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ANPEKTUBA
HA EBPONEUCKUA NAPNIAMEHT U HA CbBETA
3A UIBMEHEHUE HA OUPEKTUBW 2011/61/EC U 2009/65/EO
Nno OTHOWEHUE HA AOTOBOPEHOCTUTE 3A OENEMMPAHE,
YNPABJIEHUETO HA JIMKBUOHUA PUCK, HAASOPHATA OTHETHOCT,
NMPEAOCTABAHETO HA AEMO3UTAPHU YCITYTU U YCITYTU MO OTFrOBOPHO MNA3EHE
N NMPEAOCTABAHETO HA 3AEMU OT AINNTEPHATUBHU MHBECTULIMOHHU ®OHAOBE
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JTUPEKTHUBA (EC) 2024/...
HA EBPOIIEIICKUS TIAPJIAMEHT Y HA CHBETA

ot 13 mapt 2024 roguna

3a u3MeHeHue Ha qupekTuBu 2011/61/EC u 2009/65/EO
10 OTHOIIIEHHE HA IOTOBOPEHOCTHUTE 34 JIeJleTHPaHe, YIIPABJIEHUETO HA JIUKBU/IHUS PHUCK,
HA/I30PHATA OTYETHOCT, MPEI0CTABAHETO HA AeMO3UTAPHH YCJIYTH
U YCJIYTHM 110 OTTOBOPHO NMa3eHe U MPeI0CTABSIHETO HA 3aeMHU

OT AJITCPHATUBHU MHBCCTHIIMOHHUA (l)OHIlOBe

(Tekcr ot 3Havenue 3a EUII)

EBPOITEMCKUSAT ITAPJIAMEHT U ChbBETHT HA EBPOIIEMCKMS CHIO3,

KaToO B3€Xa IMPCABHUIA HOFOBOpa 3a q)YHKHI/IOHI/IpaHeTO Ha EBpOHeﬁCKHH CBIO3, U IIO-CIICIHAJIHO YJICH

53, maparpad 1 ot Hero,
KaTo B3€Xa MpeaBuJ NPEIIOKEHUETO HAa EBponelickaTa KOMUCHS,
cliell IIpeAaBaHe Ha IIPOEKTa Ha 3aKOHOAATENIHUS aKT Ha HALIMOHAJIHUTE MTapJIaMEHTH,

B CBOTBETCTBHE C OOMKHOBEHATA 3aKOHOJaTCJIHa npouez[ypal,

[To3unmsa na EBponeiickust mapaameHT ot 7 ¢eBpyapu 2024 r. (Bce olie HemyOJIMKyBaHa B
Odununanen BecTHUK) U perieHne Ha CbhBeTa oT 26 deBpyapu 2024 r.
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KaToO uMart npCaBul, 4c:

(1

B crorBercTre ¢ JJupektusa 2011/61/EC na Esponeiickus napiament u Cheera’
Komucusita HanpaBu nperuie]] Ha MPUJIaraHeTo U MPUIIOKHOTO 0JI€ Ha AUPEKTUBATA U
CTHTHA JI0 3aKJIFOUEHUETO, Ye IEJIUTE 32 MHTErpUpaHeTo Ha na3zapa Ha Cbro3a Ha
aJITepHATHBHYU MHBECTULIMOHHU GoHaoBe (AVD), ocurypsiBaHeTo Ha BUCOKA 3alUTa Ha
MHBECTUTOPHUTE U 3aIIUTaTa Ha (pruHAHCOBATa CTAOMIHOCT Ca MOCTUTHATH B MO-TOJIIMAaTa
cu yacT. [Ipu Bce ToBa B nperena cu Komucusra chio Taka 3aKI04H, 4e € He00X0uMO
XapMOHHU3UpPaHE Ha MpaBUiIaTa 3a JUIaTa, YIpaBsBalll alTepHATUBHU HHBECTUIIMOHHU
¢donnose (JIYAUD), kouto ynpasnsisar AUD, npenocraBsiy 3aeMH, KaKTo U 4e €
HE0OXO0IMMO J1a Ce YTOUHSAT CTaHJAPTUTE, KOUTO C€ MpHiIarar rmo otHomexue xa JIVAU®D,
KOUTO Jiesierupat (yHKIMUTE CU HA TPETH JIUIA, 32 JIa C€ OCUTYPU PAaBHOCTOIHO
TpeTHpaHe Ha CYOEeKTUTE, KOUTO MIPEIOCTABST YCIYTH MO OTTOBOPHO Ma3eHe
,,[IOTIEUUTENN ), 1a ce MOA00PU TPAHCTPAHUYHUAT JOCTBHII A0 ACTO3UTAPHU YCIYTH, /1a Ce
ONTUMHU3HpPA CHbOMPAHETO HA JaHHU 3a HAJ[30pa U Ja C€ yJIECHHU U3I0JI3BaHETO HA
MHCTPYMEHTH 32 yIpaBlieHHe Ha JUKBUAHOCTTA B 1ienus Cwro3. [lopaau ToBa, 3a 1a ce
nonobpu ¢pynkimonupanero Ha Jupextuna 2011/61/EC, ca HeobxoaumMu u3MeHEHUs, C

KOUTO Jla C€ OTTOBOPH Ha T€3U HYXK/IU.

Hupextusa 2011/61/EC na EBponeiickus napiamenT 1 Ha CbBeta oT 8 tonu 2011 1.
OTHOCHO JIMIIaTa, YIpaBsiBallld aITepHATUBHI MHBECTULIMOHHU (POHJIOBE U 32 U3MEHEHNE
Ha gupektuBu 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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Crpor pexum Ha Jelerupase, paBHOTO TPETUPAHE HA MONEUNTENNTE, ChIVIaCyBaHa
HA/I30pHA OTYETHOCT, MO-KOHKPETHO Upe3 MPEMaxBaHETO Ha TyOIMpaHuATa U U3JUIIHUTE
W3HMCKBAHUS, U XapMOHU3UPAH MIOAXO0/ IIPYU U3IIOI3BAHETO HA HHCTPYMEHTH 3a YIIPaBICHUE
Ha JIMKBUJJHOCTTA Ca ChILO TOJKOBAa HEOOXOJMMH U 3a YIPABICHUETO Ha MPEIIPUATHATA 32
KOJIEKTUBHO MHBeCTUpaHe B pexBbpinMHu LieHHU kHka (ITKUIILK). [Topagu ToBa chio
Taka e 1esnecboopasto na ce msmenu Aupextusa 2009/65/EO na EBporneiickust mapiaMeHT

u Ha ChBeTa’

, B KOATO C€ OMPEeIIAT IPaBHiaTa OTHOCHO JIMLIEH3UPAHETO U
¢dbyakunonupanero Ha [IKUIIIK u TexHuTe ynpasiasBaiy ApyKeCcTBa, B 4acTTa 3a
JIeJIETUPAHETO, ChXPAHEHUETO Ha aKTHBH, HA/J30pHATAa OTYETHOCT U YNPABICHUETO Ha

JIMKBUHUA PUCK.

KbMm kpas Ha 2022 r. nazapbT Ha AU® B Chro3a 10CTUrHA HETHA CTOMHOCT Ha AKTUBUTE B
pasmep Ha 6,8 TpuiroHna eBpo. [IpodecronanHiTe HHBECTUTOPH MPEACTABIIABAT
puOIM3UTETHO 86% OT HETHATa CTOMHOCT Ha akTuBHTE HAa AVID, ynpaBnsBaHu Win
npemiaranu ot auuensupanu JIYAU®D u ot JIYAUD nox npara, 1.e. JIVAU®, nocouenu
B wieH 3, naparpad 2 ot Hupektuna 2011/61/EC, B Cproza. [1azapst Ha AUUD B Chro3a
npenoctass Hax 250 Munuapaa espo Ha npeanpustusata B Cbro3za moa ¢popMarta Ha YaCTHU
KpeauTH, a mHBectuTopute oT Chro3a ca orroBopHH 3a 30% OT CBETOBHUS KaluTal,
OTITyCHAT 3a Lenus cekTop. PasmepsT Ha 001 nazap Ha AU® B Chro3a npoabiikasa j1a
ce yBenuuaBa, HapacTBailku ¢ Haf 15% mexnay 2020 r. u 2022 r., u kbM Kpas Ha 2020 T.
AN cperaBnsBaxa enHa TpeTa oT (OHIOBHUS CEKTOP HAa EBponeiickoTo MKOHOMUYECKO
npocTpaHcTBoO. Bee ome o6aye nMa Bb3MOKHOCT 3a PacTeX Ha CEKTOpPa MOCPEICTBOM
MIPEIOCTaBsIHE HA MO-TOJISIM M300p HAa MHCTUTYLIMOHAIIHUTE NHBECTUTOPH U NOBHUILIABAHE

Ha KOHKypeHTOCHOCO6HOCTTa Ha CbI03a Ha KallUTaJIOBH I1a3apH.

Hupextusa 2009/65/EO na EBponelickus napiameHT 1 Ha CbBeta ot 13 romu 2009 r.
OTHOCHO KOOPJMHHPAHETO HA 3aKOHOBUTE, M10/I3aKOHOBUTE U aIMUHUCTPATUBHUTE
pasnopeo1 OTHOCHO MPEANPUATHATA 32 KOJIEKTUBHO HHBECTHPAHE B IPEXBBPIMMU IIEHHU
kamwxka (ITIKUIILK) (OB L 302, 17.11.2009 r., ctp. 32).
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3a na ce moBumM epekTUBHOCTTA Ha NeiHocTUTe Ha JIY AN D, ciuchKbT HA
JOMBTHATEITHUTE YCIIYTH, KOUTO Ce ChIbpiKa B WwieH 6, maparpad 4 ot

HupextuBa 2011/61/EC, cnenBa na 0b/ie pa3mdpeH, Taka e J1a BKIFOYBA 33/1a4uTe,
M3BBPIIBAHHU OT aAMUHUCTpaTop B choTBeTCTBUE ¢ Permament (EC) 2016/1011 Ha
Esponeiickus napnament u Ha CbBera? (,,aiMuHHCTpUpaHe Ha OEHUMAPKOBE®), U
JNEHHOCTUTE 1O 00CTy)XKBaHe Ha KpeauTH B choTBeTcTBHE ¢ Jupektua (EC) 2021/2167 Ha
EBporneiickus nmapiament u Ha ChBera’. OT ChOOpaKeHHs 32 H3UEPIATEIHOCT CIIEBa 1a
ce MOSICHU, Y€ KOTaTO U3MbIHABAT 3aJ]aUunTe, U3BBPIIBAHU OT TaKbB aJIMUHUCTPATOD, UIH
KOTaTO M3BBPILIBAT IEHHOCTH MO 00CITy:KBaHEe HAa KpeauTH, cripsimo JIY AUD cnena na ce

npuiarat ckorBeTHO Pernament (EC) 2016/1011 u Jupextusa (EC) 2021/2167.

3a 11a ce MOBUIIM [TpaBHATA CUTYPHOCT, CIIe/IBa Jla CE MOSCHU, ue yrpaBieHnuero Ha AUD
MOe J1a 00XBallla U JEHHOCTUTE 1O MPEeA0CTaBsIHE Ha 3aeMu OT uMeTo Ha AUD u o

00CITy’)KBaHE Ha IPYKECTBA ChC CIEIHATHA Ie]T — CEKIOPUTH3AIIHSL.

Pernament (EC) 2016/1011 na EBporneiickust mapnament u Ha CpBeta oT 8 toHu 2016 1.
OTHOCHO MHJEKCH, U3MOJI3BaHU KaTo OEHUMAapKOBE 3a IeJINTe Ha (PMHAHCOBU MHCTPYMEHTHU
1 (MHAHCOBH JIOTOBOPH HJIU 32 U3MEPBAHE Ha pe3yATaTUTE Ha MHBECTUIIMOHHU (POHIOBE, U
3a m3MmeHenne Ha qupektuBu 2008/48/EO u 2014/17/EC u na Permament (EC) Ne 596/2014
(OBL171,29.6.2016 ., cTp. 1).

Hupektusa (EC) 2021/2167 na Eponeiickus napiament u Ha CbBeTa oT 24 HOEMBpH

2021 r. OTHOCHO JMLIaTa, OOCITYKBAIM KPEAUTH, U KYITyBauuTe Ha KPEIUTH U 32 U3MEHEHUE
Ha qupextuBu 2008/48/EO u 2014/17/EC (OB L 438, 8.12.2021 r., cTp. 1).
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(6) 3a ;1a ce noBuIIM npaBHaTa curypHoct 3a JIYAU® u ynpasnsBamure ApyKecTBa Ha
[TKHUIILK 1o oTHOLIEHHE HA YCIYTUTE, KOUTO MOTaT Ja MPEAOCTaBAT HA TPETH JIULA,
cienBa na ce noscuu, ye JIYAN® u ynpasnaBanure apyxkectsa Ha [IKUTILK nmart
MPaBo Jia U3I'BJIHABAT B M0J13a HA TPETH JIMLA CHIIUTE PYHKIIMU U JEHHOCTH, KOUTO BEeUe
U3IIBIHABAT BbB Bpb3Ka ¢ ynpasisiBaHute oT Tax AU® u IIKUIILK, npu ycioBue ue
BCEKHU MOTEHIMAICH KOH(DIUKT Ha HHTEPECH, TIOPOJICH OT MPEJAOCTABIHETO Ha Ta3U
GyHKIUS WK JEHHOCT Ha TPETHU JIMIIA, C€ YIPABIISIBA 110 MOIXOIAI] HauuH. Te3u QyHKIuu
1 JEMHOCTH BKJIFOUBAT HAIIPUMEP KOPHIOPATUBHU YCIIYT'H, KATO HAIIPUMEP YOBEIIKH
pecypeu u unpopmarnronau texnonorun (UT), kakto u UT ycnyru no ynpasieHue Ha
nopTdeiin u yrnpasieHue Ha pucka. [IperocraBsHeTo Ha TakaBa Bb3MOXHOCT LIIe
MOANIOMOTHE ¥ MEXAYHapoaHaTa KOHKypeHTocnocoOHocT Ha JIYAU®D u ynpasisBamure
npyxectBa Ha [IKUTILK B EC, Thi1 KaTo 111€ M03BOJIM PeAIU3UPAHETO HA UKOHOMUU OT

Maiabda u 1e CIIoMOTHE 33 AUBEPCH(PHUIIMPAHETO HA U3TOUHUIINTE HA TPUXOIH.

(7) 3a ;1a ce rapaHTHUpa IpaBHA CUTYPHOCT, clieiBa Aa ce noscuu, ue JIY AVU®, npenocrassium
JOMBIHUTEITHN YCIIYTH, BKIIIOUBAIY (PUHAHCOBU MHCTPYMEHTH, C€ MOJUUHSBAT Ha
npaBuiara, onpeneienu B Jupextuna 2014/65/EC na EBponeiickus napaaMeHT U Ha
Coeera®. 1o OTHOLIEHNE HA aKTUBH, KOUTO HE ca (puHAHCOBH HHCTpyMeHTH, JITY AUD

crenBa 1a ObJaT 3aIBJDKCHH Ja cria3BaT nu3nckBanusTa Ha upextusa 2011/61/EC.

Hupektusa 2014/65/EC na EBponeiickus napiameHnT u Ha CbBeta oT 15 maii 2014 1.
OTHOCHO Ia3apuTe Ha (PMHAHCOBU MHCTPYMEHTH M 3a u3MeHeHue Ha [lupextusa 2002/92/EO
u Ha Jlupextua 2011/61/EC (OB L 173, 12.6.2014 r., ctp. 349).
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3a ;1a ce rapaHTHpa €JHAKBOTO IIPUJIaraHe Ha M3UCKBAaHUATA, IpeABUIeHU B [lupexTruBa
2011/61/EC, mo oTHOIIEHHE HA HEOOXOIMMHUTE YOBEIIKH pecypcu Ha JIVAUD, e
HEO0OXOIMMO J1a Ce TIOSICHHU, Y€ KbM MOMEHTA Ha IM0JJaBaHe Ha 3asiBJICHUETO 3a pa3peIICHUE
JIYAU® cnenpa a npeocTaBy Ha KOMIIETEHTHUTE OpraHu HH(OpMAaIUs OTHOCHO
YOBEIIKUTE U TEXHUYECKUTE PECYPCH, KOUTO M3MOJI3BAa 33 U3ITBITHEHHE HAa CBOUTE (DYHKIIUU
U, KOraTo € MPUJIOKUMO, 3a YIIPAXKHSIBAHE HA HAJ[30P BHPXY CBOUTE MOAU3IIBIIHUTEIH.
[Tone aBe Ghu3MYECKH HIA, KOUTO HA IIBJIHO paboTHO Bpeme ca HaeTH oT JIY AU D unu ca
M3IIBIHUTENHU YJICHOBE WIIM YJIEHOBE Ha yrpaBuTeaHus oprad Ha JIYAW® u kouro ca ¢
MECTOXKHUTEJICTBO, T.€. 00M4aiiHO MecTonpeOnuBaBane, B Chio3a, cieiBa 1a Obaar
Ha3HA4Y€HH, 3a J1a ppKOBOAAT AeitHocTTa Ha JIY AU®. HezaBucumo ot 1031
3aKOHOYCTAaHOBEH MUHMMYM MOXE J1a ca HEOOXOANMH IMOBEYE PECYPCH B 3aBUCUMOCT OT

pa3mepa u cioxuoctta Ha JIYAU® u na AU®D, ynpasnsiBaHu OT HETO.

Hsxoun nppkaBy WICHKU MMAT U3UCKBAHUS B HALMOHAJIHOTO 3aKOHOIATEJICTBO WIIH
CEKTOPHUTE CTAHAAPTU OTHOCHO CTEIIEHTA HAa HE3aBUCUMOCT HA €IMH WJIM I0BEYE WICHOBE
Ha ynpasuTenHus oprad Ha JIYAM® unu Ha ppKOBOAHMS OpraH Ha yIpaBisBalio
npyxectBo Ha [TKUIILIK nnm Ha nHBeCTUIIMOHHO JipyxkecTBO. Llenecrobpazno e JIYAUD,
ynpasinsBaiy AVU®, kouto ce npeuiarat Ha Henpo(eCUOHATHU UHBECTUTOPU, U
ynpasisBamute gpyxectsa Ha [IKUIILK u nHBeCTULIMOHHUTE JIpyKecTBa J1a ObaaT
HaCbhPUYCHH J1a Ha3HA4aT 3a YICH Ha CBOS YIIPABUTEJIEH OpraH WIM PbKOBOJEH OpraH MOHE
€/IMH HEe3aBUCHUM JAUPEKTOP WIH JUPEKTOp 0e3 U3NBIHUTETHH (PYHKIIMH, KOTaTO TOBA €
BB3MOKHO CBINIACHO HAIIMOHAIIHOTO 3aKOHOAATEJICTBO UJIU ChITIACHO CEKTOPHUTE
CTaHJapTH Ha AbprKaBaTa WieHKa 1o npousxos Ha JIYAV®, ynpasisBamoTo JpyKecTBO
Ha [IKMITHK wny MHBECTUIMOHHOTO APYKECTBO, 3a J1a C€ 3aIlUTAT HHTEpecuTe Ha AUD
u IIKHUIILK u Ha uaBectutopure B AUD, xouro JIYANUD ynpasnsasa, ninu B ITIKUTILK.
IIpu ToBa HazHaueHue JIY AN®D, ynpasnasamoto apyxectso Ha [IKUIILIK nnu
MHBECTUIIMOHHOTO JAPYKECTBO € HEOOXOIMMO J1a TapaHTHpPA, Y€ AUPEKTOPHT € HE3aBUCUM
10 XapaKTep U B MIPELEHKATA CH U pa3Iojara ¢ JOCTaTbYHO €KCIIEPTHHU MO3HAHUS U OIIUT,
3a 1a Moxe na npeuenu aanu JIVAU®, ynpasnsasamoro apyxkectso Ha [IKUTILK nnm
MHBECTULMOHHOTO JipyxecTBo yrpasisisa AUD unu [TKUIILIK B Haii-100pus uHTEpEC HA

WHBECTHTOPUTE.
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IIpennaranero Ha AU®D HeBuHaru ce u3BbpiBa npsko ot JIYAU®, a ot equn unu
HSIKOJIKO TUCTPUOYTOPH, KOUTO JeiicTBat oT umeto Ha JIYAU® wm ot cBoe ume. I1o-
KOHKPETHO, OM MOTJIO CHIIIO TaKa Jia MMa cllydyad, B KOUTO He3aBUCUM (DMHAHCOB ChBETHUK
npemiara AU® 6e3 3nanuneto Ha JIVAU®. [ToBeuero auctpubyropu Ha HoHIO0BE
MOJUIeXkKAT Ha peryJIaTOPHUTE U3UCKBaHMs chriaacHo Jupextusa 2014/65/EC nnn
Jupextusa (EC) 2016/97 na EBponeiickus napiamMenT 1 Ha ChbBeTa’, KOMTO ONPEIENAT
o0xBaTa M CTENEHTa Ha TEXHUTE OTTOBOPHOCTH KbM cOOCTBeHUTE UM KireHTH. [lopaau
toBa JlupextuBa 2011/61/EC cnenpa 1a oT4uTa pasHOOOPAa3HUETO OT JOTOBOPEHOCTH 3a
JUCTPUOYLIMS U /1a IPaBU pa3rpaHUyeHUe MEXAY, OT €1Ha CTPaHa, J0rOBOPEHOCTUTE, IIPU
KOUTO AUCTPUOYTOPHT AeicTBa oT uMeTo Ha JIY AUD, kouTo cresiBa aa ce CYUTar 3a
JIOTOBOPEHOCTH 3a JeNieTupaHe, U, OT Apyra CTpaHa, J0rOBOPEHOCTHUTE, IPU KOUTO
JUCTPUOYTOPBT IEHCTBA OT CBOE UMe, Koraro npeniara AV® Ha mazapa chriacHO
HupexrtuBa 2014/65/EC unum upe3 0OCHOBaBalllM ce Ha )KHBOTO3aCTPaXOBaHEe
WHBECTUITMOHHU IPOAYKTH B choTBeTcTBHE ¢ Jlupektusa (EC) 2016/97, karo B TO31
ciy4daii paznopeadure Ha Jupextuna 2011/61/EC oTHOCHO nenerupaneTo He ciieqBa aa ce
MpuUJiarat, He3aBUCUMO OT HAJIMYMETO Ha criopasyMeHue 3a AucTpuodyius mexay JIVAUD

U quctpudyropa.

Hupexktusa (EC) 2016/97 na EBponeiickus napiament u Ha CbBeta oT 20 suyapu 2016 r.
OTHOCHO pa3NpOCTPaHEHUETO Ha 3acTpaxoBaTenHu npoayktu (OB L 26, 2.2.2016 1.,
ctp. 19).
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JlenerupaneTo MOKe Ja 1aje Bb3MOKHOCT 32 e(DeKTHUBHO yIpaBICHHE Ha
WHBECTUIIMOHHUTE OPTQEIIIN 1 32 HACOYBAHE HA HEOOXOIMMUS €KCIIEPTEH OMHUT KbM
KOHKpETEeH reorpad)Cku masap WM Kiac akTuBU. BaxxHo e o0aue Ha30pHUTE OpPTraHu Ja ca
aKTyanu3upanu nH(opMalusaTa OTHOCHO OCHOBHUTE €JIEMEHTH Ha JOTOBOPEHOCTHUTE 32
Jenerupane. 3a 1a ce npuao0He HaAekKIHA IpeacTaBa 3a JSHHOCTUTE TI0 eJEeTHPAHEe B
Crro3a, JIVAUO® crnenBa pegoBHO J1a TPEIOCTABAT HA KOMIIETEHTHUTE OPraHu
nH(pOpMaIig OTHOCHO JOTOBOPEHOCTHUTE 3a JIeJIerpaHe, KOeTO BKIIIOUBA JEJIETUPaHETO Ha
KOJICKTUBHU WM AUCKPEUUOHHH (PYHKIHHU MO yHpaBieHUE HA MOpTdenn uinu GyHKIUU 10
yIpasiieHHe Ha pucKka. BsB Bpb3ka ¢ ToBa JIYAU®D, no oTHOLIEHNE HA BCEKU YIIPABIISBAH
ot Tax AV®D, crienBa 1a mpenctaBat HHGOPMAIUs OTHOCHO MOAU3ITBIHUTEIUTE, CITUCHK U
OIMCaHUE Ha JIeJIeTUPAHUTE ACHMHOCTH, pa3Mepa U MPOLeHTa Ha aKTUBUTE Ha
ynpaisBanute AV®, kouTo ca mpeaMeT Ha JOTOBOPEHOCTH 3a JeNIerupaHe 1Mo
OTHOIICHHE Ha QYHKIIHSITA 10 YIPABICHUE HA MOPT(HE, OMMCaHe Ha HA4MHA, TI0 KOHTO
JIY AV® ynpaxHsiBa HaJ130p, HAOIIOA€HNUE U KOHTPOJI BbPXY NOAU3IbIHUTENS,
nH(pOpMaIIUg OTHOCHO JOTOBOPEHOCTUTE 332 BTOPUYHO JIeTIETUpaHe M HayalHa U KpaiiHa
JlaTa Ha CpOKa Ha BAJIMTHOCT HA JIOTOBOPEHOCTUTE 3a JieJIeTHpaHe U BTOPUYHO JIeJIeTHpaHe.
Ot cpoOpaxkeHus 3a SICHOTA Clie/iBa Jla CE YTOUHH, Y€ 11eJITa Ha ChOpaHUTE TaHHU OTHOCHO
pa3Mepa U MpoIIeHTa Ha aKTUBUTE Ha yrpasiisiBaHuTe A®D, kouTo ca mpeaMeT Ha
JIOTOBOPEHOCTH 3a JIEJIETUPaHe M0 OTHOIIEHUE Ha (PYHKIUATA 10 yIIpaBlIeHUE Ha
noptdeiin, e aa ce mpuaodue mo-100pa MpeacTaBa 3a ynpaxHsIBAHETO Ha JIEJIETUPAHETO U
cami 1o ce0e CH Te3U JIaHHU He MPeACTaBIsABaT (aKTUYSCKU HHIUKATOP 32 OMpeeNsHe Ha
a/IeKBaTHOCTTA Ha YIPABJIEHUETO MO CHIIECTBO WM Ha I0TOBOPEHOCTUTE 32 YIIPABICHUE
Ha PUCKa, HUTO Ha €(EKTUBHOCTTA Ha MEXaHU3MHTE 3a HAA30pP WM KOHTPOJ Ha
paBHUIIETO Ha ympaButens. Tasu nndopmaius ciensa aa ce choOIIaBa Ha

KOMIIECTCHTHUTC OpraHu KaToO 4acCT OT pCKUMa 3a HAA30pHA OTYCTHOCT, YPEACH C

Hupextusa 2011/61/EC.

3a nma ce rapanTupa eqHakBoTO npuitarane Ha Jlupextusa 2011/61/EC, cnena na ce
MOSICHU, Y€ MpaBUIIaTa 3a JIeJerupane, yCTAHOBEHU B Hes, C€ PUJIaraT 3a BCUUKHU
¢dbyHKIIMH, U30pOCHHU B MpHIIOKeHHe | KbM chlllaTa AUPEKTHUBA, U 3a CITUCHKA HA

JOTMBJIHUTEITHUTE YCIYTH, KOUTO C€ ChAbpKa B WieH 6, maparpad 4 oT cbiiata JUPEKTHUBA.
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WNuBectumonnure GOHIOBE, KOUTO MPEJOCTABAT 3a€MHU, MOTaT J1a ObJaT U3TOYHUK Ha
aITepHATUBHO (PMHAHCUPAHE 32 peaTHaTa UKOHOMUKA. Te3u OoHI0BE MOTAT J]a OCUTYPSIT
KpUTHUYHO (UHAHCHpAHE 32 MAJIKUTE U CpeHUTe npeanpustis B Cbhro3a, 3a KOUTO
JOCTBITBT 0 TPAAUIUOHHUTE U3TOUHUIIM HA KPEIUTUPAHE € NO-TpyieH. Pa3nuuaBamure
Ce HAIIMOHAIHU PETyJaTOPHU MOJIX0AH 00aue MOraT Jia TIOPOJIST PEryIaTopeH apouTpax u
pa3IMyHU paBHUIIA Ha 3al[UTa HA MHBECTUTOPUTE, KOETO BB3MPEIATCTBA Ch3aBaHETO HA
e(heKTUBEH BBTPEIICH Ma3ap 3a npeaocTaBsHeTo Ha 3aemMu oT AUD. JlupekTuna
2011/61/EC cnena na mpu3HaBa npaBoto Ha A® na npegocrapsaT 3aemu. CrenBa ChIio
Taka Ja ObJaT yCTaHOBEHU OOIIM MPaBUIIA 33 Ch3aBAHETO Ha €)EKTUBEH BHTPEIICH Ma3ap
3a npeaocTaBsiHeTo Ha 3aeMu 0T AV®, 3a fa ce ocurypu €JHaKBO paBHHUILE HA 3aIMTa Ha
nnBectutopute B Chro3a, Aa ce nane Bb3MoKHOCT Ha AI® na npegocTaBsaT 3aeMU BbB
BCUYKHU AbPIKABHU WICHKH, U J]a C€ YJIECHU JOCTHIBT A0 (PMHAHCUpPAHE 32 APY>KeCTBaTa OT
Cp103a, KOETO € KJIF0YOBa I1eJ1 Ha ChI03a Ha KalMTaJIOBUTE Ma3apH, KaKTo € MTOCOYEHO B
cpobmennero Ha Komucusra ot 24 cenrremBpu 2020 1., o3ariaBeHo ,,Cbio3 Ha
KaluTaJIOBUTE M1a3apy 3a XopaTa U peJnprueMadynTe — HOB IUIaH 3a AeiictBue®. Karo ce
¥uMa npeaBu odade 6bP30 pa3BUBAIIMAT CE€ Ma3ap Ha YaCTHU KPEAUTH, € HEOOXOAUMO J1a
ce 00bpHE BHUMAHUE HA MOTEHIIMATHUTE MUKPONIPYACHIIMATIHU U MAaKPOIPYACHIIUATHI
PHUCKOBE, KOUTO TIpeocTaBsiHeTO Ha 3aeMu 0T AV®D Ou Mori1o 1a Mopoau U pa3npocTpaHu
BBbB (prHaHCOBaTa cuctema kato 1s10. [lpaBunara, npunoxumu 3a JIV AU,
yTmpasisBaiy GOHI0BE, KOUTO MPEAOCTABAT 3a€MHU, clieBa J1a ObJaT XapMOHU3UPAHH, 32
Jia ce mo100pu YIpaBJIeHUETO Ha PUCKa B paMKHUTE HAa (PMHAHCOBHUS Ta3ap | J1a Ce MOBUIIIH
MPO3pPavYHOCTTa 32 UHBECTUTOPUTE. OT CHOOPAKEHMSI 32 SICHOTA MPEIBUJICHUTE B
HacTofIaTa TUPEKTUBA pa3nopeoun, KOUTo ca nmpuioxumu 3a JIY AU®D, ynpasnsBaiiu
AUN®, kouTO IpenoCTaBAT 3a€MU, HE CJIe[IBA J]a BB3NPEMSATCTBAT AbPKABUTE WICHKH 1A
yCTaHOBSIBAT HAI[MOHATHU MPOJIYKTOBH paMKH 3a JeUHUpPaHe Ha HIKOM KaTeropun AU®D

C TIO-PECTPUKTUBHH IIPABUJIA.
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(14)

(15)

IIpenocTaBsiHETO Ha 3a€MHU HEBUHAru ce U3BbpIIBa NpsAko oT AND. Moxe 1a uma ciyuau,
B kouto AU®D nipegocraps 3aeM HEMPSKO YPE3 TPETO JIUIIE WK JPYKECTBO ChC CIICIIMATHA
WHBECTUIIMOHHA 11€J1, KOETO MPEA0CTaBs 3aeMa 3a Ui oT uMeTo Ha AV®D, uiu 3a win ot
nmeto Ha JIYAU® no otHomenne Ha AUD, nmpenu na npuaodue excro3unus mo 3aema. C
1en ga ce n3berne 3aooukansHe Ha Jupekrusa 2011/61/EC, korato To3u AUD unmn
JIYAN® yuacTBa B CTPYKTYPUPAHETO HA 3a€Ma UM B ONPEACISHETO WK
MPEBAPUTEIHOTO JJOTOBapsiHE Ha HETOBUTE XapaKTEPUCTUKH, T€3H CIIydau Clie/iBa J1a ce
CUMTAT 3a JICHHOCTH I10 TPEIOCTaBSIHE HA 3a€MH U ClIe[[Ba Jia ObIaT mpeaAMeTHA

IMoCoYCHAaTa NUPCKTUBA.

AN®, xouto npegocTaBAT 3a€MU Ha OTPEOUTENH, IIOJIJIEKAT HAa U3UCKBAHUATA HA IPYTH
MHCTPYMEHTH Ha NpaBoTo Ha Chro3a, MPUIOKUMH KbM MOTPEOUTEICKUTE KPEIUTH,
siountenno Jupekrusa 2008/48/EO na EBponeiickus napiaament u Ha ChBera® u
HupextuBa (EC) 2021/2167. Te3u nuHCTpYMEHTH Ha TpaBoTO Ha ChI03a MPEABIKIAT
OCHOBHUTE MEXaHU3MH 32 3alUTa Ha KPEAUTOIOJIydyaTeIuTe Ha paBHULIETO HAa Chio3a.
Bwnpeku ToBa M OT UMITEPaTUBHU ChOOPaXKEHUs OT OOIIECTBEH UHTEPEC, IbPIKABUTE
YJICHKH CJIe/IBa 1a Morar Jia 3a0paHsT npeaocTaBsHeTo Ha 3aeMu oT AVI® Ha noTtpeduTenn

Ha TsXHa TCPUTOPHL.

Hupextusa 2008/48/EO na EBponeiickus napaameHT 1 Ha CpBeta ot 23 anpuin 2008 .
OTHOCHO JTOTOBOPHUTE 3a MOTPEOUTEIICKU KPeTUTH U 3a oTMsiHa Ha Jupektusa 87/102/ENO
Ha CsBera (OB L 133, 22.5.2008 ., cTp. 66).
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(16) 3a 1a ce moAnoMorae npogecuoHaaHoTo yrnpasienue Ha AUD u na ce HamansaT
puckoBerte 3a (punancoBarta crabunHocTt, JIYAU®, ynpasnsaBanm AUD, KOUTO U3BBpPIIBAT
IEHHOCTH 1O TPeIOCTaBsIHE HA 3aeMH, He3aBUCHMO Jaiu Te3u AV® orroBapst Ha
omnpeznenenuero 3a AU®D, mpegocrasmy 3aeMu, ciaeBa Jia pasnoiarar ¢ e(pekTUBHH
HOJUTUKY, IPOLEAYPH U IPOLIECH 3a NpelocTaBsiHe Ha 3aeMu. OCBEH TOBa T€ CIIE/IBA ChILO
Taka Jia mpuiarat e(peKTUBHH MOJUTHKH, IPOIETYPH U MPOIIECH 32 OLIEHKA Ha KPEIUTHHS
PHCK U 3a aIMUHHCTPUpPAHE U HAOJIOIeHHE Ha CBOSI KPEeJUTEH MOpTdeiin, Korato
ynpasisBaauTe oT Tsx AV® n3BbpiiBaT 1SHHOCTH 10 MPEAOCTABSHE HA 3aEMH,
BKJTIOYUTEIHO KoraTto Te3u AU® nmpuaoOuBar eKCcrio3uus Mo 3aeMH 4pe3 TPETH JInIa.
Te3u moMuTHKH, IPOIETypH U POIIECH Clie/IBa Aa ObJaT MPOMOPIMOHATHHN Ha CTEIICHTA

Ha IIpCcaAOoCTaBAHCTO Ha 3a€MU U CJICABA a CC IIPCPpa3rjicKaaT pCa0BHO.

(17) 3a 1a ce orpaHuYM PUCKBT OT B3aUMOCBBP3aHOCT Mex 1y AUD, npegocTapsiuu 3aemMu, 1
JpyTy y4acTHUIM Ha (puHaHcoBuTe naszapu, JIY AU® na tezu AU® cnensa na 6b1at
3aJIbJDKEHH, KOTaTO 3a€MOIIOIYJaTelsAT € (PUHAHCOBA HHCTUTYIIHS, Ja JTUBEPCUPHUIIPAT

CBOA PUCK U IIda BbBCAAT CHGI_II/IQ)I/I‘IHI/I OI'PaHUYCHUS 3a CKCIIO3UIUATA CH.
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(18)

(19)

3a 1a ce rapaHTHpa CTa0MIIHOCTTA U IIeJI0CTTa Ha (MHAHCOBATa CHCTEMA U 32 J1a Ce
BBBEJAT NPONOPLMOHANHU rapaHiuu, AV®, npenocrapaiy 3aemMu, ciaeiBa /1a IoJIekKaT
Ha OrpaHMYECHME 32 JIUBBPU/DK, KOETO BapHpa B 3aBUCUMOCT OT TOBA Jaiy T€ ca OT
OTBOPEH WJIU 3aTBOPEH THII. PUCKBT 3a MHAHCOBATa CTAOMIHOCT € 1o-rojsim 3a AUD ot
OTBOPEH THUII, KOUTO MOrar fa ObJaT 00EKT Ha BUCOKH HHMBA Ha 00paTHO M3KymyBaHe. B
CHOTBETCTBUE C II€JITA 3a 3alla3BaHe Ha (PMHAHCOBATA CTAOMIHOCT OIPAaHHUYCHUETO 3a
JUBBPUJIK HE CIIe/IBA J]a 3aBHCH OT ToBa Jaiu JajneH AUD, npenocrassi 3aeMu, ce
npeJuiara Ha npo(ecuoHaNIHU ¥ Henpo(peCHOHATHI HHBECTUTOPU MJIM CaMO Ha
npo¢eCHOHATHI MHBECTUTOPU. METOIBT Ha 3a/IBJKCHUSATA OCUTYpsiBa BCEOOXBAaTHA U
cTabMIIHA paMKa 32 U3YMCIIIBaHE HA JIUBBPHUIIKA B CbOTBETCTBUE C MEXKTYHAPOIHUTE
CTaHJapTH, U MO-CINEUUATHO 32 OTYMTAHE Ha CUHTETUUHUS JTUBBPUIK, Ch3aJIeH OT
nepuBaTtute. Te3n orpaHUYEHUs 3a JUBBPUIK HE ClIeBa J]a Bb3NPEISTCTBAT
KOMIIETEHTHUTE OpraHM Ha AbpKaBaTa wieHKa 1o npousxos Ha JIYAU® na nanarar no-
CTPOTH OrpaHMYCHHMS 33 JIUBBPUJLK, KOraTO TOBA CE CUMTA 3a HEOOXOMMO, 3a 14 ce

rapaHTupa cTaOMIHOCTTA U OeJ0CTTa Ha q)HHaHCOBaTa CHUCTCMA.

3a na ce orpanuyat KoHGIUKTUTE HA UHTepecH, JIY AVD u TexHUAT nepcoHall He clieaBa
Jla TIOJTy4yaBaTt 3aeMH OT KaKBUTO U J1a 6uiio yrpasnsiBanu oT Tax AU®. [o chimus HaunH
cienBa jga Ob1e 3a0paneHo Ha aeno3utaps Ha AV® v moau3mbIHUTENS Ha IST0o3UTaps, Ha
noau3mbaHUTENS Ha JIY AU®D 1 HeroBust mepcoHa U Ha CyOEKTUTE B paMKUTE Ha ChIllaTa

rpyna karo JIVAU® na nomydasar 3aemMu oT cboTBeTHUSI AND.
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3a 1a ce mpeIoTBpaTH MOPAIHUAT PUCK U J1a c€ 3ama3u 00II0TO KPEAUTHO Ka4eCTBO Ha
3aeMure, npegocraBinu oT AU®, no oTHOIIEHNE Ha TE€3U 3a€MHU CJIE/IBa J1a Ce IpularaT
M3UCKBAHMATA 32 3alla3BAHE HA PUCKA MPU MPEXBBPISHETO UM Ha TpeTu auna. Cbe chiiara
uen Ha JIYAU® cnensa na um O0b1e 3abpaneHo na ynpasisiBaT AU®D, koiiTo nmpeaocTasst
3a€MH C €IMHCTBEHATA 11eJl 1a I'M MPOoJIaJie Ha TPETH JuLa (,,CTpaTerus 3a peocTaBsiHE Ha
3a€MH C 1IeJ1 IpernpoiaBaHe’), He3aBUCUMO Aanu To3u AV® oTroBaps Ha OIpeEICHUETO
3a AU®, npenocrassuy 3aeMu. 3a€MUTE CII€/IBA J1a C€ IPEITOCTABIT €IUHCTBEHO C LEN
WHBECTUpPaHE Ha KanuTaia, HaOpaH oT AVI® B choTBEeTCTBUE C HETOBaTa MHBECTULIMOHHA
cTpaTerus u peryiaropuute orpanndenus. JIY AN® obaue cneiBa ga Moke J1a mpuiara
Ta3u MHBECTUIIMOHHA CTpATEeTus B Hall-100pus uHTepec Ha nHBectuTopuTe HAa AUD. ToBa
03HAay4aBa, Y€ ca HeOOXOAMMHU JIepOoraliy OT MpaBUiIaTa 3a 3arna3BaHe Ha PUCKa U T€ CleBa
1a 00XBalaT cIy4yauTe, B KOUTO 33bPKAHETO HA YacT OT 3aeMa He € CbBMECTHUMO C
M3ITbJIHEHUETO HA MHBECTUIIMOHHATA cTparerusd Ha AV® wim ¢ peryinatopHuTe
M3HMCKBaHUS, BKIOYUTEIHO H3UCKBAHUATA 110 OTHOILIEHUE Ha MPOJYKTUTE, HAJTOKEHH Ha
AN u verooto JIVAU®. Te3u cinyyau BKIIOUBAT CUTYALUU, [P KOUTO 3aAbPHKAHETO
Ha YacT OT 3aeMa OM JIOBEJIO JI0 MpeBUlIaBaHe Ha orpanndenusaTa Ha AVI® no oTHoleHne
Ha MHBECTHPAHETO WM JUBEpCUPUKALUATA WU /10 HApYILLIaBaHE Ha PEryJIaTOPHUTE
M3HMCKBaHUS, KaTO HAIpUMEp OIPaHUYUTEITHUTE MEPKHU, IIPUETHU CHIVIACHO WieH 215 ot
Horosopa 3a ¢pyaknuonupaneto Ha EBponetickus cpro3 (ADPEC), wiu korato AUD
HaBJIM3a B JIMKBUJIALIUS, UM KOTaTO MOJIOKEHUETO Ha 3a€MOIMIOJIydaTeNs ce € IPOMEHMIIO,
HalpuMep B CiIydail Ha CIMBaHE WM HEU3I'BJIHEHHE OT CTPaHa HA 3a€MOMOJydaTess, ako
MHBecTUIIMOHHATa cTpaTerus Ha AV® e na He ynpaBisiBa HEOOCITY)KBaHUTE aKTUBH MU
Korarto pasnpezesieHneTo Ha aktuBute Ha AU® e npomeHeHo, B pe3ynrar Ha koeto AUD
BEUE HE ThPCU €KCIO3ULIKA KbM KOHKPETEH CEKTOP WJIM KOHKpETeH Kiac aktuBu. JIY AUD
cleiBa, 10 UCKAHE Ha KOMIIETEHTHUTE OPraH Ha CBOATA JbpKaBa YJEHKA 110 MPOU3XO/I,
71a 000CHOBE PELIEHUETO CH J1a U3I10JI3Ba TaKaBa Jieporaiys OT paBujaTa 3a 3ana3BaHe Ha
pHUCKa U cieiBa J1a ObJe 3abJKEHO Ja Clla3Ba OCTOSHHO OCHOBHUS MPUHIMN HA 3a0paHa

Ha CTPATCTHUUTE 3a NPCAOCTABAHC Ha 3a€MHU C IICJI MMPCTIPOAABaHC.
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(21) JbIrocpoYHuTe, HENMUKBUAHH 3aeMHU, Abpxkanu oT AUD, 6uxa Morim f1a ch3agat
JIMKBHJIHU HECHOTBETCTBUSI, aKO CTpyKTypaTa Ha AI® 0T 0TBOpEH THII 1103BOJISIBA HA
MHBECTUTOPHUTE YECTO J]a U3KYIyBaT 00OpaTHO CBOMTE Js0Be Win akiuu. Ilopaau ToBa e
HE00XO0/AMMO J]a c€ HaMaJIsIT PUCKOBETE, CBbP3aHU C aJieXHaTa TpaHchopmalus, KaTo ce
HAJIOKHU CTPYKTYypa OT 3aTBopeH Tun 3a AU®D, npenocTassimu 3aemu. Ciensa obaue n1a e
BB3MOkHO AVD, mpenocTaBsimy 3aeMu, 1a GQyHKIIMOHUPAT KaTO CTPYKTYPH OT OTBOPEH
THII, IIPY YCJIOBHE Y€ €A U3IBIHEHU OIPEIEIICHA N3UCKBAHUS, BKIOYUTEIHO CUCTEMA 3a
YIPAaBIEHUE HA TUKBUIHOCTTA, KOSITO CBEX/1a 10 MUHUMYM JIMKBUJHUTE HECHOTBETCTBHS,
rapaHTUpa CIPaBEIIMBOTO TPETUPAHE HA MHBECTUTOPUTE U € 110/ HaJ30pa Ha
KOMIIETEHTHUTE OpraHy Ha JAbpKaBaTa wieHKa 1o npousxos Ha JIVAU®. 3a na ce
OCHTYpPSAT MOCJIEI0BATEIIHA KPUTEPUH 32 ONPEIEIITHETO OT CTpaHa Ha KOMIIETCHTHUTE
opranu Ha ToBa Janu AV®, npenocrassny 3a€MH, MOXKE J1a IOJABPKA CTPYKTYpa OT
OTBOpEH Tull, EBponeiickusaT Ha30peH oprad (EBpornelickust opraH 3a LIEeHHU KHUXa U
naszapu) (EOLIKII), ce3nanen ¢ Permament (EC) Ne 1095/2010 na EBponeiickus
napiamenT 1 Ha ChBeTa’, cieqBa ja pa3paboTH MPOEKTH Ha PEryJIaTOPHU TEXHUUIECKH
CTaHJapTH 3a YCTAHOBABAHETO HA TE€3U KPUTEPHUH, KaTO HAJUIEIKHO OTYUTA ECTECTBOTO,

JUKBUJIHUSA Tpodun U ekcriozunuute Ha AU®, npepocTaBsay 3aeMH.

