTHUBU C OCTATHYCH CPOK 0 ITaJicKa HE

MHO-IBJIBI OT ABE F'OJIMHH;

,»AHCTPYMEHTH Ha ITAPUYHUSA ITa3ap‘* 03Ha4YaBa MHCTPYMEHTH Ha MApUYHUSA [1a3ap ChIVIACHO
orpezaesieHueTo B WwieH 2, maparpad 1, Oyksa o) ot Jupekrusa 2009/65/EO u

WHCTPYMEHTH, moco4eHu B uiieH 3 ot Jupektuna 2007/16/EO na Komucusita';

,,TIPEXBBPIIMMH [ICHHU KHIKA' 03HA4aBa MPEXBBPIUMH [IEHHU KHIUXKA ChIIIACHO
OTIpeIeIeHNeTOo B WwieH 2, maparpad 1, 6yksa H) ot Jupextusa 2009/65/EO u

WHCTPYMEHTH, IOCOUeHH B wieH 2, naparpad 1 or Aupextusa 2007/16/EO;

,,pETIO CTIOpa3yMeHHe  03HaYaBa CIIOpa3yMEHHUe, IPU KOSTO €IHATa CTpaHa MPEeXBBPII Ha
KOHTpPAreHT IICHHU KHIYKA WJTM TIPaBa, CBbP3aHM C TAX, KaTO Ce 3aIb/DKaBa Jla TH U3KYIH
o0paTHO Ha ompeJesicHa IieHa Ha ObJIela 1aTa, KOSITO € ONpeIecHa HiTd MPEACTOH J1a

ObJe ompeeseHa;

,,OOpaTHO pero cropa3yMeHue"* 03HadyaBa CriopasyMeHHe, IIPU KOETO €HaTa CTpaHa
MoJTy4yaBa OT KOHTPAreHT [IEHHU KHIDKA WU MpaBa, CBbP3aHU C IPABO Ha COOCTBEHOCT WIIH
C IpyTH IpaBa BbPXY TSX, KaTO ce 3a7bJKaBa J1a T'M IpoJiajie 0OpaTHO Ha OIpeseieHa

IleHa Ha OBbJIelna Jiata, KOSITO € ONpe/IeIeHa Wi MPEICTOM J1a ObJIe ONpeieiicHa,

Hupextusa 2007/16/EO na Komucusita ot 19 mapt 2007 r. 3a u3nbiHeHue Ha Jlupexktusa
85/611/EMO na CbBeTa OTHOCHO KOOPAMHUPAHETO Ha 3aKOHOBHTE, ITOI3aKOHOBUTE U
a/IMAHUCTPATUBHUTE pa3nope 0y OTHOCHO MPEANPHUTHATA 32 KOJEKTUBHO MHBECTUPAHE B
npexsbpianMu eHHH kHka (IIKMUIIKI]) BB Bpb3Ka ¢ U3SCHABAHETO HA HAKOU
onpenenenus (OB L 79, 20.3.2007 r., ctp. 11).
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6)

7)

8)

9)

10)

11)

,[IPEIOCTABSIHE HA LICHHU KHWXA Ha3aeM ™ U ,,[I0JIy4YaBaHe Ha IEHHHU KHIKA Ha3aem*
O3Hay4aBa CAECJIKH, PU KOUTO €HA UHCTUTYLIMS UM HEUHUAT KOHTPAreHT MPEXBbPIIAT
LIEHHU KHUXa, KaTO 3a€MOIIOy4aTelsAT T0eMa 33 IbJKEHUETO J]a BbPHE €KBUBAJICHTHU
LIEHHU KHUKa Ha ObJIeNIa JaTa WU MPU TOUCKBAaHE OT MPEXBBPIUTENS, KaTO Ta3u CAENKa
ce Hapuua ,,[IpeJ0CTaBsIHE Ha IIEHHU KHIKA Ha3aeM** 32 MHCTUTYLUATA, IPEXBbPIIsIIa
LICHHUTE KHUXA, U ,,B3€MaHE HA LICHHU KHI>KAa Ha3aeM* 3a MHCTUTYLIUATA, HA KOSTO T€ CE

MIPEXBBPIIAT;

,»,CEKIOPUTH3AUS * 03HaUYaBa CEKIOPUTHU3AIIMS, KAaKTO € OompeeieHa B WwieH 4, maparpad 1,

touka 61 ot Permament (EC) Ne 575/2013;

,,OLIEHKa I10 Ma3apHU LIEHU 03HayaBa OLIEHKA Ha MO3UIMUTE 110 JIECHO JOCTBHIIHY LIEHU Ha
3aTBapsiHe, HH(OpMAIUs 32 KOUTO € MOJyuyeHa OT He3aBUCUM M3TOYHUK, BKIFOUUTEIIHO
OOpCOBH LIEHU, LIEHU OT CUCTEMH 3a Ma3apHa HH(GOpMaLUs WIH KOTUPOBKH, IPEIOCTABEHU

OT HSIKOJIKO HE3aBUCHMH OPOKEpH C 100pa pemyTaius;

,,OIICHKA 110 MOJISJI"* 03HAYaBa BCSIKa OIIEHKA, KOSATO Ce ChIIOCTaBs ¢ OCHYMapK,

CKCTpanoJjmmpa €€ U €€ U34YUCJIABA 110 APpYT HAYUH Bb3 OCHOBA HA JAHHU 3a I1a3apa,

,»METOJI Ha aMOpPTU3HUpaHaTa CTOMHOCT® 03HauaBa METO/J] Ha OLICHSIBaHE, IPU KOUTO 1ieHaTa
3a MpuaA0OMBaHe HA JaJICH aKTUB C€ KOPUTHPA C TUIATEHUTE MPEMUU WU OTCTHIIKHU J10

naacxka.

»®@IIII ¢ mocTosTHHA HETHA CTOMHOCT HA aKTUBUTE, MHBECTUPAILl B AbP>KABHU TbITOBH
nHctpyMeHTH * iy ,,PIIII ¢ nocrossnaa HCA, naBecTHpall B JbpKaBHU IBITOBU

MHCTpYyMeHTH o3HavyaBa OIIII:

a)  KOWTO MMa 3a IIeJ] JIa MOAIbp>Ka HEMPOMEHEHA HETHATA CTOMHOCT Ha aKTUBUTE

(HCA) na gsut unum akuus;

0) IpH KOWTO MPUXOABT BbB (DOHAA CE€ HAUUCISBA €KETHEBHO U MOXKE J1a Oble
U3IUIaTEeH Ha MHBECTUTOPA WM Ja C€ U3I0JI3Ba 3a KyIIyBaHETO Ha I10BEYE AAJI0BE

WM aKIIUK BbB (DOH/IA;
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12)

13)

14)

15)

16)

17)

B)  IpU KOMTO aKTUBUTE MO MPUHIIUII CE OLEHSABAT 10 METO/1a Ha
aMmopTHu3upaHaTacToOMHOCT U TipH KoiiTo HCA ce 3akpbriist 10 Hal-OJIM3Kus

IMPOLCHTCH NYHKT WJIKX HCTOBATa paBHOCTOﬁHOCT BBbB BaJlyTHU CAUHUIH, U

I)  KOiTo uHBecTHpa Hal-Manko 99,5% OT cBOMTE aKTUBH B HHCTPYMEHTH, IOCOUEHH B
wieH 17, nmaparpad 7, B 00paTHU perno cropa3yMeHusi, 00e3MeYeHH C IbpPKaBEeH

JUBJIT, TIOCOYEHU B WieH 17, maparpad 7 v B mapuvyHHU CPEJICTBA;

,»@IIII cbe cmabo mpoMeHnMBa HeTHA CTOMHOCT Ha akTuBUTE™ MK ,, DI cbe cnado
npomensinBa HCA* o3nauaBa ®IIII, koiiTo cra3Ba cienUaIHUTE U3UCKBaHUSA, IOCOYEHH B

ynenoBe 29, 30 u 32 u B unen 33, naparpad 2, Oyksa 0);

,»@IIIT ¢ mpoMeHMBa HETHA cTOMHOCT Ha aktuBuTe™ win ,,OIIIT ¢ mpomennusa HCA*
o3"auapa OIIII, koiiTo ca3Ba CIICIIUAIHUTE H3UCKBAHUS, IIOCOUCHU B wiecHOBE 29 u 30 u B

uied 33, maparpad 1;

,kparkocpoueH DIII* o3nauaBa DIIII, kolTO MHBECTHpPA B TOITYCTUMHU UHCTPYMEHTH Ha
Mapu4HUs nasap, nocodeHu B wieH 10, maparpad 1, u € 00Bbp3aH OT nMpaBuiIaTa OTHOCHO

noprgeiina, MOCOYCHH B WieH 24;

»cTannapteH OIIIT* o3nauasa PIIII, koiiTo MHBECTHpPA B IOILyCTUMU UHCTPYMEHTH Ha
napu4yHMA na3ap, nocouenu B wieH 10, maparpadu 1 u 2, u e 0OBbp3aH OT MpaBUIaTa

OTHOCHO NopT¢eiina, MOCOYEHH B WIEH 25;

,»KpeIUTHA UHCTUTYLUS O3HaYaBa KPEAUTHA HHCTUTYIUS CHITIACHO OIpe/IeTICHUETO Ha

yiieH 4, naparpa¢ 1, Touka 1 ot Permament (EC) Ne 575/2013;
,koMrieTeHTeH oprad Ha OIII* o3HauaBa:

a)  3a [IKUIILK — KOMIIETEHTHUAT OpraH Ha IbprKaBaTa 4jeHKa IO IPOU3X0/l Ha

[MKUTIILIK, onpeneneH B choTBeTCTBHE ¢ WieH 97 ot JIupextura 2009/65/EQO;
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18)

19)

20)

21)

6) 3a AU® ot EC — koMIIeTeHTHUAT OpraH Ha JIbpKaBaTa 4JeHKa IO IIPOU3X0/1 Ha

AW®D, onpenenen B wieH 4, maparpad 1, 6yksa m) ot Jupexruna 2011/61/EC;
B) 3a AU® ot TpeTa appikaBa KOWTO U 1a € OT CICIHUTE OPTaHu:

1)  KOMIIETEHTHHUSAT OpraH Ha JbpkaBaTa ujieHKa, B KosiTo A® ot TpeTa apprkaBa

ce npejyiara 6e3 macrnopT Ha naszapa B Cpro3a;

11)  xommereHTHUAT opraH Ha JIVAU® ot EC, koero ynpasnsisa AUD ot Tpeta
IbpxaBa, korato AU® ot Tpera abpkaBa ce Ipesara ¢ nacnopT Ha nasapa B

Chro3a WM He ce npejjara Ha nazapa Ha Cbro3a;

i) KOMIIETEHTHHST OpraH Ha pedepeHTHaTa AbpkaBa wieHka, ako AUD ot tpeta
nbpxkaBa He ce ynpasisisa oT JIYAU® ot EC u ce npeuiara ¢ nacopt Ha

nazapa Ha Cplo3a;

,»3aIBJDKUTEIICH TaJIeXk 0O3HavYaBa JaTara, Ha KOATO TJIaBHHUIAaTa Ha [ICHHATa KHUTA TpsiOBa
na ObJie M3TUIaTeHA B ITBJIEH pa3Mep M KOSITO HE € 0OCKT Ha HUKAKBU OMITMOHHU

XapaKTePUCTHKHU;

,»,CPEIHOIIPETETIIEH MATyPUTET 03HAYaBa CpeiHaTa MPOIBIKUTEIIHOCT Ha BPEMETO 10
3aIbJDKUTEIIHNS TIAJICK WU aKO TO3HU CPOK € I0-KpaThK, A0 CIeABaniaTa akTyaln3alus Ha
JMXBEHHS MPOLICHT Ha MapUyHUsI Ma3ap 3a BCUUKH 60a30Bu akTuBU BbB DIIII, kosiTO

OTpa3siBa OTHOCUTCIHUTEC AAJIOBC, AbPKaHU BbB BCCKU aKTUB;

,»CPEIHOIIpeTerIeHa MPOIbIKUTEIIHOCT 03HaYaBa cpeHaTa Mpoab/KUTETHOCT Ha
BPEMETO JI0 3aIbJDKUTEIHUS aIeK Ha BCHUKH 0a30Bu akTuBU BB DIIII, koaTo oTpassiBa

OTHOCUTCIIHUTC IOSJIOBC, AbpPKaHHU BbB BCCKH AKTUB;

,OCTaTBhYCH CPOK 0 Ha;[en(a“ O3Ha4vaBa BpEMECTO, OCTaBalllO J0 3abJDKUTCIIHUA MAACK Ha

JajeHa lieHHa KHATa;
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22)

23)

,,Kbca Ipoak0a‘ 03Ha4YaBa BCska mpoaaxoa, m3sbpiicHa ot @I, Ha HHCTPYMEHT, KOWTO
OIIIT He mpuTekaBa KbM MOMEHTA Ha CKIIFOUBAHETO HA IOTOBOPA 3a MPoaxoa,
BKJIFOUMTEITHO TaKaBa Mpoaaxkda, MpH KOATO KbM MOMEHTA Ha CKIIFOYBAHETO Ha JOTOBOPA
3a npogax06a PIIIT e B3en Ha 3aeM WK Ce € CTIOPa3yMsLT 1a B3eMe Ha 3aeM WHCTPYMEHTA,

3a a ro 10CTaBu KbM MOMCHTA Ha pa3lljylalllaHCTO, 0e3 Ja CC BKJIIOYBAT:

a)  mpomaxba OT eaHa OT CTPAHUTE CHIIIACHO PEIIO CIIOPa3yMEHHUE, MPH KOETO eHATa
CTpaHa ce ¢ ChIyIachia Ja Mpojajie Ha ApyraTa CTpaHa IIeHHA KHHUTa Ha ONpe/IesieHa
IIEHa ChC 33IBJDKCHUE 3a JIpyrara cTpaHa Ja mpojaje oOpaTHO IIeHHATa KHUTA Ha T10-

KbCHA I1aTa Ha JApyra OIpEaACiiCHa LICHA,; UJIN

06) cxiIouBaHe Ha (GIOYBPCEH JOTOBOP MM HA JAPYT JIEPUBATEH JOTOBOP, MPU KOWUTO €
JIOTOBOPEHO Ha OBbJIelIa AaTa 1a ce U3BbPILU Mpojak0a Ha IIEHHN KHIKA Ha

onpeaciicHa 1cHa,

waue, ynpasiasano O o3nauasa, B ciyuas Ha OIIII, koitto e IIKUITLK —
yrpasisgBamoTo apyxectBo Ha [IKMITHK, nin nHBECTUIMOHHOTO APYKECTBO B Cydas Ha
camoynpasisiBamy ce [IKUIILIK u, B ciryuas na ®@IIII, koiito e AUD — JIVAUD win

BBTPELIHO ynpasisiBad AUD.
Ynen 3
Buooge @IIIT
OIIII ce yupengaBaT KaTo €IMH OT CJICIHUTE BUIOBE:
a)  O@IIII c npomennuBa HCA;
6)  @IIII c nocrossnaa HCA, nHBecTHpalll B AbP’KaBHU JIbJITOBU HHCTPYMEHTH;

B)  OIIII cbe cnabo npomennua HCA.
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Pazpemennero 3a u3BbpuiBane Ha aeitHOCT kato PIIIT mocousa m3puuno Buga Ha PIIII ot

Te3M, n30poeHu B maparpad 1.

Ynen 4

U3z0asane na paspewenue 3a uzevpuigane Ha detinocm kamo DIIIT

[IpennpusiTie 3a KOJIEKTUBHO NHBECTUPAHE CE yUpEesBa, IIpeJlara Wi yrupasisiBa B
Cwro3a mox popmara Ha @IIII camo cire moy4yaBaHe Ha pa3pelieHUue B CbOTBETCTBHE C

HACTOSIIUS PETIIAMEHT.
ToBa pa3zpelieHue e BaIMIHO 32 BCUYKU AbPrKaBH YJICHKH.

[IpennpusTre 3a KOJEKTUBHO MHBECTUPAHE, 3a KOETO CE NCKA Pa3pellieHUE 3a U3BbPILIBAHE
Ha aeitHocT kato [TKUIIIK cerimacuo Jupextusa 2009/65/EO u kato @IIII chriacHo
HACTOSIIMUSA PETIIAMEHT 3a IIBPBU 1T, I10JIy4aBa pa3pelleHre Ja U3BbpIIBA JEHHOCT KaTo
@IIII kato yacT OT mpoueaypara 1o IpeaoCTaBsiHE Ha pa3pelleHne 3a U3BbPIIBAHE Ha

nernocT kato [IKUIILIK B croTBeTcTBHE ¢ JupektuBa 2009/65/EQ.

Koraro npeanpusarue 3a KOJNEKTUBHO HHBECTUPAHE BEUE € MOyYHIIO pa3pelleHue 3a
u3pbpuBaHe Ha aeiHocT kato [IKUIILK cernacuo dupexrusa 2009/65/EO, ToBa
ITKHUIILK mose na nmopaje 3asBIEHHUE 3a pa3pelIeHNe 3a U3BbPIIBAHE HA AEHUHOCT KaTo
@IIII B chOTBETCTBUE € MpOIeAypaTa, IpeaBuaeHa B naparpadu 4 u 5 oT HACTOSIIUA

YJICH.

[Ipennpusitue 3a KOJIEKTUBHO UHBECTUPaHE, KoeTo € AVD, u 3a KOeTo ce ucka
paspenieHue aa u3BbpiiBa aeHoct kato OIIII cerinacHo HACTOSIINS PETIaMEHT,
MoJTy4aBa pa3pelieHue 3a u3BbpiiBane Ha aeiHoct kato OIIII cernacHo onucanara B

wieH 5 Npoueaypa 3a U3jaBaHe Ha pa3pelleHue.

[IpennpusTue 3a KOJIEKTUBHO UHBECTUPAHE MOJTyYaBa Pa3pelICHUE 32 U3BbPIIBAHE HA
neitHocT kato PIII, camo ako kommereHTHUAT opraH 3a OIIII e yoenen, ue OIIIT me 6b1e

B CbCTOSAHHEC Ja OTTOBOPS HAa BCUYKU U3WCKBAHHA HAa HACTOAIIUA PETTIAMCHT.
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3. 3a 1enMTe Ha MOTy4YaBaHE Ha pa3pelieHue 3a U3BbpIBaHe Ha NeiHoCT kato DI,

OpCANPUATUCTO 3a KOJICKTUBHO HHBECTUPAHE IPECACTABA IPEA CBOSA KOMIICTCHTCH OpraH

BCCKU OT CIICAHUTC NOKYMCHTHU:

a)  mpaBwiara Ha QOHJA WK yupenuTenHure JokyMeHTd Ha OIII, BkatouuTenHo
nocouBaHe Ha Buaa Ha DIIII ot uzbpoenute B uneH 3, maparpad | Bumose;

0)  naHHM 3a JuueTo, ynpasisasamo OIIII;

B) JTaHHU 32 JICTIO3UTaps;

r)  onwucanue Ha OIIIT wim Besika apyra mHGOpMAIUs 32 HETO, KOSITO € Ha
pa3NojIoKeHNEe Ha UHBECTUTOPUTE;

1)  ONHUCaHHE Ha OpraHM3aIUATa U MPOIEAYPUTE, HEOOXOTUMU 3a CTIa3BaHe Ha
u3uckBanusTa mo rinasu 11 — VII, unu Beska qpyra nuHopMaius B Ta3u Bpb3Ka,

€)  BCsKakBa Jpyra uH(opmaius uiu J0KYMEHTH, U3UCKaHU OT KOMIIETEHTHHUS OpPTraH Ha
@IIII, 3a 1a ce ycTaHOBH ChOTBETCTBUETO C M3UCKBAHUSATA HA HACTOSAILIUS
peryIamMeHT.

6. Bcesiko Tpumeceune komnetenTHuTe opranu nHdopmupat EOLIKII 3a uznanenure unu

OTHCTUTC CBITIACHO HACTOAIINA PCTIIAMCHT Pa3pCUICHUS.

7. EOLIKII noaabp:ka 1eHTpalieH ImyOJIudeH perucTsp, B KOHTO ca nmocouenu Bcuuku OIIIT,

MOJIYUMJIN PA3PCIICHUE IO CHUJIaTa HAa HACTOAIINA PCTIIAMCHT, TCXHUAT BUA B CbOTBECTCTBUC

¢ wieH 3, maparpad 1 mHbOpMAaIHs 3a TOBa Jajli TOBA € KPATKOCPOYCH WIIM CTaHIapTCH

OIIII, muuero, ynpasisBamo PIIII, u komnerentHusAT oprad Ha PIIII. Peructepst €

JIOCTBIIEH B €JIEKTPOHEH (hopMar.
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Ynen 5
IIpoyeodypa 3a uzoasane na paspewenue na PIIII, koumo ca AUD

1. AN® nonyuasa pazpemienne na 6nae OIIII camo ako komneTeHTHUAT oprad Ha OIIIT
oJ100pu 3asBIeHUETO, oAaieHo oT JIYAU®D, koeTo Bede € MOITydusIo pa3pelieHue 3a
ynpasnenue Ha @IIII, xoiito e AUUD, cernacHo dupexrusa 2011/61/EC, u cbuio Taka

ono0pu npaBuiaTa Ha (OHIA U U300pa HA JETIO3UTap.

2. [Ipu nonaBane Ha 3asBiieHueTO 3a ynpasieHnue Ha DI, koeto e AUUD, nomyunnoro

pazpemienue JIY ANU® npegoctaBg Ha koMreTeHTHUS opraH 3a OIIIT:
a)  MHCMEHO CIIOpa3yMEHHUE C JIeM03UTaps;

6) wuHpopMaus 3a pexxrMa Ha JeJeTupaHe 1o OTHOLICHHE Ha opTdeiina u

YIPaBIEHUETO HA PUCKA U aAMUHHUCTpanusaTa Ha AUD;

B)  WH(OpMaNus 32 HHBECTUIIMOHHHUTE CTPATETHH, PUCKOBUS MPODUIT U APYTH
xapaktepuctuku Ha DIIII, kouto ca AUD, kouto JIY AUD ynpasnssa uinu

Bb3HaMepsBa J1a yIpaBIsiBa.

Komnerentaust opran Ha @I moxe na noucka ot komneteHTHUs oprad Ha JIYAU® na
MPEIOCTaBH MOSICHEHUE W MH(OPMAIIHS IO OTHOILIIEHUE HAa JJOKYMEHTAIUATA, IOCOYCHA B
I'bpBa anuHes, Uiy arecrarus 3a Toa qanu OIIIT nonagar B 06xBara Ha MPEAOCTABEHOTO
Ha JIY AN ® paszpemienne 3a ynpasienue. Komnerentaust oprad Ha JIYAU®D otrosaps B

cpok ot 10 paGoTHM THU Ciiel MOTydyaBaHe Ha TaKOBa 3allUTBAHE.

3. Bcesika mocienBaiia npomsiHa B JOKyMEHTAIMITA, TOCOYEeHA B maparpad 2, ce cro01ana

He3abaBHO oT JIYAN® na komnerenTHus opras Ha OIIII.
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Komnierentnusit opran Ha @IIII oTtkassa na uznazae pazpemenue Ha JIYAU®, camo ako e

HAQJIALE HAKOS OT U30POEHUTE MO-0Ty IPEANOCTaBKH:

a) JIYAU® He oTroBaps Ha M3MCKBAHUATA HA HACTOSIILUS PETJIaMEHT;

6) JIYAU® ne otroBaps Ha uznckBanusTa Ha Jupekrusa 2011/61/EC;

B) JIYAU® Hama pa3pelieHue oT KOMIETEHTHUS cU opraH aa ynpasisasa OIIIT;
r) JIVAUO® He e npeaocTaBuiIo JOKyMEHTUTE, TOCOYEHH B aparpad 2.

[Ipenu na oTkaxke na U3aane paspelieHUeTo, KomneTeHTHUAT oprad Ha OIIII ce

KOHCYJITHpA ¢ KOMIIeTeHTHUsA oprad Ha JIY AUD.

N3naBanero Ha pazpemenue Ha AUD na 6bne @I He Moxke 1a Obae 0OBBP3aHO C
m3uckBaneto AU®D na ce ynpasinssa ot JIVANU®, koeTo € noy4yusno pa3peiieHue B
IbpKaBaTa wieHka 1o npousxoq Ha AV®, nuro ¢ usucksanero JIVAUD na ynpaxsssa

WK JIeJIerupa AEMHOCTU B IbpKaBaTa WieHKa 1o npousxon Ha AUD.