Pernament (EC) Ne 1095/2010 na EBporneiickust mapnament 1 Ha CbBeTa OT

24 noemBpu 2010 r. 3a cp3maBane Ha EBporneticku Hag3opeH oprad (EBpomneiicku opran 3a
[IEHHU KHUKA U Tla3apH), 3a u3MeHenue Ha Pemenue Ne 716/2009/EO u 3a oT™MsiHA Ha
Pemenue 2009/77/EO na Komucusita (OB L 331, 15.12.2010 r., cTp. 84).
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(22)

(23)

CrenBa na ce mosicHH, ye Korarto 1o otHourenue Ha AU®, npegocTassiig 3aeMu, WK Ha
JIYAV® BBB Bpb3Ka ¢ AEUHOCTUTE 110 KPEIUTUPAHE, U3BBPILIBAHU OT YIPABJISABAHUS OT
Hero AU®, ce mpunarar u3nuckBaHusTa, npeasuaeHu B Jlupexrusa 2011/61/EC u
U3KMCKBaHUATA, ipeasuaeHu B pernamentu (EC) Ne 345/20131%, (EC) Ne 346/2013 u (EC)
2015/760'? na Esponeiickus napaamenT u Ha CbBeTa, Cienu(pUIHUTE U3MCKBAHUS 110
OTHOIIICHHUE Ha MPOAYKTUTE, npeasuaeHu B riasa Il ot Permament (EC) Ne 345/2013,
rinaBa Il ot Pernmament (EC) Ne 346/2013 u Pernament (EC) 2015/760, cneasa na umar

MPEAMMCTBO Tpe]l o-o0mmuTe npaBmia Ha Jupektusa 2011/61/EC.

[Topanu noTeHMaIHO HETUKBUIHUS U IBITOCPOYEH XapakTep Ha akTuBute Ha AND,
[IPEIOCTABSIIN 3a€MH, € Bb3MOKHO JIYAN® na u3nuTBaT TpyIHOCTU IIPH ChOOpa3sIBaHETO
C IPOMEHHU B PETYJIATOPHUTE U3UCKBAHMSI, BBBEJCHH 110 BPEME Ha )KM3HEHMSI LIUKBJI Ha
ynpasiisiBanuTe oT Tax AUD, 6e3 ToBa J1a 3acerHe JOBEPHETO HAa TEXHUTE HHBECTUTOPH.
[Topanu ToBa € HEOOXOAUMO J1a ce MpuiaraT NPEeXoJHU pa3nopeI0H 3a HIKOU U3UCKBAHUS
3a AU®, yupenenu npeau npueMaHeTo Ha HacTosmara qupektusa. Tesu AUO® u JIVAUD
obaue cie/iBa ChILO TaKa J1a Morar Aa uzbepaTt Ja MoAJeXaT Ha Te3u MpaBuiia, pu
YCIIOBUE Y€ KOMIIETEHTHUTE OPI'aHU Ha JAbprKaBaTa WieHKa 1o npousxon Ha JIVAUD
Obaat yBeqoMeHH 3a ToBa. OCBEH TOBa MpaBHUIIaTa, MPUIOKAMHU 32 MPEIOCTABIHETO HA
3aemMu 1 AU®, npenocTaBsiy 3aeMHU, ¢ U3KJIIOUYEHUE Ha OTPAaHUYEHUSATA 32 JIUBBPUIK U
MHBECTUIINH, KaKTO U 3a1bikeHneTo Ha AVI®, npenocrapsiy 3aemu, 1a GyHKIIMOHUPAT
KaTo CTPYKTYPH OT 3aTBOPEH THII, CIEABA Ja CE IIpUaraT caMo 10 OTHOILEHHUE Ha 3aEMU,

MpeaAOCTAaBCHU CJIC BJIM3aHCTO B CHUJIA HA HACTOANIATa AUPCKTHBA.

10

11

12

Pernament (EC) Ne 345/2013 na EBpomneiickus napnameHT u Ha CrBeta ot 17 anpun 2013 r.
OTHOCHO eBporelickute ¢poHmoBe 3a puckos kanurtai (OB L 115, 25.4.2013 r., c1p. 1).
Pernament (EC) Ne 346/2013 na EBpomneiickus napnameHT u Ha CrBeta ot 17 anpun 2013 r.
OTHOCHO eBpormneicku (HoHI0BE 3a conraHo npeanpuemadectso (OB L 115, 25.4.2013 1.,
cTp. 18).

Pernament (EC) 2015/760 na EBponeiickust napiaament u Ha CbBeta ot 29 anpun 2015 r.
otHocHO EBpomneiicku ¢onnose 3a apiarocpounu naBectunuu (OB L 123, 19.5.2015 .,

cTp. 98).
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(24)

Cnbupanero u 0OMEHBT Ha HHPOPMAIUS Ype3 HaJ30pHATa OTYETHOCT ClIeBa Ja ObIaT
no100peHu, 3a a ce MOAIOMOTrHe HAaOIIOACHNETO Ha Mazapa OT CTpaHa Ha HaJI30PHUTE
opranu. Jlyonupaiure ce U3UCKBaHUs 3a JOKJIaJBaHe, KOUTO ChIIECTBYBAT ChIJIACHO
npaBoTo Ha Chr03a U HALIMOHAIIHOTO MPABO, MO-CHEIHATHO PEraMeHTH

(EC) Ne 600/2014"3 u (EC) 2019/834'4 na EBponeiickus mapiament u Ha ChbBeTa u
pernmamentu (EC) Ne 1011/2012'5 u (EC) Ne 1073/201316 na Eppomneiickara nenTpaina
0aHka, Morar Ja 0bJaT MpeMaxHaTH ¢ Lel NoAo0psaBaHe Ha epEeKTUBHOCTTA U HaMaJIIBaHe
Ha agMuHUCcTpaTuBHATa TexecT 3a JIYAN®. EBponeiickuar HagzopeH oprad (EBponeiicku
6ankoB opraH) (EBO), ce3nanen ¢ Permament (EC) Ne 1093/2010 na EBponeiickust
napiament u Ha Coeera!”, EBponelickusaT Hanzopen opran (EBpomneiicku opran 3a
3acTpaxoBaHe U MPOQPECHOHAIHO IIEHCUOHHO OCUTYPsIBaHE), Ch3/ajieH ¢ Pernmament

(EC) Ne 1094/2010 na Esponetickus napaament u Ha Coeeral!®, EOLIKII (mo3Hatu 06110
Karo ,,EBponeiickure Hagzopuu opranu’ wim EHO) u EBponeiickara nentpanna 6anka
(ELIB), xoraro € HEOOXOIMMO C MOJAKpPEaTa Ha KOMIIETEHTHUTE OPraHu, CJIe/IBa JIa OLCHST
HYXXKJIUTE OT IaHHU Ha pa3IUYHUTE HAJ30PHU OpPTaHu, Taka uye IpOMEHUTe B oOpazeria 3a

Haj3opHa otyeTHOCT 3a JIYAU®D na 6bp1at epekTHBHM.

13

14

15

16

17

18

PernamenT(EC) Ne 600/2014 na EBponelickus mapnaMeHT U Ha CbBeta oT 15 Maii 2014 1.
OTHOCHO Ia3zapuTe Ha (PMHAHCOBU MHCTPYMEHTH U 32 U3MEHeHue Ha PermameHT

(EC) Ne 648/2012 (OB L 173, 12.6.2014 r., cTp. 84).

Pernament (EC) 2019/834 na EBponeiickus napiameHT 1 Ha CbBeta ot 20 mait 2019 1. 3a
m3meHenue Ha Permament (EC) Ne 648/2012 mo oTHo1IeHHEe Ha 3aIbHKCHUETO 38 KIUPUHT,
IIPEKPATABAHETO HA 3aIbJDKEHUETO 3a KIIMPHUHT, U3UCKBAHMATA 32 OTUNTAHE, TEXHUKHUTE 3a
HaMaJIsIBaHe Ha PHUCKa 3a JI0rOBOPUTE 32 U3BBHOOPCOBH JIEPUBATH, KOUTO HE ca MPEeMHUHAIN
KJIMPUHT 4Ype3 LEHTPaJIeH KOHTPAreHT, perucTpanusaTa U Ha30pa Ha perucTpuTe Ha
TpaH3aKLIMK, KaKTO U U3UCKBaHUsATA 3a peructpute Ha Tpan3akuuu (OB L 141, 28.5.2019 .,
cTp. 42).

Pernament (EC) Ne 1011/2012 na EBpomnetickaTa nieHTpanna 6anka ot 17 okromspu 2012 r.
OTHOCHO CTaTHCTUYECKH JaHHU 3a AbpxkaHu neHHu kamxa (OB L 305, 1.11.2012 r., ctp. 6).
Pernament (EC) Ne 1073/2013 na EBpomnetickaTa nieHTpanna 6anka ot 18 okromspu 2013 r.
OTHOCHO CTaTHCTHKAaTa Ha aKTMBHTE M NMACUBUTE Ha MHBEeCTHLIMOHHUTE PoHmoBe (OB L 297,
7.11.2013 r., ctp. 73).

Pernament (EC) Ne 1093/2010 na EBponeiickust mapnamenT U Ha CbBeTa 0T 24 HOEMBPH
2010 r. 3a cr3naBane Ha EBponeticku Hag3opeH oprad (EBporielicku 6aHKOB opraH), 3a
n3meHenue Ha Pemenne Ne 716/2009/EO u 3a otmsiHa Ha Pemmenne 2009/78/EO na
Komucusrta (OB L 331, 15.12.2010 r., cTp. 12).

Pernament (EC) Ne 1094/2010 na EBponeiickust mapnamenT U Ha CbBeTa OT 24 HOEMBPH
2010 r. 3a cp3naBane Ha EBpomneiicku Hag3opeH opran (EBponelicku opras 3a 3acTpaxoBaHe
U Ipo(eCHOHAIHO IIEHCHOHHO OCUTYpsIBaHe), 3a n3MeHeHune Ha Pemenne Ne 716/2009/EO u
3a otMsaHa Ha Pemenne 2009/79/EO na Komucusra (OB L 331, 15.12.2010 r., cTp. 48).
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3a 1a ce HaManu TyOIMpanioTo ce JOKJIaIBaHe M CBbp3aHaTa ¢ ToBa TexkecT 3a JIYAUD u
Ja ce rapaHTupa e(heKTUBHOTO MOBTOPHO M3IMOI3BAHE HA JAHHUTE OT CTpaHa HAa OPTaHHTE,
JaHHWUTE, AokiaaBaHu oT JIY AVI® Ha KOMIETEHTHUTE OpraHu, CJIEBa Jla C€ MPEIOCTaABIT
Ha JIpyTH CbOTBETHU KOMIIeTeHTHU opranu, Ha EHO u Ha EBporneiickust ChBeT 3a CUCTEMEH
puck (ECCP), kakTo € nocoueHo B penopbkara Ha EBponeiickus ChbBET 32 CHCTEMEH PUCK
ot 7 nexemspu 2017 1.1, koraro ToBa € HEOOXOIMMO 3a LIEIUTE HA U3IIBIHEHUETO HA
TEXHUTE 3aIbJKEHUSI, KaKTO M Ha WieHoBeTe Ha EBporieiickara cucteMa Ha [IEHTpaIHUTe

0anku (ECIIB) enMHCTBEHO 3a CTATUCTUYECKH IICITH.

[Tpu moaroToBKaTa Ha OBJCIIMTE TPOMEHU B 33BJDKCHHSTA 32 HAJ30pHA OTYETHOCT
00XBaThT HA JAHHHUTE, KOUTO MoTraT aa Obaar usuckBanu ot JIYAU®, cnensa ga 0bae
pasUIMpeH Ype3 MpeMaxBaHe Ha OrpaHUYCHUSITa BbPXY TO3H 00XBaT, KOUTO 00XBAaIlaT
OCHOBHUTE CJICJKU M €KCTIO3HUIIMU UM KOHTPAreHTUTe, U 4pe3 100aBsHEe HA IPYTH
KaTeropuu JIaHHU, KOUTO TPsOBa J1a ObJIaT MPEJOCTaBEHN HA KOMIICTCHTHUTE Opranu. AKO
EOLKII mpernienu, 4e e onpapaaHo MEPUOUYHO ITBJIHO OMOBECTSIBaHE Ha MOpTdeiisa mpe
HAJ30pHUTE Opranu, pasnopenoute Ha upexktusa 2011/61/EC cneasa na oruurtat

H606XOI[I/IMOTO pasmupsaBaHC Ha o0xBaTa Ha OTYUTAHETO.

19

[Ipenoprka Ha EBponelickust CbBET 32 CUCTEMEH pUCK OT 7 nekemBpH 2017 r. oTHOCHO
CBBP3aHUTE C JIMKBUIHOCTTA U JIUBBPUIKA PUCKOBE IIPU UHBECTUIIMOHHUTE (POHIOBE
(ECCP/2017/6) (OB C 151, 30.4.2018 1., cTp. 1).
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(27)

(28)

(29)

3a /1a ce OCUTYpH MOCIEA0BATEIIHOTO XapMOHU3HPAHE Ha 33IbJDKCHUATA 32 HaJ[30pHA
OTuUeTHOCT, Ha Komucusita cienBa J1a ce Jesnerupa nmpaBoMOIIUETO J1a IpueMa
pEryJaTopHU TEXHUYECKU CTaHJIAPTH Ype3 JIeJIeTUPAHU aKTOBE ChIitacHO uieH 290 oT
J@®EC B crorBercTBUE ¢ wieHoBe 10—14 ot Permament (EC) Ne 1095/2010, B kouTo ma
CE YTOUHU ChIBPKAHUETO, GOPMYIISIPUTE U MIPOLIEAYPHUTE 32 CTAaHAAPTU3UPAHE HA TIpoIeca
Ha Ha/I30pHA OTYETHOCT OT cTpaHa Ha JIY AV®, karo 1Mo To3u HaYMH ce 3aMEeHU 00pa3ebT
3a JOKJIaJiBaHe, YCTAaHOBEH B JICJIETUPAHUS aKT, IPUET ChIVIacHO uieH 24 ot JupekTua
2011/61/EC, kakTo 1 4ectoTara u BpeMeTo Ha nokiaasane. I{o ce oTHacs 1o
nH(OpMaIIUATa, KOSITO TPOBa Ja ce JOKJIaBa OTHOCHO JOTOBOPEHOCTHTE 3a JeJIeTUpaHe,
peryjJaTOpHUTE TEXHUYECKU CTAaHIAPTH CIIEBa Ja OCTaHAT OTPAHUYECHU J0 ONpeIesiHe Ha
MOAXOIAIOTO HUBO HA CTaHapTU3alMsI Ha HH(GOpMAIUATa, KOSITO TpAOBa Ja ce JOKIIaBa.
PerynatopHute TeXHHUUECKU CTAaHAAPTH HE CJe/IBa Ja 100aBsIT eJIEMEHTH, KOUTO HE ca

npensuaenu B Jupexkrusa 2011/61/EC.

3a 1a ce craHAapTU3Mpa IPOLEChT Ha HAA30pHA OTYeTHOCT, HAa KomucusaAra cinenBa na 0b1e
IIPEJOCTAaBEHO MPABOMOILMETO 12 IpUeMa TEXHUYECKH CTaH/IapTH 3a U3IbJIHEHHUE,
paspaborenu ot EOLIKII, mo oTHowmeHue Ha ¢popmara, CTaHAApPTUTE 3a JaHHU U METOAUTE
U 0rOBOpEeHOCTHUTE 3a JokinajBaHe oT JIYAU®. Komucusra cienBa na npueme Te3u
TCXHUYCCKHU CTAaHAAPTH 3a USIIBJIHCHUC UPE3 aKTOBC 3a UBIIBbJIHCHHUE B CbOTBETCTBUC C

wieH 291 ot I®EC u B chotBeTcTBHE € wieH 15 ot Permament (EC) Ne 1095/2010.

C uen na ce ocurypu nmo-e(heKTUBEH OTTOBOP Ha HATHCKA BbPXY JIMKBUAHOCTTA MPU
HeONaronpusATHY Ma3apHU YCIOBUS U Ja C€ 3alUTST M0-100pe HUHBECTUTOPHUTE, B
HupextuBa 2011/61/EC cnenBa na 0baaT NpeABUICHN MTpaBUjia 32 U3MbJIHEHNE Ha

npenopbkara Ha ECCP ot 7 nexemspu 2017 r.
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3a na morat JIVAU®, ynpasnssaum AV® oT 0TBOpEH THII, yCTAHOBEHU B Abp)KaBa
YJICHKA, JIa CE CIIPABAT C HAaTHUCKA 32 00paTHO U3KYITyBaHE MPU HEOIArONpUsITHU Na3apHU
ycnosus, oT JIVAN® crnenBa a ce nu3ucKBa J1a u30epaT u j1a BKIOYAT B yCTaBa WM
yupeauTenHuTe Jo0KyMeHTH Ha AI® noHe 1Ba MHCTpyMEHTA 3a yNPaBICHHE HA
JIUKBUHOCTTA OT XapMOHU3HPAHUS CIIUCHK, ChABPIKAILl C€ B MPUIOKEHUE V, TOUKH 2—8
kbM Jlupexrusa 2011/61/EC. Upes neporanus, koraro JIY AU® ynpasnsia AUD, koiiTo e
JUIIEH3UpaH kaTo (poH Ha mapuuHus ma3ap B cboTBeTcTBHE ¢ Permament (EC) 2017/1131
na Esponelickus napnament n Ha CoBeta?, JIVAU® crensa 1a Moxke 1a pelny j1a usoepe
caMo €JIMH UHCTPYMEHT 32 yIPaBJICHUE HA TUKBUIHOCTTA OT TO3U CIUCHK. Te3n
WHCTPYMEHTH 32 yNpaBJICHUE HA JUKBUIHOCTTA CJIe/IBa J1a ObAAT MOAXOIAIIH 32
WHBECTUIIMOHHATA CTPATET U, JIUKBUIHUS NMPOQPUI U MOJUTUKATa Ha 00paTHO U3KYITyBaHe
Ha AU®. JIYAUO® cnenpa na 3aieiicTBa TAKMBA NHCTPYMEHTH 32 yIPaBICHHE HA
JUKBUHOCTTA, KOTATO TOBA € HEOOXOAMMO 3a 3alIiuTa Ha HHTEPECUTE Ha MHBECTUTOPUTE
Ha AU®D. B nonbiinenne JIY AUD, ynpasnaBamm A® ot oTBOpeH Tuil, cieiBa BUHATH
Jla UMaT Bb3MOKHOCTTA 32 BPEMEHHO CIIMPAHE Ha 3alMCBAHETO, 0OPAaTHOTO U3KYITyBaHE U
OTKYITyBaHETO WJIM 3a 33/IeiCTBaHE Ha MEXaHU3bM 3a pa3zielisiHe Ha akTuBH (side pockets),
MIPU U3KJTFOYUTEIIHA 0OCTOATEICTBA M HA OCHOBAHHE 3al[UTa HA HHTEPECUTE Ha
unsectutopute Ha AU®. Koraro JIVAN® B3eme pelieHue 1a Crpe 3alucBaHEeTo,
00paTHOTO M3KYIyBaHE U OTKYITYBAaHETO, TO cleABa O€3 HeompaBAaHo 3a0aBsiHE 1a
YBEJIOMH KOMIIETEHTHUTE OpraHu Ha CBOsITa AbprkKaBa WieHKa Mo npousxo. Korato

JIY AN® B3eme pelieHre a 3aeiCTBA UK JEaKTUBHPA MEXAHU3bM 32 Pa3AeiIsIHE Ha
aktuBH (side pockets), To ciieqBa 1a yBe1OMU KOMIIETEHTHUTE OPTaHU Ha CBOSITA JbpiKaBa
YICHKA M0 MPOU3X0/1 B pa3yMEH CPOK MPEIH 3aJCHCTBAHETO WM JIE3aKTUBUPAHETO HA TO3H
MHCTPYMEHT 3a ylpaBiieHHe Ha TukBUAHOCTTA. JIYAN® cnenBa cblo Taka Aa yBe1OMU
KOMIIETEHTHUTE OPTaHHU Ha CBOATA IbPrKaBa YJE€HKa 110 MPOU3XO0/I, KOraTo 3aJ1ecTBa Uin
JIEaKTUBUPA BCEKU APYT MHCTPYMEHT 3a YIpaBJeHHE Ha JIUKBUIHOCTTA IO HAYUH, KOHUTO
HE € B paMKHUTE Ha OOMYaliHMs X0/ Ha IEWHOCTTA, KAKTO € IIPEIBUICHO B yCTaBa MUIIH
yupenuteaHute qokyMeHTd Ha AVI®. Tosa 11ie mo3BoJIM Ha HAA30PHUTE OpPraHu Mo-100pe
J1a TIPEeIOTBPATAT NOTEHIMAIHOTO Pa3NpOCTPAHEHUE HAa HATHCKA BbPXY JIMKBUIHOCTTA KbM

MO-IIUPOKHUS I1a3ap.

20

Pernament (EC) 2017/1131 na EBponeiickus napnament u Ha CbBeta ot 14 1onu 2017 1.
oTHOCHO (oHAO0BeTe Ha mapuyHus nazap (OB L 169, 30.6.2017 r., cTp. 8).
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(32)

(33)

[lo-crienmanHo ¥ € 1€ J1a ce MOBUIIM 3allliTaTa HA UHBECTUTOPUTE, CJIE/BA J]a CE YTOUYHH,
Ye U3I0JI3BAHETO Ha 0OpaTHO M3KYITyBaHE B HATYpa HE € MOAXO/IAIIO 32 MHBECTUTOPUTE HA
npebGHo, mopaau KOETOo TO clie/iBa Jla ce 3a/1eiCTBa caMo 3a YAOBJIETBOPSBaHE Ha
HCKaHUATa 32 00paTHO U3KyIyBaHe Ha MPO(dEeCHOHATHUTE UHBECTUTOPU. ChIlIEBPEMEHHO
CJIEJIBA /1a C€ B3EMAT MEPKU CPEILY PUCKOBETE OT HEPABHOIIPABHO TPETUPAHE MEKIY
U3BbpUIBAIINUTE OOPATHO U3KYIIyBAHE HHBECTUTOPH M IPYIUTE IIPUTEKATENN HA JSIIOBE

WA aKOUOHCPHU.

3a 1a Morat Jja B3eMaT HHBECTULMOHHO PELICHUE B 3aBUCUMOCT OT CKJIOHHOCTTA CH KbM
[IOEMAHE HA PUCK U HYKJIUTE CU OT JJUKBUJIHOCT, UHBECTUTOPUTE Ciie/(Ba a Obaat
nHGOPMUPAHH 32 YCIOBUATA 32 U3MOJI3BAaHE HA HHCTPYMEHTH 32 YIIPaBJICHUE HA

JJUKBUJIHOCTTA.

3a 1a ce ocUrypu mociae10BaTeIHO XapMOHU3UPaHe B 001acTTa Ha YIPABICHUETO Ha
JUKBUIHUS PUCK OT cTpana Ha JIYAU®, ynpasisBamy (GoHI0BE OT OTBOPEH THII, U Ja Ce
YIIECHH Ma3apHOTO COMIKaBaHe U COMMKABAHETO HA HA[30pHUTE MTPAKTUKH, HA
KomucusTa cienpa na ce aenerupa npaBoOMOUIMETO J1a IPUEMA PETYIATOPHU TEXHUUECKU
CTaHJapTH upe3 AesierupanHu aktoBe cbriiacHo wieH 290 ot JJPEC B cboTBETCTBHE C
gyneHoBe 10—14 ot Pernmament (EC) Ne 1095/2010, B KOUTO /12 C€ YTOUHAT
XapaKTepUCTUKUTE Ha HHCTPYMEHTHUTE 3a YIPaBICHUE HA TUKBUIHOCTTA, [IOCOUEHU B
npunoxxenue V kbpM Jupektuna 2011/61/EC, kato ce B3eMe HaIJIeKHO MPEBU/T
pa3HoO0pa3UEeTO HA MHBECTULIMOHHHUTE CTpaTeruu u 6azoBute akTiBu HA AUD. Te3un
pErynaTopHU TEXHUYECKU CTaHJIAPTH cie/iBa Ja ObAaT MPHUETH Bh3 OCHOBA HA MPOEKT,
paszpaboten ot EOLIKII, u He cnenBa ga orpanndaBaT Bb3MOxKHOCTTa Ha JIYAUD na
M3MO0I3BaT MOAXOIL HHCTPYMEHT 3a YIpaBJIeHUE Ha JTUKBUIHOCTTA 32 BCUUKHU KJIacOBE
aKTHUBH, IOPUCAMKIMU U NTA3apHU YCIOBHUA. 3a 1a Cce rapaHTHpa €IHAKBO PAaBHUILIE Ha
3amuTa Ha nHBectutopute B Chio3a, EOLIKII cnenBa a pa3paboTu HACOKHM OTHOCHO
n300pa u KanuOpUpaHeTo Ha MHCTPYMEHTHUTE 3a yIpaBJIeHHUE Ha JINKBUAHOCTTA OT CTpaHa
Ha JIVAN®. Te3u nacoku cieasa aa otautart, ye JIY AUD HOCIT OCHOBHATAa OTTOBOPHOCT

34 YIOPaBJICHUCTO HA JINKBUIHUS PUCK.
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(34)

(35)

(36)

Jleno3utapute UrpasiT BaskKHA POJIs B 3alIUTATa HA UHTEPECUTE HA UHBECTUTOPUTE U
cjie/iBa Jla MOTaT Jia U3MbJIHABAT 33bJDKEHUSTA CU HE3aBUCHMO OT B HA MONEYUTES,
KoiTo cbxpansiBa aktuBuTe Ha AUD. [lopanu ToBa, KOraTo NpeaoCTaBsT yCIYTy MO
oTroBopHoO naszene Ha AV®D, e He0OX0AMMO LIEHTPAITHUTE JCTIO3UTAPH HA IEHHU KHUXA
(IALK) na 0paaT BKIIIOUEHU BHB BEpHUTaTa HA OTTOBOPHO IMA3€HE, 3a J]a ce TapaHTHpa, 9e
BBB BCUUKU CIIy4ad € HaJMIe CTabuieH nH(pOpMaIMOHEH MTOTOK MEXK/y MOTICUUTEINS Ha
aktuBute Ha AVI® u nenosutaps. 3a na ce u3dberHe U3IMIlIHA padoTa, AETO3UTAPUTE HE
clie[[Ba J1a U3BbPUIBAT NMpEABApUTEIHA HAJUIeKHA MPOBEPKA, KOraTo Bh3HaMepsIBaT Ja

nenerupat Ha LI/ILIK yciyrure mo oTroBOpHO Mma3eHe.

C uen mopoOpsiBaHe HA CHTPYTHUIECTBOTO U €()eKTHUBHOCTTA B 00JIACTTA HA HAA30Pa,
KOMITICTCHTHUTE OPT'aHM Ha MpueMaiiaTta appkaBa wieHka Ha JIVAW® cnenpa na morar na
OTMPaBAT 00OCHOBAHO MCKaHE JI0 KOMIIETCHTHUTE OPTaHM Ha JIbpKaBaTa 4ieHKa 1o

npousxos Ha ToBa JIYAV® 3a npeanpuemane Ha HaA30pHU JAEUCTBUS CPEILLy HETO.

3a ;a ce mogo0pu ChTPYIHUYECTBOTO B 0OsiacTTa Ha Haa3opa, EOLIKII cnensa ma moxe ga
MIOMCKa OT KOMIIeTeHTHHUs opraH ja npeacrasu npea EOLKII ciyyait, korato To3u ciyyaii
¥Ma TPaHCTPAHUYHHU MOCIEIUIN U MOXKE J]a C€ OTPa3H Ha 3alUTaTa Ha MHBECTUTOPUTE
niu guHancoBaTa crabminHocT. AHanu3ute Ha EOLIKII Ha TakuBa ciydau naBat Ha
JIPYTUTE KOMIIETEHTHH OpTaHu M0-100po pa3Oupane Ha 00CHKIAHNUTE BBIIPOCH,
JIOTIPUHACST 3a NMPEAOTBPATIBAHETO Ha MOJOOHU cllyyau B ObJEIIe U 3aluTaBaT 1eJ0CTTa

Ha nazapa Ha AUD.
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3a 1a ce MOANOMOrHe COMMKaBaHETO HAa HAA30PHUTE MPAKTHKHU B 00J1acTTa HA
nenerupanero, EOLIKII cnenBa na monydasa no-mbiHa nHGopManus 3a NpUIaraHeTo Ha
HACTOAIIATa TUPEKTHBA, BKIIIOYUTEIIHO 110 OTHOILICHNE Ha HEOOXOIMMHUS HaJ30p U
KOHTPOJI Ha JOTOBOPEHOCTHTE 3a AEJCTHpPaHe, BbB BCHUKH JbP)KaBH WICHKH. 32 Ta3H I
EOLIKII cnenBa na ce 6a3upa Ha 3aIbJDKEHUSATA 3a IOKJIaIBaHE IIpe]l KOMIETEHTHUTE
OpraHy, KaKTO M Ha YIPaXXHSIBAHETO Ha MPABOMOIIUATA CH 3a cOJIMKaBaHE HAa HAJI30PHUTE
MPaKTHKH B 00JIaCTTa HA JIENIETUPAHETO, TIPE/IN J1a CE U3BBPIIH CIIEABALIOTO
npepasriiexaane Ha aupektusu 2009/65/EO u 2011/61/EC. EOLIKII cnensa ga npeacraBu
JOKJIaJl, KOWTO ChABPIKA aHAIN3 Ha Ma3apHUTE MPAKTUKU 110 OTHOILICHHUE HA JeTIETUPAHETO
U CIIa3BaHETO Ha MpaBWJIaTa 3a JeNETUPaHe, KAaKTO U ChIIHOCTHUTE U3UCKBAHUS, KaTO
HalpHMep Te3H, CBbP3aHU C YOBEUIKUTE M TEXHHUECKHUTE pecypcH, kouto JIYAND,
YIIPaBJISIBALMTE IPY’KECTBA M TEXHUTE TOAN3IIBIHUTENN H3II0JI3BAT 3a LEIUTE Ha

W3BBPIIBAHETO HA CBOUTE (PYHKIIHH.
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C Pernament (EC) 2019/2088 na EBponeiickus napnamenT u Ha ChBeta?! ce ycranossiBar
XapMOHU3MPAHHU MPaBUIIa 33 YYaCTHUIMTE Ha (PUHAHCOBUTE Ma3apyu U (UHAHCOBUTE
CBHBETHMIIM 3a IIPO3PAaYHOCT BbB BPb3Ka C MHTETPUPAHETO HA PUCKOBETE 3a YCTOMYNBOCTTA
Y OTYUTAHETO Ha HEOIAronpUsITHUTE Bb3CHCTBUS BbPXY YCTOMYUBOCTTA B TEXHUTE
MIPOIIECH U BbB BPB3Ka C MPEJOCTaBIHETO Ha MHPOPMALUs, CBbp3aHa ¢ YCTOWYUBOCTTA, 110
OTHOIIICHHE Ha (PUHAHCOBUTE MPOAYKTH. BaXkHO € /1a ce Bh3NpHeMe XOpU30HTAJICH MOIX0
KBM IIpaBWJIaTa 3a IPO3Pa4HOCT BB BPb3Ka C yCTOMYMBOCTTA 33 YYACTHULIUTE Ha
¢unancoBute nazapu u puHancoBute chbBeTHUIIM. AV u [IKUIILIK MoraT na ocurypst
BaYKEH MPUHOC 3a LIEJUTE Ha ChI03a HA KAallMTAJIOBUTE Ma3apu. PacTexxbT Ha masapa Ha
AN® u [TKUIILIK chiio Taka TpsiOBa 1a Ob/ie B CHOTBETCTBUE C Apyrute 1enu Ha Chro3a
Y TIOpaJy TOBa cje/Ba J1a ObJe HACOYEH KbM HAChbPUYaBAHETO Ha YCTOMUUB PacTexK.
JIYAU® u ynpasnsapawure apysxkectsa Ha [IKUIILIK cnenBa na Morar 1a qokaxar, ue
Cria3Bar MOCTOSHHO 3aIbDKeHusITa cu chraacHo Permament (EC) 2019/2088.
CnenoBatenno JIVAU® u ynpasnsapamure apysxkectsa Ha [IKUIILK cnensa na
UHTETpUpar eKOoJIOTUUHUTE, conuannuTe u ynpasieHckure (ECY) mapamerpu B npaBuiara
3a yIpaBJCHUE U YIPABICHUE HA PUCKA, U3II0JI3BAHU B IIOJKPEIa HA TEXHUTE
nHBeCTULIMOHHM pemieHus. JIYAU® u ynpasisasamure apyxecrsa Ha IIKHUIILK ciensa
CBILIO TaKa Jla MpujaraT IpaBuiiaTa 3a yIpaBJIeHUE U YIPABJIEHUE Ha PUCKA IO OTHOLICHHE
Ha MHBECTUIIMOHHUTE CH PELIEHUS U OLEHKaTa CH Ha CbOTBETHUTE PUCKOBE, BKIIOYUTEITHO
€KOJIOTUYHUTE, COLIMAIHUTE U YIIPAaBIECHCKUTE pUCKOBE. ToBa € olle mo-BaXKHO, KOraTo
JIYAU® un ynpasnsBamure apyxectsa Ha [IKHUIILK npensBsaBaT npeTeHIIMM OTHOCHO
YCTOMYHMBUTE NHBECTULIMOHHU NOJINTUKY Ha yrpasisBaHuTe oT Tax AU® u I[TKUIILK.
Te3u MHBECTUIIMOHHY PEIICHUS] U OLICHKH Ha PHCKa Clie/IBa /1a C€ U3BBbPILBAT B Hail-
no6pus uarepec Ha naBecturopute B AU® n ITKUIILK. EOLIKII cnenBa aa aktyanusupa
HACOKHUTE CH 33 Pa3yMHH ITOJINTUKH 3a Bb3HATPAKIEHUATA ChIVIACHO JUPEKTUBHU
2011/61/EC 1 2009/65/EO 1o oTHOIIEHNE Ha MPUBEKIAHETO Ha CTUMYJIUTE B

croTBeTcTBUE ¢ ECY PHUCKOBETE B IMOJIUTUKUTE 3a Bb3HAIPAKACHUATA.

21

Pernament (EC) 2019/2088 na EBpomneiickus napiameHT u Ha CbBeTa OT
27 noemBpu 2019 r. OTHOCHO OIOBECTSABaHETO Ha WH(OpPMAIHS BbB BPb3Ka C
YCTOMYMBOCTTA B cekTopa Ha ¢unancosute yciayru (OB L 317,9.12.2019 ., cTp. 1).
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IIpennaranero Ha IIKMUIIIK HeBuHaru ce U3BbpILIBA IPSIKO OT YIPABIISBALIOTO
JPYXKECTBO, a OT €ANH WJIH HIKOJIKO TUCTPUOYTOPH, KOUTO ACHCTBAT OT UMETO Ha
YIPaBISABALIOTO APYKECTBO WU OT cBoe uMe. [lo-cnernuanno, 61 MOIJIO ChIIO Taka Ja
MMa ciy4yau, B KOUTO He3aBUCUM ¢rHaHCOB chBeTHUK npemara [IKUIIIK 6e3 3HanueTo
Ha YIpaBJISIBAIIOTO ApykecTBo. [loBeueTo aucTpubyTopu Ha POHIOBE MOAIEKAT HA
perynaropuure uznuckanus cwriacHo Jupexkrusa 2014/65/EC wnmu AupextuBa

(EC) 2016/97, xouto onpenemnsatT 00XBaTa U CTENEHTa HA TEXHUTE OTTOBOPHOCTH KbM
cobctBenuTe UM kiaueHTH. [lopanu ToBa Jlupektusa 2009/65/EO cnenpa na otunta
Pa3HOO0PA3UETO OT JOTOBOPSHOCTH 32 JUCTPUOYIIHS | JIa TIPABU Pa3rpaHUUCHUE MEKTY,
OT eIHa CTpaHa, JOTOBOPSHOCTHUTE, IIPU KOUTO TUCTPUOYTOPHT ACHCTBA OT HIMETO HA
yIPaBISABAIIOTO IPYKECTBO, KOUTO CJIE/IBA Ja CE€ CUUTAT 3a JOTOBOPEHOCTH 3a
JeNerupane, u, OT Ipyra CTpaHa, JOrOBOPEHOCTHUTE, IPH KOUTO TUCTPUOYTOPHT AeHcTBA
oT cBoe ume, koraro npeprara [TIKUIILK na na3apa cerioacHo JdupekruBa 2014/65/EC
WJTU Ype3 OCHOBABAIIM C€ HA KUBOTO3aCTPAXOBAHE NHBECTHUIIMOHHH MPOAYKTH B
cpoTBercTBUE ¢ [JupextuBa (EC) 2016/97, kaTo B TO3u citydaii paznopeadure Ha
HupextuBa 2009/65/EO 0THOCHO JIeJIeTHPAaHETO HE ClIeBA Ja CE IMpuiiaraT, He3aBUCHMO
OT HAJIMYUETO HA EBEHTYAJTHO CIIOPA3yMEHHUE 3a TUCTPUOYIIHS MEXTY YIPABIISABAIIOTO

JIPYXKECTBO U IUCTPUOyTOpAa.
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(40) Ha HsAKOM KOHIIEHTpHUpAaHU Ta3apy JUIICBA KOHKYPEHTHO IIPeJIaraHe Ha JIeIO3UTapHU
yclIyrd. 3a Ja ce Mpeoaosiee TO3U HEAOCTUT, KOUTO MOXeE J1a IOBEJE 10 MO-BUCOKH
pazxoau 3a JIVAU® u no no-ueedextupeH nazap Ha AU, nbpkaBUTE YWICHKH ClIe/IBa J1a
MOTaT /12 MO3BOJISIT Ha KOMIIETEHTHUTE CH OPraHu Jla pa3peuaT OnpeaesiHeTo Ha
JIENO3UTap, YCTAHOBEH B JIpyra JAbprkaBa WieHKa. Ta3u Bb3MOXKHOCT CJe/IBa J1a ce
M3M0JI3Ba CaMO KOTaTo ca M3IIbJIHEHH YCIOBUSATA, IPEJIBUICHHU B HACTOSIIATA JUPEKTUBA, U
C IPEIBApUTEITHOTO 0J00pEeHHE Ha KoMIIeTeHTHUTE opranu Ha AV®. Trii kKaTo pereHneTo
Jla ce pa3pelI OpeIeTHETO Ha JIeTI03UTap, YCTAHOBEH B JIpyra IbpKaBa 4ieHKa, HE
cienBa Jia Ob/ie aBTOMATHUYHO JOPHU KOTraTo ca U3ITbJIHEHU TE3U YCIOBHSI, KOMIIETCHTHUTE
OpraHu cJjiejiBa Jia B3eMaT TOBa PEIlIEHHUE CaMO CJIe]l KaTO C€ HalpaBu OIIEHKA 3a BCEKU
OTJIEJICH CITy4ail OTHOCHO JIUIICaTa Ha Mpe/jlaraHe Ha ChOTBETHUTE JCTIO3UTAPHH YCIIYTH B
IbpKaBaTa wieHka 1o npousxoq Ha AU®D, kaTo ce B3eMe mpeIBU/l MHBECTHIIMOHHATA

ctparerus Ha ToBa AUD.

(41) Karo gact ot cBost nperniex Ha J{upektusa 2011/61/EC Komucusita ciensa na u3BbpIIn
OLIEHKA Ha JIeHCTBUETO Ha Jeporalusara, 103B0JIsBallla ONpeesITHEeTO Ha JeN03UTap,
YCTaHOBEH B JIpyra Jbp)KaBa 4jeHKa, U Ha MOTEHIMAIHUTE TOJI3H U PUCKOBE,
BKJIFOUMTEIHO BB3JCHCTBUETO BbPXY 3alIUTaTa HA UHBECTUTOPUTE, (PMHAHCOBATA
CTaOMIIHOCT, €(PEeKTUBHOCTTA HA HA/I30pa U HATMYUETO HA Ma3apHU BB3MOXXHOCTH, OT
M3MEHEHHMETO Ha 00XBaTa Ha Ta3M Jeporalys B CbOTBETCTBUE C LIEJIUTE HA ChI03a Ha

KalluTaJIOBUTC Ia3apH.
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JlonmyckaHeTo Ha Bb3MOKHOCTTA 32 Ha3HAYaBaHE Ha JCTO3UTap, yCTAaHOBEH B Apyra
IbprKaBa WICHKa, cieBa fa 0bJe IpUAPYKEHO OT pa3IInpsBaHe HAa 00XBaTa Ha HAA30pa.
ITopanu ToBa OT AenoO3UTaps ClIEABa 1a C€ U3UCKBA J]a OKa3Ba ChICHCTBUE HE CaMO Ha
CBOMTE KOMIIETCHTHH OpraHH, HO U Ha KOMIIETCHTHUTE opranu Ha AN, 3a koiTo e
HAa3HA4CH JICNIO3UTAPSAT, U HA KOMIIETEHTHUTE OPraHy Ha AbprKaBaTa WICHKA 10 IIPOU3XO0J
Ha JIYAU®, xoero ynpasinsiBa AVI®, ako Te31 KOMIIETEHTHU OPTaHU CE HAMUPAT B

AbpiKaBa YWICHKA, pa3/iIMdHa OT Ta3W Ha JCIIO3UTap.

3a 1a ce ocurypu no-zn100pa 3amura Ha UHBECTUTOPUTE, TPsOBa J1a Ce yBEJIUYU OTOKBT OT
unpopmanus ot JIYANU®D xkbm uasectutopute BbB AUD. 3a 1a ce nase Bb3MOKHOCT Ha
nnBecturopute B AUD na mpocneasiBat no-go6pe pazxoaure Ha AUD, IYAUO cnena
Jla OIIPENENSIT TAKCUTE, HAJTIO3UTE U pa3xoauTe, Kouto ce noemar ot JIYAU®D u kouto
BIIOCJIEJICTBUE Ca MIPSIKO WJIN KOCBEHO pasnpenencHd Ha AV®D unu Ha HAKOS OT HErOBUTE
naBectTuuu. JIYAU® cneasa nepruoInyHO 1a JOKIAABAT 32 BCHYKH TAKUBA TAKCH,
Hano3u u pasxoau. Ot JIYAN® cnensa na ce U3UCKBA ChILO TaKa J1a JOKJIABaT Ha

HHBCCTUTOPUTC CbCTAaBa Ha nopnbefma CH Ha OTIIYCHAaTUTC 3aCMU.

3a 1a ce MOBUIIM MTPO3PAYHOCTTA HA Ma3apa U J1a Ce U3MO3BaT e(heKTUBHO HATUYHUTE
naszapau nanau 3a A®, na EOLIKII ciienBa 1a 0b/1e pa3penieHo ga OnoBecTsBa
Ma3apHUTE JIaHHU, C KOUTO pasroJjara, B 00001eHa uin cbkpaTeHa ¢popma, mopajau KoeTo
CTaHJApPTHT 3a TIOBEPHUTEIHOCT CJIe/Ba 1a Ob/Ie 00JIEKUYEH, 32 J1a Ce MO3BOJIM TaKOBa

H3II0JI3BAHC Ha JaHHH.
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N3uckBanusiTa 32 CyOSKTUTE OT TPETH AbPKaBHU, KOUTO UMAT TOCTHII O BHTPEUTHUS
nasap, ciezBa Ja ObJaT NpUBEAEHU B CbOTBETCTBUE ChC CTaHJAPTUTE, YCTAHOBEHHU B
Hupexrusa (EC) 2015/849 na Esponeiickus napnamenT u Ha ChBera??. OCcBeH TOBa Te3H
W3HUCKBAHUS Clie[Ba 1a ObJIaT MPUBEJICHU B CbOTBETCTBHE ChC CTAHIAPTUTE, YCTAHOBEHHU B
o0ImuTe IEHCTBUA, IPEANPHETH OT IbPKABUTE WICHKH 110 OTHOIICHUE HA IOPUCIUKIUHTE,
HEOKa3Balll ChJCHCTBUE 3a JaHBYHU LIEJIH, OTPA3€HU B 3aK/I0ueHusATa Ha CbBETa OTHOCHO
npepaborenus cnuchbk Ha EC Ha roprcIMKIMKUTE, HEOKa3Ballll ChACHCTBUE 33 JaHBYHU
uenu. [To-konkperno, AUD ot tpera nbpxkana, JIYAUD oT Tpera nbpkaBa, KOUTO
U3BBPUIBAT JEHHOCT B OTJEIHU IbPXKABU YJICHKH, U JENO3UTAPUTE, YCTAHOBEHU B TpETa
IbpaBa, CJIe/Ba J1a HE ca Pa3loJI0KEHU BbB BUCOKOPHCKOBA TPETA AbprKaBa ChIJIACHO
Hupektusa (EC) 2015/849, Huto B TpeTa IbprkaBa, KOSITO CE CUUTA 32 HEOKa3BaIlla
ChJICHCTBUE IO JaHBbYHU BBIIPOCH, KaTO B OINPE/ICTICHH CIy4yau MOAJIeKaT Ha TPaTUCEH
[IEpHOJ], KOraTo Ja/ieHa IbpkaBa 0-KbCHO € OIPEJIEIeHa KaTO BUCOKOPUCKOBA TPETa
JbpKaBa ChIVIACHO I10COUYEHATa IMPEKTUBA WU € 100aBeHa KbM cnucbka Ha EC ¢
IOPUCAMKITUUTE, HEOKA3BaIlU ChICHCTBHUE 3a NaHbUHU Lenau. Hapen ¢ ToBa, u3MCKBaHUATA
clie[[Ba J1a TapaHTUpPaT afekBaTeH U epekTUBEH 0OMeH Ha HH(pOpMAaIIUs 10 TaHBYHU
BBIIPOCU B CbOTBETCTBUE C MEXAYHAPOJHUTE CTAaHAAPTH, HAIPUMED CTaHIAPTUTE,
YCTaHOBEHU B wiieH 26 or Mojena Ha nanbuyHa koHBeHUUs Ha OVICP oTHOCHO foxonuTe u

KamnuTraia.

Hupextusa 2009/65/EO cnenBa a rapaHTupa, uye yCIOBHUATA 32 yIpaBIIsBalLIUTe
npyxectsa Ha [IKMIILK ca cpaBaumu ¢ te3u 3a JIYAU®D, ako HsMa Ipu4MHA 3a
3ana3Bane Ha perynatopuute paznuuus 3a [IKUTIHK u JIYAU®. TakbB € ciyqasT ¢
peXuMa Ha JIeJIETUPaHe, pEeryJaTOPHOTO TPETUPAHE Ha MONEYUTEINTE, U3UCKBAHUATA 32
HAaJ30pHA OTYETHOCT M HAJIMYMETO U U3IIOI3BAHETO HA HMHCTPYMEHTH 3a YIPABIEHHUE HA

JJUKBUJIHOCTTA.

22

Hupextusa (EC) 2015/849 na EBporneiickus mapnament u Ha CpBeta oT 20 mait 2015 1. 3a
IIPeJOTBpATsABaHEe U3IO0I3BAaHETO Ha (PMHAHCOBATA CHCTEMA 3a LIEIUTE HAa N3NIUPAHETO Ha
napu ¥ (puHaHCHpAHETO Ha TepopH3Ma, 3a u3MeHeHue Ha Pernmament (EC) Ne 648/2012 na
EBpomneiickus napiameHT 1 Ha CbBeTa u 3a otMsHa Ha Jupextusa 2005/60/EO Ha
EBponeiickus napiaamenT u Ha CbBera u Ha J{upextuna 2006/70/EO na Komucusita

(OB L 141, 5.6.2015 r., ctp. 73).
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3a J1a ce rapaHTUpa €JHAKBOTO IIpWJIaraHe Ha ChIECTBEHUTE U3UCKBAHUS KbM
ynpasisBauure apyxxecrsa Ha IIKMIILIK, ciaensa na ce nmosicHu, 4e KbM MOMEHTA Ha
IIO/IaBAHE Ha 3asBJICHUETO 3a PA3PELICHUE YIIPABIIABALLOTO APY’KECTBO ClIEBa 1a
IIPEJOCTaBH Ha KOMIIETEHTHUTE OpraHy HH(GOpMalrs OTHOCHO YOBELIKUTE U
TEXHUYECKUTE PECYPCH, KOUTO M3I0JI3BA 3a U3IIBJIIHEHHE HA CBOUTE (DYHKIIMH U, KOTaTo €
IIPUIIOKUMO, 3 YIIPAXKHABAHETO HA HA30P BbPXY NOAM3IbIHUTENUTE cU. [IoHe nBE
(bu3nYecKky 1L, KOUTO Ha IIBJIHO paOOTHO BpeMe WIIM Ca HaeTH OT yNpPaBJIABALIOTO
IPY’KECTBO, WJIN Ca U3IbJIHUTEIIHN YWICHOBE MJIU YICHOBE HA PbKOBOJHHUS OpraH Ha
YIPaBJISBALIOTO IPYKECTBO U KOUTO Ca C MECTOKUTEJICTBO, B CMUCHJI, Y€ UMAT 00UYAITHO
MmecrornpebusaBane B Cbro3a, ciie/iBa 1a ObaT HA3HAUCHH, 3a J]a PHKOBOJAT JeiiHOCTTa Ha
YIPaBIABaLIOTO IpYyXKecTBO. He3aBUCHMO OT TO3M 3aKOHOYCTAaHOBEH MUHUMYM, MOXE /1a
ca HeoOXOAMMH TOBEYE PECYPCH B 3aBUCUMOCT OT pa3Mepa U CJI0KHOCTTa Ha

ynpasisBamoro apyxectso u IIKIIILK, koero To ynpasisisa.

(48) 3a ;a ce mpuBeAaT B ChOTBETCTBHE MTPaBHUTE pamMKu Ha nupektuBu 2009/65/EO u
2011/61/EC no oTHOIIEHHE Ha JIeJeTUPAHETOo, yIpaBisaBaumTe apyxectsa Ha [TIKUTILK
clenBa Jia ca JUIb)KHU J1a 000CHOBABAT IMPE KOMIIETCHTHUTE OpraHu JICJICTUPAHETO Ha
cBonTe (DYHKIIMHU U J1a IPEJCTABAT OOCKTUBHU NIPHYUHU 32 JICTICTUPAHETO.
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JlenerupaneTo MOXe Ja 1ajie Bb3MOKHOCT 32 €(DEeKTUBHO yIpaBJIeHUE HA
WHBECTULIMOHHUTE MOPTQEHITN 1 32 HACOUBaHE HA HEOOXOANMUS €KCIIEPTEH OMUT KbM
KOHKpETEeH reorpad)Cku masap WM Kiac akTuBU. BaxxHo e o0aue Ha30pHUTE OpPTraHu Ja ca
aKTyanu3upanu nH(opMalusaTa OTHOCHO OCHOBHUTE €JIEMEHTH Ha JOTOBOPEHOCTHUTE 32
nenerupane. 3a J1a ce npuao0ue HaAekKIHa IpeicTaBa 3a JSHHOCTUTE 110 JAeJIeTUPAHE B
Cplo3a, ynpapisiBalIUTe IpyXKECTBaA CIEABAa PEAOBHO /1a IPEIOCTABIT HA KOMIIETEHTHUTE
opranu uH(GOpMaIKsg OTHOCHO JJOTOBOPEHOCTHUTE 3a JIeJerupaHe, KOETO BKIIIOUBA
JIeJIETUPaHeTO Ha KOJIEKTUBHU WU IUCKPEIMOHHU (DYHKIIMU 10 yIpaBjieHHe Ha TopTdeiin
WM (YHKIMYU TI0 yIIpaBiieHHE Ha pUCcKa. BB Bpb3Ka ¢ TOBA yIpaBIIsSBAIIUTE JIPYKECTBA,
o orHomenue Ha Besiko [TIKUMIILK, koeTo ynpasisasar, cienBa 1a IpeacTaBsaT
nH(pOpMaLIUg OTHOCHO MOJAU3ITBIHUTENNTE, CIIUCHK U ONKUCAHUE HA JIETIETUPAHUTE
JNEHHOCTH, pa3Mepa U MpoleHTa Ha aktuBute Ha ynpasisaBanute [IKUTILK, kouto ca
MpeaMeT Ha IOTOBOPEHOCTH 3a JIeIeTHpaHe 10 OTHOIIEHUE Ha (PYHKIUATA 10 YIIPaBICHUE
Ha mopT¢eiil, ONmucaHrne Ha HaunWHa, 10 KOHTO YIPaBJIsBaIIOTO IPYKECTBO YIIPAKHSBA
HaA30p, HAOII0IeHHE U KOHTPOJI BbPXY MOAU3IIBIHUTENS, HH()OPMALIUSI OTHOCHO
JIOTOBOPEHOCTUTE 3a BTOPUYHO JIEJIETMpaHe U HayallHA U KpaiiHa J1aTa Ha CpOKa Ha
BaJIMIHOCT HA JOTOBOPEHOCTUTE 3a JIeJIerpaHe U BTOpUYHO aenerupane. Ot
CbOoOpakeHUs 32 ICHOTA CIIe/IBa J]a C€ YTOYHH, Y€ [eJITa Ha ChOPAHUTE TAaHHU OTHOCHO
pa3Mepa u npoueHTa Ha aktuBuTe Ha ynpasisiBanute [TKUIILK, kouTo ca npeamer Ha
JIOTOBOPEHOCTH 3a JIeJIerupaHe Mo OTHOILIEHHE Ha (PYHKIUATA [0 yIpaBJIeHUE Ha
nopTdeiin, e ga ce npuaodue no-100pa NpeacTaBa 3a YIpaxHsIBaHETO Ha JIEIETMPaHeTo U
camH 110 ce0e CH TE€3U JIaHHU He MpeACTaBIsABaT (aKTUUECKH UHIUKATOP 3a OIpesesiHe Ha
aJICKBATHOCTTA Ha YIPABIECHHUETO IO CHIIECTBO WIK HA JOTOBOPEHOCTUTE 3a YIIPABICHUE
Ha pPUCKa, HUTO Ha e()eKTUBHOCTTA HA MEXaHU3MMTE 32 HAaJ30p WJIM KOHTPOJI Ha
paBHMILETO Ha yrpaBuTeis. Ta3u nHdopMaus ciesBa 1a ce chboOIaBa Ha

KOMITICTCHTHUTC OpraHy KaTo 4acCT OT pEKUMa 3a HAA30pHA OTUCTHOCT, YPEACH C

Hupextusa 2009/65/EQ.
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3a 1a ce rapanTHpa eqHakBoTO npuiarane Ha Jupextusa 2009/65/EO, cnensa na ce
IIOSICHU, Y€ MpaBuiaTa 3a JeJIerupaHe, yCTAaHOBEHU B Hesl, CE IpUJIaraT 3a BCUUKU
¢byHkuuu, u30poeHu B mpunoxenue Il kbM chilaTa TMPEKTHBA, U 3a CIIMCHKA HA

JOMBIHUTEITHUTE YCIIYTH, IOCOYEH B WiieH 6, maparpad 3 oT chliaTa IUPEKTUBA.

C uen JOMbIHUTENHO XapMOHU3MpPaHe Ha IIpaBUiIaTa 3a JIeJIeTUpaHe, IPUI0KUMU KbM
JIYAU® u ITIKUIILK, u nocTurane Ha no-eAMHHO npuiarane Ha qupektusu 2011/61/EC
u 2009/65/EO, na Komucusita cineasa aa Ob/e AeerupaHo MPaBOMOIIMETO Ja IprueMa
akToBe B choTBEeTCTBUE C uiieH 290 ot [JOEC BBB Bpb3Ka C yTOUHSIBAHETO HA YCIOBHUSTA 32
Jiefierupane ot ynpasissamoro ApyxectBo Ha IIKUIILK Ha Tpera cTpana u yciioBusTa,
IIpU KOUTO ypasisiBawoto aApysxkectBo Ha [IKMUIILK mosxe na ce cunta 3a oOpa3yBaHue
,,[TOIIIEHCKA KYTHS" U CJIEIOBATEIIHO BE€UYE HE MOXKE J1a CE€ CUMTA 32 YIIPABUTEN HA
[TKUIILK. Ot ocoGeHa BasKHOCT € 10 BpeMe Ha MOoAroTBUTeNnHata cu pabora Komucusra
Jia IPOBEJIE MOAXO AN KOHCYJITAllUH, BKIOYUTEIHO HAa €KCIIEPTHO PAaBHULIE, U TE3U
KOHCYJTAIMH J1a ObJaT MPOBEJICHU B CbOTBETCTBUE C IPUHIIMIIUTE, 3aTI0KEHH B
MexXIyHHCTUTYIIHOHATHOTO criopasyMenue ot 13 ampun 2016 r. 3a mo-m100po
3aKOHOTBOPYECTBO?, [10-CrienuanHto, ¢ e OCUTypsiBaHE Ha PABHO YYaCTHE MPH
[IO/IrOTOBKATa Ha JIeJIeTHpaHUTe akToBe, EBponeiickusaT napiaameHT 1 ChbBETHT MOTy4aBar
BCUYKHU JOKYMEHTH €IHOBPEMEHHO C €KCIIEPTUTE OT IbP’KABUTE YJICHKU, KATO TEXHUTE
€KCIIEPTH IOJIy4aBaT CUCTEMATUYHO JOCTBHII 10 3aCEAAHUATA HA €KCIIEPTHUTE TPYIN Ha

KOMI/ICI/IHTa, 3aHUMAaBaIIu C¢ C MOATOTOBKATA HA ACIICTUPAHUTC aKTOBC.

C HacrosimaTa IMpEeKTHBA Clie/iBa /1a ce n3nbiHU npenopbkata Ha ECCP ot 7 nekemBpu
2017 r. 3a xapMOHH3UpaHEe HA HHCTPYMEHTHUTE 3a YIIPABJICHUE HA JIUKBUIHOCTTA U TSIXHOTO
M3MOJI3BaHE OT YIPABUTEIHUTE Ha POHI0OBE OT OTBOPEH THM, KouTo BiItouBaT [TKUIILK,
3a J1a ce Ja/ie Bb3MOKHOCT 3a M0-e(heKTHUBEH OTTOBOP Ha HATHUCKA BbPXY JIMKBUAHOCTTA

npu He6J'IaFOHpI/I${THI/I Ia3apHU yCJIOBHA U 3a HO—I[O6p8. 3alliuTa Ha UTHBECTUTOPUTE.

23

OB L 123, 12.5.2016 1., cTp. 1.
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3a na morat [IKUIILIK, yctaHOBEHH B IbpKaBa WIEHKA, Ja C€ CIPABAT C HATHCKA 3a
0o0paTHO U3KYIyBaHE MMPU HEOJIArONPUATHU TTA3apHH YCIOBUS, OT TSIX CJE/Ba Ja ce
M3HCKBA J1a n30epar U Ja BKJIIOYAT B yCTaBa WIM YUPEAUTEITHUTE CU JOKYMEHTH TIOHE JBa
MHCTPYMEHTA 3a YIpaBJieHHUE Ha TUKBUAHOCTTA OT XapMOHU3HUPAHUS CIIUCHK, ChABPIKAL]
ce B mpuioxenue V, touku 2—~8 kM upextuna 2009/65/EO. Upes neporarus,
[MKUIILK, xoeTo e murieH3upano Kato GpoH Ha MapHIHUs a3ap B ChOTBETCTBHE C
Pernament (EC) 2017/1131, cnenBa na Mojke J1a pemiu 1a u3depe caMo eIMH HHCTPYMEHT
3a yrpaBJieHHE Ha JUKBUIHOCTTA OT TO3H CIUCHK. Te€31 MHCTPYMEHTH 3a yIpaBJiIeHHUE Ha
JUKBHJIHOCTTA CJIeJ[BA J1a OBIAT MOIXOSIIN 32 UHBECTUIIMOHHATA CTPATET U, JTMKBUTHUS
npo¢u ¥ nonmTHKaTa Ha oopatHo u3kymnysane Ha [IKMIILK. ITKUIILIK cnenBa na
3aJIeficTBa TAKMBAa MHCTPYMEHTH 3a yIpaBJieHHe Ha JIUKBUIHOCTTA, KOTAaTO TOBA €
HE0OX0MMO 3a 3amuTa Ha nHTepecuTe Ha nHBecTuTOopuTe Ha ITKUIILIK. B nonbanenue
[TKHUIILK cnena BUHAru aa uMat Bb3MOKHOCTTA 32 BPEMEHHO CIIMPAHE HA 3alUCBAHETO,
00paTHOTO M3KYIyBaHE M OTKYITyBAHETO WIIM 32 33JeiCTBaHE Ha MEXaHU3bM 32 Pa3/IeIsTHEe
Ha akTHBH (side pockets), mpu U3KITIOUYNTETHN OOCTOSTEIICTBA M HA OCHOBAHHUE 3aIllUTa Ha
unrepecute Ha uuBectutopute Ha [TIKUIILK. Korato ITKUIILIK B3eme pemienue aa cripe
3alMCBaHETO, 00PATHOTO M3KYITyBaHE M OTKYITYBAHETO, TO CJIeABa 0€3 HEOMpaBIaHO
3a0aBsiHE Ja YBEAOMHU KOMIIETCHTHHTE OPTaHH Ha CBOSITA JIbPKaBa YWICHKA O MTPOU3XOI.
Koraro I[TKUIILK B3eMe pemieHue 1a 3aaeicTBa Uin J€AaKTUBUPA MEXAHU3BM 32
paznensHe Ha akTuBH (side pockets), To creBa 1a yBeIOMU KOMIIETEHTHUTE OPTaHU Ha
CBOSITA AbprKaBa YICHKA MO MPOU3XO0J B pa3yMeH CPOK MPEeAU 3aJ€HCTBAHETO WIH
JI€3aKTUBUPAHETO HA TO3M MHCTPYMEHT 3a ynpasieHue Ha JukBuaHocTTa. [TIKUITLK
cJie/iBa ChIIO Taka Ja YBEJIOMHU KOMIIETCHTHUTE OPTaHU Ha CBOATA JbpPrKaBa UJIeHKA MO
MIPOU3XO0/I, KOraTo 3a/IelCTBa WJIM J€aKTUBUPA BCEKU IPYr MHCTPYMEHT 3a yIpaBJieHUE Ha
JUKBHUJIHOCTTA MO HAYHMH, KOWTO HE € B pAMKUTE Ha OOMYallHUS XOJ] Ha JEHHOCTTa, KaKTO €
IIpeIBUJIEHO B ycTaBa Ha ponaa unu yupeaurennute nokymentu Ha IIKUIILK. Tosa me
MO3BOJIM HA HAJA30PHUTE OPTraHu MO-A00pe 1a MPEAOTBPATAT MOTEHIIUATHOTO

PasnpoOCTpaHCHUEC HA HATUCKA BbPXY JINKBUJHOCTTA KbM INO-INUPOKHUS I1a3ap.
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[lo-crienmanHo ¥ € 1€ J1a ce MOBUIIM 3allliTaTa HA UHBECTUTOPUTE, CJIE/BA J]a CE YTOUYHH,
Ye U3I0JI3BAHETO Ha 0OpaTHO M3KYITyBaHE B HATYpa HE € MOAXO/IAIIO 32 MHBECTUTOPUTE HA
npeOGHO, mopay KOETO TO Clie/iBa Jla Ce 3a/1eiiCTBa caMo 3a YAOBIETBOPSBAaHE Ha
HCKaHUATa 32 00paTHO U3KyIyBaHe Ha MPO(dEeCHOHATHUTE UHBECTUTOPU. ChIlIEBPEMEHHO
CJIEJIBA /1a C€ B3EMAT MEPKU CPEILY PUCKOBETE OT HEPABHOIIPABHO TPETUPAHE MEKIY

HU3BBPIIBAIIUTEC O6paTHO HU3KYITYBAHC HHBCCTUTOPH U APYTUTC NPUTCIKATCIIN HA AAJIOBC.

3a ma Morar J1a B3eMaT HHBECTUIIMOHHO PEIICHHUE B 3aBUCUMOCT OT CKJIOHHOCTTA CH KbM
MOEMaHe Ha PUCK U HYXKJIUTE CH OT JUKBUAHOCT, uHBecTUuTOopuTe B [IKUIILIK cnensa na
ObaT MHPOPMUPAHU 32 YCIOBHATA 32 U3MOI3BaHE HA MHCTPYMEHTH 3a YIIPaBICHHUE Ha

JIJUKBUJHOCTTA.

3a 1a ce ocUrypu mocae10BaTeIHO XapMOHU3UPaHe B 001acTTa Ha YIPABICHUETO Ha
mukBuIHUA puck oT crpana Ha [TIKUIILK u na ce ynecHu nazapHoTo cOmmkaBaHe u
cOMKaBaHETO HAa HA/I30PHUTE MPAKTHKH, Ha KoMucusiTa ciensa na ce aenerupa
[IPaBOMOIIIMETO J1a IPUEMa PETYJATOPHU TEXHUYECKU CTaHJApTH Ype3 JeJIETUpaHu aKTOBE
cobritacHo wieH 290 ot JI®EC B cvoTBeTcTBUE € unieHoBe 10—14 ot Pernament

(EC) Ne 1095/2010, B KOMTO Aa c€ YTOUHAT XapaKTEPUCTHUKUTE HA MHCTPYMEHTHTE 3a
yIpaBJIeHUE Ha JIUKBUIHOCTTA, TocoueH! B npuioxkenue IIA kvm Jupextusa 2009/65/EO,
KaTo ce B3eMe HaJIEKHO MPEeABHU Pa3HOO0Pa3HeTO Ha NHBECTULIMOHHUTE CTPATETUU U
6azosute aktuu Ha [IKUIILK. Te3u perynaropHu TEXHUYECKU CTaHJIAPTH ClIe/IBa Ja
ObJaT NpUeTH Bb3 OCHOBA Ha MpoeKT, papadboteH ot EOLIKIIL, u He cnensa na
orpannuasaT Bb3MokHOCTTa Ha [IKMIILK na u3nonsBat noaxonsin HHCTPYMEHT 3a
yIpaBlieHUE HAa JUKBUIHOCTTA 32 BCHUKHU KJIaCOBE aKTHUBHU, IOPUCAUKIINY U TTa3apHU
yclloBUs. 3a Jja ce TapaHTHpa €HAKBO PAaBHUIIIE HA 3allUTa Ha HHBeCTUTOpHUTE B ChI03a,
EOLIKII cienBa na pa3paboTH HACOKM OTHOCHO M300pa U KaauOpHupaHeTo Ha
MHCTPYMEHTHTE 3a YIPABIECHUE HA JTUKBUIHOCTTA OT CTPAaHA Ha YIIPABJIABAILUTE
npyxectsa. Te3n Hacoku cinensa aa oruutat, ye [IKHUIIIK HOCSIT OCHOBHAaTa OTTOBOPHOCT

3a YOpaBJICHUCTO HA JJUKBUIAHHUA PHUCK.
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(57) 3a 1a ce moAnoMorse HabJII0ACHNETO Ha Ma3apa OT CTpaHa Ha HaJ30pHUTE OpTraHu, cie/Ba
Ja ce moio0pu chbOMpaHeTo u 0OMEHBT Ha HH(OpPMAIIHS B X0/1a HA HAJ[30pHATA OTYETHOCT,
KaTo 3aIbJDKEHUSATA 32 HaJJ30pHA OTYETHOCT ce npuiarar u rno orHomenue Ha [IKHUIILK.
Jy6nupamure ce U3UCKBAHUA 3a JOKJIa/IBaHe, KOUTO ChIIECTBYBAT ChITIACHO MIPABOTO HA
Cwpl03a ¥ HAIIMOHAITHOTO MPaBo, no-crnenuanHo peraamertu (EC) Ne 600/2014 u
(EC) 2019/834 u pernamentr (EC) Ne 1011/2012 u (EC) Ne 1073/2013, morat na 6baat
MIpeMaxHaTH C LeJ MoAo0psaBaHe Ha e(peKTUBHOCTTA U HaMaJIIBaHE HA aJIMUHHUCTpPaTHUBHATA
TeXecT 3a ynpasisBanute apyxecta. EHO u ELb, mpu HE00X0IMMOCT C MoIKpernara Ha
KOMITETEHTHHUTE OpTaHH, CJIE/IBA Ja OLEHIT HYKJIUTE OT JaHHU HA PA3IMYHUTE HAJI30PHH
OpraHy, 3a Jia ce rapaHTHpa, ye nHhopMaIusTa, KoATo TpsiOBa 1a ce JOKJIaABa ChIIACHO

oOpasemna 3a Haa3opHa otyeTHOCT 3a [IKUIILIK, e nocrarpuHa.

(58) 3a n1a ce Hamanu qyOIMpamioTo ce AOKJIaaBaHe U cBbp3aHaTa ¢ ToBa TexkecT 3a [IKUITHK
1 J1a ce TapaHTHpa ePeKTUBHOTO TOBTOPHO U3IOJI3BAHE HA JAHHHUTE OT CTPAaHA Ha
opranute, faHaute, nokinaasanu ot [IKUIILK Ha koMIIeTEeHTHUTE OpPraHy, Cie/IBa Ja ce
MPEAOCTaBAT Ha Ipyru cboTBeTHU KoMiiereHTHH opranu, EOLIKII, npyrure EHO u Ha
ECCP, xorato ToBa € He0OXOIUMO 3a LIETUTE Ha UITBIHECHUETO Ha TEXHUTE 33 IbIIKCHHUS,

KkakTo 1 Ha wieHoBeTe HA ECLIb enMHCTBEHO 3a CTATUCTUYCCKH TICITH.
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(59) 3a J1a ce OCUTYpH IIOCJIEA0BATETHOTO XapMOHNU3UPAHE HA 3aIbJDKEHUATA 32 HAJA30pHA
ot4yeTHOCT, Ha KomucusiTa cienBa 1a ce Jenerupa npaBoMOIIHETO Ja MprueMa
peryIaTopHU TEXHUYECKU CTaHAAPTH Ype3 JAeJeTUPaHu aKTOBE ChIIIACHO WieH 290 oT
J@PEC B crotBercTBHE ¢ wieHOBe 10—14 u unen 15 ot Permament (EC) Ne 1095/2010, B
KOHTO /1a C€ YTOUHU ChIBP)KaHUETO, (POPMYIsIpUTE U MPOLEAYPUTE 3a CTAHIAPTU3UPAHE
Ha Mpoleca Ha HaJ[30pHA OTYETHOCT OT CTPaHa Ha YIPABIABALIUTE APYKECTBA, KAKTO U
JyecToraTa U BpeMeTo Ha nokiaasane. [1lo ce oTHacs 1o nHdopMmanmsTa, KoaTo TpsOBa aa
ce JIOKJIaJIBa OTHOCHO JIOTOBOPEHOCTHUTE 3@ JICNIETUPaHe, PEryJIaTOPHUTE TEXHUUECKU
CTaHJApTH CJEJ[Ba J1a OCTAHAT OTPAHUYEHH JI0 OTPEICISIHE Ha MOAXO0/SIIIOTO HUBO HA
CTaHJapTH3aMs Ha HH(OpMAIMATA, KOSITO TPSOBA Ja ce ToKIaBa. Te3u peryiaTopHu
TEXHUYECCKH CTaHJIAPTH CJIe/Ba J1a ObJaT IPUETH Bb3 OCHOBA HA IPOCKT, Pa3paboOTeH OT
EOLIKII. PerynaTtopHute TEXHUYECKU CTaHAAPTH HE CIIe/IBa 1a A00ABST €1eMEHTH, KOUTO

He ca npeasuaeHu B upextusa 2009/65/EO.

(60) 3a ;1a ce cTaHIapTU3Mpa MPOIEeChT HA HAJA30pHA OTYETHOCT, HAa Komucusra cienBa ga Obae
MIPEI0CTaBeHO IIPABOMOIIKETO J1a pUeMa TEXHUYECKH CTaHIapTH 33 U3IIBIHEHHE,
pazpabdotenu ot EOLIKII, no otHomeHnue Ha popmara, CTaHIAPTUTE 32 JaHHU U METOJIUTE
Y JOTOBOPEHOCTHUTE 3a JIOKJIaJBaHEe OT yIpaBisBaluTe apyxectBa. Komucusra ciensa na
MIPUEME TE3HM TEXHUYECKU CTAHIAPTH 32 U3ITBIIHEHUE YPe3 aKTOBE 32 M3ITBITHEHHE B
croTBercTBHE ¢ WwieH 291 ot IPEC u B choTBeTcTBHE ¢ WwieH 15 o PermamenT

(EC) Ne 1095/2010.
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(61)

(62)

(63)

(64)

3a ;1a ce rapaHTHpa 3allUTaTa HA UHBECTUTOPUTE, U MO-CIIELUATHO 32 /1a CE€ TapaHTHUpa, 4e
BBB BCUUKU CIIy4ad € HAJIUIIE PEIOBEH HHPOPMAIIMOHEH MTOTOK MEXKy MOTICUNTENS Ha
aktuBute Ha [IKUIILK u neno3uraps, 1eMO3UTApHUAT PEKUM CIIe/IBa J1a Ob/Ie pa3lIupeH,
Taka 4e na Bkiarousa [IJIIIK BB Bepurara Ha OTTOBOPHO Ta3€HE, KOTAaTO T€ MPEIOCTABST
Ha [TKUIILK noneunrtesncku ycnyry. 3a qa ce u30erHe u3nuiiHa padboTa, Aerno3uTapuTe He
cjie/iBa Jla M3BBPILBAT MPEBAPUTEIIHA HA/IJICKHA IPOBEPKA, KOTaTO Bh3HAMEPSBAT J1a

nenerupat Ha [I/ILIK moneuurtencku yciyru.

C nen nonoOpsiBaHe Ha ChbTPYAHUYECTBOTO M €()eKTUBHOCTTA B 00J1aCTTa HA HA/130Da,
KOMIIETCHTHUTE OPraHM Ha NpuemMainara abpxasa wieHka Ha [IKUIILK ciensa na morar
71a OTIIPaBAT 0OOCHOBAHO MCKaHE JI0 KOMIIETEHTHHUS OPTaH Ha AbpKaBaTa YWICHKa 0

npousxon Ha [TKUIILK 3a npennpuemane Ha Hag3opHU aevictBus cpeity ToBa [IKMIILK.

3a na ce moo0pu CHTPYIHUYECTBOTO B 0OsacTTa Ha Haazopa, EOLIKII cneaBa na moxe na
MOMCKA OT KOMITeTeHTHHUs opraH aa npencrasu npen EOLKII cimy4ait, koraTto To3u ciry4aii
¥MMa TPaHCTPAaHUYHU MOCIIEIUIIA U MOXKE JIa C€ OTPa3u Ha 3allUTaTa Ha UHBECTUTOPUTE
win gurancoBata crabmiHocT. AHanu3ute Ha EOLIKII na TakuBa ciiydau naBa Ha
JIpyruTe KOMIOETEHTHHU OpraHy Mo-100po pa3oupaHe Ha OOCHKIAHUTE BBIIPOCH,
JIOTIpUHACS 3a MPEAOTBPATIBAHETO Ha MOJO0HU Cllyyau B ObJEIlEe U 3al[uTaBa 11eJI0CTTa Ha

naszapa Ha [TIKUIIIK.

HezaBucumo oT mpuii0’kMMHUTE OHACTOSIIEM IPaBUiIa 33 IOBEPUTEIHOCT, OOMEHBT Ha
uHpopMaILUs MEXy KOMIIETEHTHUTE OpPraHy U JaHbYHUTE OPTaHU CJIe/iBa 1a ce MOI00pH.
TakuBa oOMeHHM cienBa 1a ObJaT B CbOTBETCTBUE C HAIIMOHAIHOTO MPABO, a KOTaTo
uH(popManuATa IPOU3X0XKIa OT Apyra JbprKaBa WICHKA, TS CJIEABA Jja C€ pa3KpUBa caMo ¢

HU3PUYIHOTO CBhITIACUC HAa KOMIICTCHTHUA OpraH, KOMTO S5 € OIIOBECTHII.
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(65)

Hupextusu 2011/61/EC u 2009/65/EO u3ucksar JIYAWU® u ynpapnsBamure IpyKecTBa
Ha [TIKUIILK na neiictBat ¢ HeOOXOAMMUTE YMEHUs, TPHKA U BHUMAaHKUE B Hali-7100pus
MHTEpEC Ha YIPABISIBAHUTE OT TSIX MHBECTUIIMOHHH (DOH/IOBE U HA TEXHUTE WHBECTUTOPH.
ETo 3a110 nppxkaBuTe WiEHKH ciiesa 1a u3ncksar oT JIYAWU® u ynpasnsBaniure
npyxectBa Ha [IKMIILK na neficTBaT 4eCTHO M KOPEKTHO, 110 €€ OTHACS /10 TAKCUTE U
pa3xoaute, HauuciasiBaHu Ha uHBectutopure. Ilpes 2020 r. EOLIKII u3rorsu
nH(pOpMaIMOHHA OeJIe’)KKa OTHOCHO HAA30pa, 3a JIa HaChp4H COMMKaBaHETO Ha HA/I30pa
BBpXy pazxoaute B AU® u [TKUIILK u ga pa3pabotu HabOp OT KPUTEPHH B IOJKPETa Ha
KOMIIETEHTHUTE OPT'aHM IIPU OLIEHKATa Ha MMOHATHETO 32 HEOIIPaBIaHU pa3Xxoau U IpU
Ha/30pa Ha 3abJDKEHUETO 3a NIPEA0TBpaTsIBaHE Ha HAUHUCIIIBAHETO HA HEOIIPaBAaHU
pa3xoau Ha uHBectuTopuTe. LlenTa Ha Te3u KpUTEPUU € J1a Ce MPEAOCTaBAT HACOKH Ha
KOMIIETEHTHUTE OpPraHH, KaTo ChIIEBPEMEHHO C€ HachpyuaBa CONMKAaBAaHETO Ha
HAJ30pHUTE MPAKTUKHU B KOHTEKCTA Ha Ch03a HA KanurtajaoBure naszapu. [lopaau numncara
Ha SICHO OIIpeZIeJIEHUE 3a HEOIIPaBJAaHU pa3Xxoau odaue, IOHACTOAIIEM ChILIECTBYBAT
Pa3IMYHU [Ia3apHU U HAJ30pHU IPAKTUKH 32 TOBA, KOETO CEKTOPBT U HAZA30PHUTE OpPraHu
BB3IIpUEMAT KaTO HEOIIpaBAaHU Pa3xo/iu, U JOKa3aTeJICTBAaTa IIOKa3BaT pa3inyus B
pa3xouTe, HAYUCIIABAHU B Pa3IMUHUTE IbPKaBU WICHKH, U Pa3X0AUTE, HAUYUCIISIBAHU Ha
MHBECTUTOPUTE Ha APEeOHO, B CPABHEHUE C Pa3X0JAUTE, HAUUCIISIBAHU HAa IPO(ECUOHATTHUTE
unBectutop. [Ipemnoxxenure namenenns Ha qupextusu 2011/61/EC u 2009/65/EO, B
KOHTEKCTa Ha cTpaTerusiTa Ha Chro3a 32 HHBECTHUTOPUTE Ha IpeOHO, MMAT 3a IIeT J1a
paspemiar To3u mpoodeM, KaTo U3UCKBAT OT YIPABUTENNUTE HA (POHJOBE 13 YCTAHOBAT
HaJIeXKJIEeH MpoLiec Ha IIeHooOpa3yBaHe, KOMTO ciie/iBa 1a BKIOYBA YCTaHOBSIBAHE, AHAIN3
Y TIperJIe]] Ha pa3Xx0JuTe, HAYKMCIIABAHU IIPSIKO MIIM HETIPSAKO HAa MHBECTULIMOHHUTE
(oHI0BE WK TEXHUTE NPUTEKATENU Ha JSII0BE, M KaTO BbBEJAT M3UCKBAHE 32
o0e311eTsBaHe Ha MHBECTUTOPHUTE, KOTaTo ca HauuclIeH! Heonpasaanu pazxoau. EOLKII
cienBa Aa npeacrasu Ha EBponeiickus napiaamenT, Cbera u Komucusra qoknaj, B KOUTO
ce MpaBH OIIEHKA Ha pa3Mepa Ha pa3XxoAuTe, HAUUCIISIBAHU HAa UHBECTUTOPUTE Ha JIpeOHO,
IIPUYMHUTE 3a T€3HU PA3XOIU U PA3JIMKUTE B TSIX, BKIIOUUTEIHO PA3IUKUTE, IPOU3THYALIH
oT ectecTBOTO Ha cboTBeTHUTE AVUD n IIKUIILIK, u ce ananu3upa ganm KpUTEpUuUTe,
OTIpeJieNIeH! B HeroBaTta HH(opMaIloHHa Oenie)kka OTHOCHO HaJ30pa, TpsiOBa a Obaar
JIOITBJTHEHHU 10 OTHOLLIEHUE HA MOHATHETO 32 HEONIPABJAHU Pa3X0ou. 3a J1a IOAIOMOrHaT
KOMIIETEHTHUTE OpraHy IpH Haa3opa Ha pasxoaure u EOLKII npu ananmsa Ha
CBBP3aHUTE C PAa3XOJUTE BBIPOCH, KOMIIETEHTHUTE OPraHu Clie/iBa Jja ChOUpaT JaHHU 3a
pasxoaute, kouto jaa ce cnoaensat ¢ EOLIKII eqnokpaTtHo. ToBa chOupane Ha JaHHU OU
yBenuunio excneptHust onut Ha EOLIKII B o6nacTTa Ha JOKIaIBaHETO Ha Pa3XOaUTe ¢
orzien Ha npefocraBsHeTo Ha EBponelickus napiament, CbBeta, Komucusra u
KOMITIETEHTHUTE OpPraHi Ha TEXHUYECKH ChBETH OTHOCHO ChOMPAHETO Ha JIaHHU 3a
pa3xoauTe B KOHTEKCTa Ha cTpaTterusita Ha Chro3a 32 HHBECTUTOPUTE Ha ApeOHO. Bb3
ocHoBa Ha To3u foknag EOLKII cieasa na n3BbpiiBa 1eHHOCTUTE CHITIACHO WieH 29 OT
Permament (EC) Ne 1095/2010, 3a 1a cmoMorHe 3a MOCTUTaHETO Ha 0010 pa3dupaHe Ha
MOHSTHETO 32 HEOIIPABIAHU PA3XOIH.
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(66)

HaumenoBanuero nHa AV® u na [IKUTILIK e otnuunTeneHn eneMeHT, KOWTO OKa3Ba
BIIMSTHUE BbPXY M300pa Ha MHBECTUTOPUTE U Ch3J1aBa IIbPBO BIICUATICHHE 3a
MHBECTUIIMOHHATA CTpaTerus u enure Ha Gouaa. Berpeku ue naumeHoBanuetro Ha AUD
u Ha [TKUIILIK Beye e yacT OT mpeanoroBopHaTa HHGopMaIus, MpeaocTaBeHa Ha
MHBECTUTOPUTE, € MOJIE3HO J1a CE [10AUepTae 3HaYCHUETO HA HAUMEHOBAHUETO, KAaTO
CIEIMAIIHO C€ U3ThKHE, Y€ TO MPEACTaBIsABa ChILECTBEHA PEAOrOBOpHA HH(OpMaLUs B
KIIF0OYOBaTa HH(OpMALIKS 32 MHBECTUTOPUTE U MPOCIIEKTa, KOSATO cielBa Aa Obae
MPEI0CTaBeHA HA MHBECTUTOPHUTE HA APEOHO, MPEAr T€ Aa MHBECTUPAT B ToBa TO3u AVD u
Ha UHBECTUTOPUTE, Npeau Te 1a naBectupar B Toea [IKUIILK. B cboTrBeTCTBHE C
Hupexrusa (EC) 2021/2261 na Esponelickus napnamenT u Ha CbBeta?*, cuurano or 1
sayapu 2023 r., [IKUIILK, npennarani Ha HHBECTUTOPHU Ha ApeOHO, MOJIeKAT Ha
nsnckBanuaTa Ha Periament (EC) Ne 1286/2014 na EBpomneiickus mapiaMeHT U Ha
Coeera®. OT Ta3u Jara 3aIbJDKEHUETO Ha yIPaBIABaIoTo Apyxkectso Ha ITKUTIIK niu
HA MHBECTUIIMOHHOTO JIPYKECTBO J]a U3TOTBU JOKYMEHT C KIII0UOBa MH(OpMAIIH 32
WHBECTUTOPHUTE CE 3aMEHS ChC 3aIBDKEHUETO 32 U3TOTBSHE HA OCHOBEH MH(OPMAaLlMOHEH
nokymeHT B cboTBeTcTBHE ¢ Permament (EC) Ne 1286/2014. Ocsen ToBa, JIYAUD,
ynpasisiBan AU®D, kouTo ce npejyiarat Ha ”HBECTUTOPH Ha IPEOHO, CHIIO MOAJIekKAT Ha
M3UCKBaHMATA HA HocoyeHus periaameHT. CproTBeTHO, koraro AU® u ITKUIILIK ce
npeaiaraT Ha “HBeCTUTOpU Ha apedHo, JIYANU® u [TKUTILIK ca qirexHU Aa BKIOYAT B
OCHOBHUS WH(OPMAIIMOHEH JOKYMEHT HAMMCHOBAHHUETO HA (DOH/IA U J1a TapaHTUPAT, Ye
Ta3u uHGOpMalKs € TOYHA, KOPEKTHA U SCHA U HE Mpe/iaBa MOIBEKIAIO0 WM 00BPKBAIIIO
MocIIaHue, KOeTO OW MPUBIISKIIO MOTPEIHO HHBecTHTOpUTe. [lopaau ToBa € oT
CBIIIECTBEHO 3HAYEHHE JIa ce moauepTae, ue HauMmeHoBaHneTo Ha AVU® unu ITKUIILK ce
CUMTa 32 TOJKOBA BaXKHO, KOJIKOTO BCEKHU APYT MPEIAOTOBOPEH JOKYMEHT, U MOJIEKHU HA
CBIIUTE CTAHIAPTHU 32 KOPEKTHOCT U IPO3PAYHOCT. 3a 1a C€ rapaHTHPa BUCOKO U €THAKBO
paBHUIIIE Ha 3amuTa Ha uHBecTUTOpHUTE B Chto3a, EOLIKII cnexBa na pa3pabotu Hacoku
3a YTOYHsIBaHE Ha ciiydauTe, B KouTo HaumeHoBanuetro Ha AU® wmm [TKUIILK 6u morno
J1a ObJie HEKOPEKTHO, HESICHO MJIM MOABEKIAIO0 32 HHBECTUTOpa. CEKTOPHOTO
3aKOHOJATENICTBO, OMPECIANI0 CTAaHAAPTH 32 HAMMEHOBAHUATA Ha (POHIOBETE WM 32

MNpeajiaraHeTo Ha (1)OH,[[OBG, nMa nNpeaAuMCTBO IPEA TE3U HACOKHU.