B cpoxk oT n1Ba Mecena ot npeAcTaBIHETO Ha IBJIHOTO 3asBieHue JIY AUD 6usa

nHpopMupano nanu € uzgaaeHo paspemenue AUD na 6pae OIIII.

Komnerentaust opran 3a OIIII ne uznasa paspemenne AUD na 6pae OIIII, ako mopaan
npaBHU choOpakenus AUD He Moxe J1a mpejiara CBOUTE JSUIOBE MM aKIIMY Ha 1ma3apa B

CBOATa AbpiKaBa YJIICHKA 11O MPOU3XO/I.
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Ynen 6

Hsnonzeane na obosnauenuemo ,, OIIT*

1. MKUTILK nnu AU® u3non3a 0603HauYe€HUETO ,,(OHT HA MapudHUs nazap™ wiu ,, I
10 OTHOIIIEHUE HAa CaMOTO/caMusi cebe CU MM EMUTHPAHUTE OT HETO JIAJI0BE WU aKIUH,

caMoO KOorarto € HOJIy‘-II/IJI(O) PAa3pCIICHUC B CHbOTBECTCTBUC C HACTOAIIUA PCTIIAMCHT.

MKUTILIK wm AV® He n3moa3Ba MoIBekKAAII0 WK HETOYHO 0003HAYCHHE, KOSTO OH
npexanoiarano, ge e GIII, ocsen ako e momyumi(o) pazpemenue aa 0pae OIII B

CHOTBETCTBUC C HACTOAIIUA PETTIAMCHT.

[KUIILK nnu AU® He npuTekaBa XapaKTepUCTHKH, KOUTO ca MHOTO MOJOOHU Ha TE3H,
mocoueHu B wieH 1, maparpad 1, ocBeH ako e noxyumi(o) paspemienue na 6vae OIIII B

CBHOTBCTCTBUC C HACTOAIIUA PCTIIAMCHT.

2. N3non3saneTo Ha 0003HAYCHHUETO ,,(pOH HA mapuaHus nazap®, ,, I win Ha Kpyro
ob6o3nauenune, koero npenmnonara, ye [IKUTTLK naun AU® e OIII1, o3HauaBa u3mon3BaHe
B JIOKYMEHTH 32 BBHIIIHO TOJI3BaHE, IPOCIICKTH, TOKJIAH, OTYETH, PEKJIaMH, ChOOIIICHHUS,
KOPECTIOHACHIINS UM BCSIKAKBH IPYTH MaTepHallv, U3MPATEHHU J0 WIH MpeIHA3HAYeHH 32
PasopoCTpaHCHUEC CPC] NOTCHIHUAJIHUTC NHBECCTUTOPU, IPUTCIKATCIIUTC HA AAJIOBC HaA
(doHIa, aKIMOHEPHUTE MU KOMIIETEHTHUTE OPTaHu B MUCMEHA, YCTHA, €JIEKTPOHHA Gopma

HWJIM 110 KaKbBTO U Aa € APYTI HAYWH.

Ynen 7

Ipunoorcumu npasuna

1. OIIII u muuero, ynpasissamo PIIII, cna3zBaT BbB BCEKM €IMH MOMEHT HACTOSLLIUS
pEerJIaMeHT.
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OIIII, xouto e IIKUIILIK, n nuuero, ynpasiaamo PIIII, cmazBat BbB BCEKU MOMEHT

m3uckBanusaTa Ha J{upextuna 2009/65/EO, ocBeH ako B HACTOSIIIMS PETIAMEHT € TTIOCOYCHO

IpyTo.

OIIII, xoiito e AUD, u nuuero, ynpasisasao PIIII, cnazBat BbB BCEKM MOMEHT

n3uckBanusaTa Ha Jlupexkrusa 2011/61/EC, ocBeH ako B HACTOSIIMS PETJIAMEHT € TIOCOYCHO

JPYTO.

JInuero, ynpasnasano OIIII, otroBaps 3a rapaHTHpaHe HA CIIA3BAHETO HA HACTOS LIS
perJaMeHT U HOCH OTTOBOPHOCT 3a BCsiKa 3ary0a Wiu Bpea, IopoJeHa OT Heclia3BaHe Ha

HaCTOAUA pCTrIIaMCHT.

Hacrosmusar pernament He Bp3npensarcrsa OIIII na npunarar orpanuyeHus mno
OTHOLIEHUE HA UHBECTULIMUTE, KOUTO Ca IIO-CTPOTU OT TE€3HU, KOUTO C€ U3UCKBAT CHIVIACHO

HaCTOAIMA PCriIaMCHT.

I'nasa 11

3aI['bJ'I)KEHI/Iﬂ, CBbpP3aHHU ¢ UHBECTUINUOHHHUTE MMOJIUTUHKHU

Ha @IIII

PA3AEN ]

OBIIY ITPABUJIA U JOITYCTUMHU AKTUBA

Ynen 8
Obwu npunyunu

Koraro ®IIII ce cheTon OT moBeye OT €AHO MHBECTUIIMOHHO TTOAPA3/IETIEHUE, BCIKO

noxpasnaesienue ce cuura 3a oraesieH OIII 3a nenure va rnasu I — VIIL
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2. 3aabIKEeHUATa OTHOCHO UHBECTUIIMOHHUTE noauTUKK Ha [TIKUIILK, yctaHOBeHH B
yneHoBe 49—50a, wien 51, maparpad 2 u wienose 52—57 ot Jupexktura 2009/65/EO, e
ce otHacaT 3a OIIII, nmomyunn pa3zpemnienue 3a u3BbpuiBane Ha aeidHocT kato [IKUIILK,

OCBCH aKO U3PHUYHO € MPCABUACHO APYT'O B HACTOAIIUA PCTIIAMCHT.

Ynen 9

,Z]onycmwwu akmueu

1. OIIII uuBecTUpa camMo B €1HA WIH [TOBEYE OT CIAEAHUTE KaTeropuu (PUHAHCOBU aKTUBU U

caMo IIpH yCJIoBUATA, ONIPEACIICHU B HACTOAIINUA PETTIAMCHT!

a)  WHCTPYMEHTH Ha MapHyHUS Ma3ap, BKIIOUUTEITHO (MHAHCOBU UHCTPYMEHTH,
€MUTHPaHU WINA FapaHTUPAaHU UHAMBUIYAIHO WU CbBMECTHO OT Chlo3a,
HAI[MOHAJHUTE, PETUOHATHUTE U MECTHUTE aIMUHUCTPALIUU Ha IbP’KABUTE YJICHKU
WM TEXHHUTE [eHTpaiHu OaHku, EBpomneiickara nenTpaina 6anka, EBpomeiickara
WHBECTHUIIMOHHA Oanka, EBponeiickust mHBecTUIIMOHEH GoHA, EBponeiickust
MEXaHU3bM 3a CTaOMITHOCT, EBpomneiickst MHCTPYMEHT 3a (PMHAHCOBA CTAOMIIHOCT,
[EHTpaJeH OpraH Wiu [eHTpadHa 0aHKa Ha TpeTa IbpkaBa, MexIyHapoaHUs
BayTeH (oI, MexyHapoaHata OaHKa 3a Bb3CTaHOBSIBaHE U pa3BuTHe, bankara 3a
pa3ButHe kbM ChBera Ha EBpona, EBponeiickara 6aHka 3a Bb3CTaHOBSIBAaHE U
pasBurtue, bankara 3a Mex1yHapOJAHU pa3IUIalllaHus WK BCSAKA Jpyra CbOTBETHA
MeXayHapoaHa (MHaHCOBAa MHCTUTYIIMS UM OPTaHU3alMs, B KOSTO YWICHYBAT €/1Ha

WJIY TI0BEYE IbPKABU YJICHKU;
0)  JOMyCTHUMH CEKIOPUTHU3AIMH U 00€3MeUeHU C aKTUBH THhPTrOBCKU IIEHHU KHIKA;
B) JIETIO3UTH B KPEAUTHU UHCTUTYLIUU;

r)  JepUBaTHBHU (PMHAHCOBH MHCTPYMEHTH;
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n)

pero cropa3yMeHHsi, KOUTO OTTOBAPST Ha yCIOBUSTA, IOCOUYCHHU B ujicH 14;

e) 00paTHU perno cropa3yMeHus, KOUTO OTTOBAPSAT Ha YCIOBUATA, TIOCOYEHHU B WIEH 15;
k)  JsmoBe wiM akiuu Ha apyru OIIIL.
2. OIIII He u3BBPILIBA HUKOS OT CIECIHUTE ACHHOCTU:

a) WHBECTUPAHE B aKTUBHU, PA3JIMYHU OT TE€3H, IOCOUEHU B maparpad 1;

0) Kbca mpoaaxda Ha KOWTO U J1a OWIJIO OT CIIeTHUTE HHCTPYMEHTH: HHCTPYMEHTH Ha
MapUYHHS Ta3ap, CEKIOPUTU3AINHN, 00E3EUeHH ¢ aKTHBU ThPTrOBCKH IICHHU KHUXA U
JsutoBe Wi akuuu Ha apyru OIIII;

B) OTKpHBaHE Ha MPEKH WU HETPEKU EKCIIO3UIIMU KbM HHCTPYMEHTH Ha COOCTBEHHS
KaIluTal WU CTOKU, BKIFOYUTEIHO Ype3 ICPUBATUBHU HHCTPYMEHTH, CEpTUDUKATH
3a TaKMBa MHCTPYMEHTH, MHJEKCH, Oa3MpaHu Ha TaKMBA MHCTPYMEHTH, WU TI0 APYT
HAYUH WIH Ype3 UHCTPYMEHT, KOMTO OM Ch3aJI €KCIIO3UIIUS KbM TSIX;

T) CKJIFOYBAHE Ha CIIOPa3yMEHUS 3a MPEJAOCTABIHE WM MOJyYaBaHE HA IIEHHU KHUKA
Ha3aeM WJIH BCSKO JIPYTO CIIOpa3yMEHUE, KOETO 1€ Ch3a€ TEKECT 3a aKTUBUTE HA
OIIIT;

)  ToJIydaBaHE U MPEJIOCTaBSIHE HA MAPUYHU CPE/ICTBA HA3aEM.

3. OIIII moke 1a IbpKU JOMBIHUTEIHYU JIMKBUIHA aKTUBU B CHOTBETCTBUE C WiieH S0,

naparpad 2 ot upexrusa 2009/65/EO.
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Ynen 10

Lonycmumu uncmpymenmu Ha NApUYHUS NA3ap

1. @IIII uHBecTHpa B MHCTPYMEHT Ha MapUyYHUS Ma3ap, caMo ako TOM OTroBapsi HA BCUUKH,

I/136pOCHI/I Mo-J0J1y, U3UCKBAHU:

a) Iomaja B €HA OT KaTETOPUUTE HA NHCTPYMEHTH Ha NTapUUYHUS Ia3ap, IOCOYECHHU B

wien 50, maparpad 1, Oyksu a), 0), B) wiu 3) ot Jupexrtusa 2009/65/EQO;
0) u©MaeaHa OT CIEAHUTE XapAaKTEPUCTUKHU:

1) MIPYU EMUTUPAHETO UMa 3abJLKUTENICH CPOK J0 maaexa ot 397 AHU WM 1o-

Malko;
i1)  ¥Ma ocTaThUYeH CPOK J0 Majexa oT 397 AHU WK TO-MaJIKo;

B)  E€MWTEHTHT Ha MHCTPYMEHTA HAa NApUYHUS Ma3ap U KaYECTBOTO Ha MHCTPyMEHTA Ha

MapUYHMS Ta3ap ca MOJYyYUITH TOJIOKHUTEIIHA OIleHKa ChIVIACHO WieHoBe 19—22;

r)  ako OIIIl nHBecTHpa B CEKIOPUTU3AIMH WA 00€3MEYEHU C aKTUBH ThPTOBCKH IIEHHU

KHIKA, TOM € 00BBP3aH OT M3MCKBAHUATA, yCTAHOBEHU B WieH 11.

2. HesaBucumo ot naparpad 1, 6yksa 6), crangaptaute OIIII morat cbio Taka ga
MHBECTHUPAT B MHCTPYMEHTH Ha MapHyHUs [1a3ap ¢ OCTaTh4YCH CPOK JO0 Majexa J0 JaTara
Ha MPaBHOOOBBP3BALIOTO OTKYITyBaHe, HACTBIIBAILA CIIE/ ABE MOJMHU WU MO-PaHO, IPU
yCIIOBHE Y€ BPEMETO, OCTABAILO JI0 CIIEBAINATA JaTa HA aKTyaIn3alus Ha JTMXBEHHS
MPOLEHT, € 397 ITHU WIK MO-MaJIKO. 3a Ta3! LeJI UHCTPYMEHTUTE Ha MApUYHUS Ta3ap C
TUIABAIll JIMXBEH MPOIICHT ¥ MHCTPYMEHTHTE Ha MApUYHUS 1a3ap ¢ pUKCUpaH JUXBEH
NPOLICHT, XEKHUPAHU OT CIIOPa3yMEHHUE 3a Cyall, Ce aKTyaJIH3UpaT CIIPSIMO MPOIEHT WIH

HWHJACKC Ha MapuIHUA I1a3ap.
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3. Paznopen6ute Ha maparpad 1, OykBa B) He ce Mpuiarar 1o OTHOIICHHE HAa HHCTPYMEHTH
Ha MMapUYHUS 1a3ap, EMUTHPAHH WK TapaHTupanu oT Chro3a, IEHTPAICH OpPTaH WU
HeHTpasiHa OaHKa Ha Jbp)kaBa wieHka, EBponeiickara nieHTpainHa 6anka, EBpomneiickara
WHBECTHUIIMOHHA OaHKa, EBponeiickusi MeXaHU3bM 3a CTaOMITHOCT Wi EBponeiickus

MHCTPYMEHT 3a (prHaHCOBA CTAOMIIHOCT.

Ynen 11

ﬂonycmwwu ceKropumusayuu u obeszneyenu ¢ akmueu mvpcoO6CKU YEHHU KHUJMCA

1. Kaxkro manena cekropuTuzanmsi, Taka 1 1aJiecHa 00e3redeHa ¢ akTUBH ThPTOBCKa IIEHHA
KHHTa Ce CYUTAT 3a IOMMYCTUMHU 3a MHBecTHpaHe oT cTpaHa Ha DIIII, npu ycrnoBue ue
CEKIOpUTHU3AIUATA WM 00e3leueHaTa ¢ aKTUBU ThPrOBCKA IIEHHA KHUTA € TOCTAThYHO
JUKBUJIHA, TOTyYHnya € MOJOKUTETHA OLIEHKA ChIJIACHO wieHoBe 19—22 u e enHa ot

CIICAHUTC:

a)  cekoopuruzaiys, mocoueHa B wieH 13 ot enerupan pernament (EC) 2015/61 na

1
Komucnsra '

6) o0e3reueHa ¢ aKkTUBU ThProBCKa IICHHA KHUT'a, EMUTHPAHA OT IIpOIrpaMa 3a

00€e3MeUYeH ¢ aKTUBU THPrOBCKH ICHHU KHUKA, KOATO:

1)  ce MOJKpers HAIbJIHO OT pEeryJIiipaHa KpeaIuTHa HHCTUTYLUS, KOSTO MOKPUBA
BCUUYKH PUCKOBE, CBbP3aHU C JINKBUJHOCTTA, KPEIUTHU PUCKOBE U
CBIIECTBEHU PUCKOBE OT pa3CceiiBaHe, KAKTO U TEKYILN Pa3XOJH IO CAEIKUTE U
TEKYIIH pa3XxoJu, CBbP3aHU C MPOTrpaMHUTe 3a 00E€3NEUEHU C aKTUBU ThPIOBCKU
[IEHHU KHIKA, 32 J]a c€ TapaHTUpa MPH HEOOXOIUMOCT ITBIHOTO M3ILJIAIIaHe Ha
MHBECTUTOPHUTE Ha BCAKA CyMa B paMKHUTE Ha 00€3MeYEHUTE C aKTUBU

THProBCKH LICHHU KHWXA,

il)  He e MPECEKIOPUTH3AIUS U EKCTIO3UIIMUTE B OCHOBATA Ha CEKIOPUTU3AIMSTA HA
HHBOTO Ha BCSKA CHIENIKa ¢ 00€3MeUeHN C aKTUBH ThPTOBCKHU IIEHHU KHIDKA HE

BKJIIOYBAT CCKIOPHUTU3HUPAIIN ITO3UITHNH,

Henerupan pernament (EC) 2015/61 na Komucusra ot 10 okromBpu 2014 1. 32
nombiiHeHne Ha Pernmament (EC) Ne 575/2013 na EBporneiickus nmapiameHT u Ha ChBeTa 1o

OTHOIIICHUE Ha MU3UCKBAHETO 3a JIMKBHIHO MOKPUTHE 32 KpenuTHuTe nHctuTyuun (OB L 11,
17.1.2015 r., cTp. 1).
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111)  He BKJII0OYBA CUHTETUYHA CEKIOPUTHU3AIMS ChIVIACHO OIPE/IEICHUETO B

uneH 242, naparpad 11 ot Permament (EC) Ne 575/2013;

B) € ompocTeHa, mpo3payHa u crangaptusupana (OI1C) cekroputuzanus uim

o0e3reuena ¢ aKkTHUBU ThProBCKa IICHHA KHUTA.

2. Kpatkocpouen @I moxe 1a HHBECTHPA B CEKIOPUTH3ALMHUTE WU B 00E3MEUCHHUTE C
aKTHBH THPTOBCKH IIEHHN KHU)XKA, TIOCOYCHH B maparpad 1, npu ycioBue 4e € H3ITbIHEHO

HAKOC OT CJIICAHUTC YCJIOBUSA, KO € IIPUIIOKHUMO:

a)  3aABDKUTEIHUAT CPOK A0 MaJeKa IPU eMUTUPAHETO HAa CEKIOPUTU3ALIUUTE,
nocoueHu B naparpag 1, Oyksa a), € JBe TOJUHH WIH [I0-MaJIKO, U BPEMETO,
OCTaBalIlO JI0 CJIE/BAallaTa /1aTa Ha aKTyaJlu3alus Ha JUXBEHUs IPOLEHT €397 nHu

WJIM T10-MAaJIKo;

6) 3aABJDKUTCIHUAT CPOK A0 MaACKa IPU CMUTUPAHETO UKW OCTATHYHUAT CPOK 10
naacKa Ha CCKIOpUTHU3alun Ui 00e31eYeHH ¢ aKTUBU TBProBCKM HCHHU KHUXKA,

nocouyeHu B maparpad 1, 6yksu 0) u B), € 397 qHU WIN TTO-MAJIKO;

B)  CEKIOpUTHU3ALIUUTE, MOCOUEHU B maparpad 1, OykBu a) U B), ca aMOPTU3ALMOHHH
UHCTPYMEHTH U UMAaT CPEAHONPETErIICHA MPOIBIKUTEIHOCT OT JIBE TOJUHH WIIH TO-

MaJKo.

3. Crannapren OIIII moxxe 1a HBECTHPA B CEKIOPUTU3ALMUTE UK B 00€3MEUYECHUTE C aKTUBU
THPrOBCKH IIEHHH KHIKa, IOCOUYEHHU B naparpad 1, npu yciaoBue 4ye € U3MbIHEHO HIKOE OT

CJICAHUTC YCJIOBUS, AKO € IMIPUIIOKUMO:

a)  3aABDKUTEIHUAT CPOK A0 Majeka IpU eMUTUPAHETO MM OCTAThYHUAT CPOK J10
najie’ka Ha CEKIOPUTH3ALMUTE U HAa 00€3MEUEeHUTE C AKTUBU ThPrOBCKHU LIEHHU
KHWXa, TocoueHu B naparpad 1, Oyksu a), 0) u B), € IBe TOAMHHU WU TI0-MaJIKO U
BpPEMETO, OCTABAILO JI0 CIIe/BAIlaTa JaTa Ha aKTyaln3alus Ha JUXBEHHs MIPOLEHT, €

397 mHM UM TTO-MaJIKo;

0) CceKropUTU3ALMUTE, TOCOUYEHU B naparpad 1, OykBu a) U B), ca aMOPTHU3ALIUOHHU
MHCTPYMEHTH U UMAaT CPEAHONPETErIeHA MPOIBIKUTEIHOCT OT JIBE TOJUHH WIIH T0-

MaJKoO.
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B cpok oT miect mecena, CYMTaHO OT JaTaTa Ha BJIM3aHE B CUJIA HA NIPEJIOKEHUETO 32
pernamenTt 3a OIIC cexroputuzamuu, Komucusara nprema aejaerupas akT B CbOTBETCTBUE €
uiieH 45 3a u3MeHeHue Ha HACTOSIIKS WICH Ype3 BbBEKAAHE Ha MpenpaTKa KbM
kputepuunte 3a uaeHtuduuupane na OIIC cekroputruzanunuTe U Ha 00E3MEUCHUTE C AKTUBH
THProBCKU ICHHU KHUKAa B CbOTBECTHUTC p&BHOpGI{GI/I Ha MOCOYCHUS PCTIIAMCHT.
W3meneHuero BiM3a B cujia Hali-KbCHO JI0 LIECT MECEeLa CJIe]] 1aTaTa Ha BIM3aHE B CUJIa Ha
TO3W ACJICTUPAH aKT UJIK OT JaTaTa Ha Ipujiaraic Ha CbOTBETHHUTC pa3n0pezl61/1 B
npeanoxxeHuero 3a periaaMeHT 3a OIIC cexropuTuzaiuu, B 3aBUICUMOCT OT TOBa KOS OT

ABCTC OaTH € I1O-KbCHA.

3a nenuTe Ha MbpBa ajluHes Kpurepuute 3a uaeHtupummpane Ha OIIC cekropuTH3aMu U

Ha 00e3MeYeHNTE ¢ aKTUBHU THProOBCKU ICHHU KHUKA BKJIFOYBAT Hal-MaJKo CJIICAHOTO:

a)  M3HUCKBaHUS, CBBP3aHU C OMPOCTIBAHETO HA CEKIOPUTU3AIMATA, BKIFOUUTEITHO
HEIHUS XapakTep Ha JAeWCTBUTENHA MTPoak0a U cria3BaHETO HA CTaHJAPTHUTE,

CBBHpP3aHU C IOCMAHE Ha CKCIIO3UIIUHNTE,

6) HN3UCKBAHUs, CBbP3aHU CbC CTaHAAPTU3aIUATA Ha CCKIOPpUTU3AlUATA, BKIIFOUUTCIIHO

HN3UCKBAHUS 3a 3aI1a3BAHC HA PHUCKaA,

B)  M3UCKBaHUs, CBBP3aHM C IPO3PAYHOCTTA HA CEKIOPUTU3ALIUATA, BKIOYUTEIHO

MpeaoCTaBsAHC HA I/IH(i)OpMaHI/Iﬂ Ha NOTCHIHUAJIHU MHBCCTUTOPH,

T) B CJTy4asi Ha 00€3MeUeHU C aKTHBU ThPTOBCKH IIECHHU KHUXKA — B JIOIBJIHEHUE KBM
OyKkBH a), 0) U B) — H3UCKBAHUA, CBBP3aHHU ChC CIIOHCOPA U C MOATIOMAraHeTo OT

CIIOHCOPHUTC Ha IIporpamMara 3a 00e3IeUYeHH ¢ aKTUBHU THProBCKH IECHHU KHHUIKA.
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Ynen 12

Honycmumu denosumu 6 KpeOumHu UHCIMUmMyyuu

®IIIT moxe ma HWHBECTHPA B ACTIO3UT B KPEAUTHA UHCTUTY LU, IIPU YCIIOBHUEC Y€ BCUYKHU OT

I/136pOCHI/ITe IMO-J0JIy YCJIOBHS Ca U3IIbJIHCHU:

a) ACTIO3UTHT CC U3ILJIAIA IMTPU IMOUCKBAHEC UJIK MOXKC 1d 6’5,[[8 H3TCIJICH 11O BCAKO BPEMC,
0) MaJeXbT Ha JIENIO3UTA € ClIe] He moBeye oT 12 mecena;
B) KpeauTHaTa MHCTUTYIUS UMa CENaInIle B AbpiKaBa YWICHKA WIIM aKO MMa CeJalulle B

TpeTa Abp:KaBa, KbM Hes ce Ipujiarat npyAeHIMaIH paBuia, KOUTO CE CUMTA, Y€ ca
€KBHUBAJICHTHU Ha MpaBUJIaTa, ONpeaeTeH! B MpaBoTo Ha Chi03a B ChOTBETCTBUE C

npornenypata o wiex 107, maparpad 4 ot Pernament (EC) Ne 575/2013.