24

25

Hupektusa (EC) 2021/2261 na EBponeiickus napiaament u Ha CbhBeTa OT

15 nexemBpu 2021 r. 3a u3menenue Ha Jlupexrusa 2009/65/EO no oTHoOLIeHHE Ha
M3MO0JI3BaHETO Ha OCHOBHU MH(OPMAIIMOHHU JOKYMEHTH OT yIpaBisBalIUTe APYKECTBA Ha
NPENpPUATH 3a KOJIEKTUBHO HHBECTHPaHE B pexBbpauMu neHHu kamxka (ITKUITLK)
(OB L 455, 20.12.2021 r., cTp. 15).

Pernament (EC) Ne 1286/2014 na EBporneiickust mapiameHnt 1 Ha CbBeTa OT

26 noemBpu 2014 r. OTHOCHO OCHOBHUTE UH(POPMAITMOHHU JOKYMEHTH 32 TTAKETH C
MHBECTULIMOHHU NMPOJIYKTH Ha IpeOHO M OCHOBABAILM CE Ha 3aCTPaxOBaHe WHBECTULIMOHHU
npoayktu (ITUITAO3UIT) (OB L 352, 9.12.2014 1., cTp. 1).
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(68)

[Tpu u3nbIHEHNETO HA PYHKIUHUTE U chraacHo nupektusu 2009/65/EO u 2011/61/EC

EOLKII cnenBa na npuiara OCHOBaH Ha pUCKa MOAXOI.

ELIb npencrasu ctanosuie Ha 9 apryct 2022 .26,

ITPUEXA HACTOAIIATA JUPEKTHUBA:

26

OB C 379, 3.10.2022 r., ctp. 1.
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Ynen 1
Usmenenus na Jupexmusa 2011/61/EC

HupextuBa 2011/61/EC ce u3aMeHsl, KakTo Ciie/iBa:
1) Ymen 1 ce u3aMeHs, KakTo CJIeIBa:
a)  OykBa ax) ce 3aMEHsI ChC CIICTHOTO:

»XK) ,,lpohecroHaieH THBECTUTOP  03HAYaBa BCEKU HHBECTUTOP, KOWTO € CUMTaH
3a npodecroHalieH KJIMEeHT U MPU MOMCKBaHEe MOXKe Jja ObJie TPEeTUpaH KaTo
npodecruoHaneH KJIUeHT Mo cMUchia Ha npuioxenue Il kbm Jupextuna

2014/65/EC na EBponetickus mapiamenT u Ha ChBeTa*;

* Hupextusa 2014/65/EC na EBponeiickus napiament u Ha ChBeTa oT 15 maii
2014 r. oTHOCHO ma3apuTe Ha GUHAHCOBH MHCTPYMEHTH U 32 M3MEHEHHUE Ha
Hupextusa 2002/92/EO u na {upextusa 2011/61/EC (OB L 173, 12.6.2014 r.,
ctp. 349).;

0) 100aBAT ce cneAHUTE OyKBU:

,»all) ,,JIEHTPAJICH JENO3UTap Ha LICHHU KHUXA* € NEHTPAJICH JEN03UTap Ha [IEHHU
KHIDKA ChIVIACHO OTpeieJIeHueTo B uiieH 2, maparpad 1, touka 1 ot Permament

(EC) Ne 909/2014 na EBpomneiickus napiameHT u Ha ChBeTa™;
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ap) ,.kanurtan Ha AV®D* o3HauaBa ChbBKYITHUTE KallMTaJIOBU BHOCKU U 3aIIUCaHUS U
HernouckaH kanutain Ha AV®, u3uuciienn Bb3 OCHOBA Ha CYMUTE 32
MHBECTUPAHE ClIe/l IPUCIIaJaHe Ha BCUYKH ChOTBETHH TAaKCH, HAJIO3U U

pa3xo/u, KOUTO C€ MOoeMat MPsIKO WM KOCBEHO OT HHBECTUTOPUTE;
ac) ,,lIpeIoCTaBsHE HA 3aeM‘‘ 0O3HAYaBa MPEIOCTABIHETO HA 3aEM:
1) npsiko oT AVI® B kauecTBOTO My Ha ITbpBOHAYAJIEH KPEAUTOP; WU

11)  HEmpsKO Ype3 TpeTa CTpaHa WK JPYKECTBO ChC CIICIIHAIHA
VMHBECTUIIMOHHA 11€J1, KOETO MPEAOCTaBs 3ae€M 3a UM OT uMeTo Ha AN,
nim 3a mu oT uMeTo Ha JIVAU®D no orHomenne Ha AU®D, koraro
JIYAU® nnun AVI® yuyacTBa B CTPYKTYpUPAHETO HA 3a€Ma UJIU B
ONpEACIISTHETO UM NIPEABAPUTEIIHOTO JOTOBAPSIHE HA HETOBUTE

XApaKTCPpUCTHKH, ITPCIN da HpI/I,Z[O6I/Ie CKCIIO3MI M I10 3a€Ma,

aT) ,,aKIIMOHEPEH 3aeM‘* 03HauaBa 3aeM, KoiTo € npegocraBeH or AUD Ha
IpEIIPUITHE, B KOETO TOW MPUTEkKABa MPSKO UM KOCBEHO Hail-Manko 5% oT
KalyTalja UM OT IIpaBaTa Ha IJlac, U KOWTO He MOXe Ja ObJie MpoJa/ieH Ha
TPETH JIMLa HE3aBUCUMO OT KallUTaJIOBUTE MHCTPYMEHTH, IPUTEKABAHU OT

AV® B chIIOTO NPEANPUSITHE;
ay) ,,AU®, npenocrassi 3aemu‘‘ o3HauaBa AU®:

1) YUATO MHBECTUIIMOHHA CTPATCTHUA CC ChCTOU INTaBHO B MPCAOCTABAHETO

Ha 3a€MU; NN

11) YUUTO NPCAOCTABCHU 3a€MH NMAT YCJIIOBHA CTOI>'IHOCT, KOATO

npejcTanisiBa Hail-Manko 50% OT HeTHaTa CTOWHOCT Ha aKTUBUTE MY;
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ad) ,,AUD, m3non3pamnr TUBbPUIK™ 03HaUaBa AVID, YUUTO EKCIIO3UIIUH CE
yBenuuasaT oT JIYVAU®D, koeTo ro ynpasisiBa, Ype3 3a€MaHe Ha NApUYHU
CPEICTBA WIN LIEHHU KHIKA, YpE3 JIUBBbPUIK, BKIIIOUEH B IEPUBATUBHU

MMO3HUIUHU, UJIU 110 APYTI' HAYHH,

* Permament (EC) Ne 909/2014 na EBpornelickus napnameHT u Ha ChBerta ot 23
tonn 2014 r. 3a mogoOpsiBaHe Ha CETHIMEHTA HA IICHHW KHIKa B EBpomneiickus
ChI03 U 32 IEHTPAIHUTE JCNO3UTAPH Ha [ICHHU KHUXA, KAKTO U 32 U3MEHEHUE
Ha gupektuBu 98/26/EO u 2014/65/EC u Pernament (EC) Ne 236/2012 (OB L
257,28.8.2014 r., ctp. 1).

2) Yiren 6 ce u3MeHs, KakTo CJIeIBa:
a) B maparpad 4, OykBa 0) ce 100aBs ciegHaTa MOATOYKA!

,»(1V) BcsKa ipyra pyHKIHS WU JIEWHOCT, KOSATO Beue ce m3mbiHABa oT JIVAV® BBB
Bpb3Ka C ynpasisiBaH oT Hero AU® B cbOTBETCTBUE C HACTOSIIMS YIEH, WIH
BbB Bpb3Ka C YCIYTH, KOUTO TO MPEAOCTABS B CbOTBETCTBUE C HACTOSILIMS
naparpad, mpu ycJIoBHe Y€ BCEKH IMOTSHIMAICH KOHQJIMKT Ha HHTEPECH,
MOPOJIEH OT MPEOCTABIHETO HA Ta3u QYHKIUS UK JCHHOCT Ha IPYTH CTPaHU,

Ce yIpaBJisiBa MO MOIXOISI HAYUH. ;
6) B maparpad 4 ce 106aBsT cieAHUTE OYKBH:

,»B) aIMHHHMCTpHUpaHe Ha OeHuMapKoBe B choTBeTCTBHE ¢ Pernmament (EC)

2016/1011;
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r)  JedHocTH o oOchyKBaHEe HA KpenuTu B cboTBeTcTBUE ¢ upektuBa (EC)

2021/2167 na EBponetickus napiameHT u Ha CbBeTa*.

Hupextua (EC) 2021/2167 na EBponetickus napiaMmeHnT 1 Ha CbBeTa OT

24 noemBpu 2021 r. OTHOCHO JHIIaTa, 0OCTYKBAIH KPESTUTH, U KYITyBauUTE HA
KpeauTy U 3a n3meHenue Ha aupektusu 2008/48/EO u 2014/17/EC (OB L 438,
8.12.2021 r., ctp. 1).

B)  maparpad 5 ce M3MeHs, KaKTO Clie/[Ba:
,»1) OykBa 0) ce 3aiM4aBa;
il)  mobaBs ce cienHaTa OykBa:

,»1) aIMHHHCTpUpaHe Ha OeHumapkoBe B choTBeTcTBUE ¢ Permament (EC)

2016/1011, xkouTo ce u3MoN3BaT B ynpapisiBaHute oT Tax AUD.;
r) maparpad 6 ce 3aMeHs CbC CIEIHOTO:

,0.  Unen 15, wien 16, ¢ u3kiroueHue Ha maparpad 5, mbpBa aquHes, U WICHOBE
23, 24 u 25 ot Jupextuna 2014/65/EC ce npunarat, korato JIVAN®D
MPEIOCTaBsl YCIYTUTe, TOCOUeHHU B naparpad 4, OykBu a) v 0) OT HACTOSIIIHS
YJICH, BBB BPB3Ka C €JIMH WA TIOBEUE MHCTPYMEHTH, U30POCHU B TIPUIIOKCHHE

I, paznen B kpMm Qupextuna 2014/65/EC.“
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3) Unen 7 ce u3MeHs, KaKTo CJe/Ba:
a)  maparpad 2 ce 3aMeHS CbC CIETHOTO:

»2. JIbpxkaBute uneHku uzucksat JIY AU®, koeTo noaasa 3asBJICHHUE 32 U3JJaBaHE
Ha pa3pelieHue, 1a MPEICTaBy Ha KOMIIETEHTHUTE OPTaHu Ha CBOSITAa IbprKaBa

YJICHKA 10 MIPOU3XO0/] cleiHaTa nHpopmanus BbB Bpb3ka ¢ JIYAUD:

a)  uHbopmanms 3a TUIAaTa, PHKOBOJICIIN HA MPAKTHKA CTOMAHCKATa
nerHocT Ha JIY AU®, no-crneruanHo 1o OTHOIICHUE Ha (QYHKITUUTE,

IMOCOYCHH B ITPUITOKCHUE I, BKIIFOUHUTCIIHO:

1) OIMMCAaHUC HA pOJIATaA, JJIBKHOCTTA U MMO3ULUATA HA TC3U JIMIIA B

Hepapxusra;

i1)  omucaHHe Ha fiepapXUyHaTa CTPYKTypa U 3abJKCHHUITA Ha TE3U

nuia B pamkute Ha JIY AV® 1 u3BBH HEro;

iil) Tperjen Ha BPEMETO, KOETO BCSIKO OT TE3M JIMIA pa3npeacss 3a

U3I'BJIHCHHUCTO HA BCAKO 3aJbJIDKCHUC,

iV) OINMMCAaHUC Ha YOBCIIKUTC U TCXHUYCCKUTC PECYPCHU, KOUTO

MMoAIIoMarat AeMHOCTUTE Ha T€3HU JM1a,

aa) (upma 1 CbOTBETHMS UICHTU(PUKALMOHEH KOJ Ha IPaBHUS CYOEKT 3a

TV AN®;
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0)

iy

UICHTU(HUKAIIMOHHN JaHHU 32 aKIIMOHEpUTE WK 4ieHoBeTe Ha JIV AN O,
NPEKU WK HETIPeKH, (PU3NYECKH WM IOPUIUIECKH JIUIA, KOUTO UMAaT

KBaJ'II/I(l)I/IHI/IpaHO y4acCTuE, 1 JaHHU 3a pa3dME€pa Ha TOBa Y4aCTHUC,

mporpama 3a AeMHOCTTa, OMpeeNiiila OpraHu3allMoHHaTa CTPYKTypa Ha
JIY AU, BrmtounTenHo nHpopmarus 3a Topa kak JIYAUD
Bb3HAMEPSIBA J1a M3II'BJIHABA 3aIb/KeHUsTA cu 110 Tiasu I, 111, IV u,
KOraro € npuiaoxumo, riasu V — VIII ot Hacrosmara J{upektusa, u
3anbokeHusTa cu o Pernmament (EC) 2019/2088 na EBponeiickus
napiamMeHT u Ha CpBeTa*, KakTo U OJIPOOHO OMKCAHUE HA
MOAXOASIINTE YOBEUIKA U TEXHUYECKU PECYPCH, KOUTO Clie/IBa /1a Obaat

n3non3Badu ot JIYAU®D 3a Ta3um 1ei;

uH(popMalrs 3a MONUTUKUTE U npakTukuTe Ha JIYAU®D BBB Bpb3Ka €

BB3HArPAXKACHUSITA ChITIACHO WiieH 13;

I/IH(l)OpMaLII/I}I OTHOCHO JOIOBOPCHOCTUTC 3a ACTICTUPAHEC U BTOPUYHO
JACJICTHPAHC Ha TPCTH JIMIIA Ha Q)YHKHI/II/ITC B CBOTBECTCTBHC C YJICH 20,

ChCTOSIIIA C€ Hali-MaJIKO OT CJIEAHOTO:
1) 3a BCEKU MOAU3ITBIHUTEIL:

— ¢bupma 1 CbOTBETHUS UACHTU(UKAIIMOHEH KOJ1 HA MPaBHUS

CyOeKT;
— IOPUCAUKIIUATA 110 MSICTOTO My Ha YCTaHOBSIBaHE, U

- KOraTo € NpHuJI0KUMO, HCTOBUA HAI30PCH OpTaH;
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iii)

MOIPOOHO OMHMCAHKE HA YOBEIIKUTE M TEXHHYECKUTE PECypCH,

n3non3Banu ot JIVAUD 3a:

— U3ITBJIHEHUETO Ha €XKEJIHEBHHU 3aJ1a4 110 YIpaBJIeHUE Ha
nopT¢eiiia UK 1o yrnpaBieHHe Ha pUCKa B paMKUTE Ha

JIIYAND;
— HaOJII0/ICHUE Ha JIelerupaHaTa IeiHOCT;

1o oTHoueHue Ha Bceku AND, koiito JIY AU®D ynpasisiBa win

BBb3HaAMCEpsABa Jia yIpaBJjiiBa:

— KpaTKo ONMCAaHME Ha Jesierupanara QyHKIUS 110 YIpaBJIeHUe
Ha nopTdeiisa, BKIIOUYNUTETHO JTaJIH TAaKOBA JeJIETUpPaHe

MpeaCTaBIABa YaCTHUYHO WX ITBJIHO ACJICTHPAHC; U

— KpaTKO OIIMCAaHUC Ha ACJIICTHpaHaTa (I)YHKI_[I/ISI 110 yHpaBJICHUEC
Ha PUCKA, BKIIFOYUTCIHO JAJIM TaKOBAa ACICTUPAHC

npeacTaBsiBa YaCTUIHO UKW II'BJIHO ACIICTUPAHE,

ONMCAHNUE HAa MEPKUTE 33 IEPUOAMYHA HA/JIEKHA IIPOBEPKA, KOUTO
JIY AU 1ps6Ba aa n3BbpIIBA C 11eJ1 HAOII0AeHNE Ha

JleTIerupaHara JIeuHOCT.

* Pernament (EC) 2019/2088 na EBponelickust mapinaMeHT 1 Ha CbBeTa OT
27 noemBpu 2019 r. OTHOCHO ONOBECTSBAHETO Ha UH(POPMALIUs BbB BPb3Ka C
yCTOMYMBOCTTA B cekTopa Ha puHancoBute yciayru (OB L 317,9.12.2019 r.,

ctp. 1).
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6) maparpad 5 ce 3aMeHs CbC CIETHOTO:

795-

Komnerentaure opranu Besko Tpumeceune napopmupar EOLIKII 3a
pa3penieHusnTa, KOMTo ca U3AaleHU UM OTHETH B CbOTBETCTBHE C HACTOSALIATa
IJ1aBa, KaKTO U 32 BCUYKU IPOMEHH B ciucbka Ha AV®, ynipaBisiBaHU WK

npeiaranu B Cpro3a ot nunensupanu JIYAU®.

EOLKII momabpska eHTpalieH MyOInYeH PerucThp, B KOMTO € MOCOUYEHO
BCsiko JIY AV®, nosyuuso pazpenieHrue ChbrilacHO HACTOsIIATa TUPEKTUBA,
KOMIIETEHTHUTE opranu Ha Bcako TakoBa JIYAU®D u cnucvk Ha AUD,
ynpasisiBaHU WM npeanaradu B Cpro3a ot TakuBa JIYAU®. PeructspsT €

nyOJINYHO TOCTBIICH B €IEKTPOHEH (popmar.”;

B) maparpadu 6 u 7 ce 3amMyaBar;

r)  no0aBs ce caeaHusAT naparpad:

798'

Ho ... [60 mecena oT naTaTa Ha BJIM3aHE B CUJIA HA HACTOSIIATa TUPEKTHUBA 32
n3menenue| EOLIKII npencrasst nHa EBponeiickus napiameHT, CbBeTa u
Komucusita noknaj, B KOMNTO ce aHaIU3UpaT Na3apHUTE MIPAKTUKU IO
OTHOILIEHHE Ha JIeJIETMPaHEeTo U Cla3BaHeTo Ha maparpadu 1—S5 oT HacTosIus
wieH U Ha wieH 20, Bb3 OCHOBA, Hape ¢ APYroTo, Ha IaHHUTE, T0KJIa/IBaHU Ha
KOMIIETEHTHUTE OpTaHH B ChOTBETCTBUE C UjieH 24, naparpad 2, OykBar), u
Bb3 OCHOBA Ha yIpakHsaBaHeTo Ha rnpaBomoniusaTa Ha EOLIKII 3a conuxaBane
Ha HaJ30pHHUTE NPAaKTUKU. B TO3u n0KIaj ce aHamM3upa U Cria3BaHeTo Ha

HN3HWCKBaHHsATA 110 CbIICCTBO HAa HACTOAIIIATa ):[I/IpeKTI/IBa.“
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4) B unen 8§, maparpa¢ 1 OykBa B) ce 3aMeHsI ChC CIEIHOTO:

,»B) JIMIIaTa, KOUTO HA MPAKTHKA PbKOBOAAT JeiHocTTa Ha JIY AUD, nmputexasat
JOCTaThUHO J100pa penyTanus U pa3nojaraT ¢ ONUT U [0 OTHOILLIEHUE Ha
WHBECTULIMOHHUTE cTpaTeruu, cineasanu ot AU®, ynpasnsasan ot JIY AUD; karo
CaMOJIMYHOCTTA Ha TE3H JIMI[A, KAKTO U Ha BCSAKO JIUIE, KOETO € MPUEMHUK Ha
TEeXHHUTE (DYHKIUH, C€ CHOOIIABAT He3a0aBHO HA KOMIIETCHTHUTE OPTaHH Ha
JIbp>KaBUTE YieHKH 10 ipousxo Ha JIY AN®D u pemieHusita BbB Bpb3Ka €
yIpaBJIeHUETO Ha AeiiHocTTa Ha JIY AW® ce B3eMaT OT Hail-MaJKo JIB€ OTrOBapsIIU
Ha T3 YCJIOBUS (PU3MYECKH JTUIA, KOUTO Ca HACTH Ha IIBJIHO pabOTHO BpeMe OT TOBa
JIYAV® nnu ca u3bIHUTEIHYU YJICHOBE WM YWICHOBE Ha YIPABUTEIHUS OPraH Ha
JIYAV®, xouto ca aHra)xupaHu Ha MbIHO pabOTHO BpeMe, 3a Ja pPhKOBOJASAT
cTomnaHckara aeiHocT Ha ToBa JIYAU®, u ca ¢ mocTossHHO MecTonpeOnBaBaHe B

Cnbro3a;“
5) B wien 12 ce no6aes cneaausT maparpad:

,»4. 3auenure Ha maparpad 1, mppBa anuHes, OykBa €) 10 ... [ 18 Mecena oT narata Ha
BJIM3aHE B CWJIa HA HacTosimaTa aupektusa 3a usmMenenue| EOLIKII npencrass na
EBponelickust napiament, CpBeta u KoMucusita nokinaja, B KOUTO ce IpaBU OIIEHKA
Ha pazxoaute, HauucisiBanu oT JIYAW® Ha nHBECTUTOpPUTE HA YIIPABISBAHUTE OT
Tax AUD, u ce naBa o0sCHEHHE 3a MPUUMHUTE 32 pa3Mepa Ha TE€3H Pa3XoIu U 3a
BCAKAKBH PA3JIMKU MEXKIY TAX, BKIIOUATEIHO 32 PA3JIMKUTE, TPOU3TUYAILU OT
ectecTBOTO Ha cboTBeTHUSA AND. Karo vact ot Ta3zu ouenka EOLIKII ananusupa, B
pamkuTe Ha wieH 29 ot Permament (EC) Ne 1095/2010, uenecrobpazHocrra u
e(eKTUBHOCTTA Ha KpUTepunte, onpeneneHu B uncrpymentute Ha EOLIKII 3a

cONMmKaBaHe MO OTHOIIICHHE Ha HaA30pa Ha pa3sxoauTe.
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3a 1enuTe Ha TO3U JOKJIaa U B ChOTBETCTBUE € WwieH 35 ot Pernament

(EC) Ne 1095/2010 xomnerentaute opranu npeaocrasat Ha EOLIKII eqHokpaTHO
JAHHU 32 Pa3XOAMTE, BKIOYUTEIHO BCUUKHU TAKCH, HAJIO3U U Pa3HOCKHU, KOUTO C€
MoeMat NpsIKO WK HEMPAKO OT uHBecTUTOpUTE Wik 0T JIY AL®D BBB Bpb3Ka C
oneparuute Ha AU®D u kouTo TpsAOBa 1a ObIAT MPSKO WM HEMPSKO Pa3npeeieHN
Ha AN®. KomnerenTHuTe opranu npenoctassaT Te3u faHHu Ha EOLIKII B pamkuTe
Ha CBOMTE IIPaBOMOILMSA, KOUTO BKJIFOYBAT IPABOMOLIUETO J1a U3UCKBAT oT JIYAD
Jia IpeAocTaBAT HHGopMaIus, KakTo € ypeJeHo B wieH 46, naparpad 2 ot

HacrosaTa JUpeKTUBa.
6) B unen 14 ce BMbKBa ciieHUST naparpad:

»2a. Koraro JIYAU® ynpasisiBa uinu Bb3HamepsiBa aa ynpasisia AU® no naunuatusa
Ha TPETO JULE, BKIOUUTETHO Koraro A® u3non3sa KMETO Ha UHULUATOP — TPETO
nuue, win koraro JIY AV® naznayaBa MHUIIUATOP — TPETO JIMIIE KATO
noAu3IbIHUTEN cbriacHo uieH 20, IV AU®, kato oTunta BCUYKU KOHQIUKTH Ha
MHTEPECH, IIPEJICTABs] HA KOMIIETEHTHUTE OpraHu Ha CBOSITA AbpKaBa WICHKA 110
MIPOU3X0/1 MOAPOOHU OOSICHEHHS M IOKA3aTEJICTBA 3a CIIA3BAHETO OT HEroBa CTpaHa
Ha naparpadu 1 u 2 ot Hacroswms wieH. [To-crienmanao JIY AU® nocousa
pa3yMHHTE CTBIIKH, KOUTO € MPEANPHUENOo 3a IPeJOoTBpaTIBaHE HAa KOH(PIUKTH Ha
MHTEPECH, IPOU3THYAILN OT OTHOLICHHATA C TPETOTO JIULE, WIH, KOTaTO T€3U
KOH(MIMKTU Ha MHTEPECH HE MoraT Ja ObJaT Npe0TBPaTeHU, Kak TO UISHTUDUIUPA,
yIpaBisiBa, HaOI0aBa U, KOraTo € MPUIOKUMO, OTIOBECTSIBA Te3U KOH(IUKTH Ha
MHTEPECH, 32 Ja ce MPEJOTBPAaTH HEOIAroNpUsITHOTO UM Bb3CHCTBUE BHPXY

uHTepecute Ha AVI® u HEroBUTE NHBECTUTOPH.
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7)

UneHn 15 ce u3MeHs, KaKTO CIICABA:

a)

naparpad 3 ce U3MeHsI, KaKTo Clie/(Ba:

i)

n00aBs ce ciieHaTa OyKBa:

,I')  Tpuiarat e(peKTUBHU MOJIUTUKH, IPOLIETYPH U MPOLIECH 32
Mpe0CTaBsIHE HAa 3a€MHU BbB Bpb3Ka C JEHHOCTUTE 1O MPEAOCTaBsIHE Ha

3aeMU.“;
I0OAaBAT ce CICIHUTE aJTUHEU:

,,3a IIeTUTE Ha IbpBa anuHes, OykBa ), korato JIYAU® ynpasnssar AU,
OCBUIECTBSIBAIIN JEHUHOCT MO MPEIOCTABIHE HA 3a€MH, BKIIFOUUTEITHO KOraTo
te3u AU® npunobuBaT eKCIO3UIUs 10 3a€MHU Ype3 TPETHU JIUIa, Te Mpujiarat
CBhIIIO TaKa MOJUTUKHU, TPOLIEYPH U MPOLECH 32 OLEHKA Ha KPEIUTHUS PUCK U
3a aIMUHHCTpUpaHEe U HAOJI0ICHHE HAa CBOSI KPEIUTEH MOPTQEiI, MoaabpKaT
TE3H TMOJUTUKH, IPOLIEAYPH U MPOIECH aKTYaIHH U €PEKTUBHU U TH

IIpEepasTIIekK AT PEJOBHO U IIOHE BEIHBK TOJIUIIHO.

be3 na ce 3acsra unen 12, maparpad 1, 6ykBa 0), U3UCKBaHUATA, TOCOUEHU B
I'bpBa ajuHesl, 0ykBa r) ¥ BbB BTOpa aJlHes OT HACTOSIINS maparpad, He ce
npujaraT 3a MpeJoCTaBsIHEeTO Ha aKIMOHEPHHU 3a€MH, KOTaTO yCIOBHATA

CTOMHOCT Ha Te3H 3aeMH He Haasuilasa o0mo 150 % ot xanutana Ha AUD.“;

PE-CONS 67/1/23 REV 1 49

BG



6)

BMBKBAT C€ CIICTHUTE maparpadu:

»4a. JIY AU® rapanTupa, ue koraro ynpasisBad oT Hero AW® npenocrass 3aemu,

46.

yCJIOBHATa CTOMHOCT Ha 3a€MUTE, IPEIOCTABEHH HA BCEKU OT/IEIICH
3aemoronydaten ot To3u AUD, ne naasummasa o6mo 20 % oT kanurana Ha

AUW®, koraTo 3aeMOMNOIYy4ATEIAT € €AHO OT CIICTHUTE:

a)  (uHAHCOBO MpeAnpusaTHE, ONpeeIeHo B wieH 13, Touka 25 ot

Hupextupa 2009/138/EO na EBponeiickus mapiameHT U Ha CbBeta*;
06) AHND; umm
B) [IKUIILK.

OrpannyeHneTo, TOCOYSHO B ITbPBA aIMHEs OT HACTOSIIUS maparpad, He
3acAra paroBeTe, OrPaHUYCHUSTA U YCIOBUATA, ONPEICIICHU B PEIVIAMEHTH
(EC) Ne 345/2013**, (EC) Ne 346/2013*** i (EC) 2015/760**** npa

EBpomneiickus napiameHT 1 Ha CbBera.

JIY AVI® rapanTtupa, 4e TUBBPUKBT HA yIpaBiisiBaH oT Hero AU,

MIPEI0CTaBSIIl 3a€MH, TIPEJICTABIIABA HE IIOBEYE OT:
a) 175 %, xorato To3u AU® e oT OTBOpEH THUI;

6) 300 %, xorato To3u AN® e oT 3aTBOpEH THIL.
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JIuespuxbeT Ha AV®D, npenocrassil 3aeMu, ce U3pa3siBa KaTO CbOTHOILIEHUE
MeXy ekcro3unusaTa Ha To3u AV®, nzunciiena no MeTo1a Ha 3aIbJKEHUATA,
OIpeJIeNIEH B JIeIETMPAaHUTE aKTOBE, IIPUETH CBIVIACHO WieH 4, nmaparpad 3, u

HETHATa CTOMHOCT Ha aKTUBUTE MYy.

Cnopa3yMeHusTa 3a 3a€MaHe Ha CPEICTBA, KOUTO Ca U3LAI0 OKPUTHU OT
JIOTOBOPHU KaIllUTaJOBU aHTAXKUMEHTH Ha UHBecTuTOpUuTe B AUD,
MIPEIOCTAaBSIII 3a€MH, HE CE€ CUMTAT 33 ChCTABJIABAILM €KCIIO3UIUS 32 LEJIUTE Ha

HN3YUCIIABAHETO HA ITOCOYCHOTO BBB BTOPA AJIMHESA CHOTHOIICHUEC.

B cnyuait ue AU®, npenocrassi 3aeMu, HapyllaBa U3UCKBAaHUATA,
MPEBUJICHU B HACTOSIIHS Maparpad, 1 HapyIICHHETO € U3BBhH KOHTPOJIA Ha
JIY AU®, xoeto ro ynpasiusiea, JIY AU® npeanpuema B paMKUTE Ha MOIXOISILL
CPOK HEOOXOIMMHUTE MEPKH 32 KOPUTHPAHE Ha MO3UIIUSTA, KATO HAJIC)KHO

OTYMTA HHTEpecuTe Ha uHBecTuTOopUTe B A®, mpenocrassiy 3aeMH.

be3 na ce 3acsrar npaBoMoOIIUsATa HA KOMIIETEHTHUTE OPraHu, TOCOYEHHU B
yiieH 25, maparpad 3, U3MCKBaHUATA, YCTAHOBEHU B IIbpBA AIMHES OT
HacTosALwMs naparpad, He ce mpunarar 3a AU®D, npegocrassiy 3aeMu, YUUTO
JIEHHOCTH TI0 OTITyCKaHE Ha 3a€MH C€ ChCTOST €AMHCTBEHO OT IIPEIOCTaBSIHE HA
aKIIMOHEPHU 3a€MHU, MPU YCJIOBHE Y€ YCIOBHATa CTOMHOCT Ha T€3U 3a€MU HE

Hanasuiasa oomo 150 % ot xkanurtana Ha AUD.
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4. Orpanunuyenuero Ha uaBectTHnuuTe OT 20 %, MpeaBUACHO B maparpad 4a:

a)  ce mpujara Jio Jarara, onpeeseHa B MpaBUIHUKA, YUPEIUTEITHUTE
JIOKYMEHTH uiu nipocnekta Ha AUD, kosATo € He MO-KbCHO OT 24 mMecena

OT gaTaTa Ha IIbPBOTO 3allMCBAHC HA JAJI0BE WM aKIIUH Ha AI/I(D,

0) mpecraBa jna ce npuiara, cien kato JIY AU® 3anoune ga npojasa
akTuBU Ha AV®, 3a 1a u3Kynu oOpaTHO JsITOBE WM aKLIUHU KAaTO YacT OT

mukBuanuaTa Ha AU®D; xakTo u

B)  Ce IPeyCTaHOBSABa BPEMEHHO B Clyyail Ha yBelIMYaBaHEe WM HaMalsiBaHE

Ha kanuTtaiaa Ha AUOD.

CnupaHneTo, IOCOUEHO B ITbpBa ajluHes, OyKBa B), € OTPaHUYEHO BbB BPEMETO
JI0 CTPOTo HEOOXOAUMHUS MEPHOJ, KaTO HAJJIECKHO Ce B3eMaT PEIBU
uHTepecute Ha nHBecTuTopuTe B AIM, 11 BBB BCEKHU CIIy4aid € C

IPOJBIDKUTENIHOCT HE TIoBeye OT 12 mecena.
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4r. JlaraTa Ha mpuHiIaraHe, nocoveHa B naparpad 48, mbpBa anuHes, OykBa a), €

ChOOpa3eHa ¢ 0COOCHOCTUTE U XapaKTEPUCTHKUTE Ha aKTUBHUTE, B KOUTO

HHBCCTHPA AND. HpI/I M3KJIIOUHUTEIHNA 00CTOSITEICTBA U cJIea npeacTraBiaHC Ha

HaJJICXKHO 000CHOBaH IIJIaH 3a HHBCCTHINH, KOMIICTCHTHUTC OpraHu Ha

JIYAV® morar aa 0100pAT yIbKaBaHe Ha TO3U CPOK € HE moBeye oT 12

MeEcena.

4n. JIYAW® rapantupa, ye ynpasiasiBaHusaT oT Hero AU® He npenocTasst 3aeMu

Ha CJICIHHUTC CY66KTI/IZ

a)

0)

JIYAU® unu cnyxurenute Ha To3u JIY AUD;

neno3utapsi Ha AU®D unm cyOekTuTe, Ha KOUTO ACTIO3UTAPSIT €

nenerupain QyHKIuu 1o otHoueHue Ha AU® B cboTBeTCTBUE C ieH 21;

cyOekt, Ha koiiTo JIYAUD e nenerupano pyHKINU B ChOTBETCTBUE C

wieH 20 WM CIyXUTEIUTEe Ha TO3U CYyOeKT;

CyOeKT B paMKHUTE Ha ChIIlaTa IPyIa, KAKTO € ONpe/IeiicHa B WICH 2,
touka 11 ot Jupextuna 2013/34/EC na EBponeiickus mapjiamMeHT 1 Ha
CoBera®™**** xato JIVAU®D, ¢ u3kitoueHne Ha CIIy4auTe, KOraTo TO3U
cyOeKT € (UHAHCOBO Mpeapusitie, GUHAHCUPAIIO U3KITIOUNUTETHO
KpEIUTOTONydaTeIl, KOUTO HE ca TOCOUYEHHU B OyKBH a), 0) U B) OT

HacTOSIIMS Taparpad.
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de.

4x.

43,

4u.

Korato A® npenocrasst 3aeMH, MOCTHIICHUATA OT 3a€MUTE MUHYC BCUUKHU
JIOMTYCTUMH TaKCH 32 HETOBOTO YIPABIIEHUE CE€ OTHACST U3ISUIO KbM TO3U
AW®. Becuuku pa3xoid U pa3HOCKU, CBbP3aHU C AJIMUHUCTPUPAHETO HA

3aC€MHUTEC, CC OIMOBECTABAT B CbOTBECTCTBUE C YJICH 23.

be3 na ce 3acsarar npyru HHCTpyMEHTH Ha paBoTo Ha Chro3a, 1ajieHa IbpKaBa
qlIieHKa MOke Ja 3a0panu Ha AV®D, mpenocTaBsiy 3aeMu, J1a IPEJOCTaBST
3aeMH Ha TIOTPEOUTENH ONpEICICHU B WieH 3, OykBa a) ot JlupexTrBa

No 2008/48/EO na EBponeiickus mapiaameHT U Ha ChBeta™***** Ha Helina
TEepPUTOPHS, U MOXKe 1a 3a0paru Ha AVID na oOCIy)BaT KPEeIUTH,
MIPE0CTaBeHH Ha TaKWBa MOTPeOUTENN Ha HelfHA TepuTopus. Tazu 3abpaHa He
3acsara npeanaraneto B Crio3a Ha AU®D, KOUTO MpeOCTaBsAT 3aeMU Ha

HOTpe6I/ITCJ'II/I 50058 O6CJ'Iy>KBaT Kp€auTu, MpeaoCTaBCHU Ha HOTpe6I/ITeJ'II/I.

HbpxaBute uneHku 3adbpansaBat Ha JIYAU®D na ynpasnsBat AUD, kouto
M3BBPIIBAT JEHHOCT MO MPEAOCTaBsIHE HAa 3a€MH, KOTaTo 1sJ1aTa UM 4acT OT
WHBECTHUIIMOHHATA cTpaTerus Ha Te3u AVD e ga npenocTaBsaT 3aeMu ¢

CAMHCTBCHATA LCJI Aa IIPECXBBPJIAT TC3U 3aCMU WJIK CKCIIO3UIIUKU Ha TPCTHU JIMILA.

JIY AV® rapanTtupa, ue ynpasisiBanusar ot Hero AU® 3aawvpxa 5 % ot
yCIIOBHATa CTOMHOCT Ha BCEKH 3aeM, koiito AV® e nmpenocraBui u
BIIOCJIEJICTBHUE € IIPEXBBPJINI HA TPETH JIMLA. TO3U MPOLIEHT OT BCEKU 3aeM ce

3albprKa:

a) J0 ImaacKa — 3a 3aCMU, YHUITO maacikK € rnnepuoa A0 0OCEM roanHu, Uim 3a
3aC€MHU, OTITYCHATH HA HOTp€6I/ITeJ'II/I, HE3aBUCHUMO OT TCXHHUA ITaACK,

KaKTO 1
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0)

3a epuo ot Hali-MaJIkO 0CEM TOOAWHU — 3a JPYIr'u 3aCMHU.

Upe3s neporauust OT MbpBa ajliHEs! yCTAHOBEHOTO B HES M3UCKBAHE HE CE

mpujara, KoraTto:

a)

0)

JIY AV ® 3anoune na npojaBa akTUBHU Ha najaeH AW®, 3a na uzkymnu

00paTHO JsJIOBE WJIM aKLMU KaTo 4acT OT JUKBHUAAuUsITa Ha To3u AVD;

pa3nopekaaHeTo € HeOOXOMMO 32 LIEIUTE Ha CIIa3BAaHETO Ha
OTPAaHUYUTEITHU MEPKH, MpUeTH chrytacHO wieH 215 ot APEC, uiu Ha

HN3HUCKBAaHHUATA 110 OTHOIICHUE HA ITPOAYKTHUTE,

npojax0aTa Ha 3aeMa e HeoOxoauma, 3a 1a moxe JIYANU® na npunara
MHBECTUIMOHHATA CTpaTerus Ha yrnpasisiBaHuTe oT Hero AU® B Hail-

no0Bp uHTEpec Ha uHBecTuTopute HAa AVD; nnmn

npojaax0aTa Ha 3aeMa ce IbJDKU Ha BJIOIIaBaHE Ha PUCKA, CBbP3aH ChC
3aeMa, yctaHoBeHO oT JIY AW ® kaTo 4acT OT HEroBara HaJJIesKHa
IIPOBEPKA U IPOLEC HA YNPABICHUE HA PUCKA, IIOCOYEH B WIEH 15,
naparpad 3, ¥ KynmyBaubT € HH(OPMHUPAH 3a TOBA BJIOLIABaHE IPU

3aKYIIYBAHCTO Ha 3acMa.

ITo nckane Ha KOMIIETCHTHUTE OpraHu Ha CBOsATA AbpiKaBa YJICHKA IO

npousxon JIVANU® nokas3a, 4ye oTroBapsi Ha YCIOBHSTA 3a MPUJIaraHe Ha

CHOTBETHATA ACporanusi, yp€aAcHa BbB BTOpa aJIMHEA.
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* Hupextusa 2009/138/EO na EBponeiickus napiament u Ha CbBeta ot 25
HoeMmBpHu 2009 r. OTHOCHO 3aI0YBAHETO U YIPAKHSABAHETO HA 3aCTpaxoBaTelIHA
u npe3actpaxonareinna aeitHoct (I[lnarexxocnocodnocr II) (OB L 335,
17.12.2009 r., cTp. 1).

**  Permament (EC) Ne 345/2013 na EBponeiickus napnament u Ha ChBeTa OT
17 armpun 2013 1. 0OTHOCHO eBpomneiickuTe (POHI0OBE 32 PUCKOB KaIUTas
(OBL115,254.2013 ., ctp. 1).

**%  Permament (EC) Ne 346/2013 na EBponeiickus nmapiameHT u Ha ChBera ot 17
anpuit 2013 1. OTHOCHO eBporielicku (POHIOBE 33 COIMATTHO MPEAPHUEMAUSCTBO
(OB L 115, 25.4.2013 r., ctp. 18).

*4%% Permament (EC) 2015/760 na EBpornetickust mapiameHT u Ha CbBera ot 29
arpuit 2015 1. otHocHO EBponeiicku GpoHI0BE 32 IBIATOCPOYHU UHBECTUILIUH
(OB L 123, 19.5.2015 r., ctp. 98).

*easckx Jlupextura 2013/34/EC na EBponetickust mapiaMeHT U Ha CbBeTa OT 26 10HU
2013 r. OTHOCHO TOAMITHUTE (PMHAHCOBH OTUYETH, KOHCOJIMANPAHUTE
(UHAHCOBH OTYETH U CBBbP3aHUTE JOKIAAU HA HIKOM BUI0BE MPEIIPUITUS U
3a u3meHenne Ha [upextusa 2006/43/EO na EBponelickus mapiaMeHT U Ha
CoBera u 32 orMsaHa Ha Jupextusu 78/660/EVO u 83/349/ENO na CnBeta
(OB L 182,29.6.2013 ., ctp. 19).

wedsckck Jlupextura 2008/48/EO na EBponeiickus napaament u Ha ChBeta oT 23
anpuit 2008 T. OTHOCHO JOTOBOPHUTE 332 OTPEOUTEIICKU KPEIUTH U 38 OTMSIHA
Ha Jlupextusa 87/102/EMO na CwBera (OB L 133, 22.5.2008 1., cTp. 66).

8) B unien 16 ce BMbKBaT ciieqHuTe naparpagu:

»2a. JIYAU® rapantupa, ue ynpaniasiBaHusT oT Hero AV®, npenocrassii 3aeMu, € OT

3aTBOPCH THIIL.

Upes neporauus ot mbpBa anuHes AU®D, npenocrasiy 3aeMu, MOxe Aa 0b1ie OT
OTBOPEH THII, IPU ycJIoBHE ye ynpasisaBamoro ro JIYVAU®D e B cecTosiHME 12
JOKaXKe IpeJl KOMIIETCHTHUTE OPTaHM Ha JbpKaBaTa YWICHKa 10 IPOU3X0J Ha
JIYAU®D, gye cuctemara Ha A® 3a ynpaBiieHHE Ha JINKBUAHUS PUCK € CbBMECTUMA

C HCTrOBaTa MHBECCTUIIMOHHA CTPATCIUA U IMOJIMTUKA 34 O6paTHO H3KYITyBaHC.
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OrpaHuveHueTo, MOCOYCHO B IIbPBA ATMHES OT HACTOSIINS maparpad, He 3acsara
MparoBeTe, OrpaHUYCHUsATA U yCIOBUATA, onpenieneHu B periamentu (EC) Ne

345/2013, (EC) Ne 346/2013 u (EC) 2015/760.

26. C men ga ce rapaHTHpa, 4e crna3pa naparpadu 1 u 2 ot Hacrosmms wieH, JIVANO,
koeto yrnpasinsiBa AV®D oT 0OTBOpEH THII, H30Hpa Ha-MaIKO JIBa MOIXOISIIN
MHCTPYMEHTA 3a YIPABJICHNUE HA JIMKBUIHOCTTA U3MEXKY IOCOYEHUTE B CIIUCHKA B
MpUiIoKeHue V, Touku 2—=8, ciell KaTo OL[€HU IPUTOAHOCTTA HA T€3H UHCTPYMEHTH
10 OTHOIIEHHUE Ha CJie/[BaHaTa MHBECTUIIMOHHA CTPATeTus, JIUKBUAHUS TPOoUi u
nosintukara Ha AV® 3a obpaTtHO n3kynysane. JIVAN® BkirouBa Te3u
WHCTPYMEHTH B IPABUIIHUKA WJIH B yUPEAUTEIHUTE TOKyMeHTH Ha AUD 3a
€BEHTYaJIHO M3M0JI3BaHe B MHTepec Ha nHBecTuTOopruTe HAa AV®D. He e Bb3MOKHO
TO31 U300p Ja BKJIIOUBA CAMO UHCTPYMEHTHUTE, IOCOYCHH B MPHIIOKEHHE V, TOUKU 5

uo6.

Upes neporanus ot mepBa anuHes JIY AUD moxe na pemu 1a nuzdepe caMmo euH
HMHCTPYMEHT 3a YIpaBlieHHE Ha JTUKBUIHOCTTA U3MEXKIY ITOCOUCHUTE B MPUIIOKEHUE
V, Touku 2—38 3a ynpasisaBanus ot Hero AU®, ako To3u AUD e nomyuni
paspenienue karo GoH Ha MapuyHus nazap B choTBeTcTBHE ¢ Pernmament (EC)

2017/1131 na EBponeiickus napiameHT 1 Ha CbBeTa™.

JIY AN® npuiara noapoOHH MOTUTHKU U TIPOLIETYPHU 3a 3aJ€HCTBAHETO U
JICaKTUBUPAHETO HAa BCEKH M30paH MHCTPYMEHT 3a yNpaBJIeHHUE Ha JIUKBUIHOCTTA,
KaKTO U 32 ONEPAaTUBHUTE U aIMUHUCTPATUBHUTE JOTOBOPEHOCTH 32 U3IOI3BAHETO
Ha TaKbB HHCTPpyMeHT. M300pbT, mOCOUYEH B IIbpBa U BTOpPA ajIuHEsl, U TTOJAPOOHUTE
TIOJIMTHKY W TIPOLIETYPH 3a 33JIeHCTBAHETO U JICAKTUBUPAHETO CE ChOOIIaBaT Ha

KOMIIETEHTHUTE OpraHy Ha JAbprKaBaTa WIEHKa 110 npousxoq Ha JIYAUD.
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OOpaTHOTO H3KYyIyBaHE B HATYpa, IOCOYEHO B MPHIIOKEHUE V, Touka 8, ce
3a7eiicTBa caMo ¢ I1eJ1 yIOBJICTBOPSIBAHE HA MCKAHUATA 32 0OPaTHO M3KYITyBaHE Ha
npo¢eCHOHATHUTE UHBECTUTOPH U aKO 0OPaTHOTO U3KYITyBaHE B HaTypa

CHOTBETCTBA HA IPOIMOPLHUOHAJTICH A4JI OT aKTUBUTE, Ibp>KaHU OT AND.

Upes neporainus OT YeTBbPTA AIMHEs OT HACTOSIIUS naparpad odpaTHOTO
M3KyIyBaHE B HATypa MOXKeE J1a He ChOTBETCTBA HA MPOMOPIIUOHAJICH ST OT
akTUBHTE, IbpxKaHu oT AUD, ako To3u AUD ce nipejara eAMHCTBEHO Ha
po¢eCUOHAITHA MHBECTUTOPH WJIM aKO HHBECTUITMOHHATA TOJUTHKA Ha TO3U AID
¥Ma 3a 11eJ1 J]a Bb3MPOU3Be/Ie ChCTaBa Ha ONpPEIeTICH NHEKC Ha aKIMU WA Ha
obmuraruu 1 To3u AU®D e 60pcoBo ThpryBaH (HOH CHITIACHO ONPEICICHUETO B

uiieH 4, naparpad 1, Touxa 46 ot {upextusa 2014/65/EC.

2B. JIYAUD, xoeto ynpasisiBa AU®D oT 0OTBOpEH THII, MOXE B HHTEPEC HA
nHBectutopute Ha AVI® BpeMeHHO J1a Cpe 3aluCBaHeTo, 00PaTHOTO U3KYIyBaHE U
OTKYITYBaHETO Ha Js10BeTe WK akuuuTe Ha A®D, KakTo € T0OCOYEeHO B
MpuiokKeHue V, Touka 1, uim, Koraro Te3u HHCTPYMEHTHU Ca BKJIOUEHU B
MpaBUJIHUKA WM B yUpeauTeNHUTe ToKyMeHTH Ha AUD, na 3aaeiicTBa uimn
JI€aKTUBHpPA JPYTY HHCTPYMEHTH 32 YIpaBJIeHHUE Ha JUKBUIAHOCTTA, U30paHU OT
CIUCHKA 110 IPHIIOKEHUE V, TOUukH 2—8, B ChOTBETCTBUE ¢ Taparpad 26 ot
HacTtosauus uieH. JIYANU® moxe cpio Taka, B MHTEpeC Ha nHBecTuTOpuTe HAa AUD,
7la 33/IelicTBa MEXaHU3bM 3a pasJeNsiHe Ha akTuBH (side pockets), KakTo € TOCOYEHO

B IIPWJIOKEHKE V, ToUKa 9.

JIY AVI® n3nons3Ba civpaHe Ha 3aliCBaHETO, 00OpaTHOTO U3KYIyBaHE U
OTKYITyBaHETO WJIM MEXaHU3bM 3a pazjieisiHe Ha akTuBH (side pockets), kakTo e
MIOCOYEHO B IIbpPBA AJIMHES, CAMO B U3KJIIOUUTENIHH CIy4au, KOraTo 00CTOsTeICTBaTa

HaJiaraT ToOBa U Ha OCHOBAHHUEC 3alllUTA UHTCPECUTC HA NHBCCTUTOPUTEC HA AND.
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2r.  JIYAU® ne3abaBHO yBeOMSIBAa KOMIIETCHTHUTE OPraHU Ha CBOSITA AbPKaBa WICHKA

110 IpoUu3xXona 3a CJICAHOTO:

a)  xoraro JIVAW® 3aneiicTBa Wiv JcaKTUBUPA MHCTPYMEHTA 3a YIPABIICHHE HA

JIMKBUJHOCTTA, IIOCOYCH B ITPUTIOKEHUEC V, TOYKa 1,

06) koraro JIYAU® 3aneiicTBa Uiy IeakKTUBHPA BCEKU APYT OT MHCTPYMEHTHUTE 32
yIpaBleHUE HA TUKBUTHOCTTA, [IOCOYEHU B MPUIIOKEHHUE V, TOUKH 2—8, TI0
HAYWH, KOUTO HE € B paMKUTE Ha OOMYANHKS XOJ] Ha JICHHOCTTA, TOCOYCH B

MPaBWIHUKA WK B yYPEAUTEITHUTE TOKYyMEHTH Ha A D.

B pasymen cpok, npenu na 3a1eicTBa Win JeaKTUBUPA UHCTPYMEHTA 32 YIIPABJICHHUE
Ha JUKBUIHOCTTA, TOCOYEH B npmiioxkeHue V, Touka 9, JIYAUD yBenomsiBa
KOMITCTCHTHUTE OPT'aHHM Ha CBOSATA JbPrKaBa WICHKA IO IMPOM3XO0/]T 32 TOBA

SaﬂeﬁCTBaHe HJIN JCAKTUBHUPAHE.

KoMmniereHTHHTE OpraHu Ha Abp>KaBaTa WieHKa 1o npousxox Ha JIYAUD
nH(popMHpaT He3a0aBHO KOMIICTCHTHUTE OPTaHU Ha MpUeMaliara JbpKaBa 4ICHKa
Ha JIVAN®, EOLIKII 1 — ako ca HanuIie MOTEHIIMaTH! PUCKOBE 3a CTAOMITHOCTTA U
1IeJI0CTTa Ha (prHAHCOBaTa cucTeMa — EBPOIEHCKUsS ChBET 32 CHCTEMEH PHCK
(ECCP), cb3nanen ¢ Pernmament (EC) Ne 1092/2010 na EBponeiickust mapiaMeHT U
Ha CbBeTa™*™ 32 BCHUKHU YBEIOMJICHUS, TIOJIYY€HH B CbOTBETCTBUE C HACTOSIIIUS
naparpad. EOLKII nma mpaBomMoIueTo aa Crojess ¢ KOMIETEHTHUTE OpraHu

MOJTyYeHaTa ChIJIaCHO HACTOALIM naparpad HHPpopMarus.
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2n.  [IbpxaBuTe 4ieHKU rapaHtupar, uye JIYAU®, ynpasnsasaum AN® ot oTBOpeH THI,
pasrosiaraT Haii-MaJIKO ¢ IOCOYEHUTE B IPUIIOKEHUE V UHCTPYMEHTH 3a

YIIPABJICHUC HA JIMKBUAHOCTTA.

2e.  EOILIKII pa3paboTBa mpoeKTH Ha PEryJaTOPHH TEXHUYECKH CTaHIapTH 3a
olpezieiIsiHE Ha U3UCKBaHUATA, HA KOUTO TpsiOBa na otroBapsaT AU®, npenocrassimu
3aeMH, 3a Ja MOAbPKAT CTPYKTypa OT OTBOPEH TuUIl. Te3u U3UCKBaHUs BKIIIOUBAT
cTaOuiIHa cucTeMa 3a yrpaBjieHHe Ha JIMKBUAHOCTTA, HATMYUETO HA JTUKBUIHU
aKTUBHU U CTPEC TECTOBE, KAKTO U MOAXO/IAIIA MOJIUTHKA 32 00pAaTHO U3KYITyBaHE C
oruies Ha IMKBUIHUS 1Tpodui Ha AV®, npenocrassmum 3aeMu. B Te3u H3UCKBaHUA
HAJJIEKHO c€ B3eMaT NpeaBU/ U 0a3MCHUTE EKCIIO3UINHU 10 3a€MH, CPETHUAT CPOK 3a
MoracsiBaHe Ha 3a€MHTE U LJI0CTHATA JIETAHIHOCT U ChCTaB HA MOPT(HEUInTe Ha

AW, npenocTaBsiy 3a€MU.

2:x.  EOLKII pa3zpa®oTBa NpOoEeKTH Ha perysiaTOpHU TEXHUYECKU CTaHIAapPTH 3a
olpesiesIsiHE Ha XapaKTEePUCTUKUTE HAa UHCTPYMEHTHUTE 3a YIpaBJIeHUE HA

JIMKBUJIHOCTTA, IIOCOYCHU B IIPUIIOKCHUC V.

ITpu pa3paboTBaHETO HA TE€3U MIPOEKTH HA PEryJIaTOPHU TEXHUYECKU CTaHIapTH
EOLIKII B3ema npeaBu pa3HoO0pa3HeTo OT MHBECTULIMOHHU CTpaTeruu U 0a30BU
aktuBu Ha AV®. Te3u crannapTu He orpaHuyaBaT Bb3MOKHOCTTA Ha JIYVAU® na
M3MO0JI3BAT MOAXOI] HHCTPYMEHT 3a YIpaBJIeHUE Ha JIMKBUIHOCTTA 3a BCUUKU

KJIaCOBEC aKTHBU, OPUCAUKIIUN U ITa3aPHU YCIIOBUA.
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23.  Jlo ... [12 mecema OT AaTtaTa Ha BIM3aHE B CMJIa HA HACTOAILATA JUPEKTUBA 3a
m3menenue]| EOLKII pa3spaboTBa HaCOKM OTHOCHO M300pa M KAIMOpUPAHETO Ha
WHCTPYMEHTHUTE 3a YIpPaBJICHUE HA JIUKBUAHOCTTA OT cTpana Ha JIVAUD 3a
yIpaBlieHUE Ha JTUKBUIHUS PUCK U 32 CMEKYaBaHEe Ha pUCKOBETE 3a (pMHAHCOBaTa
crabminoct. Te3u Hacoku otuntat, ye JIY AUD HOCAT OCHOBHATA OTTOBOPHOCT 32
YIPaBICHUETO Ha TUKBUIHUS PUCK. Te ChabpKaT yKa3zaHUs 32 00CTOSITENICTBATA,
IIPU KOUTO MOXKe J1a ObJIe 3a1eCTBaH MEXaHU3bM 3a pa3ieisiHe Ha akTUBH (side
pockets), kakTo € moco4yeHo B mpuioxkenue V, touka 9. Te TpsOBa na npeaBuxaatT
JOCTaTHYHO BpEMeE 3a aJanTUupaHe, MPeIu J1a 3al0YHe TSIXHOTO MpHIaraHe, 0CoOeHO

pu Beue chbliecTByBaiiy AU®.

2u. EOLKII npeacraBs na Komucusita nocouenute B maparpadu 2e u 23k OT HaCTOSIIUS
YJIeH IPOEKTH Ha PeryjlaTOpHU TEXHUYECKU CTaHAapTH [0 ... [ 12 Mecena oT pararta

Ha BJIM3aHC B CHUJIa HA HACTOALATa AUPCKTUBA 3a I/I3MCHCHI/IC].

Ha Komucusra ce AcJIeTrpa nmpaBoOMOIIHETO a AO0IIbJIBA HACTOAIIAaTa JUPCKTHUBA,
KaTo nprueMa peryjJlaTOpHUTC TCXHUYCCKU CTAHAApPTHU, ITIOCOYCHU B naparpa(bﬂ 2en

2, B cboTBeTcTBHE ¢ WwieHoBe 10—14 ot Permament (EC) Ne 1095/2010.

* Pernament (EC) 2017/1131 na EBponelickus mapiameHT 1 Ha CbBeta oT 14 10HH
2017 r. otHOCHO (oHIOBeTe Ha mapuuHus nazap (OB L 169, 30.6.2017 r., ctp. 8).

**  Pernmament (EC) Ne 1092/2010 na EBponelickust napiameHT u Ha CbBera ot 24
HoeMBpH 2010 r. 32 npyJeHIMaTHUS HA/I30p BbPXY (PMHAHCOBATa CHCTEMa Ha
EBpomnelickus CbI03 Ha MaKpOpaBHUIIIE U 3a Ch3/aBaHe Ha EBponeiicku chBeT 3a
cucremed puck (OB L 331, 15.12.2010 r., ctp. 1).*
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9) Yiren 20 ce u3MeHs, KaKTO CJIeIBa:
a) Bmaparpad | mbpBa anuHes ce U3MEHs, KaKTo CJeBa:
1)  YBOJIHUSAT TEKCT CE 3aMEHS ChC CIEIHOTO:

., JIYAN®, kouTo Bb3HAMEPSBAT J1a JIeJerupaT Ha TPETH JIUlAa U3IIbIHEHUETO
OT TSAXHO UME Ha €JJHa WK TIoBeUe OT (YHKIIUUTE, IOCOUYCHH B MPUIIOKEHHE I,
WIH Ha yCIyTUTE, MOCOYSHH B WieH 6, maparpad 4, yBe1oMsBaT
KOMITIETCHTHUTE OPTaHH Ha CBOATA JbpPrKaBa YiICHKA 110 IPOU3XO/I, MPEIn
JIOTOBOPEHOCTUTE 3a JIeJIETUpaHe Jia Bs3at B criia. ClieTHUTE yCIIOBUS TPsOBa

1a ObJAaT CIa3eHu: ;
ii)  OykBa €) ce 3aMeHs ChC CIEAHOTO:

»€) JIYAU® tpsabBa 51a € B ChCTOSHUE A TOKAKE, Y€ IMOTU3ITBIHUTEIIAT
OTroBaps Ha U3UCKBAHUSTA U € CIIOCOOEH J1a U3MBIHIBA PYHKIMUTE U Ja
MIPEI0CTaBs BHIIPOCHUTE YCIYTH, Ye € U30paH ¢ LsiaTta JbJDKUMA TPHKa
u e JIY AN® moxe na HaOmro1aBa e(heKTHBHO U3ITBITHCHUETO HA
JleJierupaHara JISMHOCT, J1a JlaBa Mo BCAKO BPEME JONBIHUTEIHU
YKa3aHUS Ha TIOJIU3IIBIHUTENS U J1a OTTErIs JelleTHpaHeTo He3a0aBHo,

KOraTo TOBa JICUCTBUE € B HHTEPEC HA UHBECTUTOPUTE.;
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6) maparpad 3 ce 3aMeHs CbC CIETHOTO:

3. DakThT, ue IYAUD e nenerupano GyHKIUU WK YCIYTH Ha TPETO JHIIE, U
€BEHTYAJIHOTO JOI'bJIHUTEIIHO BTOPUYHO JEJIETUPAHE HE 3acAraT HEropara
OTrOBOPHOCT KbM KiMeHTUuTe, AV® u HeroBute nnBectutopu. JIYANUD ne
MOXe J1a Jiesierupa QyHKIUUTE WIH YCIYTHTE CH B TaKaBa CTEICH, e 10
CBIIECTBO J1a IpecTane 1a ObAe CUUTaHO 3a Jiule, yrnpasissamo AUD wm 3a
JIOCTaBYMK Ha YCIIyTH, IOCOYEHU B WieH 6, naparpad 4, 1 Jja ce IpeBbpHE B

oOpa3yBaHHue ,,[10IIEHCKA KYTHS.

3a. JIYAU® rapanrtupa, 4e U3MBIHECHUETO HA PYHKIIUUTE, IOCOYCHH B
npuJIokKeHue [, 1 mpenocTaBIHeTo Ha YCIYTUTe, IIOCOYCHHU B WJIeH 0,
naparpag¢ 4, ca B CbOTBETCTBHE C HACTOSIIIIATa TUPEKTHBA. TOBa 3abIDKCHNE
ce IpuJIara He3aBUCHMO OT PETYJIATOPHUS CTaTyT WIIM MECTOHAXOXK/IEHHETO Ha

MOAU3II'BJIHUTECIIA NI Ha BTOPUYHUSA HO[[I/I?;HT)JIHI/ITGJI.“;
B) B maparpad 4 yBOJHUST TEKCT CE€ 3aMEHS ChC CIEIHOTO:

5, TpeTaTa CTpaHa MOKEC J1a OCJICrupa BTOPHUIHO BCAKaA OT q)YHKLII/II/ITe HJIN YCIYI'UTE,

KOHWTO ca M ACJICTUPAHU, IPpU YCIIOBUC Y€ Ca UBITBJIHCHU CICAHUTC YCJ'IOBI/ISIZ“;
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r)

naparpag 6 ce 3aMeHs ChC CIEAHOTO:

,50.

6a.

KoraTo BTOpUYHUSAT NOAU3IIBJIHUTEN JOITBIHUTEIHO JEJIeTUpa HAKOS OT
(GYHKIIMUTE UIH YCIIYTUTE, KOUTO ca MY JIeJIeTUpaHu, IPEABUICHUTE B

naparpad 4 yciaoBus ce mpuiarart mutatis mutandis.

Upes neporanust oT maparpadu | — 6 oT HACTOSIIUS WIEH, KOTaTo MOCOYeHATa
B npuiiokenue I, Touka 2, OykBa 0) GyHKIHS MO MPEJIarane ce U3IIbJIHSABA OT
€/IMH WU HIKOJIKO JUCTPUOYTOPH, KOUTO AEHCTBAT OT CBOE UME U Ipesiarat
AW B crotBercTBHE ¢ JupektuBa 2014/65/EC nnum upe3 ocHOBaBaIlU ce Ha
3acTpaxoBaHE MHBECTULIMOHHU NPOAYKTH B cboTBeTcTBUE € [lupektuna (EC)
2016/97 na EBponetickust mapinameHT 1 Ha CbBeTa*, Ta3u QyHKIHS HE ce
cuMTa 3a JeJIerupaHe, 3a KOeTo ce Mpuiiarat M3UCKBaHusTa 1o naparpagu 1 — 6
OT HACTOSILMUS YICH, HE3aBUCHMO OT HAJIMYMETO Ha €BEHTYAJIHO CIIOpa3yMEeHHe

3a quctpudynus mexay JIYAU® u nuctpubyropa.

Hupextusa (EC) 2016/97 na EBponeiickus napiameHnt u Ha CbBeTa OT
20 ssuyapu 2016 r. OTHOCHO Pa3IpPOCTPaHEHUETO HA 3aCTPAXOBATEITHU
npoayktu (OB L 26, 2.2.2016 ., cTp. 19).
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10) Unen 21 ce u3MeHs1, KakTo Cle/Ba:

a)  BMBKBa ce CIeIHUAT naparpad:

»Ja. Upes geporanus ot naparpad 5, OykBa a) IbprkaBaTa 4ieHKa M0 MPOU3X0/1 Ha

AW® ot EC Moke J1a T03BOJIM HA CBOUTE KOMIIETEHTHU OPTaHM Ja pa3peniaTt

Ha UHCTHUTYIHA, IOCOYeHA B maparpad 3, mbpBa anuHes, OykBa a) u

YCTaHOBEHA B pyra JAbprkaBa WICHKA, 1a ObJIe ONpeaeneHa 3a Jeo3nuTap, ako

Ca U3I'BJIHCHU CIICAHUTC YCIIOBUA:

a)

0)

KOMIIETCHTHHTE OPTaHH Ca MOJIYYHJIM 000CHOBAaHO nckaHe oT JIVAND
Jla pa3peliar onpeAessHeTO Ha AET03UTap, YCTAHOBEH B Apyra Abp:KaBa
WIEHKa, U B TOBA HCKAHE CE JI0Ka3Ba JIMIIcaTa Ha IpeJyjlaraHe Ha
JENO3UTapHU YCIYTH B IbpKaBaTa 4ieHka no mpousxona Ha AUD, kouto
Jla ca B ChCTOSIHUE Ja OTTOBOPAT €(eKTUBHO Ha HyxauTe Ha AND

npeaByua Ha HETOBaTa MHBCCTULIMOHHA CTPATCTHA; KAaKTO U

o0miara cyma Ha aKTUBHMTE Ha HAL[MOHAJIHUSA JICTIO3UTApEH Ma3ap Ha
J'bprKaBaTa wieHKa 1o npousxoa Ha AU®, noBepeHH 3a CbXpaHEHHe,
KaKTO € I0COuYeHOo B naparpad 8 oT HacTosAMs WieH, oT uMeTo Ha AVD
ot EC, nuiieH3upanu Wi perucTpupaHy ChIVIACHO MPUIIOKUMOTO
HAI[MOHAJHO MPaBoO B CHOTBETCTBUE C ujeH 4, maparpad 1, Oyksa k),
Touka 1) u ynpasiusBanu oT JIYANU® ot EC, ne Haaxebpisa 50 Munuapaa

CBpPO UJIK TAXHATA paBHOCTOﬁHOCT B ZIpyra BajayTa.
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AKTI/IBI/ITG, MOBCPCHU 3a CbXPAaHCHUC OT ACIIO3UTApPH, ,Z[eﬁCTBaH.[H CBbI'JIaCHO
urnieH 36, maparpad 1, OykBa a), 1 COOCTBEHUTE aKTUBHU Ha JCTIO3UTAPUTE HE Ce
B3EMaT [IPE/IBU/I IIPH OIIPE/ICIITHETO Ha TOBA JIAJTU € M3IIBJIHEHO YCIOBHETO,

YCTaHOBEHO B IIbpPBa alliHes, OyKBa 0) OT HACTOSIIMS naparpad.

Jlopu KoraTo ca U3NbJIHEHU YCIIOBUATA, YCTAHOBEHU B ITbPBA U BTOPA AJIMHEU,
KOMIIETEHTHUTE OPraHy pa3peniaBar OlpeaeassHETO Ha IEN03UTap, yCTAaHOBEH
B JIpyra JbprKaBa WICHKa, CaMO CJIeJ KaTO CE€ HAIPaBH OLIEHKA 33 BCEKU
OTJIEJIEH CIIy4Yall OTHOCHO JIMIICAaTa Ha MpeJUlaraHe Ha CbOTBETHUTE
JIETIO3UTAPHU YCIYTU B IbprKaBaTa wieHKa 1o npousxo Ha AUD npeasuyg

WHBECTULIMOHHATA cTpaTerus Ha AND.

Koraro xoMIieTeHTHUTE OpraHu paspc€uaBat OIpCACIIAHCTO Ha ACIIO3UTap,

YCTaHOBEH B Jpyra AbprkaBa wieHka, Te uHpopmupatr EOLIKII 3a ToBa.

Hacrosmusat maparpad He 3acsira mpuiiaraneTo Ha Ipyrute naparpadu ot

HACTOSIIUS YWICH, C U3KIII0UeHUE Ha maparpad S5, OykBa a).;
0) maparpad 6 ce U3MeHs, KaKTo Clie/Ba:
1) B IIbpBa aJMHEesI OYKBHU B) U T') C€ 3aMEHSAT ChC CIEAHOTO:

,»B) Tperara JbpikKaBa, B KOSTO € YCTAHOBEH JICTIO3UTAPAT, HE € OTpe/Ie/ieHa
KaTo BUCOKOPUCKOBA TPETA JAbprKaBa ChIIIacHO WieH 9, maparpad 2 oT

Hupextusa (EC) 2015/849 na EBponelickust mapiameHT u Ha CbBeTa™;
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JI'bP’KaBUTE YJICHKH, B KOUTO C€ TUIAaHUPA J1a C€ Ipeyiarar JsJ0BeTe WK
akiuute Ha AV® ot Tpera 1bpkaBa, U IbpiKaBaTa 4ieHKa 110 MPOU3X0/T
Ha JIYANU® — ako e pa3nuyHa, ca MOoANUCalIU ClIopa3yMeHUe ¢ TpeTara
IbpPXKaBa, B KOSITO € YCTAHOBEH JIEMIO3UTAPST, KOETO HAITBIHO OTrOBaps
Ha CTaHJapTUTE, YCTAHOBEHU B WieH 26 oT Mojena Ha JaHbYHA
koHBeHIMs Ha OVCP 0THOCHO 10XO0/IMTE U KanuTasa, i rapaHTupa
edexkTuBeH 0OMEH Ha MH(pOpMAIUs M0 JaHBYHU BBIIPOCH, BKIIFOUUTEIHO
MHOTOCTPaHHU JIaHbYHU CIIOPA3YMEHUS, U Y€ TpeTaTa IbprKaBa He €
nocoueHa B npuioxkenue | kbM 3akntoueHusita Ha CbBeTa OTHOCHO
npepabotenus cnuchk Ha EC Ha roprCIMKIIMUTE, HEOKA3BAIIH

ChIEHUCTBHUE 3a JaHBYHU LIEIIH.

Hupexrtusa (EC) 2015/849 na EBponeiickust mapnamenTt 1 Ha CbBeTa OT
20 maii 2015 r. 3a mpegoTBpaTsIBaHe U3MOI3BAaHETO HA (PMHAHCOBATA
crcTeMa 3a LeIUTE Ha U3IMPAHETO Ha Mapy U PUHAHCHPAHETO HA
Tepopu3Ma, 3a u3meHenue Ha Pernament (EC) Ne 648/2012 na
EBpomnelickus napiameHT 1 Ha CbBeTa U 3a OTMsHA Ha

Hupextusa 2005/60/EO na EBporneiickus nmapiameHT 1 Ha CbBeTa U Ha
Hupextusa 2006/70/EO na Komucusita (OB L 141, 5.6.2015 .,

ctp. 73).%
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CJICO I'bpBa aJIMHCA CC BMBbKBA CJICAHATA AJIMHCA:

,,dpe3 Jaeporaius OT yBOJHUS TEKCT HA ITbPBa aJTUHEs YCIOBUATA IO OYKBU B)
U T') OT IOCOYCHATA aJIMHEes Ce MpuUjIaraT KbM MOMEHTA Ha ONPE/CIITHETO Ha
Jerno3uTapsi. AKO TpeTa IbpiKaBa, B KOATO € YCTAaHOBEH JICMIO3HUTAp, €
oTpeieNieHa KaTo BUCOKOPUCKOBA TPETa IbpKaBa ChITIACHO 4ieH 9,

naparpad 2 or Iupexrusa (EC) 2015/849, xakTo € mocoueHo B IIbpBa auHes,
OykBa B), win ObJie J00aBeHa B MpUiIokeHHEe | kbM 3akimtoueHusTa Ha ChBeTa
OTHOCHO TnpepaboTenus ciiuchk Ha EC Ha ropucIuKIMUTE, HEOKa3BalH
ChJICHCTBYE 3a JAaHBYHU €U, KAKTO € MTOCOYCHO B IIbpBAa aIMHEs, OyKBa T),
ciiesi Kato Ob/ie ONpe/IesieH IENO3UTaPSIT, B pAMKUTE Ha TOAXOIAIL CPOK Ce
OIpeieisi HOB JIEMO3UTAp, KaTO HAIUICKHO CE OTYUTAT UHTEPECUTE HA

HHBCCTUTOPUTC. To3u CPOK HC € ITIO-ABJBI' OT ABC FO,Z[I/IHI/I.“;
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B) maparpad 11 ce u3MeHs, KaKkTo cie/Ba:
1)  BBB BTOpa ajuHest OyKBa B) Ce 3aMEHS ChC CIEAHOTO:

,»B)  JCTO3UTAPSAT € YIPaXKHUI BCHUKU HEOOXOTUMH YMEHUS, IPHKa U
BHHUMaHUeE MpU 0100pa U ONPEEIITHETO Ha BCAKO TPETO JIMLE, Ha KOETO
Bb3HaMeEpsIBa Ja JIeJerupa 4yacT OT 3a/1a4yuTe CH, OCBEH KOTaTo TOBa
TPETO JIULIE € IEHTPAJICH JEN03UTap Ha LICHHU KHUXA, IeUCTBAlll B
kaduecTBOTO Ha nHBecTUTOp B LIJILIK chriacHo onpeneneHneTo B
JIeJIeTUPaHUs aKT, PUET Bb3 OCHOBA Ha wieH 29, maparpad 3 u wien 48,
naparpad 10 ot Pernmament (EC) Ne 909/2014, u nmpoabkasa 1a
YIPaKHSIBA BCUYKH HEOOXOIUMHU YMEHUS, TPUKA U BHUMAHUE MIPU
NEPUOANYHUS TIPETJie]l ¥ TEKYIIOTO HAOII0ACHHE Ha BCIKO TPETO JIUIIE,
Ha KOETO € JIeJIeTUpall 4YacTu OT 33JJa4uTe CH, U HA JIOTOBOPEHOCTHUTE Ha

TPETOTO JIMIIE BbB BPb3Ka C JEIETUPAHUTE MY 3aa4H. ;
il)  mera amuHes ce 3aMEHS ChC CIETHOTO:

,,3a LEIUTE Ha HACTOALLIMUS WIEH MPEJOCTABIHETO HAa YCIYTH OT LIEHTPaJIeH
JICTIO3UTap Ha IEHHW KHMKA, IeCcTBall B kKadecTBOTO Ha emutupany [IJILK
CBIJIACHO OTIPEEIICHUETO B JIEJICTUPAHUSI aKT, IPUET Bb3 OCHOBA HA WIEH 29,
naparpad 3 u unen 48, nmaparpad 10 ot Permament (EC) Ne 909/2014, e ce
cyMTa 3a JieJierupaHe Ha (YHKIIMUTE Ha JEMO3UTaps Mo OTTOBOPHO IMa3eHe. 3a
LEIUTE Ha HACTOSAIHUS YIEH MPEJOCTaBIHETO Ha YCIYTU OT LIEHTPAJIEH
JIENIO3UTAp Ha LIEHHU KHUXKA, IecTBall B KadyecTBOTO Ha nHBectupanl [I/IIK
CBIJIACHO OMPENICICHUETO B TOCOUYCHUS JICTIETUPaH aKT, CE CUMTa 3a

Jiesierupane Ha QyHKIMUTE Ha JIETIO3UTapsi 10 OTTOBOPHO Ma3eHe. ;
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r) maparpad 16 ce 3aMeHs CbC CICAHOTO:

,,16. Tlpu nmomckBane AeNO3UTAPST MPEOCTABS HA KOMIIETEHTHUTE 32 HETO OpPTraHH,
Ha KomneTeHTHUTE opranv Ha AU®D u Ha koMnieTeHTHUTE Oopranu Ha JIY ANUD

BCiKa I/IH(l)OpMaI_[I/IH, KOATO € NOJYYUJI ITPU U3NNBJIHCHUEC Ha 3aAbJDKCHUATA CH.

Axo komnereHTHUTE Ooprand Ha AU® unu Ha JIVAU®D ca pa3nuynu ot T€3U 3a

JICTIO3UTAPSL:

a)  KOMIIETEHTHHUTE OpraHH Ha JeMOo3UTaps He3a0aBHO CIOJIEIIAT C
KoMrieTeHTHUTE opranu 3a AV® u Ha JIY AU® Bcsika uadopmanms,
KOATO € OT 3HAYCHHE 32 YNPAXKHIBAHETO HA HAJ30PHUTE MPABOMOIIHS Ha

TC3U OpraHHu; KaKTO U

06) xommereHTHUTE oprand Ha AU® nam Ha JIY AV® He3abaBHO CIIOJEIAT C
KOMIIETEHTHUTE OPTaHU Ha JICTIO3UTapsi BCsika HHGOpMaIus, KOSITO € OT
3HAYEHHUE 32 YIPAKHABAHETO HA HAJI30PHUTE IPABOMOLIMS HA TE3U

oprasu.‘;
n) Bmaparpad 17, OykBa B) TOYKa ii) ce 3aMEHS ChC CIECAHOTO:

,»11)  YCIIOBUSTA, IPU KOUTO JICMIO3UTAPAT MOXKE J1a YIPAXKHABA CBOUTE 3a/IbIKCHHUS
10 OTTOBOPHO Ia3€HE 10 OTHOLIEHUE HAa (PHAHCOBU UHCTPYMEHTH,

pETUCTPUPAHH B LEHTPAJIEH JCMO3UTAp HA IEHHU KHIKA; KaKTO U
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11) Unen 23 ce u3MeHs1, KaKTo Cle/Ba:

a) maparpad | ce u3MeHs, KaKkTo cieaBa:

1) OykBa a) ce 3aMEeHS ChC CJICAHOTO:

)7a)

HanMeHoBaHKe Ha AV®, onrncanre Ha MHBECTUIIMOHHATA CTPATETHsl U
nenmute Ha AV®, nadopmarus 3a MICTOTO Ha YCTAHOBSIBAHE HA BCEKU
rnaBeH AU® u 3a MACTOTO Ha yCTaHOBsIBaHE Ha 0a30BUTE (DOHIOBE, aKO
AW e pona, maBecTrpanl BbB (OHIOBE, ONMCAHNE HA BUJIOBETE
aKTuBH, B KOUTO AVD MoXe 1a MHBECTUPA, HA TEXHUKUTE, KOUTO TOMN
MO>K€ J1a TIpuJiara, KakTo U Ha BCHUKH CBBP3aHU C TSAX PUCKOBE, BCUUKHU
MPUIOKUMHU OTPAHUUYCHUS 32 UHBECTUPAHE, 0OCTOATENICTBATA, TP KOUTO
AW®D moxe 1a u31013Ba TUBBPHUIK, TTO3BOJICHUTE BUIOBE U U3TOYHHITN
Ha JIMBBPHUDK U HA CBBP3aHUTE C TAX PUCKOBE, BCUYKH OTPaHUYCHHS 32
M3MOJ3BAaHETO HA TUBHPHUIK U BCIKAKBU JJOTOBOPEHOCTH 32 MIOBTOPHO
M3II0JI3BaHe Ha 00e3IeUeHNS U aKTUBY, KAaKTO ¥ MAKCHMAJIHOTO HUBO Ha

JTUBBPUIIK, KoeTo JIY AUD nma npaBo aa u3noiassa oT uMetro Ha ANUD;*;

i1)  OykBa 3) ce 3aMEHs ChC CJIETHOTO:

»»3)

OINMCAaHNE Ha YIPABJIEHUETO Ha JIUKBUAHUS puck Ha AV®D, BKIItOUNTEIHO
npaBara 3a 00paTHO M3KYIyBaHE KAaKTO MPU HOPMAJIHM, TaKka U Mpu
M3BBHPEIHU 00CTOSTENCTBA, Ha CHIIECTBYBALIUTE CIIOPAa3yMEHUs 3a
00paTHO U3KYITyBaHe ¢ MHBECTUTOPUTE U HA B3MOXKHOCTTA U YCIOBHATA
3a U3I0JI3BAHE Ha MHCTPYMEHTHTE 3a YIPABJICHUE HA JTUKBUIHOCTTA,

n30paHu B ChOTBETCTBHUE ¢ WieH 16, maparpad 26.;
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ill) BMBKBa ce cienHaTa OykBa:

,,Ad) CIIMCHK HA TAKCUTE, HAJIO3UTE U PA3HOCKUTE, KOUTO CE MMOEMAT OT
JIY AV ® BBB Bpb3Ka ¢ aeriHocTTa HAa AU®D 1 KOUTO ce pa3npenensr

NpsAKO Wik Henpsiko Ha AUD;;
06) B maparpad 4 ce 100aBsT cleAHUTE OYKBH:
,[) CBCTaBbT Ha MOPTQEiiia Ha MPEAOCTABEHUTE 3aEMHU;

,Z[) €XKCTOJJHO BCUYKH TaKCH, HAJIO3U U Pa3HOCKH, KOUTO Ca ouu IIPSAKO UJIN

HCIIPAKO IIOCTHU OT MHBCCTUTOPHUTC,

€)  ©XEroJHO BCSAKO NPEIIpUITHE MalKa, IbLUIEPHO JIPYKECTBO WIH IPYKECTBO
ChC CIELUaHA LeJI, U3M0I3BaHo OT WK oT umeTo Ha JIYAM® BBB Bpb3Ka ¢

naBectTuuuTe Ha AUD.“;
B)  n00aBs ce caeaHusAT naparpad:

, 7. C1en a ce rapaHTUpa eTHAKBOTO MPHJIATaHe Ha MPaBHIIaTa OTHOCHO
HanMmeHoBaHueTO HAa AUD, 110 ... [24 Mecela oT gaTaTa Ha BIM3aHE B CHUJIa HA
HacTosmaTa gupektuna 3a u3meHenue| EOLIKII pa3zpaboTBa Hacoku 3a
YTOYHSBAHE Ha 00CTOSATENICTBATA, P KOUTO HAUMEHOBaHUETO HA najeH AVD
€ HEeCIpaBeJINBO, HESICHO WIIH TTOJIBEXKIAINO0. Te3r HACOKU B3eMaT IPEIBUT
CHOTBETHOTO CEKTOPHO 3aKOHOAATENCTBO. CEKTOPHOTO 3aKOHOIATEIICTRO,
OTIPEICIIAIIO CTAaHIAPTH 332 HAMMEHOBAHUATA Ha (POHIOBETE WIIH 32

MNpeajiaraHeTo Ha (1)0HI[OBG, UMa nNpeaAuMCTBO NIPEA TE3NU HACOKH. "
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12) Unen 24 ce u3MeHs1, KaKTo Cle/Ba:
a) maparpad 1 ce 3aMeHS CbC CIETHOTO:

»l.  JIYAW® penoBHO 10KIaBa HAa KOMIIETEHTHUTE OpPTraHy B CBOATA JIbprKaBa
YJICHKA M0 MPOU3X0 HHPOpMaIIHsl 32 OCHOBHHUTE MMa3apy K HHCTPYMEHTH, B

KOUTO U3BbpIIBA THPIOBUS OT UMETO Ha yIpaBisiBaHUTE oT Hero AND.