Ynen 13

Honycmumu ¢punancosu depusamunu UHCMpymMeHmu

@IIII moe 1a MHBeCTHPa BbB (DMHAHCOB AEPUBATUBEH MHCTPYMEHT, AKO HHCTPYMEHTBHT CE
THPryBa Ha PETYJIUPAH Ia3ap, KakTo € mocodyeHo B uwieH 50, maparpad 1, Oyksa a), 6) uiau B) oT
Hupextusa 2009/65/EO nnu ce ThpryBa u3BbHOOPCOBO, P YCIOBUE Y€ 3aIBJIKUTEIHO Ca

U3IIBJIHCHU BCUYKU OT I/ISGPOCHI/ITG Mo-0J1y YCIIOBUS:

a) 0a30BHAT aKTHUB Ha ACPUBATHUBHHUA HHCTPYMCHT CC CHCTOU OT JIMXBCHU MPOUCHTHU, BAJTYyTHU

OOMEHHHU KypCOBC, BAJIYyTHU WX UHACKCHU, IPCACTABJIABAIIN €AHA OT TC3U KaTCrOpHHU,

0) JEPUBATUBHUAT HHCTPYMEHT CITY’KU CaMo 3a LIEJUTE Ha XeKUpaHe Ha PUCKOBETE,
CBBpP3aHH C JUXBEHUS MPOLEHT WM OOMEHHUS Kypc, IPUCHIIN HA APYTHU UHBECTHUIINH Ha

OIIIT;
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KOHTPAareHTUTE B CICIKUTE C U3BHHOOPCOBH JICPUBATHBHU HHCTPYMEHTH Ca HHCTUTYIIHH,
KOUTO MOJAJIEKAT Ha MPYACHIIUATHO PETYJIMPaHe U HAA30p U MPUHAAIEKAT KbM

KaTeropuuTe, 0J00peHn OoT KoMIeTeHTHUs oprad Ha OIIIT;

U3BBHOOPCOBUTE ACPUBATUBHU MHCTPYMEHTH MOJUIEKAT €KETHEBHO HA HA/IEK/IHA U
MpOBEpHMa OLIEHKA U MOTaT BB BCEKM MOMEHT Jla ObJaT MPOAaBaHu, TUKBUIUPAHH WIH
3atBapsHu o nHUNMaTuBa Ha DIIIT upe3 onepanus 1o npuxBaIaxHe Mo TIXHATA

CIIpaBeUIMBa CTOMHOCT.

Ynen 14

Lonycmumu peno cnopazymenus

OIIII MOXke 1a CKIIFOUM PEIo CIIOpa3yMEHHUE, IIPU YCIOBUE Y€ € U3IIBJIIHEHO BCAKO OT CIICIHUTE

M3UCKBaHUS:

a) TO C€ U3I0JI3Ba BPEMEHHO, 3a HE [TOBEYE OT CEJIEM padOTHU JHU, CaMo C 1IeJ1 yIpaBIeHHUE
Ha JIMKBUJHOCTTA U HE 32 MHBECTUL[MOHHM LIEJIM, PA3JIMYHU OT IOCOYEHUTE B OyKBa B);

0) KOHTpareHThT, KOUTO TOJTy4yaBa akTuBH, npexBbpiicHn oT OIIIT kato oGe3neueHue B
pPaMKHTE Ha pero CropasyMeHue, He MOXKe Jja POJ1aBa, UHBECTUPA, IIPEJOCTABs B 3aJI0T
WM TIO APYT HAYUH Ja IPEXBBPJIIS Te3U aKTUBH 0e3 IpeaBapuTenHoTo chriacue Ha OIII;

B) nosryyenute ot OIIII mapuynu cpencTsa KaTo 4acT OT Pero CIopa3yMEHUsTa MOXKe Ja

Opaar:

1) BJIO’KCHH B JICTIO3UTH chriiacHo wieH 50, maparpad 1, 6yksa e) ot lupextruBa

2009/65/EO; nnn
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n)

il) MHBECTHUpPaHU B aKTHBH, IIOCOYCHHU B WieH 15, maparpad 6, HO He ce HHBECTUPAT 110
JpYT HA4MH B JOIYCTHUMH aKTUBH, IOCOYCHH B WICH 9, HE ce MPEXBBPIAT WIN

H3M0JI3BAT IIOBTOPHO MO APYT HAYUH;

NOJIYUCHUTEC OT DIIII MNapru4HU CpeACTBA KATO Y4aCT OT PCIIO CIIOPA3yMCEHUCTO HE

HazBuiasaT 10% OT HErOBUTE aKTHBHY;

OIIII nMa paBoOTO J1a MPEKPATH CIIOPA3yMEHHMETO 110 BCAKO BpEME C JaBaHE Ha

IpeaAn3BECTUC OT HC MMOBCYC OT JIBa pa60THI/I JHH.

Ynen 15

Honycmumu obpamnu peno cnopazymenus

@IIIT moxke J1a CKIII0OYN 00paTHO PENo CIopa3syMEeHHe, IIPU YCIOBUE Y€ € U3IIBIHEHO BCSIKO

OT CJICIHUTC U3NCKBAHHA:

a)  OIIII numa npaBOTO Aa MPEKPATHU CIIOPA3yMEHUETO MO BCSIKO BpEME C JJaBaHE Ha

MIpEeN3BECTHE OT HE TIOBEYE OT JIBa paOOTHH JIHH,

0) ma3apHaTa CTOMHOCT Ha aKTMBUTE, MOJYUYCHH B pAMKHUTE Ha 0OPaTHOTO PEIo
Criopa3yMeHHe, € BUHATW [TOHE PaBHA Ha CTOWHOCTTA Ha M3IUIATCHUTE TTAPUYHU

CpeicTBa.

Axrtusute, noaydyeru ot OIIII B pamkute Ha 00paTHO pero cropazyMeHue, ca
MHCTPYMEHTH Ha MapHUYHUSA [1a3ap, KOUTO OTrOBapsT HA U3UCKBAHUATA, IOCOYEHU B

el 10.

Axtusute, noaydenu ot @I B pamkuTe Ha 0OPaTHOTO Peno Copa3yMeHHe, He ce

MIPO/IaBaT, PEMHBECTUPAT, 3aJ1araT WU MPEXBBPIAT [0 APYT HAuUH.

PE-CONS 59/1/16 REV 1 48

BG



OIIIT e mosyyaBa B paMKUTE Ha 0OpaTHO PEMNO COPAa3yMEHUE CEKIOPUTU3ALNH U

00e3IeUeH ¢ aKTHBHU THProBCKH HCHHU KHHXA.

Axtusute, noiaydenu ot OIIII B pamkuTe Ha 06paTHO pero cropa3yMeHue, ca 10CTaTbuyHO
IUBepCUPHUIMPAHN C MAKCHMAJIHA €KCIIO3ULIUS CIIPSMO AajeH eMUuTeHT oT 15% ot HCA
Ha ®IIII, ¢ u3kIOUYeHne Ha CilydanuTe, KOraTo Te3u aKTHUBHU ca 1moJ ¢popmara Ha
MHCTPYMEHTH Ha MapU4YHUsA M1a3ap, KOUTO OTTOBAPAT HA U3UCKBAHUATA HA WieH 17,
naparpa¢ 7. OcBeH ToBa akTuBHTE, moydeHu ot PIIII B pamkuTe Ha 0OpaTHO peno
CIIOpa3yMeHHe, Ca EMUTHPAHU OT CyOEeKT, KOMTO € HE3aBUCUM OT KOHTPAreHTa M 3a KOHNTo

CC OYaKBa J1da HC € HAJIMILIC CUJIHA KOpeiialus € PE3yJITATUTC HAa KOHTPAIrCHTA.

@IIII, xoiiTo CcKIIFOYBa 0OPATHO PETo CIIOpa3yMEeHHE, FapaHTHPa, Y€ MOXKE 12 U3UCKa
00paTHO MO BCSAKO BpeMe ITBJIHUS pa3Mep Ha MApUUHUTE CPECTBA HA HAYKMCIICHA OCHOBA
WM Bb3 OCHOBA Ha Ma3zapHUTe LieHu. Korato napuuHuTe cpeacTBa Morat 1a Obaat
W3HCKaHU 0OpaTHO 1O BCSIKO BPEME Bb3 OCHOBA Ha Ma3apHUTE LIEHHU, CTOHHOCTTA IO
Ia3apHHU LIEHW Ha 0OpaTHOTO Pero CIOpa3syMeHHe CAEIKa Ce N3I0JI3Ba 32 U3YMCIIIBAaHE Ha

HCA ua OIIIIL.

Upes neporanus ot naparpad 2 na Hacrosimus wieH OIIIT moxke B paMKuTe Ha 0OpaTHO
pero cropasyMeHHe J1a I0JIyYd MHCTPYMEHTH Ha NTapU4HUS 11a3ap WIKA JUKBUIHU
MPEXBBPIMMHU LIEHHU KHUXKA, PA3JINYHU OT TE€3H, KOUTO OTTOBAPAT HA U3MCKBAHMSITA,
IOCOYEHHM B wieH 10, Ipu yclioBueE 4e Te3U aKTUBU OTIOBAPSAT HA €IHO OT CICIHUTE

YyCJI0BUA:

a)  Te ca eMUTHpaHU WM rapantupanu ot Cbro3a, IEHTPaJIeH OpraH WU LEeHTpaIHa
0aHKa Ha IbpXKaBa wieHka, EBporneiickara neHrpanna 6anka, EBponeiickara
MHBECTHUIIMOHHA O0aHKa, EBpornelickus MexaHU3bM 3a cTaOMIHOCT uiu EBponeiickus
MHCTPYMEHT 3a (PMHAHCOBA CTAOWIIHOCT, IPU YCJIOBHE Y€ € MOIydeHa MOJI0KUTEITHA

OIIEHKA ChIJIACHO 4jieHOBe 19—22;
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0) Te ca eMUTHpPAHM WU TapaHTUPAHU OT LIEHTPAJICH OpraH WX IEeHTpaiTHa 0aHKa Ha
TpeTa JbpKaBa, IPU YCIOBHE Y€ € MOJyuYeHa MOJIOKUTEIHA OIIEHKA ChITIACHO

yjeHoBe 19—22.

AKTUBUTE, IOJTYYEHHU B PaMKUTE Ha 0OpPAaTHO PETIo ClIopa3yMeHUe B ChOTBETCTBHE C ITbpBa
aJInHes! Ha HacTosIIus maparpad, ce onoBecTsBaT Ha nHBecTuTOopuTe Ha OIIIL, B
cpoTtBeTcTBUE ¢ WieH 13 ot Pernmament (EC) 2015/2365 na EBporneiickus mapiaMeHT U Ha

Coeeral.

AKTUBHTE, IOJyYE€HU B paMKHUTE Ha OOpPaTHO PEIo CIopa3yMeHHe B ChOTBETCTBHUE C MTbPBa
aNMHes Ha HACTOAIIMS maparpad, OTrOBapsT Ha U3UCKBAHUSATA, IOCOYEHU B ujieH 17,

naparpag 7.

7. [IpaBoMomMeTo 1a mpreMa JeIerupaln akToBe ce npepocTtass Ha Komucusara B
CBOTBETCTBUE C WiIEH 45, 3a 1a Ce JOII'BJIHU HACTOALIMAT PETJIAMEHT Ype3 ONpeesIHE Ha
KOJINYECTBEHU M KaUECTBEHU M3MCKBaHMS 32 JTMKBUIHOCTTA, IPUIIOKUMH KbM aKTUBHTE,
[IOCOYEHH B naparpad 6, KakTo U KOJUYECTBEHUTE U KaUeCTBEHUTE U3UCKBAHUS 32
KPEIUTHOTO KayecTBO, IPUIIOKUMH KbM aKTHBHTE, IOCOYEHHU B maparpad 6, Oyksa a) oT

HaCTOoAIIMUA YJICH.

3a Te3u nenu Komucusara B3uma npenBu 10KiIaaa, nocoueH B wieH 509, naparpad 3 ot

Permmament (EC) Ne 575/2013.

Komucusra ImpueMa MmoCOYCHUs B II'bpBa aJIMHEA ACJIICTHUPAH aAKT HC IIO-KBCHO OT ... [I_HCCT

MECCLa CJICA JaTaTa Ha BIN3aHC B CHJIa HA HACTOAIIIMA pernaMeHT].

Pernament (EC) 2015/2365 na EBporneiickust mapiamenT u Ha ChBeTa OT 25 HOEMBpH
2015 r. OTHOCHO TIPO3PAYHOCTTA MPHU CACITKUTE 32 PUHAHCUPAHE C [ICHHU KHUXA U TIPH
MMOBTOPHOTO M3MOJ3BaHe, U 3a n3MeHeHue Ha Permament (EC) Ne 648/2012 (OB L 337,
23.12.2015 r., cTp. 1).
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Ynen 16

Honycmumu osnoge unu axyuu na @I

OIIIT moxe na npunobusa asuoBete wiu akuuute Ha apyru OIIIT (,, DI, B kouTo 1ie ce

I/IHBCCTI/Ipa“), IIpU yCJIOBUEC Y€ € U3IIBJIHCHO BCAKO OT CJICAHUTC U3UCKBAHUA!

a)  He moeue oT 0010 10% ot akTuBHUTE Ha DIIII, B KOWTO Il CE€ MHBECTUPA, MOTAT —
CHIIIACHO TIpaBHIIaTa HAa (POHIA WU YUPETUTCITHUTE TOKYMEHTH Ha ChOTBETHUS

OIIII — na 6bAaT UHBECTUPAHU CHBKYITHO B JsUI0BE WU akuuu Ha apyru OIIIT;

06)  @IIII, B ko#TO 1IE C€ MHBECTHUPA, HE TBPIKH JISIIOBE WU aKIIUK B PUI00UBATIIHS

OIIIL

OIII1, yuuTO ASIIOBE WM aKIIUU ca OUITU MPUAOOUTH, HE MHBECTHPA B IPUI00UBAIIUS

@IIII B nepuopa, B koiiro npunoduamumar OIII1 xbpxu 1470Be WK aKIMK B HETO.

OIIII moxke na npugodue asoBeTe win akiuute Ha apyru OIIII, mpu ycnoBue ye He
roBeye oT 5% OT HETOBUTE aKTHBU Ca MHBECTUPAHU B JSJI0BE WM aKIIMU HAa €IUH U ChII]

OIIIL

OIIIT moxe na uHBecTHpa 00110 He ToBeue OT 17,5% OT aKTUBUTE CU B JSJIOBE WM aKIIMU

Ha npyru OIIIL.

Jsanose win akiuu Ha apyru OIIII ca nonmycrumu 3a uaBectunnu ot crpana Ha OIIII, mpu

YCJIOBHUC Y€ Ca U3IIBJIIHCHU BCUYKHU OT I/I36pOCHI/ITe IMO-0J1y YCIIOBUS:

a)  O@IIII, B kOKTO 1IE C€ MHBECTHPA, UMa Pa3peIICHUE 3a U3BBPIIBAHE HA EHHOCT

ChIJIACHO HACTOAIHNA PETIIAMEHT,
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6) koraro ®IIII, B KOHTO 1€ CE NHBECTUPA, CE YIIpaBIIsIBa MPSAKO WIN Ype3 JeJIEeTUpaHe
OT CBIOTO JHIlE, KOeTo ynpasisaBa u npunoousantus OIII1, wim ot apyro
JIPYKECTBO, C KOETO JTUIETO, yrpasisaBaiio npugoousamtus OIIIL, e cBbp3ano upes
00110 yrnpaBiIeHUE U KOHTPOII WIIH YPe3 CHIIECTBEHO MPSKO WM HEMPSIKO JSJI0BO
ydacTue, Ha auuero, yrpasisasamo @I, B koiTo e ce uHBecTupa, Win
CBOTBETHOTO JAPYTO JIPY’KECTBO, € 320paHEHO HAYUCIIIBAHETO HAa TAKCH 3a 3allCBaHe
WJIM 32 OTKYIyBaHE 32 CMETKa Ha MHBECTUIIMUTE Ha puaoouBaioTo OIIII B

nsoBete win akuuute Ha OIIII, B koeTo 1ie ce uHBeCTUpa;

B)  koraro ®OIIII unsectupa 10% wmiu nmoBeue OT aKTUBUTE CU B ISJIOBE WU aKIIUU Ha

npyru OIIIT:

1) B npocrekra Ha To3u PIIII ce onoBecTssBa MAKCUMAIHOTO PaBHHUILIE HA
TaKCHUTE 32 yMpaBJICHHE, KOUTO MOTaT Jaa Obaat HauucieHu Ha camust OIIIT u

Ha npyrute OIIII, B KouTo MHBECTUPA; KAKTO U

11) B TOIUIIHUS AOKJIAJ C€ TOCOYBA MAKCUMAJTHUSAT 5T HA TAKCUTE 32
yrpasiieHue, HauuciaeHu Ha camus OIII u Ha npyrure OIIII, B kouto

MHBECTHUPA.

3. [Maparpadu 2 u 3 ot HacTosmus wieH He ce mpuiarar 3a OIII1, koiito e AUD, momyuwnn
paspelieHre B CbOTBETCTBUE C WIEH 5, KOraTo € U3I'bJIHEHO BCSIKO OT CIEAHUTE

HN3UCKBaHHA:

a) ®DIIII ce npeajiara Ha masapa ¢IUHCTBCHO MMOCPCACTBOM CIICCTOBHU CXCMU 34
pa6OTHI/II_II/I U CIIYKUTCIIA, KOUTO Ca YPCACHU B HAITUOHAJIHOTO IIPpAaBO U YUHUTO

MHBECTUTOPH ca caMo (PU3UUECKH JINIIA;

0)  CIECTOBHMTE CXEMHM 3a paOOTHUIM U CIY>KUTENIN, IOCOUEHU B OYKBa a), IO3BOJISIBAT
Ha UHBCCTUTOPUTEC CAUHCTBCHO J1a USTCTJIAT CBOMUTC MHBCCTULIMHU ITPU
OTPAaHMYHTEIHUTE YCIOBHS Ha OTKYIyBaHEe, KOUTO Ca ONPEAEICH! B HAIIMOHAIHOTO
IpaBo, MPH KOETO OTKYITyBaHETO MOXKE J1a CE€ U3BBPILY CaMO TIPH ONPEICIICHH

O6CTO$ITCJ'ICTB8., KOHTO HC Ca CBBbP3aHU C pa3BUTUCTO HaA M1a3apa.
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Upes neporanus ot naparpadu 2 u 3 ot Hactosimus uieH, OIIII, koitro e ITKUIILK,
MOJIyYMJI pa3pellieHNe B CbOTBETCTBUE C WieH 4, maparpad 2, Moxe J1a npuaodue asaose
nnu akuuu B ipyru OIIII B croTBeTCcTBHE € wieH 55 wiu uieH 58 ot upekTua

2009/65/EO nipu cneHUTE YCIOBUS:

a)  OIIII ce npeanara Ha na3zapa €IMHCTBEHO TOCPEACTBOM CIIECTOBHU CXEMH 3a
pabOTHUIM U CITYKUTENN, KOUTO Ca YPEIECHU B HAIIMOHAIHOTO MIPaBO U YHUHUTO

HHBCCTUTOPHU Ca CaMO (1)I/I3I/I‘IGCKI/I JIMIIa,

0). CHECTOBHHUTE CXEMH 3a PaOOTHUIIM U CITY)KUTEJH, TOCOYCHHU B OyKBa a), IO3BOJISIBAT
Ha UHBECTUTOPUTE SJMHCTBEHO Ja U3TETJIST CBOMTE UHBECTUIUH ITPH
OTpaHUYUTCIHUTC YCJIOBUA Ha OTKYITYBAHC, KOUTO Ca OIIPCACIICHHU B HAIUOHAJIHOTO
MPaBo, MPU KOETO OTKYITyBaHETO MOXKE JIa CE U3BBPIIH CaMO MPH ONPEACTICHU

06CTO$ITCJ'ICTBa, KOHTO HC Ca CBbpP3aHU C pa3BUTUCTO HA Masapa.

6. Kpatkocpounute @I morar na uHBECTHpPAT camMo B ASJI0BE WX aKIMU HA IPYTH

kpatkocpounu OIIII.

7. CTaH,Z[apTHI/ITC ®IIIT morat ma HWHBCCTHUPAT B AAJIOBC UJIM aKIITUU KAKTO Ha KPATKOCPOYHU

OIIII, Taka u Ha crangapTHu PIIII.

PA3agg 11

PA3IOPEJIEM OTHOCHO UHBECTULIMOHHUTE MOJUTUKHU

Ynen 17

Jlusepcugpuxayus
1. OIIIT He mHBECTHPA TOBEYE OT:

a) 5% OT aKTMBUTE CU B HHCTPYMCHTHU HA MapUYIHHA I1a3ap, CCKIOPUTU3ALUU U

00€e3IIeUeHH ¢ aKTUBU THProBCKHU ICHHU KHUKA, CMUTUPAHU OT CAWH U CBIIL] CYGGKT;
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6) 10% oT akTHBUTE CU B JEMO3UTH, HAIIPABEHU B €JHA U ChIlla KPEAUTHA UHCTUTYLH,
OCBEH aKO CTPYKTypaTa Ha OaHKOBHsS CEKTOp B J/bp)KaBaTa YIEHKa, B KOATO TOH €
YCTaHOBEH, € TaKaBa, ye HAMa JOCTAThYHO HAACKAHU KPEIUTHU HHCTUTYLIUU, KOUTO
Jla OTTOBAPAT HAa U3UCKBAHETO 3a TUBEPCU(UKALUSA U HE € UKOHOMHYECKU H3TO/IHO
3a @IIII na mpaBu neno3uTH B Ipyra Abp)kaBa WICHKA, KaToO B TaKbB cirydai 10 15%

OT HCT'OBUTC aKTHBW MOraT Ja CC ACIO3MUpaT B €AHA U Cbllda KPECAUTHA HHCTUTY LU

Upes neporanus ot naparpad 1, oyksa a), @I ¢ npomennuea HCA moxke 1a mHBecTHpa
10 10% OT akTUBHTE CH B UHCTPYMEHTH Ha MapUYHHUS 11a3ap, CEKIOPUTU3ALMH U
00e3MeueHu ¢ aKTUBH ThPTrOBCKU IIEHHH KHIKA, EMUTHPAHU OT €IMH U ChIIl CyOeKT, Ipu
yCIIOBHE Y€ 00I11aTa CTOMHOCT Ha T€3U UHCTPYMEHTH Ha MapUyHUsI 1a3ap, CEKIOPUTU3ALUT
1 00e3MeueHH ¢ aKTUBH ThPTOBCKU IIEHHU KHIKa, 1bpxkanu oT OIIIT ¢ mpomennusa HCA,
3a BCEKM EMUTEHT, B KOMTO TON MHBECTHpa NoBeue OoT 5% OT CBOMTE aKTHUBU, HE

HanxBbpisg 40% OT CTOMHOCTTAa HA HETOBUTE AKTUBH.

Jlo mararta Ha mpuJIaraHe Ha JAeJICTUPaHus akT, TOCOYeH B wieH 11, maparpad 4, cymara ot
BCUYKH excrio3uiuu Ha najaeH OIII kbM cextopuTu3aiu u 00e3neueHu ¢ aKTHBU

THPrOBCKH LIECHHHM KHMKA He HaaxBbpJst 15% ot aktuBute Ha DI

CunrtaHo OT JaTaTa Ha IpUJIaraHe Ha JIeJerupaHus akT, Moco4eH B wieH 11, maparpad 4,
cymata ot Bcuuku excriozuninu Ha DI kpm cexropuTrzauu u 006€3neYeHu C aKTUBH
THPrOBCKH IIEHHH KHUKA He HaAXBBPIIsL 20% ot aktuBuTe Ha PIIII, ot kouTo 1o 15% ot
aktuButTe Ha DI MoraT f1a ce MHBECTHPAT B CEKIOPUTH3AIUN U 00E3TIEUCHU C aKTHBU
THPrOBCKH IIEHHU KHUKA, KOUTO HE OTrOBapAT Ha Kpurepuute 3a onpeaensne Ha OIIC

CCKIOpUTHU3ALIUN U 00e3IIeueH ¢ aKTUBU THProBCKHU ICHHU KHUIKA.