JIY AV® npenocTaBs 10 OTHOIIEHHUE HA BCEKU yIpaBiisiBaH oT Hero AV®D
uHpopMaLus 32 HHCTPYMEHTUTE, C KOUTO ThPI'yBa, [Ta3apuTe, Ha KOUTO € YJIeH
WJIM Ha KOUTO ThPI'yBa aKTUBHO, KAKTO M 3a EKCIIO3UIIMATE U aKTUBUTE Ha
Bceku AU®. Ta3u undopmanus BKIOYBa HEOOXOIUMHUTE UAECHTU(DUKATOPU 3a
CBBP3BaHE Ha IAaHHUTE, MPEA0CTaBeHH OTHOCHO akTuBHUTe, AUD 1 JIVAUD, ¢

JPYTY HAJI30pHU WU ITyOJIMYHO JOCTHITHU M3TOYHUIM Ha JIaHHH.
0) maparpad 2 ce u3MeHs, KaKTo Clie/Ba:
i)  OyKBH B) U T) C€ 3aMEHST ChC CIETHOTO:

,»B)  TeKymus puckoB npodun Ha AVD, BKIFOUNTEIHO MA3apHUS PUCK,
JUKBUIHUSA PUCK, PUCKA OT KOHTPAreHTa, IpyruTe pUucKoBe,
BKJIIOYMTEITHO ONEPAIlMOHHMSI PUCK, U OOLIUS pa3Mep Ha U3MOJI3BaHUS OT

AV nuBbpuIK;
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r)  uHGOpMaLHUs OTHOCHO JOTOBOPEHOCTHUTE 32 AeJerupane Ha (QyHKIIMUTE
10 yIpaBlieHHE Ha MOpT(eiia Win Mo yIpaBiIeHHe Ha PUCKa, KaKTo

clieBa:

1)  uHpOpMaLus 3a MOAUIBIHUTEINTE, KaTO C€ I0COYBAT TIXHOTO
HAaUMEHOBAHHUE U MECTOXXUBEECHE MJIU CENAIMILE WIH KIIOH, JaJIA TE
uMaT TecHU Bpb3KkU ¢ JIVAU®, nanu ca nuueH3upaHu Win
peryiaupaHy cyOeKTH 3a LIeJIUTe Ha YIpPaBICHUETO Ha aKTUBH,
TEXHMsI Ha[30PEH OpraH, KOratro € NpuIOkKUMO, U BKIFOYUTEIHO
UACHTU(PHUKATOPUTE HA TOJU3IMBIHUTEINTE, KOUTO Ca HEOOXOUMH
3a CBbP3BaHE Ha MpelocTaBeHaTa HH(opManus ¢ Apyru HaI30pHH

50048 HY6J'II/ILIHO JOCTBHIIHM M3TOYHHNIIMY HA JaHHU,

i1)  Opos Ha CIY>KUTENHUTE B EKBUBAJICHT Ha IMBJIHO PaOOTHO BpeMe,
Haetu oT JIYAW® 3a u3BbpiiBaHe Ha €KEIHEBHU 3341 10
yIlpaBiieHue Ha opTdeiina nim no yrnpasjieHHE HAa PUCKA B

pamkuTe Ha ToBa JIVAUD;

i)  CIUCBHK U ONKCAHUE HA JEHHOCTUTE, CBbP3aHU C (PYHKIIMHUTE T10
yIpaBiieHue Ha opTdeiina u mo ynpasieHHe Ha prcKa, KOUTO ca

JIeJIeTUPaHU;

1v)  Korarto e jejerupana (pyHKUusTa 1o ynpasieHue Ha noprdeiina —
pa3Mepa u npoueHTa Ha aktusuTe Ha AN®, kouTo ca npeamer Ha
JIOTOBOPEHOCTH 3a JIeJIeTHpaHe BbB Bpb3ka ¢ GyHKIHUATA 110

yhpaBiieHue Ha noprdeiina;

V)  Opos Ha CIY)KUTEJTUTE B EKBUBAJICHT Ha IIBJIHO PaOOTHO BpeMe,
HaeTH oT JIYAN® 3a u3BbpiiBane Ha HAOMIOACHNE HA

JAOTOBOPCHOCTUTEC 3a ACIICTUPAHE,
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vi) Opos W AaTUTE HA MEPHOANYHHUTE MPETIIeIn 3a HaUIeKHA
npoBepka, n3BbpuIBanu ot JIYANUD c nen HabmoieHne Ha
Jiefierupanara JIeiiHOCT, CHUChK Ha YCTaHOBEHHUTE IPOOJIeMH U,
KOT'aTo € MPUWIOKUMO, HA MEPKUTE, IPUETH 32 CIIPaBsIHE C T€3U
npobiaemMu, KakTo U J1aTaTa, 0 KOATO Te3U MEpPKHU TpsiOBa 1a Ob1aT

MPUIIOKECHH;

viil) KOraTo MMa JIOTOBOPEHOCTH 3a BTOPUYHO JICJIETUPAHEe —
nH(popManuaTa, KOATO C€ M3UCKBA IO MOJTOYKH 1), 1i1) # (1V) MO
OTHOIICHHE HA BTOPUYHUTE TIOU3ITBIHATEIN U JICHHOCTHUTE,
CBBpP3aHu ¢ QYHKIMUTE TI0 yIpaBICHUE Ha TOpTdeina u 1o

YHIpaBJICHUEC HA PUCKA, KOUTO Ca BTOPUYHO ACJICTUPAHUA;

vill) HaYaJIHaTa JlaTa U jJaTrara Ha U3THYaHE Ha CPOKa Ha JCHCTBUE Ha

JIOTOBOPEHOCTHTE 32 JIeJICTHPAHE U 3a BTOPUYHO JieJieTHpaHe. ;
il)  mobaBs ce cienHaTa OykBa:

,»€) CIIMCHK Ha JBbPKABUTE WICHKH, B KOUTO JISITOBETE WM akiuuTe Ha AVD
neiictButento ce npemiarat ot JIYAU® unu ot quctpudyrop, KOUTO

nefictBa oT uMmeto Ha ToBa JIVAUD.*;
r) Bmaparpad 5 Bropa ajJluHes ce 3aMeHS ChC CIEIHOTO:

,,]Ip¥ N3BBHPEHN OOCTOSATENICTBA M KOTaTO TOBA € HEOOXOUMO, 3a J1a C€ OCUTYpHU
CTaOMIIHOCTTA U IEJIOCTTa Ha (PMHAHCOBAaTa CUCTEMa MJIH J1a Ce HaChpuu
AbIarocpoyHusT ycroinuus pacrex, EOLKII cnen koncynranus ¢ ECCP moxe na
MIOMCKa OT KOMIIETEHTHUTE OPTaHU Ha JbprkaBara 4jeHka 1o npousxona Ha JIYAUD

JTa HaJoKaT JOITBJIHUTETHN W3NUCKBAHUS 3a JOKIaaBaHe. ;
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r)  BMBKBAT c€ ClIeIHUTE naparpadu:

,»a. EOLIKII pazpa®oTBa mpoeKTH Ha PEryIaTOPHU TEXHUYECKH CTAaHIAPTH, C

KOHTO CC YTOUHABAT:

a)  moxapoOHara nH(oOpMaIys, oAJIekKaIIa Ha TOKJIaBaHe B ChOTBETCTBUE C

naparpad 1 u maparpad 2, Oyksu a), 6), B), ) 1 €);

0) moaxonsmIaTa CTENEH Ha CTaHAAPTH3alMs Ha HH(OpMAIHATA,

noJijiekalia Ha JJOKJIaJJBaHe B CbOTBETCTBHE ¢ naparpad 2, Oyksa r);
B)  4ecToTaTa U BPEMETO Ha JOKJIaJBaHe.

[Tpu pa3paboTBaHETO Ha MPOCKTA HA PETYJIATOPHUTE TEXHUICCKH CTaHIapPTH,
MocoueHu B mbpBa anuHesi, Oyksa 0), EOLIKII He BbBexk1a 3a1b5KeHAS 32

JOKJIaJIBaHE B JIOM'BJIHEHUE KbM YCTaHOBEHUTE B maparpad 2, Oyksa r).

[Tpu pa3paboTBaHETO Ha MPOEKTA HA PETYIATOPHUTE TEXHUUECKU CTaHIapTH,
NOCOUYEHH B IIbpBa anuHest, Oyksu a) u 0), EOLIKII B3ema npensua npyru
M3HMCKBaHUS 3a JI0KJIa/IBaHe, KOUTO ce npuiaraT crpsimo JIVYANUD,
MEXIYHApOJAHUTE IPOMEHU U CTaHAAPTH, KAKTO U KOHCTaTallMUTE OT JOKJIAJa,

U3rOTBEH B ChOTBETCTBHE C wieH 69a, naparpad 2.

EOLIKII mpencraBs Ha Komucusita Te31 MPOEKTH Ha PEryIaTOPHU TEXHUUECKU
CTaHJApTH B CPOK JI0 ... [36 Mecena oT naTaTa Ha BJIM3aHE B CUJIa Ha

HacTod1aTa JUPCKTHUBA 3a I/ISMCHGHI/Ie].
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Ha Komucusita ce nenerupa npaBoMOIIMETO Ja AOMbIBA HACTOSIIATa

JUPEKTHUBA, KaTO IIPUEMA PETYIATOPHUTE TEXHUYECKU CTaHAAPTH, IOCOYEHU B

I'bpBa aJIMHEs, B CboTBeTCTBHE ¢ wieHoBe 10 — 14 ot Pernmament (EC)

Ne 1095/2010.

56. EOLIKII pa3paboTBa MpoOEeKTH HA TEXHUUYECKU CTAHIAPTH 3a U3IIBIIHEHUE, C

KOHTO CC YTOUHSABAT:

a)

0)

(bOpMaT"bT M CTAaHAAPTUTE 3a JaHHUTEC 3a JOKJIAAUTE, IOCOYCHU B

naparpadu 1 u 2;

UACHTU(PUKATOPUTE, KOUTO ca HEOOXOAMMH 3a CBbP3BaHE Ha IaHHUTE 3a
aktusute, JIYAU® u AU® B noxnaaure, mocoyenu B maparpadu 1 u 2,

C ApYTI' HaAA30PHU UJIN HY6J'II/I‘IHO JOCTBHIIHN M3TOYHHMIIM HAa JaHHU,

METOJIUTE M JOTOBOPEHOCTHUTE 3a MPEACTABSIHE HA JOKIIATUTE, TOCOYCHH
B maparpadu 1 ¥ 2 OT HACTOSAIIUS YICH, BKIFOYUTEITHO METOUTE U
JIOTOBOPEHOCTHUTE 3a TIOJ00OPSBAHE HA CTAHAAPTU3AIUATA HA TAHHUTE U
e(eKTUBHMS OOMEH U M3I0JI3BaHE HA JAaHHUTE, KOUTO BCEKH ChOTBETCH
KOMIICTCHTEH OpraH Beue € JIOKJIaIBall Ype3 paMKa 3a JOKJIaJBaHe Ha
Crpro3a Ha paBHUIETO Ha ChIO3a WM HA HAIIMOHAIHO PaBHUIIE, KATO Ce
B3€Mar HpeI[BI/II[ KOHCTaTalmMuTE OT AOKJIaJga, U3IOTBEH B CbOTBETCTBUE C

e 69a, maparpad 2;

oOpazena, BKIIOUUTETHO MUHUMAIHUTE JIOTbIHUTENHU U3UCKBaHUS 32
nokinaasane, kouto JIYANU® tpsiOBa 1a U3M0a3BaT NPU U3BBHPEIHU

00CTOSITENCTBA, KAKTO € MOCOYEeHO B naparpad 5, BTopa aauHes..
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EOLIKII npencrass Ha Komucusita Te3u MPOEKTH HA TEXHUYECKU CTaHIAPTH 3a
M3MBJIHEHUE B CPOK JI0 ... [36 Mecella OT JaTaTa Ha BJIM3aHE B CHJIa Ha

HaCcToOdlIaTa JTUPCKTHUBA 3a I/ISMeHeHI/Ie].

Ha Komucusra ce mpeaocTaBs NpaBOMOMIUETO Ja MPUEME ITIOCOYCHHUTE B ITbpBa
AIIMHECA TCXHUYCCKH CTaHAAPTU 34 U3IIBJIHCHUC B CbOTBCTCTBUEC C YJICH 15 ot

Pernament (EC) Ne 1095/2010.%;
o)  maparpad 6 ce 3aMEHS ChC CIETHOTO:

,0.  Kommucusra npuema nenerupaHy akToBE B CbOTBETCTBHE C UJICH 56 U Ipu
yCIIOBUSTA Ha WiIeHOBE 57 U 58, 3a 1a 1ONBbJIHU HACTOSIIAaTa AUPEKTHBA, KaTo
YTOUHSIBa B KO CJIy4aH CE€ CUMTA, Y€ 3a IeJUTe Ha maparpad 4 OT HACTOSIIIH

YJIeH € U3MOJ3BaH JUBBPU/DK B 3HAUUTEIIHA CTEMEH.
13) B unen 25 naparpad 2 ce 3aMeHst CbC CISIHOTO:

,»2. KoMmmneTeHTHHUTe opraHu Ha JAbpkaBaTa WieHKa 1o npousxoxa Ha JIYAUD
rapaHTUpar, 4e Isiara nadopmanus, chOpaHa B ChOTBETCTBHE C WieH 24 3a BCUYKHU
JIYAV®, BbpXy KOUTO T€ yNPaKHSIBAT HAJ30P, KAKTO U MHPOpMaIuLTa, ChOpaHa B
CHOTBETCTBHUE C UJIEH 7, C€ MPEAOCTaBs Ha Pa3MoOJI0KEHUE Ha IPYTUTE ChOTBETHU
kommnereHTHH opranu, Ha EOLIKII, na EBO, na EBponeiickus Hag30peH opran
(EBporielickust opraH 3a 3aCTpaxoBaHe U MPOPECHOHAIIHO IEHCUOHHO OCUTYPSIBAHE),
cb3ganeH ¢ Pernmament (EC) Ne 1094/2010 na EBpornelickust mapyiaMeHT U Ha
CwBera™* (HapuuaHu 3aeaHO ,,EBponeiicku Haa3opHu opranu‘’ uinu ,,EHO) u Ha
ECCP, xorato ToBa € He0OXOIUMO 3a LIEJTUTE Ha U3IIBIHEHUETO Ha TEXHUTE

3aJbJDKEHUS, Upe3 yCTaHOBEHUTE B wieH 50 npouenypu.
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KomMmniereHTHHTE OpraHy Ha Abp)KaBaTa WieHKa 1o npousxox Ha JIYAU®D
rapaHTupar, ue 1suiaTa nHpopmanus, cbOpaHa ChIiIacHO WwieH 24 3a BCUYKH
JIYAW®, BbpXYy KOUTO T€ YIPAXKHIBAT HA30P, CE MPEIOCTaBs HA PA3MOJIOKEHHUE Ha
ECIb eanHCcTBEHO 3a CTATUCTUYECKH 1€, Ype3 YCTAaHOBEHUTE B wieH S0

HpOLIECAYPH.

KomMmniereHTHUTE OpraHu Ha Abp)KaBaTa WieHKa 1o npousxoxn Ha JIYAUD
IIPEJOCTaBAT He3a0aBHO MH(OPMaLUs Upe3 ycTaHOBEHUTE B wieH 50 npoueaypu u
Ha IByCTPaHHA OCHOBA Ha KOMIIETEHTHUTE OPraHu Ha IPYTH MPSKO 3aCErHATH
IbprkaBH wieHkH, ako JIY AU®, 3a koero otroBapsT, uiu AUD, ynpasnsBan ot
toBa JIYAU®, 61 MOTII0 MOTEHIMAIHO J1a ChCTABIISIBA CEPHO3EH U3TOYHHK HA PUCK
OT KOHTpareHTa 3a KpeAuTHa HHCTUTYLUS WM IPYT'H CUCTEMHO 3HAYUMU
MHCTUTYLIUU B JIPYTU AbP’KAaBU WIEHKH WM 32 CTAOMIJIHOCTTA Ha (PMHAHCOBATa

CHUCTCMA B Apyra AbprKaBa YJICHKA.

* Pernament (EC) Ne 1094/2010 na EBponeiickus mapinameHnT 1 Ha CbBeTa OT
24 noemBpu 2010 r. 3a ch3naBane Ha EBponelicku HanzopeH opran (EBpornericku
OpraH 3a 3acTpaxoBaHe U NpodeCHOHATHO IEHCHOHHO OCUTYpSBaHE), 32 U3MEHEHUE
Ha Pemenue Ne 716/2009/EO u 3a otmsna Ha Pemenue 2009/79/EO na Komucusira
(OB L 331, 15.12.2010 r., cTp. 48).

14) B unen 35, naparpad 2 OykBu 0) U B) ce 3aMEHST ChC CIETHOTO:

,0) TpeTraTa AbpXaBa, B KoATO € ycraHoBeH AV® ot Tpera nppkaBa, HE € onpejiesieHa
KaTo BUCOKOPHCKOBA TpeTa JIbprKaBa ChIlacHO uiieH 9, maparpad 2 ot Jlupextua

(EC) 2015/849;
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B)  TpeTara AbpxKaBa, B KOATO € yctaHoBeH AH® oT TpeTa nppikaBa, € mojmnucana
CIOpa3yMEHHeE C IbpKaBaTa WieHKa 10 MPou3Xo/1 Ha JuieH3upanoto JIVAU® u ¢
BCsIKa pyra IbpKaBa WIEHKa, B KOATO ce MJIaHUpa Jja ce MpeasaraT JIsI0BeTe UilK
akuuure Ha AVI® oT TperaTta IbpkKaBa, KOETO HAII'BJIHO OTTOBAPs HAa CTaHIAPTUTE,
yCTaHOBEHU B 4jieH 26 oT Mojeina Ha nanbuHa KoHBeHus Ha OVICP oTHOCHO
JOXOJMTE M KaluTalla, U TapaHTupa epeKTUBEH 0OMEH Ha MHPOPMALIUS 110 TaHBYHU
BBIPOCH, BKJIFOUUTEIIHO MHOTOCTPAHHU JJaHbYHM CIIOpa3yMEeHUs, U TpeTaTa AbpiKaBa
HE € IocoueHa B mpuioxeHue I kbM 3akinroueHusTa Ha CbBeTa OTHOCHO
npepaborenus cnuchbk Ha EC Ha I0pUCIUKIIMNTE, HEOKA3BAIH ChJICHCTBHE 32

MaHBYHU eI,
15) B unen 36 naparpad 1 ce u3MeHs, KakTo Clie/[Ba:
a)  OykBa B) ce 3aMEHs ChC CIEAHOTO:

,»B) TpeTrara JAbp>kaBa, B KosiTO € ycraHoBeH A® oT TpeTa 1bpkaBa, He €
OIlpeieNieHa KaTO BUCOKOPUCKOBA TPeTa AbprkaBa ChIVIACHO WieH 9, naparpad

2 ot Jupextusa (EC) 2015/849;

r)  TpeTara IbppxkaBa, B KoATo € yctaHoBeH AV® ot Tpera AbprkaBa, € monucana
CIIOpa3yMEHUE C AbpKaBaTa YieHKa 0 MPOU3X0[ Ha JHIeH3upaHoTo JIYANUD
U C BCSKA JIpyra IbprKaBa 4jI€HKa, B KOATO Ce€ IUIaHUPA J1a Ce Ipeiarat
nsnosere win akuunte Ha AU® ot Tperara AbpkaBa, KOETO HAII'BJIHO
OTrOBaps Ha CTaHAAPTUTE, YCTAHOBEHM B WiieH 26 oT Mojiena Ha 1aHbyHa
koHBeH1Us Ha OVICP 0THOCHO AOXOIUTE U KamuTaia, u TapaHThpa ePeKTUBEH
oOMeH Ha I/IH(i)OpMaHI/ISI 10 JaHBbYHH BBIIPOCHU, BKIIIOYHUTCIHO MHOT'OCTPAHHHA
JAHBYHU CIIOPA3yYMEHHUs, U TpETaTa IbpKaBa HE € IOCOYEeHa B IpriokeHue I
KBbM 3aKintoueHusita Ha CbBeTa OTHOCHO Mpepaborenus cnuchbk Ha EC Ha

IOPUCIUKIHUUTE, HCOKA3BaIllu ChJICHCTBHE 3a JaHBbYHU I_ICJ'II/I.“
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16) B unen 37 naparpad 7 ce u3MeHs1, KakTo ClIe/IBa:

a)

6)

B IIbpBa aJuHes! OyKBHU 1) U €) C€ 3aMEHSAT ChC CIEAHOTO:

,1) TperaTta AbpkaBa, B KosTo € ycraHoBeH JIYAU® ot Tpera abpkaBa, HE €
orpezesieHa KaTo BUCOKOPUCKOBA TPeTa AbprkKaBa ChIIAaCHO WieH 9, maparpad

2 ot Jupextusa (EC) 2015/849;

€)  Tperara Abp)KaBa, B KOATO € ycraHoBeH JIYAU® ot Tpera abpxasa, €
MoJINKcaNa Cnopa3yMeHue ¢ peepeHTHaTa IbpKaBa WieHKa, KOETO HaIlbJIHO
OTroBaps Ha CTaHAAPTUTE, YCTAHOBEHU B WiieH 26 oT Mojena Ha 1aHbYHa
koHBeHIMs Ha OVCP 0THOCHO 10XOJIMTE U KanuTasa, i rapaHTupa ePeKTUBeH
oOMeH Ha HH(OpPMAIUS 110 TaHBYHHU BBIIPOCH, BKIIFOYUTEITHO MHOTOCTPAHHU
JAHBYHU CIIOPA3YMEHUs, U TpETaTa JAbpKaBa HE € IOCOYEHa B IpriioxkeHue [
KbM 3aKiitoueHusita Ha CbBeTa OTHOCHO Mpepaborenus cnuchbk Ha EC Ha

FOPUCAUKIIMUTE, HEOKA3BAIlM ChICHCTBUE 3a JAHBbYHU LIEJIH. ;
no0aBs ce ciaeqHaTa ajJnHes:

,»AKO TpeTraTta AbpaBa, B KoiTo € ycraHoBeH JIYAM® ot Tpera nbpxaBa, €
oIpeJiesieHa KaTo BUCOKOPUCKOBA TPeTa JIbpKaBa ChIacHo wieH 9, maparpad 2 ot
Hupextuna (EC) 2015/849, kakTo e mocoueHo B bpBa aluHes, OyKBa 1), Uiu ObJie
nobaBeHa B npuioxeHue | kpM 3akitoueHusTa Ha CbBeTa OTHOCHO NMPepadOTeHus
cnuchbk Ha EC Ha ropuciukuunuTe, HeOKa3Balll ChACHCTBHE 3a JaHBUHU 1I€JIH, KaKTO
€ MIOCOYEHO B IIbpBa ajluHes!, OykBa €), cie kato Obae nuueHsupad JIYAUD or
TpeTa IbpXkKaBa, B paMKuUTe Ha noaxoxasi cpok JIYAU®D ot tpera nppxasa
npearnpruemMa MepKu, HEOOXOAUMHU 3a KOPUTHPAHE Ha MOJI0)KEHUETO 110 OTHOLLIEHUE
Ha yrnpasisiBaHus oT Hero AV®, kaTo HaJUIe)KHO ce OTYUTAT HHTEPECUTE Ha

HUHBCCTUTOPUTC. To3n CPOK H€ € MTO-ABJBI OT ABC IT'OJAUHHU. ’
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17) B unen 40, maparpad 2, mbpBa anuHest OykBH 0) U B) c€ 3aMEHST ChC CIETHOTO:

,0)

TpeTara AbpkKaBa, B KoATO € ycraHoBeH A® ot TpeTa 1bprkaBa, HE € olpesesieHa
KaTo BUCOKOPHCKOBA TpeTa JIbpKaBa chIilacHO wieH 9, maparpad 2 ot Jlupextua

(EC) 2015/849;

TpeTara AbpkaBa, B KosATO € ycraHoBeH AU® ot TpeTa 1bprkasa, € noamnucana
criopazymeHue ¢ peepeHTHaTa IbpiKaBa WICHKA U C BCSIKA IpYyra IbpikKaBa WICHKa, B
KOSITO C€ IUIaHupa Ja ce Impejiarar JIsioBete win akuuute Ha AU® ot Tperara
J'bp>KaBa, KOETO HABJIHO OTrOBAps HAa CTAHAAPTUTE, YCTAHOBEHHU B WiEH 26 OT
Mopnena Ha manpuHa kouBeHIMA Ha OMCP 0THOCHO TOXOJWTE U KaluTana, u
rapanTupa e(heKTHBeH 0OMEH Ha MHPOPMAIUS 10 JAHFYHHU BBIIPOCH, BKIIFOUUTEITHO
MHOI'OCTPaHHU JaHbUYHH CIIOPa3yMEHUs, U Ta3U TPETa AbpiKaBa HE € I0OCOYEHA B
npuioxenue I kM 3akmrodeHusATa Ha CbhBeTa OTHOCHO MpepadboTeHus cnucbk Ha EC

Ha KOPUCAUKIIMUTEC, HCOKa3Ballnu CLHCﬁCTBHG 3a JaHBbYHU IICJH/I.“

18) B unen 42, maparpad 1, mbpBa anuHest OykBa B) C€ 3aMEHs CbC CIIEAHOTO:

5)B)

TpeTaTa AbpXkaBa, B KoATO € ycraHoBeH JIY AUD ot tpera nppxasa unu AUD ot
TpeTa AbpXkKaBa, HE € ONpEesIeHa KaTO BUCOKOPUCKOBA TPETa JbpPKaBa ChIVIACHO

uiieH 9, naparpad 2 ot Hupekrusa (EC) 2015/849;
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I)  Tperara Abpxkasa, B KoATO € ycraHoBeH JIYAU® ot tpera appxasa wim AU® or
TpeTa AbpXKaBa, € NOAMNHKCcala CIOPa3yMEHUE ¢ IbpXKaBaTa WICHKA, B KOSATO ce
IUTAaHUPA Ja ce Mpejyiarat JsuioBere win akuuure Ha AV® ot TperaTta qbpikasa,
KOETO HAIIBJIHO OTTOBAPS HA CTAHJAPTUTE, YCTAHOBEHH B wieH 26 oT Mojena Ha
nanbuyHa KoHBeHUUs: Ha OMCP 0THOCHO TOXOIUTE U KamnuTaia, ¥ rapaHTHpa
eexTrBeH 00MeH Ha MH(POPMAIUS 10 TaHBUYHHU BBIIPOCH, BKIIOYUTEITHO
MHOT'OCTPaHHH JJaHbYHU CIIOPa3yMEeHUs, U TPeTaTa AbpKaBa HE € I0COYEHa B
npunoxenue I kpM 3akinoueHusTa Ha CbBeTa OTHOCHO IpepaboTenus cnucbk Ha EC

Ha KOPUCAUKIIUUTEC, HCOKAa3Balllnu C'bI[eﬁCTBHe 3a JaHbYHU I_IeJ'II/I.“
19) B uiien 43 ce no6aBst cneaHusT maparpad:

»3.  JbpxaBute uneHku rapantupar, ye juuensupato JIYANU® ot EC e B cbeTosiHME 12
npeaiiara asuioe unu akuuu Ha AVU® ot EC, koliTo mHBECTHpa NIPEIUMHO B aKIIMU
Ha OIPEJIEIIEHO IPY’KECTBO, HA CIIY)KUTEIUTE HA TOBA JPY’KECTBO WM HA CBBP3aHUTE
C HEro CyOeKTH B PaMKUTE Ha CIIECTOBHU CXEMU WJIM CXEMH 3a yJacTHe Ha

CIIYKUTCIIUTC Ha HAlTMOHAJIHA WJIW TPAHCI'PpAaHWYHA OCHOBA.

Koraro Taks AUD ce npeajiara Ha CIyXUTCJIM Ha TpaHCI'paHUYHa OCHOBA,
AbpiKaBaTa YICHKA, B KOATO CC U3BbPIIBA NPCIJIaranc€To, HE Hajlara JOIbJIHUTCIIHA
HU3UCKBAHHWA B JOMNIBJIHCHUEC KbM IMPUJIIOKUMHUTEC B AbpiKaBaTa YWICHKA 110 IMPOU3XO0/J Ha

AUD.*
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20) B unen 46, maparpad 2 OykBa if) ce 3aMeHsI ChC CIEIHOTO:

v

nﬂ)

n3uckBat oT JIYAU® B uHTEepec Ha NHBECTUTOPUTE MPU U3KIIFOUUTEIHU
obcrosTencTa u cien koncynranus ¢ JIYAU®D na 3anelicTBat win JeaKTUBUPAT
MHCTPYMEHTA 3a YIIPaBJICHUE HA JUKBUIHOCTTA, IOCOYEH B NpUJIokKeHue V, Touka 1,
KOTaTo CHIECTBYBAT PUCKOBE 3a 3al[UTaTa HAa MHBECTUTOPHUTE WK 32 (PUHAHCOBATA
CTaOUITHOCT, KOWTO TI0 Pa3yMeH U OallaHCHpaH HAYWH HajaraT TaKoBa 3a/ICWCTBaHE

WJIM JICaKTUBHUPAHE.

21) Uien 47 ce u3aMeHs, KakTo CJIeIBa:

a)

naparpad 2 ce 3aMeHsI CbC CJIETHOTO:

,»3IBIDKCHUETO 3a IpodeCHOHaIHA TalfHa ce IpuIara 1o OTHOLIEHUE HA BCUYKH
T, KOUTO padotat i ca padotunu 3a EOLKII, 3a koMIeTeHTHUTE OpraHu Win
3a BCAKO Apyro ynne, Ha koero EOLIKII e nenerupan 3agauu, BKIIOYUTEITHO
omutopu U ekcrieptu, ¢ kouto EOLKII e cxitounn norosop. Unpopmanmsra,
IpezcTaBisABalla IpoecnoHanHa TaifHa, He MOKe J1a C€ pa3KprBa Ha JIPYro JHILE
WK OpraH, OCBEH aKO TOBAa pa3KpUBaHe € HEOOXOIMMO 3a MPOLECYaTHU LN WM 3a

cJIydau, rmormajamu B oOxBara Ha JaHBYHOTO SaKOHOHaTGHCTBO.“;
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6) maparpad 3 ce 3aMeHs CbC CIETHOTO:

3. Llsamara nadopmanus, oOMeHsIHA ChIIIACHO HACTOSIIATA JUPEKTUBA MEKITY
komnerentauTe opranu, EHO u ECCP, ce cuuTa 3a nmoBepuTeinHa, ¢

HN3KIYCHUE Ha CIIYyYanuTe, KOraTo:

a)  EOLKII nnu KOMIETEeHTHUAT OpTraH WIK JPYT 3aCE€rHaT OpraH Win
CTPYKTYpa 3asBU B MOMEHTA Ha MPEIaBaHETO, Ye Ta3u HHPOpMaLus

MOJKe J1a ObJIe Pa3KpHTa;

0) pa3kpuBaHETO Ha MH(MOPMAIUATA € HEOOXOAMMO 3a MPOIECYATHU LIETIH;

nJIn

B)  OIOBecTeHaTa HHGOPMAIHS Ce N3I0I3Ba B ChbKpaTeHa WK B 0000111eHa
dopma, B KOSITO OTAETHUTE YYaCTHUIIM HA (PMHAHCOBUTE Ma3apH HE

Morar Jia ObJ1aT uAEeHTU(QHUITMPAHH.

[MTaparpad 2 u mbpBa aMHes! OT HACTOSAUIMS Maparpad He U3KIIYBAT OOMEHa
Ha UH(OpMAIHS MEXTy KOMIIETEHTHUTE OPTaHH U JaHBUYHUTE OPTaHU, KOUTO
ce HaMHUpAaT B €HAa U ChIla JbprkaBa wieHka. Koraro nHpopmarmsra
IPOM3X0KJIa OT JIpyra AbprKaBa YWICHKA, TS C€ OMOBECTSABA B ChOTBETCTBHE C
I'BPBOTO M3PEUEHHE OT HACTOSIIATA aJTMHES CaMO C M3PHYHOTO ChIJIacCHE Ha

KOMIIETEHTHUTE OPTaHH, KOUTO Ca 51 OTIOBECTHIIN.
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B) B maparpad 4 ce no6aBs cneqHara Oyksa:

’ﬁr)

u3ucksa ot JIYAU® ot Tpera abpkaBa, kouTto npeanarar B Cpro3a
ynpasigaBaiu oT TaX AU®, wim ot JIYAU® ot EC, ynpasnsasaimu AVUD ot
TpeTa JbpxkaBa, B UHTEPEC Ha UHBECTUTOPUTE MPU U3KIIOYUTEITHU
obcrositencTBa u cien koucynramus ¢ JIYAU®D na 3apeiictBaT win
JIeaKTUBHpAT UHCTPYMEHTA 32 YIIpaBJIEHHUE Ha JIMKBUAHOCTTA, IOCOYEH B
npuiokeHue V, Touka 1, koraTo ca HaJlMlle pUCKOBE 3a 3aluTaTa Ha
WHBECTUTOPHUTE WUJIH 32 MHAHCOBATa CTAOMIIHOCT, KOUTO 110 pa3yMeH U

OaylaHCHpaH HaYWH Hajarar TakoBa 3aJeiiCTBaHEe WUJIU JeaKTUBHUpaHe.

22) Unen 50 ce nu3MeHsl, KakTo ClIeBa:

a) maparpad 5 ce 3aMeHS ChC CIETHOTO:

,75'

Koraro KoMneTeHTHUTE OpraHy Ha JaJeHa IbpyKaBa WICHKA UMaT 10Ka3yeMu
OCHOBaHus Aa npeanosnarar, 4ye JIYANU®, BbpXy K0oeTo He ynpaxxHsiBaT
HaJ30p, U3BBPIIBA WIH € U3BBPIIBAIO AEUCTBUSA, KOUTO €A B IPOTUBOPEUNE C
HaCTOsIaTa JUPEKTUBA, T YBEAOMIBAT Bb3MOXKHO Hal-IIOJPOOHO 3a TOBA
EOLIKII 1 koMIETEHTHUTE OPraHU Ha Abp)KaBaTa WICHKA 10 IPOU3XOJ U Ha
IpUEMaIUTE IbP’KaBU WIEHKU Ha cboTBETHOTO JIYAUD. YBenomenure
KOMIIETEHTHH OpraHH MpeArnpuemMaT CbOTBETHUTE AEUCTBUS U UH(DOpMUpAT
EOLIKII u yBenomsBamuTe KOMIETEHTHU OpraHy 3a pe3yJsiTaTa OT AeHCTBUATA,
KAKTO U, IOKOJIKOTO € Bb3MOKHO, 32 BAKHHU, Pa3BUIIN CE€ MEXIYBPEMEHHO
nporecu. Hacrosamusr naparpad He HaKbpHSABA IPABOMOIIUATA HA

yBCAOMABAIIUA KOMIICTCHTCH OpraH.
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5a.

56.

5B.

Sr.

Koraro KoMneTeHTHUTE OpraHy Ha IbpKaBaTa 4ieHKa Mo MPOU3X0/1 Ha

JIY AU® ynpaxHaBaT MpaBOMOIIHS ChIVIACHO WiieH 46, maparpad 2, Oyksa i),
T€ YBEJOMSIBAT 32 TOBA KOMIICTCHTHUTE OPTaHH HA ITpUeMaliaTa JbpKaBa
yienka Ha JIVAU®, EOLKII u — ako ca Hanuile HOTEHIMAHA PUCKOBE 3a

crabunmHoCcTTa U 1enoctra Ha purancoBata cucrema — ECCP.

KomnerenTHuTe oprany Ha npuemaniata Jppxana yieHka Ha JIY AUD moxe
Jla TIOUCKAT OT KOMIIETEHTHUTE OpraHy Ha JbprKaBaTa WICHKA 10 IIPOU3X0/l Ha
JIYAU® na ynpaxxHAT TPaBOMOIIUATA ChIVIACHO WieH 46, maparpad 2, Oyksa
i1), KaTo yTOUHSAT MPUYMHUTE 332 UCKaHEeTO U nHpopmupar 3a Toa EOLIKII u
— aKo ca HaJIMlE MOTEHI[UAJIHU PUCKOBE 3a CTAOMJIHOCTTA U 1I€JIOCTTA Ha

¢unancosara cucrema — ECCP.

KoraTo koMneTeHTHUTE OpraHy Ha IbprKaBaTa WiIEHKa M0 MIPOU3X0]l Ha
JIYAW® He ca chIilacHU ¢ HCKaHETO 1o naparpad 50, Te uadpopMupar 3a ToBa
KOMIIETEHTHUTE OpPTaHM Ha MpueMaliaTa abpxana wienka Ha JIYAUD,
EOLKIT u — xorato ECCP e 6un uHpopMHpaH 32 TOBa UCKAHE CHITIACHO

naparpad 56 — ECCP, kaTo mocoyBaT NpUYHMHHUTE 32 HECHIIACHETO.

BB3 ocHoBa Ha nH(MOpMANKATA, TIOTYyYeHA CHIVIACHO ¢ maparpadu 50 u 5B,
EOLKII uznaBa cranoBuiiie 6€3 HeOMpaBaaHoO 3a0aBsHEe Ha KOMIIETCHTHUTE
OpraHu Ha AbprKaBara WIeHKa 1o npousxon Ha JIYAN® otHOCHO
yIpa)XHIBAaHETO Ha MPABOMOIIKATA ChIIacHO uieH 46, maparpad 2, OykBa i).
EOILIKII mpenaBa ToBa cTaHOBUIIE HA KOMIIETEHTHUTE OPTaHU Ha MpHeMaIiara

IbpxkaBa uieHka Ha JIVAU®.
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Sn.  Koraro KOMIIETEHTHUTE OpPraHy Ha JbpKaBaTa YieHKa Mo MpOU3X0[ Ha
JIY AU® ne neiictBat B choTBeTCTBUE Che cTaHoBuUIeTo Ha EOLKII o
naparpad 5t uiam He Bb3HAMeEpsBaT Ja ce ChbOOPa3sT ¢ TOBA CTAHOBUIIIE, TE
uHdopmupar 3a ToBa EOLIKII 1 koMneTeHTHUTE OpraHy Ha MprueMalaTa
nbprkaBa wieHka Ha JIYAN®, kato mocouBar mpuuMHUTE 32 HECHOOpa3sBaHe
OT TSIXHA CTPaHa WM 32 HAMEPEHUETO CH J]a HE CE€ ChOOPas3sT ChC
cTaHOBHUILETO. B cityyail Ha cepuo3Ha 3araxa 3a 3aluTaTa Ha UHBECTUTOPUTE,
3a MPaBWJIHOTO (DYHKIIMOHHUPAHE U LIEJOCTTa Ha (PUHAHCOBUTE Ma3apu UM 3a
cTabMIIHOCTTA Ha Isu1aTa (puHaHcoBa cucrtemMa B Chlo3a WM HA 4acT OT Hesl, U
OCBEH aKO TOBA OIIOBECTSABAHE IPOTUBOPEUN HA 3aKOHHUTE HHTEPECU Ha
MpPUTEKATENIUTE Ha JIAI0BE WK Ha akuuoHepute B AUD unu Ha
obmiecrBenoctta, EOLIKII moxe na onoBecTu (akTa, 4e KOMIETEHTHUTE
OpraHM Ha JAbpKaBaTa wieHKa 1o npousxoj Ha JIYAU® we ce croOpa3sBar
WM HE Bb3HaMepsIBaT Jla ce choOpa3sAT C HErOBOTO CTAHOBUIIIE, 3a€THO C
MOCOYEHHUTE OT TE€3U KOMIETEHTHH OpraHy MPUYMHHU 32 HECHOOpa3siBaHE OT
TSAXHA CTpaHa UM 32 HAMEPEHUETO UM Jia HE c€ ChOoOpa3aT ChbC CTAHOBHILETO.
EOLKII ananu3upa aanu moyi3uTe OT OMOBECTSIBAHETO OMXa HABUILINIIN
PHUCKOBETE OT 3aCUJIBaHE Ha 3aIlJIaXWTe 3a 3allUTaTa Ha UHBECTUTOPUTE, 32
MPABWJIHOTO (PYHKIIMOHHUPAHE U LEJIOCTTa Ha (PMHAHCOBUTE a3apy WK 32
cTabunmHoCcTTa Ha 1siaTa puHaHcoBa cucTema B Chbro3a WM Ha YacT OT Hed,
IIPOU3THYAILIHN OT TOBA ONIOBECTSBAHE, U YBEIOMSBA IIPEIBAPUTEIHO
KOMIIETEHTHUTE OPTaHM HA JIbprKaBaTa 4ieHKa 1o npousxon Ha JIVAUD 3a

TOBA OIIOBECTABAHC.
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Se.

KomnereHnTHuTE OpraHy Ha mpueMalaTa Jbpxasa wieHka Ha JIY AN ® morar,
KOIaTo MMaT OCHOBATEIHU IIPUYMHHU 32 TOBA, 1a IOUCKAT OT KOMIIETEHTHUTE
OpraHu Ha JbprkaBaTa wieHka no npousxon Ha JIYAUD ga ynpaxHst
He3a0aBHO NMPaBOMOIIUATA CIVIACHO wWieH 46, naparpad 2, pa3IuyHU OT TE3U
no OykBa i) OT chius nmaparpad, KaTo yTOUHAT MPUUYUHUTE 32 CBOETO UCKaHE
110 Hall-KOHKPETHUS Bb3MOKEH HauuH u Ja uHpopmupat 3a Topa EOLIKIT u —
aKo ca HaJMIle MOTEHI[MAIHU PUCKOBE 3a CTAOMJIHOCTTA U 1IeJI0CTTa Ha

¢unancosara cucrema — ECCP.

KomneTenTHUTE OpraHy Ha AbpKaBaTa WieHKa o npousxox Ha JIYAUD
uH(popMupat 6e3 HeonmpaBIaHO 3a0aBsHE 32 YIIPAKHCHUTE TPABOMOIIUS U
KOHCTaTallUUTE CU KOMIIETEHTHUTE OPTaHM Ha MPUEMallaTa JbpKaBa YiICHKa
Ha JIYANU®, EOLKII u — ako ca HaJiiIe TOTEHIMAIHU PUCKOBE 32

cTabuiHOCTTA U 1enoctTa Ha purancoBata cucrema — ECCP.
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5k.

53.

KoraTo nbpprkaBa uneHka € ynpakHWIa Jeporausira, ¢ KosiTo ce pa3peniaBa
ONPEAEIISIHETO Ha JEMO3UTap, YCTAHOBEH B JIPYra IbPXKaBa YJICHKA, KAKTO €
MOCOYEHO B wieH 21, maparpad 5a, 1 KoraTo KOMIETEHTHUTE OPraHH Ha
JIbpKaBara ujieHka o npousxoq Ha AU®D unu, B ciryyait ue AUD He e
peryiaupa, KOMIETEHTHUTE OpraHyu Ha JbprKaBaTa 4jeHKa 10 MPOU3Xo/] Ha
JIYAU®, xoeto ynpasisisa AUD, umMatr ocHOBaTEIHU PUYUHU Ja
MIpEeANoarar, 4ye Aeno3uTapsar, BbpXy KOWTO HE YIpa)xKHSABAT HAI30p,
M3BBPILIBA WU € U3BbPIIWI ICUCTBUS, KOUTO Ca B IPOTUBOPEUHUE C
HACTOSAIIATa TUPEKTUBA, BBIIPOCHUTE KOMIIETCHTHH OpraHu He3a0aBHO
YBEIOMSBAT B3MOKHO Hail-mmojpooHo 3a ToBa EOLIKII u koMneTeHTHHTE
OpraHu Ha CbOTBETHUS ACTO3UTAp. Y BEIOMEHUTE KOMIIETEHTHH OPTraHu
npeanpueMar rnoaxoaany aeicteus u uapopmupar EOLIKIT u
YBEJOMSIBAIIMTE KOMIIETCHTHH OPTaHM 3a pPe3yJTaTa OT T€3H JACHCTBUA.
Hacrosimust naparpad He HakbpHsIBA MPABOMOIIUATA HA YBEIOMSBAIIUTE

KOMIICTCHTHH OpIraHHU.

EOLIKII mo>e na nmoucka oT KOMIETEHTHUTE OPTaHy JIa My TIpeaCTaBsT 0e3
HeomnpaBAaHo 3a0aBsiHe 0OSICHEHUS! BB BPBb3Ka C KOHKPETHHU CIy4Yau, KOUTO
MIpPEICTABIISIBAT CEPUO3HA 3aIljlaxa 3a 3aluTaTa Ha MHBECTUTOPUTE, 32

MPABWJIHOTO (PYHKIIMOHHUPAHE U LEJIOCTTa Ha (PMHAHCOBUTE a3apy WK 32

CTaOMITHOCTTA Ha osIaTa CI)I/IHaHCOBa cucteMa Ha CbI03a WM Ha 9acT OT Heﬂ.“;
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6) B maparpad 6 mbpBaTa aJMHES CE 3aMEHS ChC CICAHOTO:

,»3a Jla C€ OCUT'YpH €HAKBOTO IIPUJIaraHe Ha HACTOSIIAaTa AUPEKTHUBA [10 OTHOLLIEHUE
Ha oomena Ha nHpopmanusi, EOIIKIT moxe na pazpaboTBa MpOEKTH Ha TEXHUYCCKU
CTaHJIapPTH 32 U3IbJIHEHUE C 1eJ ONpPEENIIHE Ha IpoleaypUuTe 3a 0OMeH Ha
nH(OpMALIUS MEXKITYy ChOTBETHUTE KOMIIETEHTHH OpraHu, EBporelickure Haa30pHU
opraau, ECCP u ECIIb, nonamamm B 00xBara Ha MPUIOKUMUTE pa3rnopeon Ha

<,
HaCTosIIaTa TUPEKTUBA. ;
B)  n00aBs ce caeaHusT naparpad:

»7. Jo ... [24 Mecena OT 1aTtaTa Ha BIM3aHETO B CHUJIa HA HACTOSIIIATAa TUPEKTHBA 3a
n3menenue| EOLIKII pa3paboTBa HaCOKH, ChABPKAIIM YKa3aHUs, KOUTO J1a
HAIPAaBISBAT KOMIETEHTHUTE OPTaHU MPH YIPAKHIBAHETO HA MPABOMOIIIMSITA,
npenBUeHH B wieH 46, naparpad 2, OykBa i), U yka3aHusi OTHOCHO CITy4auTe,
B KOUTO MOXKE J]a C€ CTUTHE JI0 OTIPABSHE Ha NCKAHUATA, TOCOYCHH B
naparpadu 56 u Se. [Ipu pazpaborBanero Ha Te3u Hacoku EOLIKII B3ema
MpeBUJl TOTEHIIMAIHUTE TIOCTEINIIN OT Ta3U HAJA30pHA HaMeca 3a 3aluTaTa
Ha MHBECTUTOPUTE U (PMHAHCOBA CTAOUITHOCT B Apyra AbprKaBa YICHKA WU B
Cpro3a. Te3u Hacoku otuurar, ue JIY AVI® HOCIT OCHOBHATa OTTOBOPHOCT 32

YIIPABJICHUETO HA TUKBUIAHUS PUCK.

PE-CONS 67/1/23 REV 1 91

BG



23) Uinen 60 ce 3ameHs1 ChC CIEIHOTO:

,, Qer 60

Onosecmsesane Ha depozauuu

Koraro apprkaBa wieHKa ce Bh3II0JI3Ba OT JACPOTallis WK Bb3MOXKHOCT, IPEIBUICHH B
yiieHoBe 6 win 9, wieH 15, maparpad 4x, wim wienose 21, 22, 28 wiu 43, 151 uapopMupa
Komucusita 3a TOBa, KakTo M 3a BCHYKH MMOCIIEIBANIN MpoMeHn. Komucusta onoectsBa

nH(popManuaTa Ha yeOCalT UiM 1o APYT JIECHOIOCThIIEH HA4YMH.
24) Yien 61 ce u3MeHs, KakTo CJIeIBa:

a) maparpad 5 ce 3aJIM4aBa;

0) no0aBs ce cieaHUT maparpad:

0. JIYAU®, ynpasnsaBamu AV®, KouTo NpegoCTaBsAT 3a€MHU U Ca yUpeIAeHU
Mpe/y ... [1aTaTa Ha BIM3aHETO B CUJIa HA HAcTosIIaTa JUPEKTUBA 3a
W3MEHEHUE], Ce CUMTAT 3a OTTOBAPSIIY HA U3UCKBAHUSTA HA WieH 15,
naparpadu 4a — 4r u Ha wieH 16, naparpad 2a 1o ... [lIeT TOAMHYU OT J1aTaTa Ha

BJIM3aHCTO B CWJIa HA HACTOAIATa TUPCKTHUBA 3a I/ISMGHCHI/IC].
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Jo ... [meT ronuHu OT AaTtara Ha BIM3aHE B CUJIa HAa HACTOALATa JUPEKTHBA 32
M3MEHEHHUE ]|, KoraTo ycjaoBHAaTa CTOMHOCT Ha 3aeMUTE, oTiycHatu oT AU® Ha
BCEKH OTJIEJICH 3a€MOIOJIydaTell, Wik JIUBbpUIKBT HAa AVID e Hax
OTpaHUYEHUSATA, TOCOYEHU CHOTBETHO B WwieH 15, maparpacdu 4a u 40,

JIY AU®, ynpasnsaBamu BeiipocHuTe AN®, He yBenuyaBar Ta3u CTOMHOCT WU
T03u TUBBPUIK. KoraTo ycinoBHaTta cTOMHOCT Ha 3aeMute, oTnycHatu oT AUD
Ha BCEKH OTJEJIEH 3a€MONO0JIydarTesl, WK JuBbpuKbT HAa AUD e ox
OTpaHUYEHUSATA, TOCOYEHU CHOTBETHO B WwieH 15, maparpacdu 4a u 40,

JIY AU®, ynpasnsaBamu BeiipocHuTe AN®, He yBenuuaBar Ta3u CTOMHOCT WU

TO3U JIUBbPUK HAA TC3U OT'PAHUYCHUA.

JIYAN®, ynpasnsaBamu AVU®D, KoUTo NpeAoCTaBIT 3a€MHU U €A yUYpPEACHU
MIPE/M ... [1aTaTa Ha BIM3aHE B CHJIa HAa HACTOsIIaTa IUPEKTUBA 32 U3MEHEHUE |
Y KOUTO HE HAOMpAT AOITBIHUTENICH KalluTal e ... [AaTaTa Ha BIU3aHETO B
CHJIa Ha HACTOAIIATa JUPEKTUBA 32 U3MEHEHHUE|, CE CUMTAT 3a OTrOBapAIU Ha
W3UCKBaHMATA Ha 4ieH 15, maparpadu 4a — 4r u Ha wieH 16, maparpad 2a o

otHoIueHnue Ha te3u AUD.

Brorpeku nbpBa, Bropa U TpeTa ajnuHes oT Hactosuus naparpag JIYAU®,
ynpasisBaio AVU®, kouto npegocTaBaT 3a€MHU U ca YUPEAECHHU MPENH ...
[naraTa Ha BIM3aHE B CHJIA HA HACTOALIATA IUPEKTHBA 32 U3MEHEHUE], MOXKE J1a
u30epe J1a cra3Ba U3MCKBAaHUATA Ha ujieH 15, maparpadu 4a — 4r u Ha 4jeH 16,
naparpad 2a, pH ycjaoBHe Y€ KOMIIETEHTHUTE OpraHy Ha JIbpKaBaTa 4jeHKa

no npousxon Ha JIYAU®D ca yBejoMeHH 3a TOBa.
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25)

Korato AV® npenocrasst 3aeMH Mpe.Iu ... [aTaTa Ha BIM3aHE B CUJIa Ha
HacTosLIaTa JUpeKTHBa 3a u3MeHenue|, JIYAN® moxe na npoabiokar 1a
ynpasisiBaT TakuBa AV®D, 6e3 na cra3sar wieH 15, maparpad 3, 6ykBar) u

yneH 15, maparpadu 41, 4e, 4k, 43 1 41 110 OTHOIIICHUE HA TE3H 3aeMU.

BMBKBa ce ciieJHUAT YIEH:

,, Qnen 69-a

Ilpye npeeneo

1. Jo.

.. | 60 Mecena OT BIM3aHETO B CHJIa HA HACTOSIATa JUPEKTUBA 32 U3MEHEHUE | U

cien nokiana, uzrorsed or EOLKII no unen 7, naparpa¢ 8, Komucusita 3anousa

nmperJyca Ha q)YHKHI/IOHI/IpaHeTO Ha OpCABUACHUTC B HACTOANIAaTa JUPCKTHBA IIpaByJia

W HaTpylaHu:A OT NMMPUJIaraHEeTO UM OIIUT. Hpel"ﬂeﬂ’LT 1€ BKJIFOYBA OLCHKA Ha

CIICAHUTC aCIICKTH.

a)

6)

BB3JICHCTBUETO BHPXY (pHHAHCOBATA CTAOMITHOCT HA HATMYUETO U
aKTUBHPAHETO OT cTpaHa Ha JIY AV® Ha MHCTPYMEHTH 3a YIpPaBICHUE Ha

JIMKBUJHOCTTA,

e(eKTUBHOCTTA Ha MPE/IBUICHUTE B WIEHOBE 7 U 8 N3UCKBAHUS NPH
M3JIaBaHETO Ha pa3pelIeHue 3a yIpaxHsiBaHe Ha JeiHocT oT JIVAUD, mo ce
OTHACH JI0 peXHMa Ha JieJierupane, mpeaABuaeH B wieH 20 oT HacTosIIaTa
JUPCKTHUBA, IMO-CIICHWATIHO IO OTHOUICHWEC HAa NPECA0OTBPATABAHCTO HA

Cb31aBaHCTO B Cpro3a Ha APYXKECTBA ,,ITOIICHCKA KyTI/ISI“;
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1)

1eNIecho0pa3HOCTTa Ha MPEIBUCHHUTE B WieH 15 u uien 16, naparpadu 2a u
2e n3uckBaHus, npuioxumu 3a JIYAN®, ynpasnsasaum AUD, kouto

IMPEAOCTABAT 3aCMU,

JIEMCTBUETO Ha JeporaiusTa, o3BoJIsIBaIla OMPEAEIIIHETO Ha JEN03uTap,
YCTaHOBEH B Jpyra JIbpiKaBa WICHKa, KAKTO € TOCOYEHO B WiieH 21,
naparpad 5a, ¥ MOTCHIIMATHUTE MOJI3H U PUCKOBE — BKIFOYUTEITHO
BB3JICHCTBUETO BHPXY 3alllUTaTa HA HHBECTUTOPUTE, (prHAHCOBaTa
cTabuHOCT, €pEeKTUBHOCTTA HA HA/130pa U HAJIMYMETO Ha Ma3apHU
BB3MOXHOCTH — OT U3MEHEHUETO Ha 00XBaTa Ha Ta3M JIeporaius B

CBHOTBCTCTBUC C LECIMUTC HAa CbIO3a HA KalIUTAJIOBUTC I1a3apu;

11eJ1eChOOPA3HOCTTA HA U3UCKBAHUATA, TPUIOKUMU KbM JIY AUD,
ynpasisBau A® no nHULIMAaTHBA HA TPETO JIMLIE, KAKTO € NPEABUICHO B
wieH 14, naparpa¢ 2a, 1 He00X0JUMOCTTa OT AOII'BJIHUTEIHU rapaHLuy 3a
Npe0TBpaTsABaHEe HAa 3200MKAISIHETO HA T€3HW U3UCKBAHUS, U TIO-CIICIIUAITHO
Jlaliy pasnopea0uTe Ha HACTOsAIIATa IUPEKTHBA OTHOCHO KOH(IMKTUTE Ha
UHTEpecH ca e(heKTUBHU U MOJIXOMASIIM 32 YCTAHOBSIBAHE, YIPaBJICHNUE,
HaOJII0JIEHUE U KOraTo € MPUII0KUMO — OINOBECTSABAHE HA KOH(QIIMKTH Ha
WHTEPECH, MPOU3THYALIM OT OTHOWIEHUATa Mexkay JIYAN®D n nannmaropa —

TPETO JINLIE;

1eJIeChOOPa3HOCTTA U BB3AEUCTBUETO BbPXY 3alUTAaTa HA UHBECTUTOPHUTE OT
Ha3HAYaBaHETO HA MIOHE €/IUH UPEKTOp 0€3 U3MBIHUTEIHU QYHKIIUN UITH
HE3aBUCHUM JUPEKTOP B yHpaBUTeIHUs oprad Ha JIY AU®, koraTo To

ynpasisiBa AU®, npeanaranu Ha THBECTUTOPH Ha APEOHO.
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2. [Jo...[ 24 mecena OT BIM3aHETO B CUJIAa HA HACTOSIILIAaTa IUPEKTUBA 3a U3MEHEHHUE |
EOLIKII mpencras Ha Komucusita 1oKiIa i OTHOCHO pa3pabOTBAaHETO HA
MHTETPUPAHOTO ChOMpaHe Ha HAJ30pHU JIaHHH, B KOMTO ce IIOCTaBsl aKLEHT BbPXY

HaA4YWMHUTEC 3a.

a)  HaMaJsBaHe Ha 00JacTUTe, B KOMTO MMa AyOiarpaHe U HEChOTBETCTBHS MEXKILY
pPaMKHTE 32 OTYETHOCT B CEKTOPA 3 YIPABJICHUE HA aKTUBU U B JIPYTU CEKTOPU

Ha (bI/IHaHCOBaTa HHAOYCTpHUA; KAKTO U

0) momoOpsiBaHE Ha CTaHAAPTU3AIMATA HA JAHHUTE U €(PEKTUBHOTO CIIOJCIISHE U
W3MOJI3BaHe Ha TAaHHUTE, KaKTO Ha paBHUIIETO HAa Chlo3a, Taka U Ha
HallMOHAITHO PaBHUIIE, KOUTO ChOTBETEH KOMIIETEHTEH OpPTaH Beue € 1oal B

H3IIBJIHCHUC HA PaMKaTa 3a OTUYCTHOCT Ha Cnro3a.

3. Ilpu uzrorBsiHeTo Ha aokiajaa no maparpad 2 EOLKII pabotu B TsicHO
chTpyaHn4ecTBO ¢ EBpomneiickara nentpanna 6anka, apyrure EHO n Hanmonamaute

KOMIICTCHTHHU OpPraHu.

4. Cnen npernena no naparpad 1 u cien koncynrauusa ¢ EOLKIT Komucusita
npencrass Ha EBpornieiickus napiaameHnT u Ha CbBeTa A0KIa, ChIbpIKalll

3aKJIFOYEHUATA OT TO3H Mperaen.

26) [Ipunoxenue I ce u3MeHs B CbOTBETCTBUE C MPUIIOKEHHE | KbM HAacTOAIATA JUPEKTUBA
27) TexcTbT Ha npunoxenue Il kbM HacTosIIaTa AUPEKTHUBA c€ 100aBs KaTo MPHIIOKEHHE V.
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Ynen 2
Uszmenenus na Jupexmusa 2009/65/EO

HupextuBa 2009/65/EO ce n3meHs1, KakTo clie/Ba:
1) B unen 2, maparpad 1 ce nobaBsar cieaHuTe OyKBH:

»0) ,,IEHTpaJeH ACTO3UTAp Ha IICHHU KHIDKA™ € IEHTPaJIeH JIENO3UTap Ha IIEHHU KHIDKA
CBIJIACHO OTIpEJIeICHUETO B WwieH 2, maparpad 1, rouka 1 ot Pernament (EC)

Ne 909/2014 na EBpomnetickust mapsiameHT u Ha CbBeTa™

* Permament (EC) Ne 909/2014 na EBpornetickus mapiameHT u Ha CbBeTa OT
23 romu 2014 1. 32 mogoOpsiBaHE Ha CEThIMEHTA Ha IICHHU KHIKa B EBponeiickus
CHI03 U 32 IIEHTPAIHUTE JCMO3UTAPH Ha [ICHHU KHMYKA, KaKTO U 32 U3MEHEHHE Ha
mupextuBH 98/26/EO u 2014/65/EC u Pernament (EC) Ne 236/2012 (OB L 257,
28.8.2014 r., ctp. 1).“

2) Yiren 6 ce u3MeHs, KakTo CJIeIBa:
a)  maparpad 3 ce u3MeHs, KaKTo Cle/Ba:

1) B IIbpBa ajJHes], OykBa 0) ce 100aBsT CIEAHUTE TOUKHU:

,»111) TIOJIydaBaHE U IpeJaBaHe Ha HapeXJaHUS BbB BPb3Ka C PUHAHCOBU

UHCTPYMEHTH;
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iii)

V)  Bcska pyra QyHKIHS WU IEHHOCT, KOSITO BEUYE CE U3MBIHSIBA OT
YIPABJISIBALIOTO APYKECTBO BHB BPh3Ka C YIPABJISBAH OT HETO
[TKUTILIK B chOTBETCTBHE C HACTOSIIIMS YWICH, WM BbB BPb3Ka C YCIYTH,
KOHUTO TO MPEAOCTaBsl B CbOTBETCTBUE C HACTOSINIUA naparpad, npu
YCIIOBHUE Y€ BCEKH MOTCHIIMATICH KOH(DIIUKT HA MHTEPECH, TIOPOACH OT
MPEIOCTABSIHETO Ha Ta3u (DYHKIUS WU IEHHOCT Ha IPYTH CTPaHH, Ce

yIpaBJigBa MO MOAXOAI HAYKH. ;
B ITbpPBa aJIMHEs ce 100aBs ciaeaHara OyKBa:

,»B) aIMHMHHMCTpUpaHe Ha OeHuMapkoBe B cboTBeTcTBUE C Pernament (EC)

2016/1011;°;
BTOpATa ajliHEes Ce 3aMEHS ChC CIICTHOTO:

»» Y TIpaBJIBALIUTE APYKECTBA HE MOTaT Ja MOJIy4aT pa3pelieHue ChIJIaCHO
HacToALIaTa JUPEKTHBA J1a IPEJOCTABST CaMO YCIYTHTE, IOCOUYEHHU B
HacTosAmMsA naparpad. YpaBisBaluTe APYKECTBA HAMAT pa3pelieHue 1a
HPEOCTABST YCIYrUTe, IOCOYEHU B IIbpBA ajlHes, OyKBa B), KOUTO Ce

n3noa3Bat B ynpasisiBanuTe ot Tax [IKUIILK.*;

06) maparpad 4 ce 3aMeHsI CbC CIIETHOTO:

4. Unewn 15, unen 16, ¢ u3kimouenue Ha naparpad 5, mbpBa ajiiHEs, U YWICHOBE
23, 24 u 25 ot upextuna 2014/65/EC ce npumnarar, KoraTo yCJIyTuTe,
nocoueHu B naparpag 3, OykBu a) 1 0) OT HACTOAIIMS WIEH, C€ MPEIOCTABAT OT
YIPaBIABALIUTE IpYyXkKeECTBA.
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3) Unen 7 ce u3MeHs, KaKTo CJe/Ba:

a) Bmaparpad | mbpBa anuHes ce U3MEHs, KaKTO CJeBa:

1) OykBHU 0) U B) C€ 3aMEHST ChC CICTHOTO:

)76)

JM1aTa, pbKoBOAEIM (PAaKTUUECKU AEHHOCTTa HA YIPABISABAILOTO
JPY’KECTBO, MMPUTEkKABAT JOCTATHYHO 100pa peryTanus 1 OMuT U 110
OTHOILIEHHE HA BUJIa HA YNPaBIIABAaHOTO OT JapyxkecTtBoro ITKUIILK,
KaTO MMEHATa Ha TE3H JIMLA, KAKTO U Ha BCSKO JINLE, KOETO € IPUEMHUK
Ha TeXHUTE (PYHKIUH, c€ ChOOIIaBaT HE3a0aBHO HA KOMIIETEHTHUTE
OpraHU U PELICHUATA BbB BPb3Ka C YIPABJICHUETO HA JEHHOCTTA HA
YIPABJISIBALIOTO APYKECTBO CE B3€MAT HAW-MAJIKO OT JIBE OTIOBapSIIIK HA
T€3U YCJIOBUS (PU3UYECKH JIMIA, KOUTO Ca HAETH Ha II'BJIHO pabOTHO
BpEME OT YIIPABJIABAILOTO APYKECTBO WIN Ca U3IBJIHUTEIIHUA YWICHOBE
WJIM Y4JICHOBE HA PHKOBOJIHHUS OPTaH Ha YIPABISIBALIOTO APYKECTBO,
AQHTAKUPAHU Ha IIBJIHO pabOTHO BpeEME, 3a 1a pbKOBOJSAT CTOIAHCKATa
JEMHOCT Ha TOBA YIPaBJIsABAIO APYKECTBO, U €A C MECTO)KMBECHE B

Cnb103a;
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3asIBJICHHUETO 3a pa3pelleHne ce NpUApyKaBa OT IporpaMa 3a JeiHoCTTa,

B KOSITO C€ OIpeAEss Hail-MaJIKo OpraHu3allMOHHAaTa CTPYKTypa Ha

YIIpaBJIABaIOTO APYKECTBO, KATO CC€ ITOCOYBAT YOBCIIKUTE U

TEXHUYECCKUTC PECYPCHU, KOUTO IIC 6’bllaT H3ITI0JI3BAHU 3a OCBIICCTBABAHEC

Ha JICHHOCTTa Ha YNpaBJIABaIIOTO APY>KECTBO, MH(OpMAIH 3a JHIIaTa,

pPBKOBOJIEIIH (DAKTHUECKU JCHHOCTTA HA YIPABISIBAIIIOTO JPYKECTBO,

BKIIFOUHUTCIIHO:

i)

OIMMCAHUE HA poJIATa, JJIIBKHOCTTA U IO3UIUATA HA TE3U JIMIAa B

Hepapxusra;

OIMCaHUE Ha Hepapxu4HaTa CTPYKTypa U 3abJDKCHUATA HA TE3H

JIM1a B paMKUTC Ha YIIPABIISIBAILIOTO APYKECTBO U U3BBH HETO,

nperijica Ha BpEMETO, KOCTO BCAKO OT TC3U JIMIA pa3IIpCaACiid 3a

U3I'BJIHCHHUCTO HA BCAKO 3aJbJIDKCHUC,

uH(pOpMaIUs 32 HAYMHA, TI0 KOWTO YIIPaBJISBANIOTO APYKECTBO
Bbh3HAMEPSIBA J1a U3IIBIIHH 3IbJKCHUSATA CU ChIVIACHO HACTOSIIIATA
JMPEKTUBA U 33]IbJDKCHUATA CH ChIIIACHO WieH 3, maparpad 1,
yieH 6, maparpad 1, OykBa a) u wien 13, maparpad 1 ot Permament
(EC) 2019/2088 Pernmament (EC) 2019/2088, xakTo 1 oApoOHO
OTIMCAHWE Ha TIOXO/ISIINTE YOBEIIKN H TEXHHUECKU PECYPCH,
KOUTO J1a OBJaT U3MOI3BaHU OT YIPaBISIBAIIOTO IPYKECTBO 32

Ta3u 1ICI.
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* Permament (EC) 2019/2088 na EBpornetickust mapiameHT 1 Ha CbBeTa OT
27 nHoemBpu 2019 r. OTHOCHO OITOBECTABAaHETO HA HH(OPMAIIHsI BHB
BpB3Ka C yCTOWYMBOCTTA B CeKTOpa Ha uHancosure yciyru (OB L 317,
9.12.2019 1., cTp. 1).

il)  mobaBs ce ciuenHaTta OykBa:

,»11)  YIPaBJISBAILOTO IPY>KECTBO MpeaocTaBst MH(OpMaIs OTHOCHO
JIOTOBOPEHOCTHUTE 32 AeJIeTUpaHe U BTOPUYHO JIeJIerupaHe Ha TPETH JIMLA
Ha (YHKIIMHTE B COTBETCTBHE € WieH 13, chCTOsAIIa c€ HalH-MaJIKO OT

CIICOAHOTO:

1) ¢dbupma U CHbOTBETHUS UACHTU(DUKAIIMOHEH KOJI HA YIIPABIISABAILIOTO

JPYXKECTBO;
il) 32 BCEKH MOAU3IIBIHUTEIL:

— ¢upma 1 CbOTBETHUS UACHTU(UKAILIMOHEH KOJI HA PaBHUS

cyOeKT,
—  IOPUCIUKIHATA [0 MACTOTO MYy Ha YCTAaHOBSIBAaHE U
—  KOraro € MpWJIOKHMO, HETOBHSI HaJ30PEH OpTaH;

i) TOAPOOHO OMHCaHUE HA YOBEUIKUTE U TEXHUYECKUTE PECYPCH,

HACTH OT yIpPaBJIABAIIOTO APYKECTBO 3a:

- HU3IIBJIHCHUECTO Ha CKCAHCBHU 3aa4U 110 YIIPABJICHUC HA
HOqu)eﬁHa HJIN 110 YIIPABJICHUEC HA PUCKA B PAMKHUTC Ha

YIPaBISABALIOTO IPYXKECTBO U

- HaOJIO/ICHUE Ha JIeJIeTupaHara JeHHOCT;
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iv)  mo orHomenue Ha Besko [TKUIILIK, koeTo ympasisBa uiu

Bb3HaMeEpsiBa Jia yIpasJsiBa:

— KpaTKO OIIMCaHuEC Ha ACJICTUpaHaTa (bYHKHI/ISI 110 YIIpaBJICHUC
Ha nopT(befma, BKJIIOUUTECIIHO AaJIM TaKOBa ACJICTUPAHC

nNpeacTaBsiBa YaCTUYHO UJIKM IIBJIHO ACJICTUPAHEC, U

- KpaTKO OIMCaHKE Ha JeNierupaHaTa QyHKIHs 10 YIIPaBJICHUE
Ha PUCKAa, BKIIOYUTEIHO JAIu TaKOBa JCJIETUPAHE

npeacTraBsiBa YaCTUYHO WK II'BJIHO ACIICTUPAHE;

V)  OIMCaHUE Ha MEPKUTE 3a [epUOINYHA HAJIEKHA IPOBEPKA, KOUTO
YIpaBJIABALIOTO APY’KECTBO Aa U3BBPIIBA, 3a Ja HaOI0JaBa

JleTierupaHara JIeMHocCT. ;
0) nmobaBs ce ciaeaHUAT naparpad:

»/. JIppKaBUTE WICHKH U3UCKBAT YIPABIIABAILINUTE IPYKECTBA 14 YBEAOMSIT
KOMIIETEHTHUTE OPTaHH HA CBOATA JbPKaBa YICHKA 10 IIPOU3XO0J] 3a BCAKAKBU
CBIIECTBEHU IIPOMEHHU B YCIOBUATA 3a IBPBOHAYAIHOTO pa3pelleHue, I10-
CHELHATHO ChIIECTBEHH IPOMEHU B MHPOPMALUATA, IPEAOCTABEHA B

CBHOTBCTCTBUC C HACTOAIIUA YJICH, ITPEAN BHACAHCTO HA TC3U HpOMeHI/I.“
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4)

Unen 13 ce u3MeHs, KaKTO CIICABA:

a)

naparpad 1 ce u3MeHs, KakTo Clie/iBa:

1) YBOAHMUAT TEKCT CE€ 3aMCHS CbC CIICAHOTO!

5, praBJ’If[BaH_II/ITe APYKECTBA, KOUTO BE3HAMEPABAT Aa ACJIICTUPAT Ha TPECTU

JIMIa U3NbJIHCHUCTO OT TAXHO MMC HAa €1Ha HUJIK ITOBCYC OT (byHKL[I/II/ITe,

MocoueHu B npuioxkenue 11, uiu Ha yciyrure, mocoueHu B 4jeH 6,

naparpa(b 3, YBEAOMABAT KOMIICTCHTHUTE OpraHd Ha CBOATA AbPKaBa YJICHKA

I10 IIpOU3X0od, IMpeau JOTOBOPCHOCTUTE 3a ACIICTUPAHE Aa BJIsA3aT B CUJIA.

CrnennuTte ycinoBus TpsOBa a ObAaT Cria3eHu:  ;

ii)  OykBa 0) ce 3aMeHs ChC CIEIHOTO:

7,6)

MaHAATHT He TPSOBa J1a BB3MPENATCTBA JOOPOTO YIPaKHSABAHE HA
Ha/30pa Ha YIPAaBIISBAIIOTO APY>KECTBO; B YACTHOCT TOM He TpAOBa Aa
BB3IIPEISITCTBA YIPABIABALIOTO APYKECTBO Aa aerictsa, HUTo [TIKUIILK
Ja ObJie yIpaBIISIBAHO C OTJIE]l Hall-00pUTE UHTEPECH HA UHBECTUTOPUTE

1 KJIIMEHTHUTE;;

i) OYKBH ), 3) I U) CE€ 3aMEHST ChC CIIETHOTO:

”)K)

MaHAATHT He TPSAOBaA J1a BB3MPENATCTBA JUIaTa, PbKOBOACIIN AEHHOCTTA
Ha YIpaBJIBAILlOTO APYKECTBO, /1A 1aBaT MO BCSIKO BPEME JONBJIIHUTEITHH
MHCTPYKIMHU Ha MPEANPUATHETO, HA KOETO ca JeNierupanu QyHKIUH U
NPEOCTABsIHETO HA YCIYTH, JIU J1a OTTEIIIAT MaH1aTa ¢ He3a0aBHO
JENCTBHUE, KOraTo TOBA JEHCTBUE € B UHTEPEC HA NUHBECTUTOPUTE U

KIIMCHTUTE,
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3)  KaTo Ce€ MMa MPEABH] ECTECTBOTO Ha (DYHKIUUTE U MPEIOCTABIHETO HA
YCIIYTH, KOUTO C€ AEJEeTrupar, MpeArpusITUETO, Ha KOETO Ce AeTerupar
(GYHKIMH WK TIPEIOCTaBSIHETO HA YCIIYTH, TPsIOBa 11a Objie
KBAJTM(HUIIUPAHO U CLIOCOOHO Ja moeMe Te3u (DYHKIMH WK 13 U3ITBIIHSABA

BBIIPOCHUTE YCIIYTH;

1) B ipocniektute Ha [TIKUIILK TpsiOBa 1a ca u3dpoeHu GyHKIIMUTE, KOUTO
YIIPaBJISIBALIOTO JPY>KECTBO UMa pa3pelicHue Jia Ieerupa B

CbOTBETCTBHEC C HACTOAIIIUA YJICH, KAaKTO U

i)  ympaBIsBaIIOTO APYXKECTBO TPsiOBA Ja ObJiE B CHCTOSHUE J1a 0OOCHOBE C

00EKTUBHU NMPUYNHHU I1sJ1aTa CU CTPYKTYpa Ha JelieTupaHe. ;
0) maparpad 2 ce 3aMeHs ChC CICTHOTO:

2. OTroBOpPHOCTTa Ha yIpaBJISBAILOTO APY>KECTBO WIIM JEMIO3UTAPS HE CE 3acAra
oT (akTa, 4e yrnpaBisBaIIOTO JPY>KECTBO € JIEIEerHpao PYHKIIUN UITH YCIYTH
Ha TPETO JIUIe. YTPaBIABALIOTO APY>KECTBO HE MOXKE J1a ieerupa (QyHKIIMUTE
WIN YCIIYTUTE B TaKaBa CTEIEH, Y€ 110 ChIIECTBO Ja MpecTaHe Ja 0bJie CYUUTAHO
3a ynpasisBawo apyxkectso Ha [IKUIILK wnu 3a 1ocTaBuMK Ha yCIyruTe,
MOoCoYeHH B wieH 6, maparpad 3, 1 1a ce IpeBbpHE B 00pa3yBaHuUE ,,MTOMICHCKA

KYTHSL.
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Upes neporauus ot maparpadu 1 u 2 oT HaCTOSIIMS YJIeH, KOraTo IocoueHara
B npuioxenue 11, Tpero Tupe GyHKIMA 1O Mpeuiarane ce U3IMbJIHABA OT eIUH
WM HAKOJIKO TUCTPUOYTOPH, KOUTO JEHCTBAT OT CBOE UME U Ipejiarar Ha
nasapa [TIKUITLK ceriaacuo Jupextura 2014/65/EC nnu upe3 ocHOBaBaIu ce
Ha 3aCTPaxOBaHE NHBECTULIMOHHHU IIPOJIYKTH B ChOTBETCTBHE ¢ J(UpeKTHBa
(EC) 2016/97 na EBporneiickus mapiament u Ha ChBeTa*, Tazu GyHKUUS HE ce
cuMTa 32 JIeJIeTupaHe, 3a KOeTO ce MpuiaraT U3UCKBaHusATa 1o naparpadu 1 u 2
OT HACTOSIIHUS YIEH, HE3aBUCUMO OT HaJMYMETO Ha EBEHTYaJIHO CIIOpa3yMEHUE

3a TUCTPUOYIIHS MEXKITY YIIPABISIBAIIIOTO JPYKECTBO U IUCTPHOyTOpA.

YnpaBisBamoTo IpyKeCTBO rapaHTHPa, Y€ U3IBIHEHHETO Ha PYHKIIUUTE,
Moco4eHu B npuiioxkenue II, u mpegocraBsHeTo Ha yCIyruTe, MIOCOYEHU B
yiieH 6, maparpad 3, ca B ChOTBETCTBUE C HACTOSIIATa AUPEKTUBA. ToBa
3a/IbJKEHUE CE MpUJIara HeE3aBUCUMO OT PETyJIaTOPHUS CTaTyT WU

MCCTOHAXOKACHUCTO HA MMOAUIIIBJIHUTEII WX Ha BTOPUYHUS ITOAU3ITBIIHUTCIL.

Komucusra npueMma 4pe3 ACJICTUPAHU aKTOBEC B CbOTBETCTBUC C YJICH 112a

MCPKH, OIIPCACIIALIN

a)  yCIIOBUSATA 3a U3IIBJIHEHUE HA U3UCKBAHUSATA, IOCOYEHH B naparpad 1;
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0)  ycinoBusTa, IpU KOUTO TPsIOBa Ja CE CUMTA, Y€ YIPABIABAILOTO
npyxectBo Ha [IKUIILIK e nenerupano ¢GyHKIIMUTE CHU B TaKaBa CTEIICH,
4ye ce € MPEeBbPHAIIO B 00pa3yBaHUE ,,[TOMIEHCKA KyTHs“ U BeUe HE MOXKe
Jla ce curta 3a ynpasisipamio apyxxectso Ha [IKUITHK wnu 3a
JIOCTaBYMK Ha YCIIYTUTE, TOCOYEHH B WieH 6, maparpad 3, mocoueHo B

naparpad 2.

o ... [60 mecena oT naTaTa Ha BIU3aHE B CHJIa HA HACTOSIIATa JUPEKTHBA 3a
n3menenue| EOLIKII npencrass na EBponeiickus napsiament, CbBeTa u
Komucusita nokmnan, B KOUTO c€ aHaIU3UpaT Ma3apHUTE NPAKTUKU 110
OTHOINICHHE Ha JICTISTUPAHETO U CIIa3BaHETO Ha WwieH 7 u ¢ maparpadu 1 — 5
OT HACTOSIIIUS YJIEH, Bb3 OCHOBA, inter alia, Ha JaHHUTE, TOKJIaIBaHU Ha
KOMIIETEHTHUTE OpTaHH B ChOTBETCTBUE ¢ uieH 20a, nmaparpad 2, OykBar), u
Bb3 OCHOBA Ha yIpakHsaBaHeTo Ha npaBomoniusaTa Ha EOLIKII 3a conuxaBane
Ha Ha/I30pHUTE MIPaKTUKU. B TO3U 1oKIaja ce aHanmu3upa U Cria3BaHETO Ha

H3UCKBaHUsATA 110 CbIICCTBO HA HACTOAIIATA JUPCKTHBA.

Hupextusa (EC) 2016/97 na EBponeiickus napiameHnt u Ha CbBeTa OT
20 ssnyapu 2016 r. OTHOCHO Pa3IpPOCTPAHEHUETO HA 3aCTPAaXOBATEITHU
npoayktu (OB L 26, 2.2.2016 r., ctp. 19).*
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5) Yiten 14 ce u3MeHs, KaKTo CJIe/IBa:
a)  BMBKBa ce CIeIHUAT naparpad:

,»,2a. Koraro ynpapisBaiioTo IpyKeCTBO yIpaBIsiBa UM Bb3HAMEpsBa J1a
ynpasiasa [IKUIILK no nHuninatrBa Ha TPETO JIUIE, BKIOUYUTEIIHO KOTaTo
[TKUTIILK u3nos3Ba UMETO HA UHULIUATOP — TPETO JIMLIE, UIIA KOTAaTO
YIPaBJIsABALIOTO IPYKECTBO Ha3HAUYaBa MHUIMATOP — TPETO JIULIE KAaTO
MOAU3ITBIHUTEI ChIVIACHO WIEH 13, ynpaBisiBaoTO APYKECTBO, KATO OTYUTA
BCUYKU KOH(JIMKTH Ha HHTEPECH, MPECTaBs HA KOMIIETEHTHUTE OpraHu Ha
CBOSITa IbprKaBa WIECHKA M0 MPOU3XO0/ MOAPOOHU OO0SCHEHUS U JI0Ka3aTeICTBa
3a Cra3BaHETo OT HEeroBa cTpaHa Ha maparpad 1, OykBa ) OT HACTOSIIUS YICH.
[To-cnenanHo ynpasigBamioTo APYKECTBO IIOCOYBA Pa3yMHUTE CTHIIKH,
KOUTO € IIPEIPUENIO 3a MPeI0TBPATABaHE HA KOH(IMKTH Ha HHTEPECH,
MPOM3THYAIIN OT OTHOILICHHUATA C TPETOTO JIUIIE, HITH, KOTaTO Te€3U KOH(PIUKTH
Ha MHTEPECH HE MOrar Ja ObJaT NpeJoTBpaTeHu, Kak TO WACHTUUIHPA,
ympasisiBa, HaOI0JaBa U, KOraTo € MPUIOKUMO, OTTIOBECTSIBA T€3U KOH(IUKTH
Ha UHTEPECH, 3a JIa Ce MPEAOTBPATH HEOIAronpUsITHOTO UM Bb3/IeHCTBHE

BbpxYy nHTepecute Ha [IKUIILK 1 HeroBute HHBECTUTOPHU. ;
y 5
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6)

n006aBst ce cleAHUAT naparpad:

4.

3a nenurte Ha maparpad 1, Oyksa a) 1o ... [18 Mecena ot garata Ha BIM3aHE B
cuJia Ha HacTosmaTa aupektrBa 3a usmenenue| EOLIKIT nmpeacrass Ha
EBponeiickus napiament, CbBera u Komucusita 1okiaj, B KOUTO ce MpaBu
OLICHKa Ha paszxoaute, HauucisaBanu ot IIKUIILIK n ynpasnsaBanure
JpY’KeCTBa Ha MHBECTUTOPHUTE U CE J1aBa 00sSCHEHHUE 3a IPUUUHUTE 32 pa3zMepa
Ha TE€3H Pa3XO0/Y U 3a €BEHTYAIHH PA3IUKU MEX]Y TAX, BKIOYUTEIHO 3a
pa3JIMKUTE, MPOU3TUYAIIU OT ecTecTBOTO Ha choTBeTHOTO [IKUITIK. Kato
qact ot Ta3u onieHka EOLIKII ananusupa, B pamkute Ha wieH 29 ot Pernament
(EC) Ne 1095/2010, nenecrobpa3HocTTa ¥ €PEKTUBHOCTTA HA KPUTEPHUHTE,
onpezaenenu B uHcTpymenture Ha EOLIKII 3a cOnmkaBane mo oTHOILIEHUE Ha

HaJ[30pa Ha pa3sxoguTe.

3a uenuTe Ha TO3M JOKIa] U B cboTBeTCTBHE € wieH 35 ot Pernament (EC)
Ne 1095/2010 xommerenTHuTe opranu npeaoctasst Ha EOLIKII ennokpaTHO
JaHHU 3a Pa3XOAUTe, BKIIOYUTEIHO BCUUKU TAKCH, HAJIO3U U Pa3HOCKHU, KOUTO
Cce roemar MpsIKO WIK HENPSIKO OT UHBECTUTOPUTE WIX OT YIPABISABALIOTO
JPY’KeCTBO BBB Bpb3Ka ¢ onepanuute Ha [IKUIILK u xouto TpsioBa na 6paat
npsiko uiK Henpsako pasnpeneneHu Ha IIKMIILK. Komnerentaure opranu
npenoctapsT Te3u gaHHu Ha EOLIKII B pamMkuTe Ha CBOUTE MPaBOMOIITHS,
KOUTO BKJIFOUBAT IIPAaBOMOLIUETO [1a U3UCKBAT OT YIIPAaBJIABAILUTE APYKECTBA
Jla TpelocTaBAT MH(opMaIus, KakTo € ypeaeHo B wieH 98, naparpad 2 ot

HACTOAIATA TUPEKTHBA.
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6)

BMBKBa ce ciieJHUAT YIEH:

,, Qen 18a

JbpxaBure unenku rapantupar, ye [IKUIILK pasnonarar Hail-Manako ¢ MOCOYEHUTE

B npuiioxkenue IIA nHCTpyMeHTH 3a ynpaBiieHUue Ha JTUKBUIHOCTTA.

[KUITLHK n30upa Hail-MalIko J1Ba MOAXOSAIINM HHCTPYMEHTA 3a YIIpaBiIeHUE Ha
JMKBHUJIHOCTTA U3MEXAY IIOCOUEHUTE B npusioxkenue IIA, Touku 2 — 8, cien karo
OLICHH 11eJIech00Opa3HOCTTa Ha Te3U HHCTPYMEHTH 110 OTHOLICHHE Ha Ipecie/iBaHaTa
OT HEro UHBECTUIIMOHHA CTpATerus, JIUKBUAHUS CU PODUI U MOJIUTUKATA CH 32
obparno u3kynysane. [IKHUIIIK BkitouBa T€31M MHCTPYMEHTH B ITPABUJIHUKA HA
(dboHIa UK B YUPEIUTEITHUTE aKTOBE 332 €BEHTYaJTHO U3I0JI3BaHE B MHTEPEC HA
naectutopute Ha [TIKUIILK. He e Bb3M0kHO TO31 M300p J1a BKIIFOYBA CaMO

WHCTPYMEHTHTE, TOCOYeHH B npuiiokenue [IA, Touku 5 u 6.

Upes neporanus ot mepBa anuHes: [IKUTILK moxe na permu n1a nzdepe camo euH
WHCTPYMEHT 3a yIPaBJICHUE HA JTUKBUIHOCTTA U3MEXKy TTOCOUYCHUTE B
npunoxenue IIA, toukn 2 — 8, ako ToBa [IKHUIILK e nonyuun paspemenue kato
¢donn Ha nmapuyHus mazap B cborBeTcTBUE ¢ Pernament (EC) 2017/1131 na

EBponeiickus nmapiameHT 1 Ha CbBeta™.

IMKUIITLIK npuiara noapoOHU MOTUTHKY U TPOLIETYPH 3a 3aJ€HCTBAHETO U
ACAKTUBUPAHETO HAa BCCKU 1/136paH HHCTPYMCHT 3a YIPABJICHUC HA JIUKBUIHOCTTA,
KaKTO U 32 OMEPAaTUBHUTE U aIMUHUCTPATUBHUTE JOTOBOPEHOCTH 32 U3IOJI3BAHETO
Ha TaKbB UHCTPYMEHT. I300pbT, MOCOYEH B MbpBa U BTOPA aJHHEs], U TOJIPOOHUTE
TIOJIMTHKY W TIPOLIETYPH 3a 33JIeHCTBAHETO U JICAKTUBUPAHETO CE ChOOIIaBaT Ha

KOMIIETEHTHUTE OPTaHM HA JIbprKaBaTa 4ieHKa 1o npousxon Ha IIKMUIILK.
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OOpaTHOTO M3KYIyBaHE B HaTypa, IOCOYEHO B npuioxkenue [IA, Touka 8, ce
3a7IelicTBa CaMo C L€ yOBJIETBOPSIBAaHE HA MCKAHUATA 32 00PATHO U3KYIyBaHE Ha
npo¢eCHOHATHUTE UHBECTUTOPH U aKO 0OPaTHOTO U3KYITyBaHE B HaTypa

ChOTBETCTBA Ha MPONOPIIMOHAJIEH J5J1 OT akTUBUTE, Abpkanu oT [TKUIILIK.