C’I)BKyHHaTa PUCKOBA CKCIIO3UIUA KbM €IJMH U CbII KOHTPArC¢HT Ha CDHH, Imponu3Truyama
oT I/IBB’I)H60pCOBI/I CACJIKH C ACPHUBATH, KOUTO OTrOBapsAT HA yCJIOBUATA, IOCOYCHU B

yjeH 13, He Moke 1a HaAXBbPJId 5% OT aKTUBUTE MY.
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CobBKymnHATa CyMa Ha MAPUYHUTE CPEJICTBA, IJIATEHU HA €AWH U chill KoHTpareHT Ha OIII1

B PaMKHUTE Ha 00paTHO pero crnopazymeHue, He HaaxBbpis 15% ot aktusure Ha OIIII.

HeszaBucumo ot npeasuaenure B maparpadu 1 u 4 ornennu orpannyenus, OIIIT ue
KOMOMHUPA HAKOU OT CJIEJHUTE HHCTPYMEHTH, aKO TOBA III€ I0BE/IE A0 UHBECTHUIIMS B

pa3mep Ha noBeue OT 15% OT akTUBUTE My B €IH U ChII CyOeKT:

a)  HMHBECTHUIMH B MHCTPYMEHTH Ha MapUYHUSI Ma3ap, CEKIOPUTU3AIUHN U 00E3MEUCHH C

AKTUBU THPIroBCKHU ICHHU KHWXXA, CMUTUPAHU OT TO3U CY6GKT;
0)  JIEeTMO3UTH, HAPABEHH B TO3M CYOEKT;

B)  M3BBHOOpPCOBU (PMHAHCOBM JI€PUBATUBHU HHCTPYMEHTH, IOPAXKJAIN PUCKOBA

CKCIIO3HIIUA 3a KOHTpAarcHTa.

Upes neporanus OT U3UCKBAHETO 3a TUBEPCH(UKAIS, PEABUICHO B ITbPBA aJIMHES,
KOTaTo CTPyKTypaTa Ha (PMHAHCOBUS Ta3ap B IbprKaBaTa YICHKA, B KOSITO TOU €
YCTaHOBEH, € TaKaBa, 4e HAMA JOCTaThYHO HA/IC)KIHU (DMHAHCOBU MHCTUTYIINH, KOUTO J1a
OTTOBapsT HAa U3MCKBAHETO 3a TUBEPCU(DHKAIINSA, U HE € MKOHOMUYEeCKH n3roaHo 3a OIIIT
Jla U3M0J3Ba (PMHAHCOBU MHCTUTYIIMH B Ipyra IbprkaBa wieHka, OIIII moxe na
KOMOUMHMpa BUJOBETEC WHBECTHUIINH, IOCOYEHH B OyKBHU a), 0) U B), 10 MAKCUMAJICH pa3Mep

Ha uHBecTHIIHUTE OT 20% OT HETOBUTE aKTHBH B €IUH M ChII] CYOCKT.
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Upes neporauus ot naparpad 1, Oyksa a) komneteHTHUAT oprad Ha OIIIT moxe na
pazpemn Ha PIIIT 1a nHBECTHPA B CHOTBETCTBUE C MPUHIIMIA HA PA3NpPEICIICHUETO Ha
pucka 10 100% ot cBOMTE aKTHBH B pa3jIM4YHU UHCTPYMEHTH HA IApUYHUS 11a3ap,
€MUTHPAHU WINA FApaHTUPAaHU UHAMBHUIYAIHO WX CbBMECTHO OT Cbl03a, HALIMOHAIIHUTE,
PErHMOHAJIHUTE M MECTHUTE aJIMUHUCTPALIMY HA IBP)KaBUTE WICHKH WM TEXHUTE
neHTpanHu 0anku, EBpornelickara nieHTpanaa 6anka, EBponeiickaTa HHBECTUIIMOHHA
Oanka, EBponelickusi uHBecTULIMOHEH (poHA, EBpornelickusi MexaHU3bM 3a CTAOUIIHOCT,
EBpomnelickus HHCTPYMEHT 3a (prHAHCOBA CTAOMIIHOCT, LIEHTPAJIEH OpPTaH WU LIEHTpaIHa
0aHKa Ha TpeTa AbpkaBa, MexyHapoaHUs BalnyTeH (GoHI, MexyHapoaHaTa OaHKa 3a
BB3CTAHOBSIBaHE U pa3BUTHE, baHkara 3a pazButue kpM CpBera Ha EBpomna, EBponeiickara
0aHKa 3a Bb3CTaHOBSIBAaHE U pa3BHUTHE, baHkaTa 3a MeXIyHApOIHU pa3IUIALaHNus WK
BCSKa JIpyra CbOTBETHA MEXKIyHapoHa (PMHAHCOBA MHCTUTYLUS WJIM OpraHU3allusl, B

KOATO YJICHYBAT €/IHA WJIM IMTOBCYC AbPrKABH YJICHKHU.
H'BpBa AJIMHEA CC IIpuJiara caMo KOraTo € U3IMbJIHCHO BCAKO OT CIICAHUTC U3UMCKBAHUA:

a)  O@IIII npuTexaBa MHCTPYMEHTHU Ha MApUYHMA Na3ap OT Hai-MaJKo IIECT pa3IuyHU

CMHCHH HAa CMUTCHTA,

6)  @IIII orpannyaBa MHBECTUIMHUTE B MHCTPYMEHTH Ha MApUYHMA Na3ap OT €AHA U

CchIlla eMucus 10 Haii-MHOT0 30% OT aKTUBHTE CH;

B)  O®IIII uzpuuHo nocousa B rpaBuiIaTa Ha GOHJIA WK B YUPEAUTEITHUTE CH TOKYMEHTH
BCUYKHU a/IMUHUCTPAIIMH, UHCTUTYIIUU WM OPTaHU3AINH, TOCOYCHH B IIbPBa aTuHes,
KOUTO EMUTHUPAT WIH TapaHTUPAT MOOTAEITHO UM ChBMECTHO MHCTPYMEHTH Ha
napUyHus na3ap, B KOUTO TOM Bb3HAMEpPsIBA JJa MHBECTHpPA MoBeye OT 5% OT

AKTUBUTC CH,
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r)  O®IIII BkitouBa B MpOCHEKTA CH, KAKTO U B CBOMTE MapKETUHIOBU CHOOIIEHNUS, SICHA
MH(pOPMaLK OTHOCHO M3I0JI3BAHETO Ha Ta3U Aeporalnys, KaTo I0COYBa BCUUKU
aIMUHHUCTPALMK, UHCTUTYLIUN WIA OpraHU3aliy, IOCOYEHH B ITbPBA aJInHEs, KOUTO
€MUTHPAT WINA FApaHTUPAT NOOTAEIHO WM CbBMECTHO HHCTPYMEHTH HA NMapUYHUS

nasap, B KOUTO TOH Bb3HaMepsiBa J1a MHBECTHPA NIoBeue OT 5% OT aKTUBUTE CH.

8. He3zaBucumo oT MHIUBUAYyTHUTE OTPaHUYCHNUs, yCTaHOBeHH B aparpad 1, OIIIT ne
MOJKe J1a MHBecTupa nosede oT 10% oT cBOUTE aKTUBU B OOJIMTalluU, EMUTHPAHU OT €HA
KpEIUTHA NHCTUTYLNSA, KOSITO MMa CEaJMILE B Abp KaBa YICHKA U ITOMJIEKH, IO CHJIaTa Ha
3aKOH, Ha CIeUaJIeH MyOJuYeH HaI30p, MMalll 3a LeJ Ja 3alIUTH IpUTEeKaTeIuTe Ha
obnuranuu. [To-crienanHo cyMuTe, IPOM3THYAIIN OT eMUTUPAHETO Ha TE3U O0JIMTaluy,
C€ UHBECTHUPAT B CbOTBETCTBUE ChC 3aKOHOJATEJICTBOTO B aKTUBU, KOUTO IIpe3 LN
MEepPHUOJ] Ha BAJIMAHOCT HA OOJUTallMUTE MOTAT J1a IOKPUBAT ABJKUMHUTE CyMH,
MIPOU3THYAIIN OT OOJIUTALIUUTE, U KOUTO B CIIydail HA HEChCTOATEIHOCT HA EMUTEHTa OHxa
OMJIM M3MOJI3BAHU IIPUOPUTETHO 32 U3IUIALIAHETO HAa CyMHTE II0 TJIaBHUIIATA U 32

IUTAaIaHCTO HAa HATPYIIAHUTC JINXBH.

Koraro nanen ®IIII unBectupa mosede ot 5% OT CBOUTE aKTUBU B OOJIHTAIIUUTE,
MMOCOYCHHM B ITbPBA aJIMHEs, KOUTO Ca eMUTHUPAHH OT €IUH €MHUTEHT, 00IIaTa CTOMHOCT Ha

T€3U MHBECTUIIMH He HaaxBbpiigd 40% oT croitHocTTa Ha akTuBHUTE HA DIIII.

9. HesaBrucumo oT MHAMBUAYATHUTE OTpaHUYCHUS, ycTaHOBEeHH B maparpad 1, OIIII ne
MOJKe J1a MHBecTHpa nmoseye oT 20% OT CBOMTE aKTHBH B OOJIUTAIMH, EMUTHPAHU OT €IHA
KpeUTHA WHCTUTYLIMSA, KOTAaTO ca U3IIBIHEHU U3UCKBAHUATA, ONpeiesieHd B el 10,
naparpag 1, Oyksa e) wnu wieH 11, maparpag 1, 6yksa B) ot denerupan pernament (EC)
2015/61, BKIIFOUNTEITHO BCAKAKBU BH3MOKHA WHBECTHUIINH B aKTHBH, ITOCOYCHU B maparpad

8 OT HACTOSIINS YJIECH.
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Korato nanen ®IIII nuBectrpa moseye ot 5% OT CBOUTE aKTUBU B OOJIUTAIIUUTE,
MIOCOYEHH B ITbPBA ajliHEs, KOUTO Ca EMUTUPAHU OT €IUH €MHUTEHT, 00I1aTa CTOMHOCT Ha
T€3W MHBECTULIMU He HaaXBbpis 60% ot cToitHocTTa Ha akTuBuTe Ha DIIII, BKItOUNMTETHO
BCsIKa Bb3MOJKHA MHBECTHIINS B aKTUBHTE, IOCOUYECHHU B maparpad 8, kaTo ce B3eMar

npeaBua OImpeaACICHUTE B HCrO OIrpaHUYCHUS.

10. JlpyskecTBaTa, KOUTO ca BKJIIOUEHH B €[JHA U ChIIIA IPyIa 32 LEJIUTE HAa KOHCOIUIAUPAHUTE
CYETOBOJHHU OTYETH, 10 cMuchia Ha J{upextuBa 2013/34/EC na EBponeiickus nmapiaMeHT
v Ha ChBeTa' MM B CHOTBETCTBHE C MPHU3HATHTE MEXIYHAPOIHH CUCTOBOIHHU TIPABUIIA, CC
pas3raexaaT Karo CaMOCTOATENIEH CyOeKT PHU N3YUCISBAHETO Ha OTPAaHUYEHUSTA,

npeaBuAeHu B naparpadu 1 — 6 OT HaCTOSIINS YJICH.

Ynen 18

Konyenmpayus

1. OIIII He abpxu oBeye oT 10% OT MHCTPYMEHTUTE HA MAPUYHUSA 1a3ap, CEKIOPUTU3ALNN

H 00€e3MeYeHH ¢ aKTUBU TBProBCKH HEHHU KHMWXXA, CMUTHUPAHU OT €AWH U CBhII] CY6CKT.

2. OrpanuueHueTo, mpeaBuIeHo B maparpad 1, He ce mpuiara 1o OTHOIIEHUE Ha
MIPUTEKABAHUTE MHCTPYMEHTHU HA IApUYHUA [1a3ap, EMUTUPAHU WIIM TAPAaHTUPAHU OT
C’bI03a, HanmMOHAJIHU, pCFI/IOHaJIHI/I U MCCTHHU aI[MI/IHI/ICTpaI_[I/II/I Ha I[’bp)I(aBI/ITe YJICHKU UJIN
TEXHUTE LIeHTpaIHu Oanku, EBporneiickaTa neHrpaina 6anka, EBponeiickara
WHBECTHIIMOHHA OaHKa, EBponelickus maBecTuinoneH (Gou, EBponeiickus MexaHu3bM 3a
ctabunHocT, EBponeiickust MHCTpyMeHT 3a (pHaHCOBa CTAOMITHOCT, LIEHTPaJIeH OPTaH WK
LeHTpanHa 0aHKa Ha TpeTa AbpkaBa, MexIyHapoaHus BanyTeH ¢hoHa, MexayHapoaHaTa
OaHKa 3a BH3CTaHOBSIBAaHE U pa3BuUTHE, bankara 3a pa3sutne kbM CbBeta Ha EBpomna,
EBponeiickara 6aHnka 3a Bb3CTaHOBsIBaHE U pa3BuTHe, baHkara 3a MeXIyHapOIHU
pasrmaluaHI/m HUJIN BCsAKaA I[pyra CBbOTBCTHA MG)KILYHapOZ[Ha (bHHaHCOBa I/IHCTI/ITYIII/ISI NI

opraHu3anys, B KOATO YJICHYBAT €1HA UJIN IMTOBCYC ABPIKABU YJICHKH.

HupextuBa 2013/34/EC na EBponeiickus napiaamenT u Ha CbBeta oT 26 tonu 2013 .
OTHOCHO TOJUIIHUTE (PUHAHCOBU OTYETH, KOHCOIUIUPAHUTE (PUHAHCOBU OTYETH U
CBbp3aHUTE JJOKJIAIM Ha HAKOM BUJIOBE MPEANPUATHS U 32 U3MEHEHUe Ha J[upekTuBa
2006/43/EO na EBporneiickus nmapnamenTt u Ha ChBeTa U 3a OTMsIHa Ha J{lupeKkTuBu
78/660/ENO u 83/349/EMO na CwBeta (OB L 182, 29.6.2013 r., cTp. 19).
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PaA3ageg 111
KPEJUTHO KAYECTBO HA HHCTPYMEHTHUTE HA IIAPUUYHMUS ITA3AP,

CEKIOPUTU3AIIMUTE U OBE3INEYEHUTE C AKTUBU ThbPT'OBCKH IEHHU KHUXKA

Ynen 19

Bvmpewna npoyedypa 3a oyenxka na KpeoumHomo Kaiecmeo

1. JInuero, ynpasnasamo OIIII, npuema, BbBEXK 1A U MOCIEIOBATENHO MMPUJIara pasyMHa
BBTPELIHA NPOLEAYPa 32 OLEHKA Ha KPEIUTHOTO KAYECTBO 32 ONPEEsHE HA KPEAUTHOTO
KauecTBO Ha MHCTPYMEHTHUTE HA ApUYHUS Ma3ap, CEKIOPUTU3ALUUTE U 00€3MIEUCHUTE C
AaKTHBH ThPrOBCKU LICHHH KHUXkAa, KaTO B3€Ma I10J] BHUMAaHHE EMUTEHTAa HA UHCTPYMEHTA U

XapaKTEPUCTUKUTE HA CAMUsl HHCTPYMEHT.

2. JInuero, ynpasnsasaio ®PIIII, rapantupa, ue uHpopManusaTa, U3M0I3BaHA IPU
IIPWJIAraHETO HA BBTPEIIHATA MPOLEAyPa 3a OLICHKA HA KPEJUTHOTO Ka4eCTBO, € C

JOCTaThYHO T0OPO KaueCTBO, aKTya Ha M OT HAJCKTHH U3TOUHHUIIN.

3, BbrpeninaTta npoueaypa 3a OLieHKa Ce€ OCHOBaBa Ha pa3yMHH, CUCTEMATHUYHU U
HEMpPEeKbCHATH METOJIMKHU 3a OlleHsIBaHe. M3M0a3BaHUTE METOUKHU C€ 0J00PsIBAT OT
nuuero, ynpasisanio OIIII, Bb3 0CHOBa Ha TaHHU 32 MUHAJIU NIEPUOAN U EMIIUPUYHU

(akTH, BKIFOYUTEITHO UYpe3 OEKTECTOBE.

4. JInuero, ynpasnsasanio OIIII, rapantupa, ye BpTpenIHaTa npoueaypa 3a OUeHKa Ha

KpEAUTHOTO Ka4Y€CTBO € B CbOTBETCTBUEC C BCCKHU OT CIICHUTC O6H_II/I IIPUHIUIIN:

a) YCTaHOBsBa CC e(i)CKTI/IBeH IponeC 3a MMOJIYy4YaBaHC U aKTYAJIM3UPAHC HAa CbOTBETHATA

UH(OpPMAaLIKS OTHOCHO EMUTEHTA U XapaKTEePUCTUKUTE HA HHCTPYMEHTA;
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0) mpuemar ce U ce Mpuiarat MoAXOASIIN MEPKH, 3a Ja Ce rapaHTHpa, Ye BhTPEIIHATA
OLICHKa Ha KPEJUTHOTO KaueCTBO C€ OCHOBABA Ha 3abJIOOYEH aHATIU3 HA HAJIMYHATA
U ChIIECTBEHA MH(OPMAIIHS U BKIIIOUBA BCUYKU PENIEBAHTHU BaXKHU (DaKTOPH, KOUTO
BIIUSISIT BBPXY KPEAUTOCIIOCOOHOCTTa HA EMUTEHTA U KPEAUTHOTO Ka4yeCTBO Ha

UHCTPYMEHTA,

B)  BBTpEIIHATa MPOIEeaypa 3a OLEHKAa Ha KPEIUTHOTO Ka4eCTBO ce HaOIr01aBa peJOBHO
Y Hail-MaJIKO BEHBX FOJIUIIHO C€ MPABU MPETryie/l Ha BCUUYKHU OLEHKHU Ha KPEAUTHOTO

Ka4eCTBO;

T)  BBIPEKHU Y€ B choTBeTCTBUE ¢ WieH 5a ot Permament (EO) Ne 1060/2009 na tpsbBa
Ja ce U30sirBa MEXaHMYHO NpeoBepsIBAHE Ha BHHIIECH PEHTHHT, JUIIETO,
yrpasisBamo OIIII, npeanpuema HOBa OLIEHKA HA KPEAUTHOTO Ka4yeCTBO Ha
WHCTPYMEHT Ha MTAPUYHUS 11a3ap, CEKIOPUTH3ANNN 1 00€31IeYCHN C aKTUBU
THPrOBCKH IIEHHH KHIKA, KOTATO € HAJIMIIE ChIIeCTBEHA MPOMSHA, KOITO OU MorJja

Jla OKa)ke BBb3/JEICTBIE BbPXY ChILECTBYBAIllaTa OLIEHKA HA HHCTPYMEHTA;

)  METOAMKHTE 3a OLEHKA Ha KPEIUTHOTO Ka4eCTBO C€ Mpepas3riiekaar Hai-Majlko
BEJIHbXK T'OJUIIHO OT JIMLETO, ynpasisasawmo PIIII, 3a na ce onpenenu nanu Bee ome
ca MOAXOJAIIM 32 TeKyIIXs NOPT(Eia U BbHIITHUTE YCIOBHUS, a MPETJIEAbT Ce
M3Ipalla Ha KOMIIETEHTHU OopraH Ha jauneto, ynpasisisanio PIIII. Korato nunero,
yrpasisiaio @III1, y3Hae 3a rpemiku B METOMKaTa 3a OLICHKA Ha KPEUTHOTO

Ka4yeCcTBO UJIM B HEUHOTO npuiaradHe, To He3a0aBHO KOpurupa rpeikuTe;

€)  KOraTo METOJMKUTE, MOJEIHUTE WU KIIFOUOBUTE JIOIYCKAHUs, U3M0JI3BaHU PU
BBTpELIHATA [IPOLIEypa 3a OLIEHKA Ha KPEAUTHOTO KaYyeCTBO, Ca CE IPOMEHMUIIH,
muuero, ynpasisasamo PIIII, npepasriexia, KOJIKOTO € BB3MOKHO II0-CKOPO,

BCHYKHU 3aCCTHATU BBTPCIIHU OLICHKN HAa KPCAUTHOTO Ka4€CTBO.
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Ynen 20

BbmpemHa OYEHKdA Ha erdumHomo Kauecmeo

JIunero, ynpasnsasamo I, npunara npoueaypara, nocoueHna B wieH 19, 3a 1a onpeaenu
JlaJId KPEAUTHOTO Ka4yeCTBO HA MHCTPYMEHT Ha MApUYHUS Ma3ap, CEKIOPUTU3ALIUS WIH
o0e3reyueHa ¢ aKTHBH THProBCKa IIEHHA KHHUTa MOy4YaBa MOJIOKUTETHA OlleHKa. KoraTto
JaJICHA areHIINS 32 KPEJIUTCH PEHTHHT, pErHCTPUPAHa U CEPTUPHUITUPAHA B CHOTBETCTBHUE C
Pernament (EO) Ne 1060/2009, e npuchaniaa peiTHHT Ha ChOTBETHHSI MHCTPYMEHT Ha
Tapu9HUs 1asap, Juieto, ynpasissaiio OIII1, moxke na B3eme npeaBua moo00Hu
PEUTHHTY U TOMBbIHUTENHA HHGOPMAITUS U aHATTU3 TIPU CBOSITA BHTPEIIIHA OIICHKA Ha
KpPEUTHOTO KauecTBO, 0€3 Ja ce JoBepsiBa €AMHCTBEHO MIIM MEXaHUYHO HA TaKUBA

pelTHHTH, B CbOTBETCTBHE ¢ WieH S5a oT Permament (EO) Ne 1060/2009.

HpI/I OLICHKAaTa Ha KPECAUTHOTO KAa4CCTBO CC B3CMAT IMPCABUI Hali-MaJIko CICOIHUTEC

(haxkTopu M OOITH TPUHITUIIH:

a) KOJINMYCCTBECHOTO UBMCPECHUC HA KPCAUTHHA PUCK HA EMUTCHTA U HA OTHOCUTCIIHUA

PHUCK OT HEUBIIBJIHCHUC HAa CMUTCHTA U HA UHCTPYMCHTA,

6) KaUCCTBCHHUTC IMOKA3aTCIIN 3a CMHUTCHTA HA UHCTPYMCHTA, BKIITOYHUTCIIHO B
CBCTJIMHATa HA MAKPOUKOHOMHUYCCKOTO CbCTOAHUC U CbCTOAHUCTO HaA q)HHaHCOBI/ISI

nasap;
B)  KpaTKOCPOYHHST XapaKTep Ha MHCTPYMEHTUTE HA MapUyuHUs Na3ap;

r) KJIIaCBbT aKTUBU HA UHCTPYMCHTA,
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I[) BUIABT HA CMUTCHTA, KaTO CC IIPpaBU pa3jIMKa IMOHC MCKAY CICAHHUTC BUAOBC
eMHTeHTHZHaHHOHaHHH,pCFHOHaHHHIUHIMCUHHIaHMHHHCTpaHHH,@HH&HCOBH

Jpy>KecTBa U HE(PUHAHCOBU JPYIKECTBA;

€)  3a CTPYKTypuUpaHU (MHAHCOBU MHCTPYMEHTH, OTIEPATUBHUAT PUCK U PUCKBT,
CBBp3aH C KOHTPAreHTa, MpUChIIU Ha CTPYKTypHpaHaTa (MHAHCOBA TPAHCAKIUS, U B
ClIydail Ha eKCIIO3ULUs KbM CEKIOPUTH3ALUHU, KPEIUTHUAT PUCK HA EMUTEHTA,

CTPYKTypara Ha CEKIOPUTH3AIMITA U KPSAUTHUAT PUCK Ha 0A30BUTE aKTHBH;
XK)  TpodWIBT HA TUKBHIHOCT HA MHCTPYMEHTA.

JIunero, ynpasnsasaiio PIII1, moxke ocBeH cho0OpakeHUsATa U OOIIUTE TPUHLIUIIH,
MMOCOYCHH B HACTOSIIUSA Taparpad, 1a B3eMe IpeaBu MpeaynpekIeHUsITa 1
MOKa3aTEeJINTE, KOTAaTO ONPEAEIIsi KPEAUTHOTO KAYECTBO HA MHCTPYMEHT Ha MApUUYHUS

masap 1o CMUCHIIa Ha wieH 17, maparpad 7.

Ynen 21

Jloxymenmayus

1. JIuuero, ynpasnsBaio PIII, rokymeHnTHpa cBosiTa BhTpEIIHA MPOLEIypa 3a OLIEHKa Ha
KPEAUTHOTO KaueCTBO U OLICHKUTE Ha KPEAUTHOTO KauecTBO. JlIOKyMeHTaIMsATa BKIIOYBA

1su1ata nHpopMarys, n30poeHa mo-aoIy:

a)  CTpyKTypara M QyHKIMOHAJIHUTE XapaKTEPUCTUKHU HAa BbTPEILIHATA MPOLIeypa 3a
OLICHKA Ha KPEJUTHOTO Ka4ECTBO 110 HAYMH, KOMTO MO3BOJISIBA HA KOMIICTCHTHUTE
oprasu jia paz0epat 1 MpeLeHsT Lelecho0pa3HOCTTa Ha OLIEHKaTa Ha KPeIUTHOTO

Ka4dyCCTBO,
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0) 0O0OCHOBKa M aHAJU3 B IMOJKpEIa Ha OIICHKAaTa Ha KPEIUTHOTO KaueCTBO, KAKTO U
n30panute ot aunero, yrnpasisasamo OIII, kpurepun 3a 1 mepuOAMIHOCTTA HA

Mperjica Ha OC€HKaTa Ha KpCJAUTHOTO Ka4€CTBO,

B) BCHYKHU 3HAYUTCIIHU ITPOMCHU BHB BHTPCIIHATA ITPpOUCAYpa 3a OLCHKA Ha
KpCAUTHOTO Ka4€CTBO, BKIIFOUUTCIIHO YCTAHOBABAHC HA IPUYINHUTC 3a TAKUBa

IIPOMEHU;

r)  OpraHu3aiusaTa Ha BHTPEIIHATA MPOIIeaypa 3a OIICHKA Ha KPEIUTHOTO KaueCTBO U

CTPYKTypaTa Ha BbTPEILHUS KOHTPOJI,

,Z[) II'BJIHU JaHHU 34 BBTPCHIHUTC ITPOLCAYPHU 3a OLCHKA Ha KPEAUTHOTO Ka4YC€CTBO HA
HHCTPYMCHTUTC, CMUTCHTUTC U, KOTaTO € PCICBAHTHO, HA IPU3HATUTC I'apaHTH, 3a

MHHaJIU NICPpHUOAU;

e) JIMIETO UJIM JIMIaTa, OTTrOBapsAIlIU 3a BbTPCIIHATA NpoUeaypa 3a OIICHKA Ha

KpPECAUTHOTO Ka4€CTBO.

2. Jluneto, ynpasnsaamio PIIII, cexpansBa 1sa1aTa J0OKyMEHTAIMs, MocodeHa B maparpad 1,

3a Hal-MaJko TPHU IIBJIHU T'OAUIIHU CYCTOBOAHHU II€pHUOAA.

3. BrwTperminara npoueaypa 3a oleHKa Ha KPeIUTHOTO Ka4yecTBO € MOPOOHO U3TI0KEHA B
npaBuiara Ha (poHma WM B npaBuiiaTa 3a yupensBane Ha @I 1 Bcuuku 10KyMEHTH,
oco4yeHu B naparpad 1, ce mpeAcTaBsT pH MOMCKBAHE HA KOMIIETEHTHUTE OPTaHU Ha

OIIIT 1 Ha KOMIETEHTHUTE OPraHy Ha JIUIETO, yrpasisiBamo PIIIT.
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Ynen 22

ﬂeﬂeeupaﬂu aKkmoee 3a oyeHnkama Ha erdumﬂomo Kaiecneo

Komucusra npuema ACJICrupaH akTOBE B CbOTBECTCTBUC C YJICH 45 3a JOITBJIHCHUC Ha HACTOAIIUA

PEMIIaMCHT YpPE3 pa3sACHABAHC HA CIICAHUTC BBIIPOCHU:

a) KPUTEPUUTE 32 0JI0OPEHUETO HA METOAMKHUTE 32 OI[EHKA HA KPEIUTHOTO KAa4eCTBO, KAKTO €
rmocoueHo B wieH 19, maparpad 3;

0) KPUTEPHUUTE 32 KOJIMYSCTBEHATA OIICHKA Ha KPEIUTHUS PUCK U HA OTHOCHTEITHHS PUCK OT
HEU3MIbIHEHHUE OT CTPaHa Ha EMUTEHTa U Ha MHCTPYMEHTA, KaKTO € MOCOYeHOo B wiieH 20,
naparpad 2, Oyksa a);

B) KPUTEPUUTE 32 OMpeelisiHe Ha KAaUeCTBEHU MTOKA3aTeNH M0 OTHOIIIEHUE Ha EMUTEHTA Ha
WHCTPYMEHTA, KaKTO € ocoueHo B wieH 20, maparpad 2, Oyksa 0);

T) 3HAQYEHHETO Ha CHIIECTBEHUTE MIPOMEHH, KAKTO € MOCOYCHO B WwieH 19, maparpad 4,
OykBaT).

Ynen 23
Ynpasnenue na oyenkama na kpeoumnomo kauecmeo

1. BrrpemnaTa nporenypa 3a OlieHKa Ha KPEJUTHOTO KaueCTBO ¢€ 0JI00psiBa OT BUCIIETO
PBHKOBOJICTBO, YIIPABUTEIHHSI OPTraH U OT JIuleTo, yrnpasissanio OIII1, npu u3nbiHeHue
Ha Ha/I30pHATa My (YHKIIHS, aKO UMa TaKaBa.
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Te3u cTpanu cieBa 100pe Aa Mo3HaBaT U3I0JI3BaHaTa OT JULETO, yrpasissaiio OIIII,
BBTPEIIHA MPOLEAYPA 3a OLICHKA HA KPEAUTHOTO Ka4e€CTBO U METOAUKUTE, IPUIIATaHA OT

HETO0, a TaKa ChIIO U Ja pa36HpaT B HO,I[pO6HOCTI/I CBBbP3aHUTC C TAX JOKJIaJH.

JIunero, ynpasnsasamo PIII1, noknaasa npex nocoueHute B naparpad 1 cTpaHu OTHOCHO
npoduiia Ha kpeautHUs puck Ha @I Bb3 ocHOBA Ha aHAIHM3 HA BHTPEIIHUTE OLICHKU Ha
kpeauTHOTO kKauecTBo Ha DIIII. YecToTaTa Ha OTYMTAHETO 3aBUCH OT 3HAYMMOCTTA U BUA

Ha I/IH(i)OpMaHI/ISITa M CC U3BBPIIBA IMOHC BEAHDBXK 'OAUIIHO.

Bucniero ppKOBOICTBO rapaHTHpa IMOCTOSIHHO, Y€ BHTPEIIHATA TPOLIEAYpa 32 OIIEHKa Ha

KPEIUTHOTO Ka4yecTBO (PYHKLIMOHUPA MIPABUIIHO.

Bucmiero ppkoBoICTBO OMBa pelOBHO HHPOPMUPAHO OTHOCHO PE3YJNTATHTE OT
BBTPEIIHUTE MPOLEAYPHU 32 OLIEHKA Ha KPEAUTHOTO KayecTBO, 00JacTuTe, B KOUTO ca
YCTaHOBEHU MPOIYCKH, KAKTO U OTHOCHO YCHUJIUSTA U JEHCTBUSATA, IPEANIPUETH 3a

OTCTpaHsIBaHE HAa BeYe YCTAHOBEHUTE MPOITYCKHU.

BLTpeH_IHI/ITe OIICHKHU Ha KPEAUTHOTO KAQYC€CTBO U TCXHUTEC IIEPUOANYHU MPETIICAU OT
CTpaHa Ha JIMLICTO, YIIPABJIABAIIO CDHH, HC CC€ U3BBPUIBAT OT JIMLIATA, OCBIICCTBABAIIN UIIN

OTrOBapsIIIH 32 yIpaBiIeHueTo Ha noprdeiina va OIIIL.
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I'nasa 111

3aab/KeHUsI OTHOCHO ynpaBjieHueTo Ha pucka Ha OIIII

Ynen 24

Ilpasuna omnocuo nopmepeiina na kpamxocpounume PIIT

1. Kpatkocpounusat @I nocTosHHO crazBa BCUYKH OT CJICIHUTE U3UCKBAHUS OTHOCHO

noprdeiina:
a)  mopTdeiurbT My UMa CpeTHOIIPETETIIEH MaTyPUTET OT He ToBeue oT 60 1HM;

6) nopTdelTbT My UMa CpEeIHONPETETIeHa IPOIBIKUTETHOCT OT He moBeyde oT 120

JTHH, TIpY CTIa3BaHE HA BTOPA U TPETa aJInHes;

B)  npu OIIII cbe cmabo npomennrea HCA u ®IIII ¢ mocrostara HCA, naBecTHpammy B
J'bP’KaBHU IBJITOBH HHCTPYMEHTH, Hall-Manko 10% OT TEXHUTE aKTHBU CE ChCTOAT
OT aKTHBH C JHEBEH MaJIeX, OOpaTHH Pero Cropa3yMeHUs, KOUTO MOraT Jia Obaar
IpPEKpaTeHu C MPEeIU3BECTHE OT €AUH pabOTEeH JCH, WK MapUYHU CPEACTBA, KOUTO
Morar Ja ObJIaT U3TETJICHH ¢ Tpeau3BecTue ot enuH paboten aeH. GIII cbe cnabo
npomennnBa HCA unu ®@IIII ¢ nocrosnna HCA, nHBecTupaiy B JbpKaBHU
JBJITOBU MHCTPYMEHTH, HE MOT'aT Ja NPpUJ00MBAT aKTUB, Pa3IMUCH OT aKTUB C
JTHEBEH I1aJIeXkK, aKO B PE3yJITaT Ha TaKOBa NMpuaoOuBaHe mo-Maiako ot 10% ot

noptdeiina Ha To3u DI 6rxa 6unTM MHBECTHPAHU B AKTUBU C THEBEH Ma/IeK;
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n)

npu kpatkocpoueH PIIIT ¢ npomennusa HCA naii-manko 7,5 % OT akTUBUTE My ce
CBCTOSIT OT aKTUBH C JHEBEH MaJIeXK, OOpaTHH PEINo CIOpa3yMeHUs, KOUTO MOraT Jia
ObIaT NpEeKpaTeHu C NMPeIU3BEeCTHE OT €AMH PabOTEH JIeH, WM ApUYHU CPE/CTBa,
KOMTO MOTaT J1a ObJaT U3TETJICHHU C NIPEeIU3BECTHE OT €UH PabOTEH JIEH.
Kpatkocpouen @IIII ¢ npomennuea HCA He Moxe 1a mpupoOrBa akTHB, pa3inyeH
OT aKTHB C JHEBEH MaJIeXK, aKO B Pe3yJITaT Ha TaKOBa NPUI00MBaHE MO-MAJIKO OT
7,5% ot noprdeiina Ha To3u OIII Guxa OWIM HHBECTUPAHU B aKTUBHU C JTHCBCH

MajiexK;

npu OIIII cbe cnabo npomennuBa HCA u ®IIIT ¢ nocrostnna HCA, naBecTupaiu B
JbpKaBHU IBJITOBU UHCTPYMEHTH, Hail-Manko 30% OT TEXHUTE aKTUBU CE ChCTOAT
OT aKTHBH ChC CEIMHUEH MaJeK, 0OPaTHU PEro Copa3yMeHus, KOUTO MOrar Ja
OBIaT IpeKpaTeH! C MPEIU3BECTHE OT NMEeT PaOOTHHU JTHU, W TAPUIHH CPEJICTBA,
KOUTO MoraT Aa ObJaT U3TETJICHH ¢ peau3BecTre ot net padbotuu gau. OIIII cbe
cnabo mpomensiuBa HCA u ®IIIT ¢ moctostana HCA, nHBecTHpaIy B 1bp>KaBHU
J'BJITOBU MHCTPYMEHTH, HE MOT'aT Ja NpUI00MBaT aKTUB, Pa3InYeH OT aKTUB ChC
CeIMUYEH MaJIeX, aKo B pe3yJITaT Ha TaKoBa Mpuao0uBaHe mo-Maiko ot 30% ot

noptdeiina Ha To3u DI Orxa OWIM UHBECTHPAHU B aKTUBU ChC CEMHUYCH MAJICK;

npu kpatkocpoueH PIIIT ¢ npomennuBa HCA none 15% OT akTUBUTE My CE€ ChCTOSIT
OT aKTHBH ChC CEIMUUEH MK, 0OPaTHU PENo COpa3yMeHus, KOUTO MOrar aa
ObJaT NpPEeKpaTeHHU C MPEeIU3BECTHE OT NET paOOTHU JIHU, UM TAPUYHU CPECTBA,
KOMTO MOTaT J1a ObAaT U3TETJIEHHU C NIPEeIU3BECTHE OT NEeT paOOTHU JIHU.
Kpatkocpouen @IIII ¢ npomennuea HCA He Moxe 1a mpupoOuBa akTHB, pa3inyeH
OT aKTHB ChC CEIMHUUEH IaJIeK, aKO B PE3yJITaT Ha TAKOBA MPUI00MBAHE TIO-MAJIKO
ot 15% ot nmoptdeiina Ha To3u OIII Ouxa OmIM UHBECTUPAHU B aKTUBH ChC

CeIMUYEH MaJeK;
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K) 32 [IeNTUTEe HAa U3YMCIICHUATA, TOCOYCHHU B OYKBa 1), aKTUBUTE, TOCOUYEHU B WieH 17,
naparpad 7, KOUTO ca BUCOKOJMKBUIHU U MOTaT Ja ObJaT OTKYTICHH ¥ YUHUTO
CETHIMEHT MOXe J1a ObJie U3BBPILEH B PAMKHUTE HA €IMH PabOTEeH JIeH U KOUTO UMAT
OCTaTh4€H CPOK 10 majexa 10 190 nHu, chio Morar ga ObAaT BKIIOYEHU B
akTuBUTE Che ceqmuueH naaex Ha DI cve cnabo npomena HCA u OIIII ¢
noctossiHa HCA, nHBecTHpail B Ibp>KaBHH IBITOBU HHCTPYMEHTH, TIPU

orpanuyenue 10 17,5% oT HeroBUTE aKTHBH;

3)  3a[eJuTe Ha U3YMCIICHUATA, TOCOYEHHU B OYKBa €), MHCTPYMEHTH Ha TAapUIHUS
nazap wiu asuoBe wiu akiuu Ha apyru OIII moraTt na Ob1aT BKIIOYCHH B aKTHUBHUTE
cbC ceamuueH nanex Ha kparkocpoueH OIIII ¢ npomennuBa HCA npu orpannuenue
10 7,5% OT HEeroBuTe aKTUBH, NIPH YCIOBHE Y€ MOTaT J1a Ob/IaT OTKYIIEHU U

CETBJIMEHTHT UM J1a Ob/Ie U3BBPIICH B PAMKHTE HA NIET paOOTHHU JTHU.

3a menure Ha IbPBa aJMHEs, OykBa 0), IpHW U3YKCIIIBAaHE HA CPETHONPETETIeHATa
MPOIBIDKUTEIHOCT 3a LIEHHU KHUXAa, BKIIOUUTEIHO CTPYKTypUpaHu (UHAHCOBU
WHCTPYMEHTH, U3UMCIISIBAHETO Ha Majiexka OT cTpaHa Ha kpaTkocpoueH DIIII ce ocHoBaBa
Ha OCTaThYHUS CPOK JI0 Majeka JI0 JaTaTa Ha IpaBHOOOBBP3BAIIOTO OTKYIyBaHE Ha
uHcTpyMenTHuTe. Koraro o6aue puHaHCOB MHCTPYMEHT BKIJIFOYBA OIIIHS 32 MPOoAaxoa,
M3YUCIISIBAHETO HA MaJiexka OT cTpaHa Ha kpatkocpoueH PIIIT moxke 1a ce ocHOBaBa Ha
JaTata Ha yIpakKHsSBaHe Ha OMIMATA 3a MpoJak0a BMECTO Ha JaTaTa Ha OCTaThYHUS CPOK

A0 MMaacixKa, HO CaMO aKo I10 BCAKO BPEME € U3IIBJIHCHO BCAKO OT CJICAHUTEC YCIIOBUA:

1) omIuATa 3a Mpojaxoa Moxke aa 0b/1e CBOOOAHO ynpaxkHeHa oT kpaTkocpounwust OIIIT

Ha JlaTaTa Ha HEHHOTO yNpa)KHSIBaHE,;

il)  1eHaTa Ha yIpaKHsABaHE Ha OMIMATA 3a poaax0a ocTaBa OJM3Ka JO OYaKBaHATA

CTOMHOCT Ha HHCTPYMCHTA HAa AaTaTa Ha YIIPAKHABAHC,

111) WHBECTUIIMOHHATa cTparerus Ha kpatkocpoueH DI npenmonara chiecTByBaHETO

Ha rojisiMa BEpOATHOCT OIUATA Oa 6’LI[C YIpaXHCHA HAa JaTaTa Ha YIIPAKHABAHC,
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Upes neporamust oT BTopa anuHes, kpatkocpoueH OIIIT moxxe BMecTo TOBa pu
M34YHCIIIBaHE HA CPEHONPETErIeHaTa MPOABIDKUTEITHOCT 34 CEKIOPUTU3ALUN U
o0e3MeueHu ¢ aKTUBH THPrOBCKU IIEHHH KHIKA B CITy4ail Ha aMOPTU3allMOHHH

MHCTPYMEHTH J1a C€ OCHOBABA IIPU U3YUCIIABAHETO HA MaJCKa Ha:
1)  JIOrOBOPHMSA aMOPTHU3ALMOHEH NPOQHI Ha TAKUBA MHCTPYMEHTH; HITH

il)  amoprtuzanuoHHUS nMpoduia Ha 6a3UCHUTE AKTUBH, OT KOUTO IPOU3THYAT MAPUIHHUTE

IMMOTOLM 3a OTKYITYBAaHC HA TC3U MHCTPYMCHTH.

2. AKO NOCOYEHUTE B HACTOSAIIMS WIEH OrpaHUUYCHHS He OBbJIaT CMa3eH!U 110 HE3aBUCEUIH OT
OIIIT npyuurHM WK B pe3ynTaTr OT yNPaXXKHABAHETO HA MPABO HA 3allCBaHE MU HA
oTKynyBaHe, cboTBeTHUAT DIIII Bp31IpueMa kaTo MpUOpUTETHA LET IPEOJOIIABAHETO HA
TOBA II0JIOXKEHUE, KaTO B3eMa IPEIBUI UHTEPECUTE HA IIPUTEKATEIUTE Ha JsJIOBE B HETO

WJTU Ha aKIIUOHEPUTE MY.
3. Bcewuku OIII, mocouenu B wieH 3, maparpad 1 oT HaCTOSIIMS periIaMeHT, MOTraT Ja
npuemMat popmata Ha KpaTkocpounu OIIII.
Ynen 25
Ilpasuna omnocuo nopmepeiina na cmanoapmuume DPIIIT

1. Cranpaptausat OIIII nocTostHHO cma3Ba BCUUKH OT CIACAHUTE U3UCKBAHUSA:

a)  HEroBHAT MOPT(EHIT Mo BCIKO BpeMe MMa CPEIHONPETETIICH MaTyPHUTET OT Haii-

MHOT0 6 MeceIia;

06)  HeroBuAT NOPT(ENT IO BCIKO BpeMe UMa CPEeTHONPETErTIeHa IPOABIKUTETHOCT OT

Hali-MHoro 12 MeEcCela IIpH CIIa3BaHC Ha BTOPA U TPETA aJIMHES
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B)  Haii-Manko 7,5% OT akTHUBHUTE My C€ ChCTOAT OT aKTUBU C JHEBEH MaJeX, 00paTHU
peno crnopasyMeHHs, KOUTO MOTaT J1a ObAaT MPEeKpaTeHu ¢ IPEIU3BECTHE OT €AUH
paloTeH JieH, WK MApUYHU CPEJCTBA, KOUTO MOTaT J1a Ob/1aT U3TETJIEHH C
npeausBecTe ot enuH padoteH AeH. Ctannapren PIIIT ve moxe na nmpunoduBa
aKTHUB, Pa3JIMYCH OT aKTUB C THEBEH MaJIeXK, aKO B pe3yJITaT Ha TaKOBa MPHUI00MBaHe

1o-MaJko ot 7,5% ot noptdeiina My ca HHBECTUPAHU B aKTUBHU C THEBEH MAICK;

r)  Hai-Manko 15% OT akTUBUTE My CE ChCTOST OT aKTHBH ChC CEAMMYEH MAJIEXK,
00paTHU peno cropa3yMeHHsl, KOUTO MOTaT J1a ObAaT MPEKPATEH! C MPEIU3BECTHE
OT 1eT pabOTHU JTHU, WIM NAPUYHU CPEACTBA, KOUTO MOTraT Ja Ob/1aT U3TETJIEHH C
npeausBectre ot net paboruu gau. Cranaapren OIIII He moske na npugoduBa
aKTHUB, Pa3JIMYCH OT aKTUB ChC CEIMUYUECH MAJEXK, aKO B PE3yJITAT Ha TAKOBA
npua00uBaHe O-MaNKo OT 15% oT mopTdeiina My ca UHBECTUPAHU B aKTHBH ChC

CeIMUYEH MaJeK;

1)  3a [eJUTEe Ha U3YMCIICHUATA, TOCOYEHHU B OYKBa I'), MHCTPYMEHTH Ha MMAPUYHUS T1a3ap
i fstoBe win akiuu Ha Apyru OIIIT morar na ObAaT BKIIOUEHH B aKTUBUTE ChC
ceMHYEH maiex 10 7,5% OT HETOBUTE aKTHBH, IIPHU YCIOBHE Y€ MOTaT Ja Obaat

OTKYIICHHU U CCTHIIMCHTHT UM Ja 6’[:,[16 HU3BBPHICH B PAMKHUTC Ha IICT paGOTHI/I JHH.

3a 1enMTe Ha MbpBa ajnuHes, OykBa 0), TPU U3YUCIISIBAHE HA CPEIHOIIPETETTICHATA
MPOABDKUTEITHOCT 32 IIEHHU KHIKA, BKIFOYUTETHO CTPYKTYpUPAaHU (PMHAHCOBH
uHCcTpyMeHTH, cTannapteH PIIIT ce ocHOBaBa MpH U3YKHCISIBAHETO HA OCTATHYHHS CPOK JI0
najieXa J1o Jarata Ha IpaBHOOOBBP3BAIIOTO OTKYIyBaHe Ha MHCTpyMeHTHTe. Koraro
o0aue (PMHAHCOB MHCTPYMEHT BKJIIOUBA OMNLKS 3a npojaxoa, crangaprer OIIIT moxe na
ce OCHOBaBa IMPH M3UMCIISIBAHETO HA MaJieKa Ha JaTaTa Ha YIPaXHIBAHE HA OMIIMATA 32
nmpoaaxxda BMECTO Ha OCTATBhYHHSI CPOK 0 TaJIeka, HO CaMo aKo TI0 BCSKO BpeMe ca

HU3I'BJIHCHU BCUYKHU OT CIICAHUTEC YyCJIOBUSA:

1) OMIHMATA 32 MpoJak0a Moxke 1a Ob1ie cBOOOAHO yrpaxkHeHa oT ctanaapTHus DI

Ha J1aTaTa Ha HEHHOTO YHOPpaXHABAHE,
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il)  1eHaTa Ha yIpa)KHsABaHE Ha OMIMATA 3a poaax0a ocTaBa OJM3Ka JO OYaKBaHATA

CTOWHOCT Ha MHCTPYMEHTA Ha JaTara Ha YIpakKHABaHE;

i) WHBecTUIIMOHHATa cTpaTerus Ha ctanaapTHus DI nmpenmonara ceiecTBYBaHETO

Ha rojisiMa BEpOATHOCT OIIUATA Ia 6’LI[C YIpaXHCHA HAa JaTaTa Ha YIIPAKHABAHC,

Upes neporauus ot Bropa anunes, crangapred OIIII moxxe BMeCTO TOBA IIPU U3YUCIISIBAHE
Ha CpeJHONpPETErIeHaTa IPOIBb/LKUTEITHOCT 33 CEKIOPUTU3AIMN 1 00€3MEUCHN C aKTHBH
THPrOBCKH LICHHU KHHMKA B CIIy4ald Ha aMOPTU3aLlMOHHU MHCTPYMEHTH J1a C€ OCHOBABa 32

M3YMCIISBAaHETO HA MaJleXa Ha:
1)  JIOrOBOpPHMS aMOPTHU3ALIMOHEH NPOQUI Ha TAKUBA MHCTPYMEHTH; WU

il)  amopTu3anMOHHUS Npodui Ha 6a3UCHUTE AKTUBH, OT KOUTO IMPOU3THYAT MAPUIHHUTE

IIOTOLIX 3a OTKYITyBaHE HA T€3U UHCTPYMEHTHU.

AKO MOCOYEHHUTE B TO3W UICH OrpaHN4CHUs HC 6’I)I[aT CITa3€HH 110 HE3aBUCCIIU OT
cranaapTaust OIIII npuunHu WK B pe3yaTaT OT YIpakHABAHETO HA MPABO Ha 3aIllMCBaHE
WM Ha OTKynyBaHe, cboTBeTHUAT PIIII Bb3npueMa kaTo mpuopuTeTHA 1IEI
MIPEOI0SIBAHETO HA TOBA MOJIOKEHHE, KaTO B3eMa MPEeIBU MHTEPECUTE Ha

MPUTCIKATCIIUTC HA JAJIOBC B HCTO UJIM HAa AKITUOHCPUTC MY.

Crannapren ®@IIIT ve moxe na 6vae nox popmara Ha OIIII ¢ nmocrossnna HCA,

WHBECTUPALL B AbP>KaBHU IBJTOBH HHCTpyMeHTH uiu Ha DI cbe cnabo npomennusa

HCA.
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Ynen 26
Kpeoumnu petimuneu na @III1

@IIII, ko¥iTo BB3Nara uinu GuHaAHCHPA MPUCHKIAHETO HA BHHIICH KPEAUTECH PEUTHUHT, U3BBPIIIBA
ToBa B choTBeTCTBHE ¢ Pernament (EO) Ne 1060/2009. ®IIIT wnu nuuero, ynpasnsasaigo DI,
sicHO TocouBa B npocrnektute Ha DIII1, kakTo 1 BBB BCAKO CHOOIIEHUE 32 MHBECTHTOPHUTE, B KOETO
Ce€ CIIOMEHAaBa BHHIIHUAT KPEIUTEH PEUTHHT, Y€ MPUCHKIAHETO HA PEUTHUHTA € BH3JI0KEHO UITH

¢unancupano ot OIIII unm ot numero, ynpasissario OIIIT.

Ynen 27

THonumuxa ,,Ilo3nasau kiweuma cu

1. be3 na ce 3acsrar mo-crporute u3nckBanus, nocouenu B Jlupekrusa (EC) 2015/849 na
o 1
EBponeiickust mapnament u Ha CbBeta , nuuero, ynpasisiBamo OIIIT cs3nasa, BbBex1a U
npuJjiara mpoueaypH U noJjiara JbHKMMaTa rpuxka ¢ Uell Ja TPEABUINA MOCIECIUIIUTE OT
HCKaHMS 32 OTKYIyBaHe, MOJYy4YeHU €AHOBPEMEHHO OT HSIKOJIKO MHBECTUTOPA, KaTO B3eMa
MIpeABU]] Hali-MaJIKO BHIa HA MHBECTUTOPA, OpOsl HA aKIIMUTE WU JSUIOBETE BB (QOH A,
MPUTEKaBaH OT €IMH NHBECTUTOP U Pa3BUTHUETO HA BXOJAIIUTE U HA U3XOASAIINUTE TAPUIHU

IIOTOLIH.

HupextuBa (EC) 2015/849 na EBporneiickus mapnamenTt u Ha CpBeta oT 20 Mmait 2015 1. 3a
NPEeJOTBpATsABAaHE M3MO0I3BAHETO HAa (PMHAHCOBATA CUCTEMA 3a LIEJIUTE Ha U3IIUPAHETO Ha
napu ¥ (puHaHCHpaHETO Ha TepopHu3Ma, 3a u3MeHenue Ha Pernament (EC) Ne 648/2012 na
EBponeiickust mapnameHT 1 Ha ChBeta 1 3a otMsiHa Ha JlupexktuBa 2005/60/EO Ha
EBponeiickus napiaamenT u Ha CbBera u Ha J{upextusa 2006/70/EO na Komucusita (OB L
141, 5.6.2015 r., ctp. 73).
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AKO CTOfIHOCTTa Ha aKIIMUTC UJIN O51JI0BETE, HpI/ITe)KaBaHI/I OT CANH I/IHBGCTI/ITOp,
HaJIBUIIaBa cyMaTa Mo ChbOTBETCTBAIIOTO U3MCKBAHE 3a JHEBHA JTUKBUAHOCT Ha DIIII,
nutero, yrnpasnsasaiio I, pasraexna, B fombiIHEHHE KbM (PAKTOPUTE, TOCOUYCHH B

naparpag 1, Bceku oT cieHuTe (GakTopu:

a)  ONpEeleNIMMUTE XapaKTEPUCTUKH Ha Hy’KJaTa Ha UHBECTUTOPUTE OT MMAPUYHU

CpPEJICTBA, BKIOYUTEIHO LIMKINYHOTO pa3BuTre Ha Opos Ha akuuute BbB OIIII;
0)  HEeXeJlaHWEeTO Ha PA3JIMYHUTE NHBECTUTOPH /1 TOEMAT PHUCK;

B) CTCIICHTA Ha 3aBUCUMOCT HUJIM TCCHUTC BPB3KU MCXKY PA3JIMYHUTE NMHBCCTUTOPU BEB

OIIIL

B ciygante, Koraro ”HBECTUTOPUTE U3BBPIIBAT CBOMTE UHBECTULIUN YPE3 IIOCPEIHUK,
nuuero, yrnpasnsamo PIII, n3ucksa ot mocpennuka nHGopmarusaTa, He0OX0IUMa 32
crna3BaHe Hamaparpadu 1 u 2, ¢ men Ja ynpasisiBa 1o IMOIXOSI] HAYUH JTUKBUIHOCTTA U

KOHIIEHTpauusTa Ha nuBectutopu Ha PIIII.

JIuuero, ynpasnsasamio OIIII, rapantupa, 4ye CTOMHOCTTA HA JAJIOBETE WM aAKIIUUTE,
MIPUTEKAaBaHU OT €MH UHBECTUTOP, HE OKa3Ba CHIIECTBEHO BB3ACHCTBIE BbPXY Mpoduia

Ha mukBuaHocT Ha PIIII, koraTto BB3IM3a Ha 3HaunTeNHa YacT oT obmara HCA na ®IIII.

Ynen 28

Cmpec mecmose

Bceeku OIIII nma HazexxaHa nmpoueaypa 3a U3BbPIUIBAHE HA CTPEC TECTOBE, C KOSITO CE
YCTAHOBSIBAT €BEHTYAJIHU CHOUTHUS WM OBbAEHIM IPOMEHH B UKOHOMHUYECKUTE yCIIOBHS,
KouTo Omxa umanu HebnaronpustHO Be3aeicTBUe Bbpxy DIIIT. DI unu nunero,
yrnpasisBao OIIII, u3BbpiuBa OLEHKa HA €BEHTYAJIHOTO Bb3JAEHCTBHE, KOETO TE3U
cpOuTHA WM npoMenn 6uxa nmanu Bepxy @I, DI wnu munero, ynpasmssamo OIIIT,

IMpoBEKAa pCAOBHO CTPEC-TECTOBC 3a pa3JIMYHU €BCHTYAJIHU BAPUAHTH.
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Crpec TecToBETE C€ OCHOBAaBAT HA OOCKTUBHU KPUTEPUU U PA3IIIEKIAT MOCIECTUIUTE OT
M3KJIIOUUTETHO HEOIaronpusTHU peaucTUUHU cieHapuu. [lpu ciienapuunte 3a ctpec
TECTOBETE C€ B3eMaT MPEIBU/] KATO MUHUMATHO U3MCKBaHe peepeHTHUTE MapaMeTpH,

KOHUTO BKJIIOUBAT CIEAHUTE (paKTopu:
a)  BB3MOXHM IPOMEHM B HUBOTO Ha JIMKBUAHOCTTA Ha aKTUBUTE B opTdeiina na OIII;

0) BB3MOXHH IPOMEHH B HUBOTO Ha KPEJUTHHUS PUCK HA aKTUBUTE B MOpTQeiina Ha

OIIII, BKIIOYUTEIIHO KPEAUTHU CHOUTHS U CHOUTHS, BIUSCIIN HA PEUTHUHTA;
B)  BB3MOKHU ITPOMEHU Ha JINXBEHHUTE MPOIICHTH U OOMEHHUTE KYPCOBE;
I)  BB3MOXHHU 00E€MU Ha OTKyIyBaHE;

I[) BB3MOKHO pa3smInpsABAHC U1 CBUBAHC HA CIIPCIOBETC MCIKIY UHACKCUTE, C KOUTO Ca

00OBBP3aHU JINXBEHUTE MPOLIEHTH Ha LIEHHUTE KHUXa B IOpT(deiina;

e) BB3MOXHU MAaKPOUKOHOMHNYCCKHU CUCTCMHHU CbTPECCHUS, 3aciarallii MKOHOMUKAaTa

KaTo I5JIO;

2. Ocgen ToBa 3a OIIII ¢ nocrositnna HCA, naBecTupaill B IbpKaBHU IbJITOBU HHCTPYMEHTH,
u OIIII cve cnabo npomennuBa HCA cTpec TecToBeTe OLICHABAT 3a Pa3IMYHUTE CIICHAPUU

paznukarta mexay nocrossHHata HCA nHa nsan winn akuus 1 HCA Ha 10 winm akuus.

3. Crpec TecToBETE C€ U3BBPIIBAT C YECTOTA, ONPEEIIEHA OT ChbBETA HA JUPEKTOPUTE HA
OIIII, koraTo € NPUIOKUMO, WU OT ChbBETA HA TUPEKTOPUTE HA JULIETO, yIIPABISBAIIO
OIIII, cnen kaTo ce mpeABUIA MOIXOAAI] M pa3yMEH UHTEPBAJ B KOHTEKCTA Ha Ma3apHUTE
yCIIOBUS M BCUUKH IJIaHUpaHu pomeHH B noptdeiina Ha DIIII. TecroBeTe ce u3BbpIBaT

IIOHC ABa IIbTHU I'OAUIIIHO.
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Korato B pe3ynrar Ha cTpec TectoBere ce yctanoBH, ue PIIII e ysa3Bum, yrpasiasBamoTo
IO JINLE U3TrOTBsI MOJPOOEH AOKIA, ChAbPIKalll PE3YITATUTE OT CTPEC TECTOBETE U

NpEAJIOKCHUC 3a IIJIaH 3a JIeUCTBUE.

Koraro e nHeo6xoaumo, nuneto, ynpasissaiio OIIII, npennpuema aeicTBus 3a
MOBUIIIaBaHE Ha ycToitunBocTTa Ha DIIII, BKIFOUUTETHO ASHCTBHSI, KOUTO MOA00pSBAT
JUKBUIHOCTTA WM KauecTBOTO Ha akTuBUTE Ha DIIIT 1 He3abaBHO yBeJOMsIBA CHOTBETHUS

komnereHteH oprad Ha OIIIT 3a npennpueTuTe MEpKH.

Ha cbBera Ha nupexropute Ha DIIII, koraTo € NpUIIOKMUMO, UM HAa ChBETA Ha
JTUPEKTOpHTE Ha JuiieTo, ynpapmnsaiio OIIII ce npeactaBar 3a pasriexaane moIpoOHUSIT
AOKJIad € PE3YJTATUTC OT CTPEC TCCTOBCTC U NPCIJIOKCHUAT IJIaH 3a HeﬁCTBHe. CBBETBT
Ha IUPEKTOPUTE MPOMEHS NMPH HEOOXOAMMOCT MPEIOKEHUS IIJ1aH 3a ACUCTBUE U
0/100psiBa OKOHYATEIIHUSA TIJ1aH 32 JeicTBue. [logpoOHUsAT JOKIaa U TJIaHbT 3a ICUCTBUE

CC€ ChbXpaHABaT 3a CPOK OT IMOHE IICT T'OAWHHU.

[ToapoOGHUAT HOKIaa ¥ TJIAHBT 3a JACHUCTBUE CE TIPENICTABAT 3a MPETJie]] Ha KOMIETCHTHUS

oprad Ha OIIII.

Komnerentausar opran va @IIII uznpama noapoOHUs JOKIaA, TOCOYEH B aparpad 5, Ha

EOLIKII.

EOLIKII n3naBa HaCOKH ¢ 1€ J1a C€ ONpeneisaT o0y pedepeHTHH mapaMeTpH 3a
CLIEHApUUTE, U3MOJI3BAHU IIPU CTPEC TECTOBETE, KOUTO Ja OBbAAT BKIIIOUEHU B CTPEC
TECTOBETE, KaTo ce B3emar npeaBus ¢pakropure, mocoueHu B naparpad 1. Hacokure ce
aKTyaJI3upaT MOHE BEAHBXK T'OJUIITHO, KaTO c€ B3eMaT MPEABH/I OCIEAHUTE TeHACHIIUN

Ha Ta3apa.
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I'naBa IV

IIpaBuia 3a oueHsiBaHe

Ynen 29
Ouenssane na PIIIT

1. AxtusBute Ha OIIII ce oreHIBaT ITIOHE BEAHBK JHEBHO.

2. Axtusute Ha OIIII ce OLCHABAT YPE3 U3IIOJI3BAHC HA OLICHKA I10 IMa3apHH ICHU BUHAI'H,

KOTaTO TOBA € Bb3MOKHO.
3. Koraro ce u3nomn3sa oreHka 1o na3apHu LEHU:

a) aktuBute Ha QIIII ce oeHsABaT Ha MO-HUCKATA OT ,,lIEHA KynyBa“ U ,,[IeHa IpoaaBa‘’,

OCBCH aKO MOXXC Ja CC 3aKpHC IMO3ULIUATA HAa AaKTHBA 110 CPpCAHAaTa IrasapHa 1cHa,

0)  ce W3MON3BAT CaMO Ma3apHU JaHHU C T00PO KaueCcTBO; TAKMBA JaHHU CE OLICHSIBAT

BH3 OCHOBA Ha BCEKH OT CIECAHUTE (HaKTOPH:
1)  Opos U Ka4eCTBOTO HA KOHTPAreHTUTE;
i1)  obema u obopoTa Ha ma3apa Ha akTuBa Ha OIIIT;

111) pa3Mepa Ha eMUCHSTa U Ha Jea oT emucusTa, koito OIIII Bp3HamepsiBa 1a

KYTIA WU TIPOJaIe.

4, Korarto He € BE3MOKHO Ja €€ M3I10JI3Ba OLCHKA I10 Ma3apHH UCHU HUJIX MMa3apHUTE JaHHU HC
Cca JOCTAaThb4YHO Ka4YCCTBCHU, JaCH aKTHUB Ha ®IIII ce onensnsa KOHCCPBATUBHO, KaTO CC

M3110J13Ba OLICHKA I10 MOACII.
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MopensT o1ieHsIBa TOYHO IIPUCHINATAa CTOMHOCT Ha akTuBa Ha AaneH PIIII B3 ocHOBa Ha

BCEKH OT CIICHUTE aKTyaTM3UPAHU KIFOYOBH (DAKTOPH:
a) o0eMa u 000poTa Ha Ma3apa Ha TO3H aKTHB;

06) pa3Mepa Ha eMUCHSATA U Ha Jena oT eMucusTa, koiro OIIII Bp3HamepsBa qa Kynu

WM IIPOAAJE;
B)  CBBP3aHUTE C aKTHBA Ma3apEH, JIUXBEH U KPEIUTEH PUCK.

Korarto ce m3moa3Ba o1eHKa I10 MOZCII, HC CC M3I10JI3Ba METOABT HA aMOPTHU3HUpaHaTa

CTOMHOCT.

5. Ha xoMneTeHTHUTE OpraHu c¢ CT)O6H_IaBaT PE3YyJaTaTUTEC OT OLCHKAaTa, U3BbPIICHA B

ChOTBETCTBUE C naparpadu 2, 3,4, 6 u 7.

6. HeszaBucumo ot maparpadu 2, 3 u 4, akrusure Ha OIIII ¢ noctosuna HCA, naBectupani B
IbpKABHU IBJITOBU MHCTPYMEHTH, MOYKE /1a C€ OLIEHSBAT JOIIBIHUTEIHO, KaTO Ce

H310J3Ba METOABT HA aMOpPTHU3HWpaHaTa CTOMHOCT.

7. Upes neporanus ot naparpadu 2 u 4, B JOMBbJIHEHUE KbM OILICHKATa TI0 Ma3apHH IICHH,
nocoyeHa B naparpacdu 2 u 3, u olleHKaTa o MoJieN, MocoueHa B nmaparpad 4, akTUBHTE Ha
@IIII cbe cnabo npomennBa HCA, 4niiTo ocTaTh4eH CPOK 0 Majeka He HAAXBBPISA 75

AHH, MOTr'aT ia C€ OLCHABAT YPC3 U3IIOJI3BAHC HA METOJJd HA aMOPTHU3HUpaHaTa CTOMHOCT.

MeToabT Ha aMOPTU3MpPAHATA CTOMHOCT CE M3MOJI3BA 3a OlleHsABaHETO Ha akTuB Ha DIIII
che cimabo npomennuBa HCA eauHCTBEHO, MPU YCIIOBHE Y€ IeHAaTa HAa ChOTBETHHS aKTUB,
M34YHUCIIeHA B ChOTBETCTBUE C maparpadu 2, 3 u 4, He ce OTKIIOHSABA OT IIeHaTa Ha aKTHBA,
W3YHUCIIeHA B ChOTBETCTBUE C MTbPBA aJIMHEs HA HACTOSIINS WieH, ¢ oBeue oT 10 6a3ucHu
ITyHKTA. Axo e HaJIUe HOI[OGHO OTKJIOHCHHUC, [ICHATAa HA CBOTBCTHHUA aKTUB CC U3UYUCIABA

B CHOTBETCTBHUE ¢ naparpadu 2, 3 u 4.

PE-CONS 59/1/16 REV 1 77
BG



Ynen 30

HW3uucnaeane na HCA na 0sn unu akyus

1. OIIII n3uncnsapa HCA Ha 51 wiin akius KaTo pa3jiuKaTa Mexay cyMaTa Ha BCUUKU
aktuBu Ha DIIII u cymara Ha Bcruku nnacusu Ha DIIII, oneHeHH B CHOTBETCTBUE C OLICHKA
IO Ma3apHU IIEHU WU 110 MOJIEN, WJIHM Ha JBETE, pa3jelieHa Ha Opos Ha eMUTHPAHUTE

nsnoBe win akiuu Ha OIIIT.

2. HCA nHa 151 nnm akiusi ce 3aKpbIiis 0 Hai-OMu3Kus 0a3uCeH MyHKT WM HETOB

ekBuBajeHT, korato HCA ce my0iuKkyBa BB BAJIyTHA €AMHUIIA.

3. HCA Ha gsn unn Ha akuus Ha OI1I1 ce nzuucnsiBa u ce myOIMKyBa MOHE BEAHBXK THEBHO B

nyOnuyHus pas3zien Ha yeOcaiita Ha OIIII.

Ynen 31
M3uucnasane na nocmosinnama HCA na osn unu akyus na @I ¢ nocmosuna HCA,

UHBECTUPAWU 8 ObPIHCABHU OBA208U UHCIPYMEHMU

1. OIIII ¢ nocrosstnna HCA, naBecTHpalll B IbpKaBHU ABJITOBH HHCTPYMEHTH, U3UUCIISIBA
noctostHHa HCA Ha 1 minM akuust KaTo pa3iauKaTra MEeKy CyMaTa Ha BCHUYKU HETOBU
aKTUBH, OLIEHEHU B CbOTBETCTBUE C METO/1a HA aMOPTU3UPAHATA CTOMHOCT, KaKTO €
MpeaBUACHO B WieH 29, naparpad 6, 1 cymaTa Ha BCHUKH HETOBH MTACHBH, pa3/ieiceHa Ha

6p0$[ Ha HCTOBUTC CMUTHUPAHU JAJIOBC UJIN aKIIHUH.

2. [Tocrosunata HCA na nsin win akuust Ha @IIIT ¢ mocrossnna HCA, naBectupain B
JIbPKABHU IBITOBU HHCTPYMEHTH, CE€ 3aKPBIVIS IO Hal-OMU3KUS MPOIIEHTEH MyHKT WU

HCTOB CKBHUBAJICHT, KOI'aTO IIOCTOAHHATAa HCA ce HY6J'II/IKYB8. BBbB BaJlyTHAa CAWHUILIA.
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[Mocrossnnata HCA na s unm Ha akius Ha OIIIT ¢ moctossura HCA, naBectupain B

ABPIKABHU OBJITOBU MHCTPYMCECHTH, C€ N3UUCIIIBA ITOHC BEAHDBXK JHCBHO.

Pasnukara mexny nocrossuaara HCA na gsin wnm akuust u HCA Ha gsin wnm akmus,
W3UYHUCIIeHa B ChOoTBETCTBUE C uiieH 30, ce cienu u ce myOanMKyBa BCEKUIHEBHO B

nyOnuyHus pas3zaen Ha yeOcaiita na OIIII.

Ynen 32
Hszyucnasane na nocmosunama HCA na osn

unu axyusi va PIII cve crabo npomennuea HCA

O®IIIT cbe cnabo npomennuBa HCA uzuucnsasa noctosaaa HCA Ha asin wnu akuus Kato
pas3iukKara Mexay cymaTa Ha BCUYKHA HETOBU aKTHBH, OLIEHEHU B ChOTBETCTBUE C METOIA
Ha aMOpPTU3UpaHATa CTOMHOCT, KAKTO € TIOCOYEHO B WieH 29, maparpad 7, u cymaTa Ha

BCHUYKH HCTOBH IMTAaCUBH, pa3acCiCHA HA 6p0$1 Ha HCTOBUTC CMUTHUPAHU OAJIOBC UJIN aKIIHUHU.

[TocTossanata HCA na s wnm aknus Ha OIIIT cwe cnabo mpomennuBa HCA ce 3akpbris
JI0 Ha-OJTM3KUS TIPOLICHTEH IMyHKT WM HETOB €KBUBAJICHT, kKoraTo nocrosiaHata HCA ce

nyO/IMKyBa BbB BaJyTHa €JUHULIA.

[Mocrosinnata HCA Ha nsn wnum Ha akius Ha OIIIT cbe cnabo npomennuea HCA ce

HN34YUCiIaBa IIOHC BEAHBXK JHCBHO.

Paznukara mexay nocrossanata HCA na nsan wim akuus u HCA Ha asin unm akuus,
M3YHCIICHA B ChOTBETCTBHE ¢ WieH 30, ce clequ U ce MmyOInKyBa BCEKUIHEBHO B

myOnu4HuA pa3zien Ha yeOcaiita na OIIII.
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Ynen 33

Emucuonna yerHa u yena Ha omKynyeaHne

1. Z[HJ'IOBGTG nnu akuuute Ha OIIIT ce CMUTHUPAT WM OTKYIIYBAT Ha LICHA, KOATO € paBHA Ha
HCA na 51 UKW aKIIUA Ha CDHH, HE3aBHUCHUMO OT pa3pCHICHUTEC TaKCH, IIOCOYCHU B

npocriekra Ha OIIIL.
2. Upes neporamus ot naparpad 1:

a)  nanosere win akuuute Ha DI ¢ nocrostnaa HCA, nnBectupaill B AbpKaBHU
JBJITOBH KHMJKA, MOJXKE J1a C€ EMUTHPAT WM OTKYITyBaT Ha LIEHa, KOATO € paBHA Ha

nocrosaHata HCA na ms1 mum aknusa Ha OIIIT;

6)  nmanosere uiu akuuute Ha OIIII cbe cnabo npomennnBa HCA moxe na ce emutupar
WJIM OTKYITyBaT Ha LI€Ha, KOSTO € paBHa Ha nocrositHHata HCA Ha 151 nnm akiusi, Ho
camo korato nocrositHHata HCA Ha g5t niam akiusi, U34rciaeHa B CbOTBETCTBUE C
uieH 32, maparpadu 1, 2 u 3, He ce oTkioHsBa oT HCA Ha s wim akius,

M34YHCIieHa B ChOTBETCTBUE ¢ WieH 30, ¢ moBeye oT 20 6a3uCHU MyHKTAa.

BbB Bpb3ka ¢ OykBa 0), korato nmocrossuHata HCA Ha [s171 vy akiusi, u34rcieHa B
CBHOTBETCTBUE C WieH 32, maparpadu 1, 2 u 3, ce otkionsBa or HCA Ha 51 unu akiys,
M3UYHUCIIeHa B ChoTBeTCTBUE C uieH 30, ¢ moBeue oT 20 6a3UCHH MyHKTA, MOCIEIBAIIOTO
OTKYIIyBaHE WJIU 3allUCBaHE CE U3BBPIIBA Ha 1IeHa, KosATo € paBHa HAa HCA Ha nsn win

aKIMs, U3YHCIICHA B ChOTBETCTBHE ¢ WieH 30.

[Ipenu ckIrOYBaHETO HA IOTOBOPA MOTECHIIMATHUTE HHBECTUTOPU OUBAT SICHO
MpeaynpeaeHu B micMeHa hopma ot auiero, yrnpasussamo DI, otHocHO
obcrositencTata, pu kouto DIIII cve cnabo npomernuBa HCA moBede Hama f1a

OTKYIlyBa Wi Aa 3anucBa Ha moctossHHa HCA Ha 151 win akuus.
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I'naBa V
Cnenuaanu u3uckBanus 3a @IIII ¢ mocrossnna HCA,
HHBECTHPAILIU B IbPKABHU AbJTOBH HHCTPYMEHTH,

u PIIII cbe caadbo npomensinea HCA

Ynen 34
Cneyuannu usucxseanus 3a @I ¢ nocmosnna HCA, uneecmupawu

8 Ovparcasru 0va2osu uncmpymenmu, u @I cve crabo npomennuea HCA

1. JInue, ynpasnsasamnio @IIII ¢ mocrosana HCA, naBecTupany B 1bp>XKaBHH IbJITOBU
nactpymenTH, win OIIIT cve cnabo mpomennuBa HCA, BbBEX1a, U3ITBIHSBA U
MOCIIEZIOBATETHO MPHJIara pa3yMHH U CTPOTH MPOLIEYPH 32 YIIPaBICHHUE Ha
JJUKBHUJIHOCTTA, 3a Ja CC OCI/IprI/I CBOTBETCTBUC CHC CCAMUYHHUTC HpaFOBC 34 JUKBHUAHOCT,
MIPHJIOKUMH 33 ChOTBeTHUTE (oHIOBE. [IpormenypuTe 3a yrnpaBicHHE Ha JIMKBUIHOCTTA Ca
SCHO OIIMCAHU B npaBI/maTa Ha (bOHI[a NN y‘lpGI[I/ITeJ'IHI/ITe I[OKYMGHTI/I Ha (1)0HI[a, KaKTO U

B TIPOCTICKTA.
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HpI/I OCUTYPABAHETO HA CbOTBECTCTBHUEC CHbC CCAMUYHHUTEC MIParoBe 3a JUKBUIAHOCT CC

nmpujarat CICAHUTE NPUHIOUIIN:

a)  BHMHAaru, KoraTo Jel'bT Ha aKTUBHUTE ChC CEAMUYCH MaJeK, ONPEACICH B ujicH 24,
naparpad 1, Oyksa 1), cnaane moxa 30% oT obmiata croifHocT Ha akTuBuTe Ha DI
¢ nocrostiHa HCA, nHBecTupalll B Abp>KaBHU JIBJITOBU HHCTPYMEHTH, uiau Ha DIIIT
cbe cmabo npomenBa HCA, 1 HETHOTO JHEBHO OTKYITyBaHE 32 €IMH paOOTEeH JeH
HaaxBBpIU 10% oT oOmaTa CTOHHOCT Ha aKTUBUTE, JTUIETO, yipasissamo PIIIT ¢
nocrosinHa HCA, uaBecTupaii B Abp>kaBHU IbIATOBU HHCTpYMeHTH, ik DIIII cbe
cnabo npomennuBa HCA, He3a0aBHO yBeOMSBA 32 TOBA HETOBUS CHBET U CHBETHT
npeanpueMa JTOKyMEHTHpaHa OLIEHKA Ha MOJIOKEHUETO C LIeN Ja ONpeaesn
MOIXOISINSI KypC Ha JIEHCTBUS, KaTO UMa MPEBU UHTEPECUTE HA HHBECTUTOPUTE,

U pfliaBa Jajid Ja IMPUIOXKK €aAHa UKW IMOBCYEC OT CJICAHUTC MCPKHU:

1)  TakcH 3a JUKBUIHOCT IPU OTKYIyBaHE, KOUTO OTPa3sBaT Mo MOAXOAAI] HAUuH
pazxonute Ha PIIIT 3a mocTUrane Ha JTUKBUAHOCT U TapaHTHUPAT, Ye
WHBECTUTOPHUTE, KOUTO OCTAaBaT BbB (POHIA, HE ca MOCTaBEHU HECIIPaBEAJINBO B
HepaBHOCTOﬁHO IMMOJIOKCHHUEC, KOTAaTO APYTUTC HHBECCTUTOPU CC BH3IOJI3BAT OT

OTKYIIYBAHC HAa TCXHUTC AAJI0OBC WJIN AKIIUH MTPE3 TO3U IICPHUOI;

11)  OrpaHUYEHHs 32 OTKYIyBaHE, KOUTO OrPaHUYaBaT KOJUYECTBOTO JSI0BE WIH
aKIUH, MOJyIeXkKAallM Ha OTKYIIyBaHE B pAMKUTE Ha €IMH pabOTeH JEH, 10 He
noseue ot 10% ot nanosere nnu akuuure BB PIIII 3a nepruon ot He noseue

ot 15 paGoTHu nHYU;
i) cmMpaHe Ha OTKYIyBaHETO 3a MEPUOJ OT He MoBeue OT 15 paboTHU THU; HITH

1v)  HempeanpHeMaHe Ha HEMOCPEACTBEHU JAEHCTBHSI, OCBEH U3IIbJIHEHUE HA

3a/IbJKEHUETO, IOCOUEHO B ujieH 24, naparpad 2;
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0) BHUHArW, KOTrarTo JCIT HAa aKTUBUTE ChC CEIMUUCH TAJICK, ONPECIICH B UieH 24,
naparpad 1, Oyksa 1), cnaane nox 10% ot obuiata cTOHHOCT Ha aKTUBUTE, JUIIETO,
ynpasisBaio PIIII ¢ nocrosnna HCA, naBecTupaliil B 1bp>KaBHU AbJITOBU
uHcTpyMeHTH, min OIIIT cbe cnabo npomennua HCA, He3abaBHO yBe1oMsBa 32
TOBA HETOBUS CHBET U ChBETHT MpEANpUEMa JOKYMEHTHUPAHA OLIEHKA HA
MOJIOKEHUETO U — Bb3 OCHOBA HA Ta3M OLICHKA M KaTO MMa MPEIBU UHTEPECUTE Ha
WHBECTUTOPUTE — MIpUJIara €JHa WK IMOBeUYe OT CICTHUTE MEPKU U JOKYMEHTHPA

OCHOBAHM:ATA 3a CBOsA I/I360pl

1)  TaKCH 3a JIMKBHJHOCT IPH OTKYIyBaHe, KOUTO OTPa3sBaT M0 MOAXOAI] HAUUH
pasxoaute Ha DIIII 3a nocTUrane Ha TMKBUAHOCT U FapaHTHUPAT, Y€
MHBECTUTOPHUTE, KOUTO OCTABaT BbB (POH/IA, HE Ca TOCTABEHU HECIIPABEINBO B
HEPaBHOCTOMHO ITOJIOKEHUE, KOTaTO APYTUTE MHBECTUTOPHU C€ BB3I0JI3BAT OT

OTKYITyBaHE Ha TEXHUTE JSUTOBE WJIH aKIIUH TPE3 TO3U NIEPUO/T;
11)  cnupaHe Ha OTKYITyBaHETO 3a MEPHOJI OT HE MoBeue OT 15 paboTHHM THHU.

2. Axo B pamkuTe Ha neproa ot 90 1HU o01aTa NPOAbIHKUTEIIHOCT Ha CIUPAHETO
Hajgsumana 15 nuu, nagen OIIII ¢ nocrosuna HCA, uaBecTupalil B 1bp>KaBHU ABITOBU
uHctpymenTH, win OIIIT cbe cnabo npomennnBa HCA aBTomMaTHyHO TpecTaBa Ja 0bie
OIIII ¢ mocrossuna HCA, nHBecTHpal B Ibp>KaBHU AbITOBU HHCTpyMeHTH, Win PIIIT cbe
cnabo mpomenniuBa HCA. ®IIIT ¢ moctostara HCA, nHBecTHpaIl B Ibp>KaBHH IBITOBU
uHcTpyMeHTH, win @IIII cbe cnabo npomennnBa HCA He3abaBHO yBeoMsiBa 3a TOBa

BCEKM MHBECTHUTOP SICHO U pa3bupaeMo B mucMeHa hopma.

3. Cnen xaro cbBeThT Ha PIIII ¢ nocrosnna HCA, nHBecTupail B 1bpKaBHU IBITOBU
unctpymenTH, win Ha OIIIT cve cmabo npomennua HCA e onpenenun cBost Kype Ha
JICHCTBHE 110 OTHOIIICHUE HA BCSIKA OT TOYKHU a) U 0) oT maparpad 1, Toii He3abaBHO
MpeocTaBs MoApoOHa HH(OPMALIUS OTHOCHO PEIIEHUETO CH Ha KOMIIETEHTHUS OpTaH Ha

crorBeTHUS DIIII.
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I'nmaBa VI

BBbHIIHO TOoAnIOMAaraHe

Ynen 35

BwHuno noonomacane

1. OIIIT He mosryyaBa BHHILHO MOAIIOMAaraHe.

BbHIIHO moanmoMarasne o3HadaBa IMPAKO UJIN KOCBCHO IIOATIOMAraHe, Npejiarano Ha ®IIII

OT TpCTa CTpaHa, BKIIFOUUTCIIHO CIIOHCOP Ha CDHH, KOCTO € NPpCAHA3HAYCHO 3a UJIU B

JeMCTBUTETHOCT OU I0BEJIO 10 TapaHTHUpaHe Ha JUKBUAHOCTTA HAa DI nnn

crabmmsupane Ha HCA Ha ns1 wim Ha akius Ha OI1IT.

BoHIIHOTO moanoMarade BKJIOYBA:

a) MapUYHUA UHXKEKIIMHU OT TPETa CTpaHa;

0) 3akymyBaHe OT TpeTa cTpaHa Ha akTuBH Ha OIIII Ha 3aBuIIeHHU 1IeHY;

B)  3aKyIyBaHe OT TpeTa cTpaHa Ha jsanose uinu akiuu Ha OIIII ¢ uen na ce ocurypu
JUKBUIHOCT Ha OHJIA;

T) EMHUTHPAHETO OT TPETA CTPAHA HA BCSIKAKBB BUJ SIBHA WJIM CKPUTA FapaHLIMs WU Ha
IMICcMO 3a TToarioMarase B mmon3a Ha DIIII;

)  BCAKAKBO JIEWCTBHE OT TPETA CTpaHa, YMSITO MPSKA UM KOCBEHA IIEJI € A Ce
noaabpxa npogmrsT Ha TukBUAHOCT U HCA Ha asim wnu Ha akius Ha DI

PE-CONS 59/1/16 REV 1 84

BG



I'nmaBa VII

N3uckBaHus M0 OTHONIEHUE HA MPO3PAYHOCTTA

Ynen 36

IIpo3paunocm

1. OIIIT sicho mocouBa kakbB Bua DIIII e B choTBeTCTBHE ¢ WwieH 3, maparpad 1 u namum e
kpatkocpoueH PIIIT nim crangapren OIIII BB BCEKM JOKYMEHT 3a BBHILHO I10JI3BaHE,
JOKJIaJl, U3Ka3BaHe, PEKIaMa, MMCMO WM BCSIKAKBH JPYTH IHCMEHU CBUACTEICTBA,
W3aJICHA OT HETO WIM YIIPABIABALLIOTO I'0 JIMLE, U3IIPATEHU O WU IIPEIHA3HAYCHU 32
pa3snpoCTpaHEHUE CPell MOTCHIIMAIHUTE HHBECTUTOPH, IPUTEKATEIINTE HA ASII0BE WU

aKIIMOHEPUTE.

2. JIuuero, ynpasnsasamio OIIII, moHe BeAHBX CEAMUYHO MPEAOCTaBs U3LISUIO CI€IHATA

nHpopManus Ha pa3nojoxeHue Ha naBecturopute Ha OIIIT:

a)  TmajexkHara CTpyKkTypa Ha noptdeitna Ha OIIIL;

6) xpemutHus npoduia Ha OIIII;

B)  CPEIHOIPETETJICHUS MaTYypPUTET U CpeHONpEeTErIeHaTa npoabkuTeaHocT Ha OIIIT;

r)  moapobHoctu 3a 10-te Hait-ronemu nmoptdeiina Ha OIIII, BratounTeTHO
HAaMMEHOBAHUETO, IbPKaBaTa, Majie)ka U TUTIA Ha aKTUBUTE, KAKTO U KOHTPAreHTHT B

cilydail Ha pero cropa3yMeHusl 1 0OpaTHU perno CropasyMeHMs;
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n)  obmara croitHoCT Ha akTuBUTE Ha OIIIT;
e) HeTHara noxoxHoct Ha OIIII.

3. Bcekn AOKYMCHT Ha CDHH, H3I0JI3BAH 3a MAPKECTUHTOBU LCJIN, CbAbPiKA ICHO

(opMyIMpaHH BCEKU OT CIIEHUTE TEKCTOBE:
a)  OIIII He e rapaHTUpaHa UHBECTHULINS;

6) unBectunusaTa BbB PIIII e pasnuyHa OT MHBECTULIMSTA B JETIO3UTH, KaTO CE TOCOYBA
M0-CTIEIMAITHO PUCKBT, Y€ OCHOBHATa cyMma, nHBectupana BB DI, moxe na Ob1e

00€eKT Ha KoJeOaHus;

B) ®IIII ne pa3uuTa Ha BbHIIHO MMOATIOMAraHe 3a rapaHTUpPaHe Ha JIMKBUJHOCTTA CU

wim crabunuszupane Ha HCA Ha asi1 wnm akmus;
T) WHBECTUTOPHT MTOEMA PUCKA OT 3arybara Ha rIaBHHIIATA.

4. Crob6menusta ot OIIII unm oT ynpasisiBaioTo To JUIE 10 UHBECTUTOPUTE WU JI0
MOTEHIIMATHUTE NHBECTUTOPH 10 HUKAKbB HAYMH HE BHYIIABaT, Ye MHBECTULIUATA B

akuute uwiu asutoetre Ha PIIIT e rapantupana.

5. Nuectutopute BB DIIII 6uBaT sicHo nHbOpMUpaHH 32 METO/Ia UIIH METOJIUTE,

n3noinsBanu oT DIIII 3a ouensBane Ha aktusure Ha DIIII u 3a uzunciasgssane na HCA.

®IIII ¢ mocrossnna HCA, nHBeCTHpaIy B IbpKaBHU ABITOBU UHCTpyMeHTH, U DIIII cve
cnabo mpomenniuBa HCA pa3sicHsIBAT SICHO HAa MHBECTUTOPUTE U MOTEHIIUATHUTE
MHBECTUTOPH M3IOJ3BAHETO HA METO/Ia HA aMOPTU3UPAHATa CTOMHOCT WM Ha

3aKPBIJIABAHCTO WU U Ha ABaTa.
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Ynen 37

Loknaoeane nped komnemenmuume op2anu

1. IToHe BenHBX Ha TPUMCCCUUC JINLICTO, YIIPABJIABAIIIO CDHH, npeaoCTaBst HA KOMIICTCHTHU A

opran Ha OIIIT undopmarus 3a Bceku ynpasisiad ot Hero OIIIT.

Upes neporanus ot mbpBa anunes 3a OIIII, unuto ynpapnsiBaHu aKTUBU 0010 HE

HaaxebpsaT 100 000 000 EUR, none BeHBX FOJUIIHO JIULeTO, ynpasisBaiio OIIII,

IIPEAOCTaBs JOKJIA HAa KoMIleTeHTHHs oprad Ha OIIII.

[Tpu mouckBane nuueto, ynpasispamo PIIII, npenoctaBs napopmanmsTa, TOKIaBaHA

CbhIJIACHO IIbpPBa U BTOPA AJIMHCA, ChIIO TaAKa HAa KOMIICTCHTHU OpraH Ha JIMLECTO,

ynpasisBamo PIIII, ako e paznuyeH ot komnereHTHUs oprad Ha OIIIL.

2. WNudopmanusra, mperocraBsiHa B CbOTBETCTBHE ¢ maparpad 1, BKIOUBa ClIeTHUTE TOUKH:
a)  Ttuna u xapaxkrepuctukute Ha OIIIT;
0) mokasarenuTe Ha moptTdeitia kato odmara croitHocT Ha akTuBUTe, HCA, cpenHo
IPETErIeHNs] MaTypPUTET, CPEIHO MPETErJIeHaTa MPOABIKUTEIHOCT, NajieKHaTa
CTPYKTYpa, JIMKBUIHOCTTA U JI0XO/HOCTTA;
B)  pPE3yJNTaTUTE OT CTPEC TECTOBE U, KOTATO € MPUIIOKHUMO, IPEIOKEHHS IIIaH 32
JICUCTBHUE;
r)  uHpopmanus 3a akTuBHTE B moptdeina Ha I, BkimounTenHo:
1)  XapaKTepUCTUKUTE HAa BCEKU aKTHB KaTO HAMMEHOBAHHE, AbPKaBa, KaTeropus
Ha EMUTEHTA, PUCK WJIH MAaJIeK, KAKTO U pe3yJTaThT OT BbTPELIHATA
npolieypa 3a OLIEHKa Ha KPEUTHOTO KauecTBO;
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11)  TUIA Ha aKTHBA, BKJIFOUUTEIHO OAPOOHOCTH 32 KOHTPAreHTa MpH JepUBaTH,

pero cropa3yMeHHsI HJId OOpaTHU PETo CIIOpa3yMEHNs;
1) uHpopManus 3a nacuBute Ha OIII, BKIIOYUTENTHO:
1) I'bpKaBaTa, B KOSITO € YCTAHOBEH UHBECTUTOPHT;
il)  KaTeropusTa Ha MHBECTUTOPA;
1il) JEWHOCTUTE IO 3alKUCBaHE M OTKYITyBaHE.

KomnerenTaure OpraHu MOrat Ja UCKaT JOIIbJIHUTCIHA HHq)OpMaIII/IH, aKoO TOBa €

Heo0XO0INMO U HaIUIE)KHO 0OOCHOBAHO.

3. B nonbianenue kbM HHOpMaIUATa, TOCOYEHA B aparpad 2, auuero, ynpasissaiio OIIIT

JIOKJIa/IBa CJIEHOTO 3a Bceku ynpasisiBad oT Hero DIIIT cke cnabo mpomennuea HCA:

a)  BCHUYKH ClIy4aH, B KOUTO LIeHaTa Ha JaJicH aKTHUB, OLICHEHA Ype3 U3M0JI3BaHE Ha
METOJIa Ha aMOpTHU3HpaHaTa CTOMHOCT B CbOTBETCTBUE C wieH 29, naparpad 7, mbpBa
aJIMHes], Ce OTKJIOHSBA OT LIeHaTa Ha ChbOTBETHUS AKTHUB, U3YHMCIIEHA B CbOTBETCTBUE C

yieH 29, maparpadu 2, 3 u 4, ¢ moeue oT 10 6a3ucHU MyHKTA.

06)  BCcHUKHU cilydau, B KouTo noctossHHata HCA Ha 1501 Wi akiust, M34KcieHa B
CBHOTBETCTBUE C wieH 32, maparpadu 1 u 2, ce otknonsBa or HCA Ha 151 nim akuus,

W3YHUCIIeHA B ChOTBETCTBUE C WwieH 30, ¢ moBeue oT 20 O6a3ucHU MyHKTA;

B)  BCHUYKH CIIy4ad, B KOUTO € HAJIMIIE TOJI0KEHHE, TOCOUYCHO B WwieH 34, maparpad 3, u
MEpKHTE, IPEATNPUETH OT ChbBETA B CHOTBETCTBHUE C WieH 34, maparpad 1, Oyksu a) u

5).
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4. EOLIKII pa3zpa®oTBa mNpOoeKTH Ha TEXHUUYECKU CTAaHAAPTH 3a U3I'bJIHEHUE 32 Ch3/1aBaHE Ha
(bopMyJsip 3a OTYMTAHE, KOMTO J1a ChIbpiKa Is1aTa HH(pOpMaIHs, IOCOYEHA B

naparpadu 2 u 3.

EOHKH npeaAcTaBsa Ha Komucusara mocoueHure MMPOCKTHU HA TCXHUYCCKH CTaHAAPTU 34
HU3I'BJIHCHUEC B CPOK 0 [H_ICCT MECCla CJICA JaTaTa Ha BJIM3aHC B CHUJIa HA HACTOAII WA

peryiaMeHr].

Ha Komucusra ce IpeaAOCTaBAT NMPAaBOMOIIHA 3a MTPUEMAHC HAa ITOCOYCHHUTEC B ITbpBa aJIMHEA
IIPOCKTHU HA TEXHUYECCKN CTAHAAPTH 34 U3IIBJIHCHUE B CHbOTBETCTBUEC C YJIICH 15 ot

Pernament (EC) Ne 1095/2010.

5. Komnerentaure opranu npenasat Ha EOLIKII msmata nadopmarus, nmoimyyeHa cbrizacHoO
Hactosmus wieH. Ta3u nnpopmanus ce npenasa Ha EOLIKII e mo-xbcHo ot 30 qHM ciex

Kpasd Ha OTYETHOTO TPUMCCCUHUC.

EOLKII cr6upa nadopmanusra ¢ 1es aa u3rpajay IeHTpaina 6aza JaHH! 32 BCUYKH
OIIII, kouTo ca yCTaHOBEHH, YIIPABISIBAHU WM IIpeAJIaranu Ha nazapa B Cbro3a.
EBporeiickara nieHTpaiHa 0aHKa ©Ma MpaBo Ha JOCTHII A0 Ta3u 06as3a IaHHU camo 3a

CTaTUCTHUYCCKHU L CIHU.

I'nasa VIII
Hansop

Ynen 38

Haoszop om komnemenmnume opeanu

1. KomnereHTHHTE OpraHy KOHTPOJIUPAT MIOCTOSTHHOTO CIIa3BaHe Ha pasrope0uTe Ha

HACTOAIIMA PETrIIaMCHT.
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Komnerentausat opran Ha ®@IIII win, korato € NpuIOKUMO, KOMIETEHTHUAT OpraH Ha
nuuero, ynpasisasanio OIIII, otroBaps 3a ynpakHSIBaHETO Ha HAA30P 3a CIIA3BAHETO Ha

rinasu [[—VII.

Komnerentausr opran Ha ®IIII otroBaps 3a KOHTpOJIA IO CMIa3BAaHETO Ha 3a4bJDKCHUATA,
OTIpeJIeJIeHH B MpaBHiIaTa Ha (OHAA WIK YUYPEIUTEITHUTE TOKYMEHTH Ha OHA, U Ha
3aIbJDKEHUSATA, IOCOYEHU B IIPOCIIEKTAa, KOUTO €A B CbOTBETCTBHUE C HACTOSLIUSA

pETJIaMEeHT.

KomnierenTHusAT opran Ha jqunero, ynpasissamo I, ynpaxkasasa Haa30p BbpXyY
aJIeKBaTHOCTTA HA MEPKUTE U opraHu3anusaTa Ha ynpasiasamoro OIIII nuue, Taka ue
nuuero, ynpasisasanio OIIII, ga Moxe na U3NbJIHABA 3aABJDKECHUATA U J1a cIa3Ba
MpaBWJIaTa, CBBP3aHU C YUPEIIBaHETO U (PYHKIMOHUPAHETO HA BCUYKH YIIPABISIBAHH OT

gero OIIIT.

Komnerentnute opranu cieast [IKUIIK u AU®, kouto ca yCTaHOBEHU WJIU CE
MpejyIaraT Ha TEXHUTE Ma3apH, ¢ 1eJI 1a Ce YBEPST, Ue Te HE U3IMOI3BaT 0003HAYCHUETO
@I n He BHymaBar, dye ca ®IIII, ako He cra3BaT U3UCKBAHUATA HA HACTOSLIUS

pEerJIaMeHT.
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Ynen 39

HPGSOMOWM}Z HA KOMnemeHniHunme opeaHu

be3 na ce 3acsrat mpaBoMoINuUsATA, MPEJOCTABCHH HA KOMIIETCHTHUTE OPT'aHU B ChOTBETCTBHE C
mupextusu 2009/65/EO unu 2011/61/EC, B 3aBUCUMOCT OT TOBa, KOSl OT ABETE TUPEKTUBH €
MPUIIOKUMA, KOMIIETCHTHUTE OPTaHU Pa3MNojarar, B CbOTBETCTBUE C HAIIMOHAITHOTO MPaBo, C
BCHYKH TTPABOMOIIIHS 32 OCHIIECTBIBAHETO HA HA30P U pa3ciieIBAaHUS, KOUTO ca HEOOXOIUMHU 32
M3ITBTHCHUETO HAa TEXHHUTE 33JIa4M I10 HACTOSIIHS PETJiaMeHT. Te Mo-CIeyraiHo pasnoJiarar ¢

MIPaBOMOIIMSITA J1a U3BBPIIBAT BCAKO OT CICTHUTE ACHUCTBUS:

a) JAa U3UCKBAT JOCTBII Aa BCAKAKBU JOKYMCHTU BbB BCAKAKBa (I)OpMa, KaKTO U J1a 10JIydaBaT

KOIIMC OT TAX HUJIM Aa T' KOIIHUPAT,

0) na nzucksat ot OIIII win ot nmunero, ynpasissamo OIIII, xa npenocrass nHGopmarus
He3a0aBHO;
B) Jla M3UCKBAT MH(OpMAIUs OT BCSAKO JIUIIE, CBBP3aHo ¢ neiHoctute Ha OIIIT nnn Ha

nuuero, ynpasisapaiio OIIIT;
r) Jla U3BBPIIBAT MPOBEPKHU HA MSICTO ChC WM O€3 IPEIU3BECTHUE;

) Jla IpeanpueMar oAXOAIIM MEPKH, 3a aa rapantupar, ye OIIII win munero,

ynpasnsasamio @I, mpoabixkasa qa crazsa pa3nopeaOUTe Ha HACTOSIIUS PETIAMEHT;

e) Jla u3AaaaT 3amnoBes, 3a aa rapantupart, ye OIIII nnm nuuero, ynpasisasanio OIIII,
W3ITBJIHSBA Pa3Nope10uTe Ha HACTOSIIUS PETJIAMEHT U CE€ Bb3IbpiKa Ja MOBTapsl BCSIKAKBO

IIOBECACHUC, KOCTO 01 MOTJI0 JAa NpeACTaBjisIBa HAPYIICHHUC HA HACTOAIUA PCTIIAMCHT.
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Ynen 40

Canxyuu u opy2u mepKu

l. JbpKaBUTE YICHKH OIIPENEIAT IIpaBUIaTa OTHOCHO CAHKLIUUTE U APYTUTE MEPKH,
MPUIIOKHUMH 32 HApYILICHUs Ha pa3nope0UTe Ha HACTOSAIIMS PETJIaMEHT U B3eéMaT BCUUYKHU
MEpPKH, HEOOXOIMMH 3a OCUTYpsiBaHE Ha MpuiiaraneTo uM. CaHKIMUTE U IPYTHTE MEPKHU ca

e(eKTUBHU, IPONOPLIMOHAIIHU U Bb3MHUPALIH.

2. Ho... [12 mecena cnex faTaTta Ha BIM3aHE B CHJIA HA HACTOSIINS PETJIAMEHT | AbprKaBUTE
yneHku HoTudunupaT Ha Komucusara u EOLIKII cuctemara oT caHKIIMU U APYTH MEPKH,
nocoyena B naparpad 1. Te notudunupar Ha Komucusara u EOLIKII HezabaBHO Bcako

nociacaBamnio I3SMCHCHHUE Ha I1I0COoYCHara CuCTeMa.

Ynen 41

Cneyuguunu mepru

1. be3 na ce 3acsarat npaBoOMOILKATA, IPEJOCTABEHN HA KOMIIETEHTHUTE OPTraHu B
crotBeTcTBUE ¢ AupekTuBu 2009/65/EO unu 2011/61/EC, B 3aBUCHMOCT OT TOBa, KOS OT
JIBETE IUPEKTUBY € NMPUIOKHUMA, KOMIIETeHTHUAT oprad Ha PIIIT win Ha nmunero,
ynpasisBamo PIIII, kaTo 3aunTa NpUHLKIIA HA TPONOPLUUOHAIHOCT, IIPEAIIpUeMa
HEOO0XOAUMUTE MEPKH, TocoueHH B naparpad 2, ako OIIII unu nuueto, ynpapisBaiio

OIIII:

a) HE U3IIBJIHABA HAKOC OT U3MCKBAHHATA OTHOCHO ChCTaBa HA AKTUBUTEC, B HAPYIICHHUE

Ha 4iIeHoBe 9—16;

6) HC U3IIBJIHABA HAKOC OT U3MCKBAHHUATA OTHOCHO HOpT(I)eﬁHa, B HAPYIICHUC HA

yirenose 17, 18, 24 wim 25;
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€ TIOJIYYMIIO pa3pellieHre Ype3 HEBEPHU TBBbPACHUS WU 10 APYT HEIPaBOMEPEH

Ha4yvH, B HApPYIICHUE Ha WieH 4 WIH YJIeH 5;

r)  W3M0J3Ba 0003HAYEHHETO ,,OoH] Ha mapuuHus nazap*, ,, I wmu apyro
0003HaueHKe, KOeTo BoAu A0 3akirodcHuero, ye ITKUIIIK nmn AU® ¢ OIIII, B
HapylLIeHHE Ha 4JieH 6;
N)  HE U3MBJIHIBA HAKOE OT U3UCKBAHUATA OTHOCHO BHTPEIIHATA OLIEHKA HA KPEIUTHOTO
KayecTBO, B HapylIeHue Ha ujieH 19 nnm unen 20;
€)  He U3IIBJIHSBA HAKOE OT U3MCKBAHUATA OTHOCHO YIIPaBJICHHUETO, JOKYMEHTALUATA
WM MPO3pavyHOCTTa, B HAPYyIIEHUE Ha uieHoBe 21, 23, 26, 27, 28 unu 36;
)  HE U3IBJIHABA HIKOE OT M3UCKBAHUATA OTHOCHO OLIEHKaTa, B HApylLICHUE Ha YJICHOBE
29, 30, 31, 32, 33 unu 34.
2. B ciywante, mocouenu B nmaparpad 1, kommereHTHusAT oprad Ha ®III, mo
1enIech00pa3HOCT:
a)  TpeanpueMa MEpKH, 3a J1a rapanTupa, 4ye cboTBeTHUIT DIIII v chOTBETHOTO JHIIE,
ynpasnsisaio OIII1, cna3sa npunoxumuTe pasmnopenou;
0)  OTTeryig JasieHo pa3pelieHue, MPeJOCTaBeHO B ChOTBETCTBHE C YJICHOBE 4 WU 5.
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Ynen 42

Ilpasomowus u komnemenmunocm na EOLKII

1. EOLIKII pa3nonara ¢ HeoOX0QUMUTE MPAaBOMOIIIHS, 32 J1a U3IIBJIHABA 3a/1a4UTe,

BB3JIOKCHU MY C HACTOAIIHA PETIIAMCHT.

2. EOLIKII ynpaxHsiBa IpaBOMOILKATA, IPEJOCTABEHN MY B CbOTBETCTBUE C IUPEKTUBU
2009/65/EO 1 2011/61/EC, cbI1o U 0 OTHOIICHNE HAa HACTOSIINS PETJIAMEHT U B

croTBeTcTBUE ¢ Permament (EO) Ne 45/2001.

3. 3a nenute Ha Permament (EC) Ne 1095/2010 HacTosAmusaT perjiaMeHT ce mpruodaBsi KbM
BCEKH JPyT MPaBHOOOBBp3BaIlll akT Ha ChI03a, C KOMTO ce Bb3naraT 3a/1auyu Ha OpraHa,

nocoueH B wieH 1, maparpad 2 ot Pernmament (EC) Ne 1095/2010.

Ynen 43

CompyoHuuecmeo mesxicoy opearume

1. Komnerentausit oprad Ha @I 1 KOMIIETEHTHUAT OpraH Ha JuleTo, ynpasissaiio OIII,
aKo Te ca pa3JInyHU, CU CHbTPYIHUYAT U CU OOMEHAT UH(OpMaIHs 3a LIeTUTe Ha

HU3IBJIHCHUECTO Ha TECXHUTEC 3aAbJIDKCHUA CBITIACHO HACTOAIINA PCTIIAMCHT.

2. Komnerentaure opranu u EOLIKII cu cbTpyiHMYAT 32 LIeNUTE HA U3I'BJIHEHUETO HA
CHOTBETHUTE UM 3aIbJDKEHUS CHIIIACHO HACTOSLIMUS PEIVIAMEHT B CbOTBETCTBUE C

Pernament (EC) Ne 1095/2010.
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Komnerentaure opranu u EOLKII cu 0OMeHsAT 1siaTa nHGOpManus U TOKyMEHTaIus,
He0OXOIMMU 32 U3II'BJIHEHUETO HAa ChOTBETHUTE UM 3aIbKEHUS 110 HACTOSIIUS
pernameHT, B choTBeTcTBUE ¢ Permament (EC) Ne 1095/2010, mo-cnennaiHo 3a
YCTaHOBSIBAHE M OTCTPAHSIBAHE HA HAPYILIECHUS HA HACTOALLMS perjaMenT. KoMnereHTHure
OpraHu Ha AbpKaBUTE WICHKHU, OTTOBAPAIIM 3a U31aBAHETO HA PA3pEILICHNUE U HAaI30pa 110
otHomenue Ha DI chroacHO HACTOAINS PETIIAMEHT, ChOOIIaBaT HH(POPMAIHS HA
KOMIIETEHTHUTE OpPTraHH Ha JIPYTHTE AbP’KAaBU WICHKH, KOTAaTO Ta3u WHPOPMAIHS € OT
3HauYeHUE 3a HAOIIOACHUETO U PeakusiTa CIpsIMO MOTEHIIMAIHUTE MOCIEINULHU OT
neitHoctute Ha otaeaHu OIIIT unu na OIIIT kaTo 10 3a cTabUITHOCTTA HA PUHAHCOBU
MHCTUTYIIMU ChC CUCTEMHO 3HAUYEHHUE U 32 PABUIHOTO (YHKLIMOHUPAHE Ha Ma3apuTe, Ha
kouto pazBusar AeitHocT OIIII. EOLIKII n EBponeickusT CbBET 3a CHCTEMEH PUCK
(ECCP) cbmo 6uBat nHGOpMUpAHH U TIPEIaBaT Ta3u HHPOPMAIU HAa KOMIIETCHTHUTE

OpraHH Ha APYTUTE AbP>KaBU YICHKH.

B®3 ocHOBa Ha HpOpMaLUATa, IpeJaseHa OT HAlMOHAIHUTE KOMIETEHTHH OpraHu
cbriacHo wieH 37, maparpad 5, EOLIKII, B cboTBETCTBHE C TPABOMOLIMATA, KOUTO Ca MY
npenoctaBeHu cwriacHo Permament (EC) Ne 1095/2010, uzrotss noxman 1o Komucusra ¢

orJjiea Ha mnpericaa, moCoO4YCH B YICH 46 ot HACTOAIIUA PCTIIAMCHT.
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I'nasa IX

3akiII0UMTeIHM pa3nopeaoun

Ynen 44
Tpemupane na cvwecmsysawu IIKUIILK u AUD

Ho ... [18 mecena cien nqaTaTta Ha BIM3aHE B CHJIa HA HACTOSIIIUS PETJIAMEHT]| BCSIKO
cpiectByBamo [IKUIIIK wim AV®, koeTo nHBECTHpA B KPATKOCPOYHH AKTUBU U YUATO
M3KIIIOYUTETHA WK 00I1a 1l € Ja MpeJyiara JOX0JHOCT, ChOTBETCTBAIA HA JINXBEHUTE
IIPOLIEHTH HA NMapUYHUS NIa3ap WM 3alla3BaHe HAa CTOMHOCTTA Ha MHBECTULIMATA, 10JaBa
3asiBJIeHHE 10 KomneTeHTHHs oprad Ha OIIIT 3aeqHO ¢ BCUUKHM TOKyMEHTH U

JA0Ka3aTrciCTBa, HGOGXOI[I/IMI/I 34 JOKa3BaHC HA CIIa3BAHCTO HA HACTOAIIHA PCTIIAMCHT.

He no-kbcHO OT 1Ba Mecena ciie]] oy4yaBaHe Ha ITbJIHOTO 3asiBI€HUE KOMIETEHTHUSAT
opran Ha ®@IIII npeuensia B croTBeTcTBUE € WieHOBe 4 u 5 ganu [TIKUIIK nnu AUD
OTroBapsT Ha U3UCKBAHMATA HA HACTOSIIMSA periameHT. KomnereHTHuAT opran Ha @I

u3laBa penieHue u HezabaBHO yBenomsiBa 3a ToBa [TIKUIILK unu AU®.
Unen 45
Jlenecupane

[IpaBoMomHeTO @ MpueMa JeJerupanu akKToBe ce npeaocTanst Ha Komucusita npu

CITa3BaHC Ha MPCABUACHUTC B HACTOAIIUA YJICH YCIIOBUS.
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[IpaBomomiuero 1a mpuema JeJerupalu akToBe, MPeABUACHO B uieHose 11, 15 u 22, ce
npenocrass Ha KomucusTa 3a HeonpeaeaeH CpoK, CYUTAHO OT JaTara Ha BIM3aHE B CHJIA

Ha HACTOAIHNA PCTIIAMCHT.

JlenerupaneTo Ha MPaBOMOIIKS, TOCOUEHO B uiieHoBe 11, 15 u 22, moxke nga Obae
OTTETJIEHO 10 BCAKO Bpeme oT EBponeiickus mapiaameHT win oT CbBeta. C pelieHuero 3a
OTTETJISTHE C€ TIPEKpaTsiBa MOCOUCHOTO B HETO JIeJIETUpaHe Ha mpaBoMoIIus. OTTETISHETO
Mopakaa JSHCTBHUE B JICHS CJIe]] IyOJIMKYBAHETO HA pemeHneTo B Oguyuanen 6eCmiuk Ha
Eeponetickus cvio3 nnm Ha IO-KbCHA J1aTa, IOCOYEHA B pemieHuero. To He 3acsra

JEUCTBUTEIIHOCTTA HA ACJICTUPAHUTEC aKTOBC, KOUTO BCYUC Ca B CHUJIA.

[Ipenu npuemaneTo Ha Jenerupan akT, Komucusra ce KOHCYATHpa ¢ EKCIEepPTH,
OIMPCACIICHU OT BCAKA AbprKaBa YWICHKA B CbOTBCTCTBUC C IIPUHIUIINUTEC, 3aJICTHAJIN B
MeXIyHHCTHTYIIMOHAITHOTO criopazyMmenue ot 13 anpun 2016 r. 3a mo-m1o6po

3aKOHOTBOPYECTBO.

Bennara cnen kato npueme nenerupan akt, Komucusta Hotuduimpa akra e THOBpeMEHHO

Ha EBporneiickus napnament u Ha CbBeTa.

JlenerupaHute akToOBE, IPUETH ChraacHO uieHoBe 11, 15 u 22, Bau3ar B cuiia e JUHCTBEHO
ako HUTO EBpornelickusT napiaMent, HUTo ChBETHT HE Ca MPEICTABUIIA Bb3PAKEHUS B
CPOK OT JiBa Mecelia ciel HOTU(DUIIMPAHETO Ha CHINMS aKT Ha EBporeiickus mapiaMeHT u
Ha ChBeTa WIH, aKO TIPEAU U3TUYAHETO HA TO3U CPOK M EBPONEHCKUAT MapaaMeHT, U
CoBeTrsT ca yBegomuin Komucusita, ye Hsma 1a NpeAcTaBAT Bb3paxkeHus. [locoueHust
CPOK ce yJIbJDKaBa C JIBa Mecella o MHUIMaThBa Ha EBponelickus napiaMeHT Wid Ha

CoBera.
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1. Ho .

Ynen 46
IIpeeneo

.. [meT rogunM cien narata Ha BiIM3aHE B CWJIa Ha HacTosinus pernament| Komucusara

IIpaBH OPETIICO Ha HCJ’IGCLO6p33HOCTTa Ha HaCTOAIHA PETIaMCHT OT I'JICAHA TOYKa Ha

NPpYyACHIHUAIHUTEC U UKOHOMHUYCCKUTE ACTICKTH, CIICA ITPOBCIKIAHCTO HAa KOHCYJITAllUA C

EOLIKIT u, xorato e nenecrobpasno, ¢ ECCP, BKiIrounTeTHO TIO0 BBITPOCA AU TPsiOBa /1a

ce u3BbpuaT npomenu B pexxuma Ha OIIII ¢ nocrosnna HCA, nHBecTHpaIy B 1bpKaBHU

nbiaroBu nHCTpyMeHTH, U OIIII cbe cnabo npomennusa HCA.

2. B pamkuTe Ha niperyiena no-crnenuanHo:

a)

ce MPaBH aHAJIW3 HA HATPyIIAHUS ONUT IPH MPWJIATAHETO HAa HACTOSIIUSA PETIAMEHT,
HETOBOTO Bb3AcHCcTBHUE BbpXY nHBecTUuTOpUTe, PIIII 1 nmunara, ynpasisasamu OIITT

B Cp103a;

06) ce mpaBu oueHKa Ha poista, koaro PIIII urpast npu 3aKynyBaHe Ha IbJITOBU
MHCTPYMEHTH, EMUTHUPAHU WIH FApaHTUPAHU OT JbPKABUTE UICHKHU;

B)  ce B3eMarT IpeABH] CeUn(PUIHNUTE XapaKTEPUCTHUKU Ha AbITOBUTE MHCTPYMEHTH,
E€MUTHPAaHU WINA FApaHTUPAHU OT JbpPXKABUTE YWICHKH, U POJISATA HA TE3U
MHCTPYMEHTH 32 (PMHAHCHUPAHETO Ha IbPKABUTE UJICHKH;

r)  ce B3eMa o] BHUMAaHHUE JTOKJIAIbT, ocoueH B wieH 509, naparpad 3 ot Pernmament
(EC) Ne 575/2013,;

J)  ce B3eMa MpeABH] Bb3JICHCTBUETO HA HACTOSIIMS pErflaMeHT BbpXY Ia3apuTe 3a
KpPaTKOCPOYHO (pUHAHCHpaHE;

€)  ce B3eMar MpeABH/]l PeryJaToOpHUTE IPOMEHU Ha MEXTyHapOAHO PaBHUILE.
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B cpoxk 110 ... [meT roguHM cien gaTtata Ha BIM3aHE B CHUJIa HA HACTOSILIUS PETJIAMEHT |
Komucusita npeacrass 10K1a1 OTHOCHO Bb3MOXXHOCTUTE 32 YCTAaHOBSIBAHE Ha KBOTA OT
80% 1o oTHOIIEHUE HA AbpKaBHUTE OBJIT0BU HHCTpYMeHTH Ha EC. TlocoueHusT noknan
B3€Ma NPEABUJ HATMYNUETO Ha KPATKOCPOYHHU AbPKABHU IBJITOBU HHCTpYMEHTH Ha EC n
U3BBpIIBA OlleHKa 110 BbIipoca fanu PIIII cbe cnabo npomennusa HCA morar na 6b1aT
noaxoxsmia anrepHatusa Ha OIIII ¢ nocrosuna HCA, unBectupaniy B AbpKaBHU JTbJITOBU
HMHCTpyMeHTH, kouTo He ca Ha EC. Axko Komucusira 3akiroun B JOKJIaJa CH, 4e
BBBEXKIAHETO Ha KBOTa OT 80% 110 OTHOILIEHUE Ha IbPKAaBHUTE ABITOBU MHCTPYMEHTH Ha
EC u nocrenennoTo u3Bexaane ot ynorpeda Ha @I ¢ mocrossnna HCA, uaBectupaniu B
IbpKaBHU IBITOBU MHCTPYMEHTH, KOETO BKIIIOYBA HEOTPAHUYEHO KOJIMYECTBO IbPKABHU
IbJIFOBU HHCTPYMEHTH, KOUTO He ca Ha EC, He € ochIecTBUMO, T Cle/Ba Ja NPEACTaBH
OCHOBaHUsATA 3a TOBa 3aKitoueHue. Axo Komucusra 3akiitoun, ue BbBEXK/IaHETO Ha KBOTA
oT 80% 110 OTHOLIEHUE HA IbpKABHUTE IBJITOBU HHCTpYMeHTH Ha EC e ochliecTBUMO,
KomMmucusita Mmoxe 1a mpeicTaBu 3aKOHOIATEIHU MIPEITI0KEHHS 32 BbBEK/IaHETO HA TaKaBa
kBOTa, kKaTo nmone 80% ot aktuBute Ha PIIII ¢ moctossnna HCA, naBectupaim B
J'bP>KaBHU JIBJITOBU HHCTPYMEHTH, ClieiBa ja ObJIaT MHBECTHUPAHH B JbP>KaBHU JIBJITOBU
uHctpyMmeHTH Ha EC. OcBeH ToBa, ako Komucusra 3akmoun, ue @IIII cbe cnabo
npoMennuBa HCA ca ce npeBbpHanu B noaxosuia antepHarusa Ha PIIII ¢ nocrossHHAa
HCA, unBectupaiu B Abp>kaBHU JbJITOBH HHCTPYMEHTH, KOUTO He ca Ha EC, T4 Moxe aa
MpEACTaBU MOAXOASIIHN NIPEUIOKEHNS 3a peMaxBaHe Ha neporanusara 3a OIII ¢

nocrosinna HCA, nHBecTHpaIiy B Ibp>KaBHU AbJITOBU HHCTPYMEHTH, KaTO LISLIO.

PGSYJ'ITEITI/ITG OT IIperiicaa, NpuapyKC€Hu 1mpu HCO6XOI[I/IMOCT OT IMOAXOAAIIHN MTPEAJIOKCHUS

3a UBMCHCHH, CC IIPCACTABAT HA EBpOHCﬁCKHH MapJIaMCHT U Ha CnBera.
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Ynen 47

Bauszane 6 cuna

Hacrosmusar PErIaMCHT BJIM3a B CHJIAa HA ABAJICCCTUA ICH CIIC HY6JII/IKYBEIH6TO MYy B qum;uaﬂeﬂ

6ECMHUK HA E8p0n€lZCK1/lﬂ Cb103.

Toit ce mpunara ot ... [12 Mecela ciea 1atata Ha BIU3aHE B CHJIa HA HACTOSIIMS PETIaMeHT], ¢
n3KIIoUeHre Ha wieH 11, maparpad 4, uinen 15, maparpad 7, uien 22 u wien 37, maparpad 4, KOUTO

CC ImpuJjiarar oT ... [naTaTa Ha BJIM3aHC B CHJIa HA HACTOAIIHA pGFJ'IaMeHT].

HaCTOHH_II/IHT PETIIAMCHT € 3aABJKUTCIICH B CBOATA LAJIOCT U CC ITpUiiara nNpsaKO BbB BCHYKHU

ABPIKABU YJICHKU.

CncraBeno B CtpacOypr Ha

3a Esponetickus napiamenm 3a Cveema
Ilpeoceoamen Ilpeoceoamen
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