Upes neporanus OT YeTBbPTA AIMHEs OT HACTOSIIUS aparpad odpaTHOTO
M3KyIyBaHE B HATypa MOXKeE J1a He ChOTBETCTBA HA MPOMOPIIUOHAJICH ST OT
aktuBute, nbpxkanu ot [IKUIILK, ako ToBa ITKUIILIK ce npemyiara enMHCTBEHO HA
npodecroHallHi UHBECTUTOPH UJIM aKO MHBECTUIIMOHHATA TOJUTHKA Ha TOBA
INTKUIILK uma 3a 1en 1a Bb3IPOU3BEIE ChCTaBa Ha ONPEECIICH UHACKC Ha aKIIUH
wiu Ha obyuranuu 1 ToBa [IKUIILK e 6opcoBo ThpryBaH (GhOHI CHIIIACHO

onpenenaeHueTo B wieH 4, naparpad 1, Touka 46 ot dupextusa 2014/65/EC.

3. EOLKII pa3paboTBa NpoeKTH HA PETryJaTOPHU TEXHUYECKU CTaHIApTH 32
YTOUHSIBAaHE HAa XapaKTEPUCTUKUTE HA MHCTPYMEHTHUTE 3a YIIpaBJICHUE Ha

JMKBUHOCTTA, TOCOYEHHU B npuioxenue [1A.

[Ipu pazpaboTBaHETO HA T€3U MPOESKTH HA PETYIATOPHU TEXHUYECKH CTaHIApTH
EOLIKII B3ema npeaBua pa3Hoo0pa3ueTo OT MHBECTUIIMOHHU CTpaTeruu U 6a30BU
aktuBH Ha [IKUIILK. Te3u ctaHmapTu HE OrpaHUYaBaT Bb3MOKHOCTTA Ha
[MTKHUIILK ga n3noas3Bar moaxoasiiy HHCTPYMEHT 3a YIPaBJICHUE HA JTUKBUIHOCTTA

34 BCUYKHU KJIACOBC aKTUBH, IOPUCAUKINU W ITa3apHU YCIOBUA.
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4. Jo ... [12 mecena ot naTaTta Ha BIM3aHE B CUJIa HA HACTOSINATA TUPEKTHBA 3a
n3menenne]| EOLIKII pa3paboTBa HAaCOKM OTHOCHO TOJI00pa U KAIMOpUPAHETO Ha
MHCTPYMEHTHUTE 3a yIpaBjeHUEe Ha JUKBUAHOCTTA OT cTpana Ha [IKUIILIK 3a nenure
Ha YIPaBJICHUETO HA JIUKBUIHUS PUCK U 32 CMEKYaBaHE Ha PUCKOBETE 3a
¢unancoBara crabminoct. Te3u Hacoku oruntat, ye [IKUIILIK HOCAT OcCHOBHAaTa
OTTOBOPHOCT 3a YIPaBJICHUETO HA TUKBUAHUS PUCK. Te ChIbpiKaT yKa3zaHus 3a
oOcTosITeNICTBAaTA, IPU KOUTO MOXKeE J1a Ob/Ie 3aeiCTBAaH MEXaHU3bM 3a pa3JieiisiHe Ha
aktuBH (side pockets), mocouen B npuiioxkerue 1A, Touka 9. Te TpsOBa na
MPEAOCTaBAT IOCTATHYHO BpEME 3a aJlaliTUpaHe Ipeid HayaloTo Ha MPUIaraHeTo

uM, ocobeHo npu Beue cwiecTByBamy [IKUIILK.

5. EOLKII npencrass Ha Komucusita mocouenure B naparpad 3 oT HaCTOSAIIUS UICH
MIPOEKTH Ha PEryJaTOpHU TEXHUYECKH CTaHAapTH 10 ... [12 Mecena ot garara Ha

BJIM3aHC B CUJIa HAa HACTOAIIaTa JUPCKTHUBA 3a I/I3MGHCHI/IC].

Ha Komucusra ce AcJIeTrpa MpaBoOMOIIHETO Aa AOIIbJIBA HACTOALIATa JUPCKTHBA,
KaTo nmpuema 1noCOYCHUTEC B naparpa(b 3 peryjiatopHu TCXHUYCCKU CTAHAAPTHU B

crotBeTcTBUE ¢ wieHoBe 10 — 14 ot Permament (EC) Ne 1095/2010.

* Pernament (EC) 2017/1131 na EBponelickust mapinaMeHT 1 Ha CbBeTa OT
14 ronu 2017 1. oTHOCHO (oHOBeTe HAa mapuyHug nazap (OB L 169, 30.6.2017 r.,
cTp. 8).
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7) BMmBKBaT ce creHUTE YICHOBE:
,,dieH 20a

1.  YmpaBngBamoTo ApYy>KeCTBO PEAOBHO J0KIAABa HA KOMIIETEHTHUTE OPTaHH B
nbprkaBara wieHka mo npousxo Ha [IKUTILK nadopmariys 3a OCHOBHHTE Ma3apu U
WHCTPYMEHTH, B KOUTO U3BBHPIIBA THPIOBUS OT UMETO Ha YNPABISIBAHUTE OT HETO

TTKUATIIK.

VYpaBisBaloTo APYKECTBO MIPEAOCTABS 10 OTHOLLIEHHUE HA BCAKO YIPABJISBAHO OT
nero [TKUIIIK undopmarus 3a FHCTpyMEHTHTE, C KOUTO THPTyBa, Ma3apuTe, Ha
KOWTO € YJICH WJIM Ha KOUTO ThPryBa aKTUBHO, KAKTO U 3a €KCIO3ULIMUTE U AKTUBUTE
Ha [TKUIILK. Ta3u nadopmanus BKIFOYBA HEOOXOIUMUTE HICHTU(OUKATOPH 32
CBbp3BaHE Ha JJaHHUTE, NpeaocTaBeHu oTHOCHO akTuBuTe, [IKUIILK u
yIpaBISABAIIUTE IPYKECTBA, C APYTU HAA30PHU WU MYOIUYHO JOCTHITHU

HU3TOYHHUIIU HA JaHHHU.

2. 3aBcako ynpasiasado ot Hero [IKHUIIIK ynpasnsBaioTo apykecTBO npeaocTaBs
Ha KOMIIETEHTHUTE OPTaHu Ha JbprkaBara wieHka no npousxoa Ha [IKMITHK

CJIICAHOTO:

a)  MeXaHu3MHuTe 3a ynpanieHue Ha JukBugHocTTa Ha [TIKUIIIK, BRItOunTenHO
TEKYIIUs U300p HA MHCTPYMEHTH 3a YIIPaBJICHUE Ha JIMKBUIHOCTTA, KAKTO U

BCAKO TAXHO 3aﬂeﬁCTBaHe WM ICAKTUBUPAHE,

6)  texymus puckoB npodua Ha [IKUIILIK, BKIrounTenHO Ma3apHus pUck,
JUKBUIHUS PUCK, PUCKA OT KOHTPAreHTa, Ipyrure puCKOBE, BKIIFOUUTEIIHO
OTIEPAIIMOHHUSI PUCK, U 001Iust pa3mep Ha uznoi3Banus or [IKUIILK

JIMBBPUIIK;
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B)  PpE3YJITaTUTE OT CTPEC TECTOBETE, U3BBPILIECHU B CHOTBETCTBHE € WiieH 51,

naparpad 1;

r)  uH(OpMaIMs OTHOCHO IOTOBOPEHOCTUTE 32 JieJierupaHe Ha PYHKIIUUTE IO

yrpaBiieHHe Ha nmopTdeiaa Ui Mo yrpaBlIeHUe Ha PUCKa, KaKTO CJIeBa:

)

iii)

uHpOpMaNs 32 MOAU3IBIHUTENINTE, KaTO C€ MOCOYBAT TIAXHOTO
HaVMEHOBAHHME U MECTOKUBECHE UJIU CENANINIIE WIK KJIOH, JAJIA T€ UMAT
TECHU BPB3KU C YIPABIABALOTO APYKECTBO, JAJIU Ca JIMLEH3UPAHU HIIU
peryiarpaHy cyOeKTH 3a LIeJIUTe Ha YIPaBI€HUETO Ha aKTUBHU, TEXHUS
HaJ30pPEH OpraH, KOraro € NpuiIoKUMO, U BKIIFOUATEIIHO
UICHTU(PHUKATOPUTE HA IOJU3IMIBIHUTEINTE, KOUTO Ca HEOOXOJMMH 32
CBBP3BaHE Ha MIpeJocTaBeHaTa MHPOPMaLUs C JPyTrd HAJ30pHU UIIH

HY6J'II/ILIHO JOCTBHIIHM N3TOYHHMIIY HAa JaHHU,

6p0$[ Ha CIIYKUTCIIMTC B CKBUBAJICHT HA IIBJIHO pa6OTHO BpEMC, HACTH OT
YIIpaBJIABAIOTO APYKECTBO 3a U3BBPIIBAHC HA C)KCIHCBHU 3a/la4H 110
YIpaBJICHHUEC Ha HOpT(bCﬁJ'I& HWJIK 110 YIIPABJICHUEC Ha PUCKa B pAMKHUTC Ha

TOBA YIpaBJIsiBalllo APYKECTBO,

CIUCHK M ONMCaHHUe Ha JEMHOCTUTE, CBbP3aHH C (PYHKLIHUTE 110
ynpasjieHHe Ha nopT¢eiiia U Mo yrnpaBieHUue Ha PUCKa, KOUTO ca

JeNIeTUPAHH;

KOTaTo € Jienerupana GyHKIUATA o yrpaBlieHHe Ha nopTdeiina —
pa3mepa u npouenTa Ha aktusure Ha IIKMIILK, kouTo ca npeamer Ha
JIOTOBOPEHOCTH 32 JieJIerMpaHe BbB BPb3Ka C PYHKIMSITA IO YIpaBIeHUE

Ha nopTdeiina;
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Vi)

vii)

viii)

Opos Ha CIYKUTEIIUTE B EKBUBAJICHT HA ITBJIHO pa0OTHO BpEMe, HACTH OT
YIIPaBJIABALIOTO JPY>KECTBO C OTJIe/ Ha HaOIOJCHUETO Ha

JOrOBOPEHOCTUTE 3a ACTICTUPAHE;

Opost 1 1aTUTE Ha EPUOAUYHUTE MPEryie/iu 3a HaJle)KHa IIPOBEPKa,
U3BBPIIBAHY OT YIPABIIABAIIOTO JPYKECTBO C 1€ HAOII0IeHUE Ha
JieJieTupaHaTta JeHHOCT, CIMCHK Ha YCTAHOBEHHUTE MPOOJIEMHU U, KOTaTo €
IPUI0KHUMO, HA MEPKUTE, IPUETH 3a CIPaBSHE C Te3U NPoOIeMH, KaKTO

M Jartara, 10 KOATO TE3U MCPKU Tpﬂ6Ba Ja 6T_>IlaT IIPHUIIOXKCHU,

KOTaTO UMa JJOTOBOPEHOCTH 32 BTOPUYHO JIeJIeTHpaHe — WHPOpManusITa,
KOSITO CE€ M3MCKBA MO IOJATOYKH 1), 1ii) ¥ (iv) 1O OTHOIIEHHE HA
BTOPUYHUTE MOJM3ITBIHUTEIH U JEHHOCTHTE, CBBP3aHH C QYHKIMUTE MO
yIIpaBJICHUE Ha MOPTQeiiia U 1Mo yrpaBieHUe Ha pUCKa, KOUTO ca

BTOPUYHO JEJIETUPAHU;

HaydajlHaTa JaTa 1 JaTraTa Ha U3TNUYaHC Ha CPOKaAa Ha JICHICTBHC HA

JAOTrOBOPCHOCTUTC 3a ACIICTUPAHC U 3a BTOPUYHO JCIICTUPAHC,

1) CIIUCHK HA IbPKABUTE WICHKH, B KouTo asusioBere Ha [TIKUTILK neiictBuTenHo

ce mpejyiarat Ha a3zapa OT HETOBOTO YIPAaBIISBALLO IPYKECTBO UIIM OT

JTUCTPUOYTOP, KOWTO JCHCTBA OT MMETO Ha TOBA YIPABIISABAIIIO JAPYKECTBO.

PE-CONS 67/1/23 REV 1

114

BG



3. KomnereHTHHMTE OpraHu Ha AbpkaBaTa wieHKa 1o npousxo Ha [TIKUIILK
rapaHTupar, ue 1suiaTa nHpopmanus, cboOpaHa B CbOTBETCTBHE C HACTOSIINS YJICH,
3a Bcuuku [TKUIILK, BbpXy KOUTO ynpaKHSABAT HAA30p, KAKTO M HHPOpMaLIHITA,
cbOpaHa B ChOTBETCTBHE C WJiEH 7, Ce MPEAOCTaBs Ha Pa3NoI0KEHUE Ha APYTUTe
cboTBeTHU KomrieTeHTHU opranu, Ha EOLIKII, na EBO, na EBponeiickus Haa30peH
opran (EBponeiickust opras 3a 3acTpaxoBaHe U IPOPEeCHOHATHO IEHCHUOHHO
ocurypsiBane), cb3aajaeH ¢ Permament (EC) Ne 1094/2010 na EBpornetickust
napiameHT 1 Ha ChBeTa® (HapuyaHu 3aeHO ,,EBpOIEiCKH HAA30pHHA OPTaHu"* WITH
,EHO®) n Ha EBponeiickus cbBet 3a cuctemeH puck (ECCP), koraro ToBa e
HE00XO0AMMO 3a LEJIUTE Ha U3IBITHEHUETO Ha TEXHUTE 3aIbIDKCHUS, Upe3

ycraHoBeHuTe B wieH 101 npouenypu.

KomnerenTHuTE Opranu Ha abprkaBaTa wieHka o npousxoj Ha [TKHUIIHK
rapaHTupar, 4e 1suiaTa nHpopMmanus, cbOpaHa ChIIaCHO HACTOSIIHS YIEH, 32
Benuku [TIKUIILIK, BEpXy KOUTO T€ yIpakKHABAT HAJA30p, CE IPENOCTABs Ha
pasnonoxenune Ha ECLIb equHCTBEHO 3a CTaTUCTUYECKH 1I€JIU, YPE3 YCTAHOBEHUTE B

e 101 npouenypu.

KomnerenTHuTe opranu Ha JpprkaBara 4ieHka 1o npousxon Ha IIKHUIILK
MpelocTaBsAT He3a0aBHO MHGopMalus upe3 ycraHoBeHuTe B wieH 101 nponenypu u
Ha JIBYCTpaHHA OCHOBA Ha KOMIIETEHTHUTE OpPraHu Ha JIPYTH MPsKO 3aCEerHaTh
IbpKaBU YJICHKH, aKO YIPABIABALIOTO IPYKECTBO, 3a KOETO T€ OTTOBAPAT WIH
ITKUIILIK, ynpaBisiBaHO OT TOBa YIPAaBJISABAILO IPYKECTBO, OM MOTJIO MOTEHIIMATHO
Jla ChCTaBJIsIBA CEPUO3€H U3TOUYHUK HA PUCK OT KOHTpAareHTa 3a KpelIuTHa
MHCTUTYLUS WIN JPYTU CUCTEMHO 3HAYUMU UHCTUTYLIMU B PYTU JbpPKABU YIECHKU

WJIK 32 CTAOMIHOCTTA Ha (I)I/IHaHCOBaTa CHUCTEMA B Ipyra AbprKaBa YJICHKA.
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4.  Korato TOBa € He00X0AMMO 3a e(h)eKTUBHOTO HAOJIIOJICHUE HA CUCTEMHUS PUCK,
KOMIIETCHTHUTE OPT'aHM Ha JbpkaBaTa dieHka 1o npousxon Ha IIKHUIILIK morar
NEPUOIMYHO UM B KOHKPETEH cly4ail Jja M3UCKBAaT HH(POPMALUs B IOMBIHEHUE KbM
onucaHata B naparpad 1. Komnerentaute opranu uadpopmupar EOLIKII 3a Bcsiko

TaKoOBa JOITBJIHUTCIIHO N3MCKBAHC 3a JOKJIaJABaHC.

[Tpu u3BBHpPETHN OOCTOSATEICTBA U KOTATO TOBA € HEOOXOAMMO, 32 JIa CE OCUTYPH
CTAaOWJIHOCTTA U 11EJI0CTTa Ha (JMHAHCOBATa CUCTEMa WU Jla CE HaChpYH
J'bJTOCPOYHUAT YCTOMYUB pacTex, cien koncynramnus cb¢c ECCP EOLIKII moxe na
MOMCKA OT KOMIIETEHTHUTE OpPTraHu Ha AbprKaBaTa WICHKA MO MPOU3X0/1 HA

[TKUIILK na Hanoar IOMbIHATEIIHA U3UCKBaHUS 3a JOKJIaBaHeE.

5. EOLKII pa3paboTBa MpOeKTH Ha PETyIaTOPHU TEXHUYECKH CTAHIApTH, B KOUTO CE

YTOYHSBAT:

a)  moapoOHaTa MHpOpMaNHs, KOIATO TPsIOBa J1a ce JOKIIAABa B ChOTBETCTBUE C

naparpad 1, maparpad 2, Oyksu a), 0), B) u 1) u naparpad 4;

0) moxxojsIara CTENEH Ha CTaHAapTHU3aIMs Ha HHMOpMAIUATa, KOSATO TpsOBa 1a

ce JIOKJIa/iBa B ChOTBETCTBUE C maparpad 2, Oyksa r);
B)  4YeCcToTaTa M BPEMETO Ha JIOKJIaJBaHE.

[Tpu pa3zpaboTBaHETO HA TPOCKTUTE HA PETYJATOPHU TEXHUYECKU CTaHIAPTH,
nocoueHu B OykBa 0), mppBa anunes, EOLIKII ne BpBex1a 3a1bKEHUS 32

JIOKJIa/IBaHe B JIOITBJIHEHUE KbM yCTaHOBEHUTE B naparpad 2, Oyksa r).
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[Tpu pa3paboTBaHETO HA MPOEKTUTE HA PETYIaTOPHU TEXHUYECKH CTaHIApPTH,
MOCOYEHH B ITbpBa anuHes:, Oyksu a) u 06), EOLIKII B3ema npeaBun apyru
M3UCKBaHUS 3a JOKJIaBaHe, KOUTO CE MpHiIaraT CIpsMo YIpaBIIsBaIUTE APYKECTBA,
MEKIYHAPOAHUTE IPOMEHH U CTAaHIAPTH, KAKTO M KOHCTaTallMUTE OT JOKJIa/a,

U3TOTBEH B CHOTBETCTBHE C WwicH 200.

EOLIKII mpencraBsa Ha KomucusiTa npoekTa Ha peryJaTOpHU TEXHUYECKH CTaHJapTU
70 ... [36 Mecena OT JaTara Ha BIM3aHE B CHJIA HA HACTOSALATA IUPEKTUBA 32

HU3MEHEHuE].

Ha Komucusra ce mpeaocCTaBsa MpaBOMOIIKUECTO Ja AOIIbJIBA HACTOAIIATa JUPCKTUBA,
KaTo npruemMa IMoCOUCHUTC B II'bPBa aJIMHCA PEryJIaTOPHU TCXHUYCCKU CTAHAAPTU B

crotBeTcTBHE C WieHOBe 10 — 14 ot Permament (EC) Ne 1095/2010.

EOLIKII pa3paboTBa mpoeKkTH Ha TEXHUUYECKU CTAHAAPTH 32 U3MbIHEHUE, C KOUTO Ce

YTO4YHABAT!

a)  ¢GopMaThT U CTAaHJAPTHUTE 3a JAHHUTE 3a JOKJIAUTE, TOCOYEHU B maparpadu 1,

2u4;

06) wuneHTH(UKATOPUTE, KOUTO ca HEOOXOIUMHU 3a CBbP3BaHE Ha JJAHHUTE 32
axtusure, IIKMIIIK u ynpasiasBamure qpyKecTBa B JOKJIAIUTE, IOCOYEHHU B
naparpadu 1, 2 u 4, ¢ Ipyru HAA30PHHU WK TyOJTUYHO JTOCTHITHU U3TOUHUIIH

Ha JTaHHU,
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B)  METOAMTE U JJOTOBOPEHOCTUTE 32 MPEJICTABSIHE HA TOKIATUTE, TOCOYCHH B
naparpadu 1 ¥ 2 0T HACTOSATUS YJICH, BKIFOUUTEITHO METOUTE U
JIOTOBOPEHOCTUTE 3a MOI00psIBaHE HA CTaHIAPTU3ALMATA HA TAHHUTE U
e(eKTUBHMsI OOMEH U M3I0JI3BaHe Ha JAHHUTE, KOUTO BCEKH ChOTBETEH
KOMIIETEHTEH OpPTaH Beue € JOKJIaIBall Ype3 paMkKa 3a JokiaaBane Ha Cpro3a
Ha paBHUIIETO Ha ChIO3a WM HA HAIIMOHAIHO PaBHUIIE, KATO CE B3eMar

MNpeaABU I KOHCTAaTAallUUTE OT AOKIada, U3roOTBEH B CbOTBETCTBUE C YJICH 206,

r)  oOpaseua, BKIIOUUTETHO MUHUMAIHUTE JOIBIHUTEIIHU U3UCKBaHUS 32
JIOKJIa/IBaHEe, KOUTO YIPABJISBAIINTE APYKECTBA TPsIOBa J1a U3MOI3BAT IIPH

W3BBHPEIHU OOCTOSTENICTBA, KAKTO € MIOCOYCHO B maparpad 4.

EOLIKII mpencras Ha KomucusTa npoekTa Ha TEXHUYECKU CTaHApTH 32
U3MBIHEHHE 70 ... [36 Mecela OT JaTaTta Ha BIM3AaHETO B CHJIA HA HACTOSIIATa

JTUPEKTHBA 32 U3MECHECHHE .

Ha Komucusra ce mpeaocCTaBsa MpaBOMOIIUECTO Ja MpUeMa NOCOYCHUTE B ITbpBa
AJIMHCA TCXHUYCCKU CTAaHAAPTH 3a USIIBJIHCHHUC B CbOTBCTCTBUC C YJICH 15 ot

Pernament (EC) Ne 1095/2010.
Ynen 206

1. Mo ... [ 24 mMecena OT BIM3aHETO B CHJIa HA HACTOSIIATA JUPEKTHUBA 32 U3MEHEHHUE |
EOLKII mpencraps Ha Komucusara qokiaaa OTHOCHO pa3pa00OTBAHETO HA
WHTETPUPAHOTO CHOMpaHe HA HAA30PHU JaHHU, B KOMTO CE MOCTaBs aKLIEHT BbPXY

HAYWHUTC 3a:

a)  HaMajsiBaHe Ha 00JacTUTE, B KOUTO MMa AYOJIMpaHe U HEChOTBETCTBUS MEXIY
PaMKHUTE 32 OTYETHOCT B CEKTOPA 32 yIpaBJIeHHE HA AKTHBH U B IPYTH CEKTOPH

Ha q)HHaHCOBaTa WHAYCTpHUA; KAKTO U
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06) mnomoOpsiBaHE HA CTaHIAPTH3AIMATA HA JAHHUTE U €PEKTUBHOTO CIOJEINSHE U
U3I0JI3BaHE HA ITAHHUTE, KaKTO Ha paBHUIIETO HAa Cbl03a, Taka U Ha
HAIlMOHAJIHO PaBHHUIIE, KOUTO CHOTBETCH KOMIICTEHTEH OpraH Beue € Moaal B

H3IIBJIHCHHUEC Ha paMKaTa 3a OTYCTHOCT Ha Cnro3a.

B To3u noknag EOLIKII chio Taka npaBu cpaBHEHHE Ha Haif-100pUTE IPAKTUKHU 32
cbOupane Ha ganHU B Cbl03a U Ha JPYTH Ma3apH 3a MHBECTUIIMOHHU (POHI0BE HA

IpeOHO.

2. Ilpm m3rorBsiHeTo Ha nokiazaa mo naparpad 1 EOLIKIT pa6oTu B TsicHO
chTpyaHnYecTBO ¢ EBpomneiickara nentpanna 6anka, apyrure EHO u,

KOMIICTCHTHUTC OpraHu.

Pernament (EC) Ne 1094/2010 na EBponeiickus mapinameHnT 1 Ha CbBeTa OT

24 noemBpu 2010 r. 3a ch3naBane Ha EBponelicku HanzopeH opran (EBpornericku
OpraH 3a 3aCTpaxoBaHe U MPOPECHOHATHO IECHCHOHHO OCUTYPSBAHE), 32 U3MEHEHUE
Ha Pemenne Ne 716/2009/EO u 3a ormsina Ha Pemenue 2009/79/EO na Komucusita
(OB L 331, 15.12.2010 r., cTp. 48).*
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8) Yien 22a ce u3MeHs, KaKTO CJIeABa:

a)  Bmaparpa¢ 2 OykBa B) ce 3aMEHS ChC CIEIHOTO:

7’B)

JENO3UTAPAT € YIPaKHUI BCUYKUA HEOOXOJUMHU YMEHUS, TPHKa U BHUMaHHE
pu 1oa00pa U OIpeIeTHETO Ha BCSIKO TPETO JIMIIE, HA KOETO Bb3HAMEpsBa J1a
JIeJIErupa 4acT OT 3a/la4ylTe CU, OCBEH KOIraTo TOBA TPETO JIULE € LIEHTPAJIEH
JICTIO3UTap Ha LIEHHU KHHKA, IEUCTBAI B Ka4eCcTBOTO Ha HHBeCcTUTOP B LI/IIIK
CBIJIACHO OTIPEACIICHUETO B JeJIerupaHusl akT, IPUET Bb3 OCHOBA Ha 4ieH 29,
naparpad 3 u unen 48, naparpad 10 ot Permament (EC) Ne 909/2014, u
MPOIBJDKABA J1a YIIPAKHIBA BCHYKH HEOOXOMMHU YMEHUS, TPHUKA U BHUMaHUE
IIPH IEPUOUIHUS MTPETIIC U TeKYIOTO HAOIIOCHIE Ha BCSIKO TPETO JIUIIE, HA
KOETO € JIeTIETUpall YacTu OT 33/1a4UTe CU, U Ha JOTOBOPEHOCTUTE HAa TPETOTO

JIMIC BbB BPb3Ka C ACICTUPAHUTE MY 38.,[[3‘11/1.“;

06) maparpad 4 ce 3aMeHS ChC CIEIHOTO:

4.

3a 1enuTe Ha HACTOSIIUS WICH MPEAOCTAaBSIHETO HA YCIYTH OT LIEHTPaJeH
JICTIO3UTap Ha IIEHHW KHMKA, IelcTBall B KadyecTBOTO Ha emuTupany LK
CBIJIACHO OMPENICICHUETO B ACIETUPAHUS aKT, IPUET Bb3 OCHOBA Ha 4ieH 29,
naparpad 3 u uien 48, naparpad 10 ot Pernament (EC) Ne 909/2014, ne ce
cUMTa 3a JieJIETUpaHe Ha MOMEUYUTEICKUTE (DYHKIIUU Ha ACTIO3UTaps. 3a IEIUTe
Ha HACTOSIIIMUS WIEH IPEAOCTABIHETO HA YCIYTH OT LIEHTPAJIEH AENO3UTap HA
LIEHHU KHMXKa, iefcTBall B kauecTBOTO Ha nHBectupanl LIJILK cbrioacHo
ONpENIETICHUETO B IOCOUYEHUS AEJIETUPaH aKT, CE CUUTA 3a JIEJIETUPaHe Ha

MOMEYUTEICKUTE PYHKINU.

PE-CONS 67/1/23 REV 1 120

BG



9) B unen 29, maparpad 1, Bropa anunes OykBa 0) ce 3aMeHs CbC CIIEAHOTO:

,,0) PBHKOBOAMUTEINUTE HA MHBECTUIIMOHHOTO JPY>KECTBO TPSAOBA J1a MIPUTEkKABAT
JOCTaTh4YHO 100pa peryTalus 1 OIUT U 110 OTHOIIEHHE Ha TUIIA IeHHOCTH,
OCBUIECTBSIBAHU OT MHBECTULIMOHHOTO JIPYXKECTBO, U 3a LIEJITAa: UMEHaTa Ha
PBKOBOIUTENNTE, KAKTO U Ha BCAKO JIMLE, KOETO € MPHUEMHUK Ha TEXHUTE (PYHKIIHH,
ce choOIaBaT He3a0aBHO HAa KOMIIETEHTHUTE OPTaHU; PEIICHUSATA BbB BPbh3Ka C
YIPABIEHUETO Ha IEHHOCTTAa HA MHBECTUIIMOHHOTO IPYXKECTBO €€ B3EMAaT Hall-MaJIKO
OT /IB€ OTIOBApSILM HA TE3U YCJIOBUS (PU3MUECKH JIUI[A, KOUTO UJIM Ca HAETH Ha
I'BJIHO PAOOTHO BpeMe OT BBIIPOCHOTO MHBECTHIIMOHHO JIPY>KECTBO, HIIU Ca
U3IBJIHUTENIHYU YJICHOBE WM YWICHOBE HAa PbKOBOJHUS OpraH Ha HHBECTUIIMOHHOTO
JPY>KECTBO, AaHTAKUPAHU HA II'BJIHO paOOTHO BpeMe, 3a J1a pPbKOBOJAT JICHHOCTTa Ha
TOBa MHBECTULIMOHHO JIPY>KECTBO, U ca ycTaHOBeHU B Cb103a; U ,,pbKOBOJUTEIN
O3HayaBa JMIAaTa, KOUTO 10 CHJIaTa HA 3aKOHA WIX HA YYPEIUTEITHUTE JOKYMEHTH
[IpeICTaBIsIBaT MHBECTULIMOHHOTO JIPYECTBO MJIM KOUTO HA MPAKTUKA ONPEAEIAT

MOJINTHKATA Ha APYKECTBOTO.
10) B unen 57 ce no6aBs cnequuat naparpad:

,»3. Koraro I[TKUIILIK akTuBrpa MexaHU3bM 3a pasaeisHe Ha akTuH (side pockets),
KaKTO € MOCOYEeHO B wieH 84, maparpad 2, OykBa a), TOCPEJCTBOM OT/IETISTHE Ha
AdKTHUBU, OTACIICHUTC aKTHUBU MOXE 1a 6”[))121T HU3KIIKOYCHU OT N3YUCIABAHCTO HA

OorpaHn4cHusdTa, IPpEABUACHU B HACTOAIIATa rnaBa.“;
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11) B unien 69 ce nob6aes cnegHusT naparpad:

,0.  C 1en a ce rapanTypa €IHaKBOTO MpUJlaraHe Ha MpaBUiiaTa OTHOCHO
HanmeHnoBanuetro Ha [IKUIILIK, o ... [24 Mecena oT narara Ha BJu3aHE B CHJIa HA
HacrosaTa nupektrBa 3a n3meHenue| EOLIKII paspaboTBa HacOKH 3a yTOUHSBaHE
Ha 00CTOsATENCTBATA, IPU KOUTO HauMeHoBanueto Ha Aaaen [TKUIIIK e
HECIPaBEINBO, HESICHO WJIM MOABEX/1aI0. Te31 HAaCOKU B3eMaT MpPEJIBHUL
CHOTBETHOTO CEKTOPHO 3aKOHOAATENICTBO. CEKTOPHOTO 3aKOHOAATEIICTBO,
OTIpeAeIsI0 CTaHAapTH 32 HAMMEHOBAHUATA Ha (POHIAOBETE WM 3a Mpe/IjlaraHeTo Ha

dboHIOBE, MM MTPEIUMCTBO MPE]] TE3H HACOKHU.
12) B uien 79, maparpad 1 ce 3aMeHs ChC CIEAHOTO:

,1. OcHoBHaTa uH(pOpPMaIKs 32 UHBECTUTOPHUTE, BKIIFOUUTEIIHO HAMMEHOBAHUETO Ha
I[TKUIILK, npencraBisBa npeaaoroBopHa nHGpopManus. Ts € KOpEKTHA, ICHA U

HenoJBexaama. T4 e cbriacyBaHa CbC CbOTBETHUTE YAaCTH Ha MPOCIEKTA.
13) B unen 84 naparpadu 2 u 3 ce 3aMEHSIT ChC CIETHOTO:
,»2. Upes neporamms ot maparpad 1:

a)  [IKUIILK moxe, B HHTEpEC HA MPUTEKATENNUTE HA JIATI0BE, BPDEMEHHO Jla CIIpe
3alMCBAHETO, OOPATHOTO U3KYIYBaHE U OTKYITyBAaHETO HA CBOUTE JISJIOBE,
KaKTO € moco4eHo B npuinoxenue [IA, Touka 1, wim na 3aneiicTea uiu aa
JIeaKTUBUPA IPYTU MHCTPYMEHTH 32 yIPaBIICHUE HA TUKBUIHOCTTA, N30paHu
OT TOYKHU 2 — 8§ OT BBIIPOCHOTO IMPHIIOKEHUE B CHOTBETCTBUE C WJieH 18a,
naparpad 2. [IKHUIILK mosxe cbIo Taka, B MHTEpEC Ha MPUTEXATEIUTe Ha
JISTIOBE, J1a 3a/IeMCTBAT MEXaHU3BM 3a paszielisine Ha akTuBH (side pockets),

KaKTO € 1moco4eHo B npuioxenue I[A, Touka 9;
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0) B HMHTEpeC Ha MHBECTUTOPHUTE MPH U3KIIOYUTEIHA OOCTOSTENCTBA U CIIE]
koHcynranus ¢ [IKUIILK koMneTeHTHUTE OPraHy Ha IbpKaBaTa 4iICHKa 110
npousxoj Ha [TKUTILK moxe na u3uckar ot gageno IIKUIILK na 3ageiictBa
WIM J1a 1€aKTUBUpA MHCTPYMEHTA 3a yIPaBJICHUE Ha JIMKBUIHOCTTA, IOCOYCH B
npuiokenue Ila, Touka 1, korato chuiecTBYBaT pUCKOBE 3a 3alllUTaTa Ha
MHBECTUTOPHUTE WU 32 (HUHAHCOBATA CTAOMITHOCT, KOUTO 110 pa3yMEH U

6aJ'IaHCI/IpaH Ha4YMH HajJaraT TakoBa BaﬂeﬁCTBaHe WM ACAKTHBHUPAHEC.

[TKUIILK u3mon3Ba caMo criipaHe Ha 3alliCBaHETO, 00paTHOTO M3KYIyBaHE U
OTKYITYBaHETO MJIM MEXaHHM3bM 32 pazJiesisiHe Ha akTUBH (side pockets), kakTo e
IIOCOYEHO B IIbpPBa allMHEs, OyKBa a), caMO B U3KIIIOUUTEIHU CIydau, KOraro
oOcTosITeNICTBaTa HajaraT ToBa U Ha OCHOBaHHE 3allliTa HHTEPECUTE Ha HETOBUTE

IPpUTECIKATCIIN Ha IAJI0OBC.

3. IIKHUIILK He3abaBHO yBe1OMsIBa KOMIETEHTHUTE OPraHU Ha CBOSITA IbpKaBa

YICHKA 11O Mpou3xona 3a CJIICAHOTO!:

a)  koraro [IKUIILK 3azxeiicTBa niu qeakTHBUpa HHCTPYMEHTA 3a YIIpaBJICHHUE Ha

JUKBUIHOCTTA, TOCOUeH B nprioxenue IIA, touka 1;

6) koraro IIKMUIILK 3axeiicTBa nian 1eakTUBUpA BCEKU APYT OT HHCTPYMEHTHUTE
3a yrpaBJieHUE Ha JIMKBUIHOCTTA, MOCOYeHH B puwiiokeHue 1A, Touku 2 — 8,
10 HA4YMH, KOWTO HE € B pAMKUTE HAa OOWYaNHUS X0/ Ha ACHHOCTTA, KaKTO €
MpeBUICHO B MPaBIJIHKMKA HA ()OH/IA WM B YUPEAUTEITHUTE JOKYMEHTH Ha

TIKATIIK.

B pa3ymeH cpok, npenu 1a 3aaeicTBa Wik A€aKTUBUPA HHCTPYMEHTA 3a YIPABJICHUE
Ha JMKBUJIHOCTTA, TocoyeH B nmpmioxenue A, Touka 9, [IKUIIIK yBenomssa
KOMIICTEHTHUTE OPraHy Ha CBOSATA JIbPKaBa YJEHKa 110 IPOU3X0J 3a TOBA

3aJielicTBaHe WU JACaKTUBUPAHC.
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KomMmnieTeHTHUTE OpraHu Ha AbpkaBaTa wieHkKa 1o npousxos Ha [TKUIILK
He3a0aBHO yBEIOMSBAT KOMIETEHTHUTE OPTaHU Ha AbPKaBaTa WICHKA 110 MPOU3XO0]
Ha YIpaBJIsIBAILlOTO APY>KECTBO, KOMIIETEHTHUTE OPraHu Ha IpUeMallara JbpyKaBa
ynenka Ha [TKUIILK, EOLIKII u — ako ca Hanulie MOTeHIMaIHu PUCKOBE 3a
CTabMIIHOCTTA U 1esiocTTa Ha uHaHcoBara cucreMa — ECCP 3a Bcnuku
YBEJIOMJICHHS, TIOJTY4YEeHHU B ChOTBETCTBHE ¢ HacTosuwms naparpad. EOLIKII nma
IIPAaBOMOILMETO J1a CIIOJEINS ¢ KOMIIETCHTHUTE OPraHM IIOJIy4€HAaTa ChIVIACHO

Hacrosus naparpad napopmarus.

3a. Koraro KoMIEeTEeHTHUTE OpraHu Ha JbpkaBara wieHka 1o npousxoa Ha [IKUIIIK
yIpakHsIBaT IPaBOMOIIHUS ChIVIaCHO naparpad 2, Oyksa 0), Te yBeOMsIBAT 3a TOBA
KOMIIETEHTHUTE OpraHy Ha IpueMaiara abprkana wienka Ha [IKUTILK,
KOMIIETEHTHUTE OPTaHM HA bpKaBaTa YiICHKa [0 IPOU3XO0J Ha YIIPaBIsBaILOTO
npyxectBo, EOLKII u — ako ca Hanmuie NOTEeHIMAIHN PUCKOBE 3a CTAOMIIHOCTTA U

nenoctra Ha (puHancoBata cuctema — ECCP.

36. KommereHTHHTE Opranu mpuemaiiara abpkaa wienka Ha [IKUITILK umu
KOMIIETEHTHUTE OpPraHH Ha JIbprKaBaTa 4JeHKa 10 IPOU3XO0/] Ha YIIPaBIABAIIOTO
JPY>KECTBO MOYKE /1a TOMCKAT OT KOMIIETEHTHUTE OPTaHU Ha JbpKaBaTa WieHKa o
npousxon Ha ITIKUIIIK na ynpaxxsat npaBoMomusTa chriacHo naparpad 2,
OykBa 0), KaTo YyTOUHAT MpUUMHUTE 3a uckaHeTo U nHPpopmupatr EOLIKIT u — axo
ca HaJIMLe MOTeHIIMAIHU PUCKOBE 3a CTAOMIIHOCTTA M LIEJIOCTTA Ha (PMHAHCOBATa

cucrtemMa — ECCP 3a Tosa.

3B. Koraro komneTeHTHUTE OpraHu Ha JAbpkaBara ujieHka no npousxon Ha [TIKUITIK
HE ca ChIVIACHH C UCKAHETO Mo naparpad 50, Te yBeIOMsABaT 3a TOBA 3alIUTBALIUTE
komnereHTHH opranu, EOLIKIT u ECCP, koraro ECCP e 6un nngopmupan 3a ToBa

HCKaHE€ ChbIJIaCHO r[aparpa(b 56, KaToO MOCOYBAT IMPUINHUTE 3a HECBITIACUCTO CH.
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3r.

3.

B®3 ocHOBa Ha nH(pOpMaLUATa, MOJdy4YeHa cbriacHo naparpadu 36 u 38, EOLIKII
JlaBa CTaHOBUIIE Oe3 HeonpaBaaHo 3a0aBsHE HA KOMIIETEHTHUTE OpPraHy Ha
abpkaBara wieHka no npousxon Ha [IKUIILK oTHOCHO ynpakHsiBaHETO Ha
npaBoMoInusITa cbriacHo maparpad 2, 6yksa 6). EOLIKII crobmiaBa ToBa
CTaHOBHIIE HA KOMIIETEHTHUTE OpraHy Ha MIpHeMaIaTa IbpKaBa 4wieHKa Ha

TTKUATIIK.

Koraro komnereHTHUTE Opranu Ha JabprkaBaTa wieHka 1o npousxo Ha [TKUTILK
He JieiicTBaT B chOTBETCTBUE che cTaHoBUIEeTO Ha EOLIKII mo maparpad 3r niau He
Bb3HAMEPSBAT J1a Ce ChOOPa3AT C TOBA CTAHOBUILE, Te HHPopMupar 3a Toa EOLKII
1 KOMIIETEHTHUTE OpPraHU Ha Mpuemaliara abpkasa wienka Ha JIYAU®, karo
MOCOYBAT MPUYMHUTE Ja HE C€ ChOOPA3AT OT TAXHA CTpaHa UM 32 HAMEPEHUETO CU
Jla He ce ChoOpassT ChC CTAHOBUIIETO. B ciyuail Ha cepro3Ha 3aruiaxa 3a 3alurara
Ha MHBECTUTOPHTE, 33 MIPABIIIHOTO ()YHKITMOHUPAHE U I[EIOCTTa Ha (DUHAHCOBUTE
raszapy Wi 3a CTaOMIHOCTTA Ha Isy1aTa puHaHcoBa cucteMa B Chblo3a MIIM Ha 4acT
OT Hesl, 1 OCBEH aKo TOBa MyOJIMKYBaHE MPOTUBOPEYHN HA 3aKOHHUTE UHTEPECH Ha
nputexarenure Ha asose B IIKUIILK nmu Ha obmectBenoctta, EOLIKIT Mmoxe na
OImoBeCcTH (haKTa, ue KOMIETCHTHUTE OPTaHH Ha JIbPiKaBaTa WICHKA MO MPOU3X0/] Ha
[MKUIILK He ce choOpa3siBaT Ui HE Bb3HAMEPSBAT J1a c€ ChoOpa3siBaT ¢ HErOBOTO
CTaHOBHUIIIE, 3a€HO C TIOCOUYEHUTE OT T€3W KOMIIETEHTHU OpPTaHu MPUYNHU J1a HE Ce
ChOOPA3AT OT TSIXHA CTpaHa WM 32 HAMEPEHUETO UM Jla He C€ ChOOpassT ChC
cranoBuieto. EOLIKII ananu3upa ganu noia3ute oT MyOJIMKYBaHETO Ouxa
HAJBUIIMIN PUCKOBETE OT 3aCUJIBAHE HA 3aIlJIaXUTE 3a 3allluTaTa Ha UHBECTUTOPUTE,
3a MPaBMWJIHOTO (DYHKIIMOHHMPAHE U LIE€JO0CTTa Ha (PUHAHCOBUTE Ma3apy WU 3a
cTabuHOCTTa Ha LsnaTa puHaHcoBa cucteMa B Chro3a WM Ha 4acT OT Hesl,
MPOU3TUYAIIM OT TOBA MyOJIMKYBaHe, U MPEBAPUTEITHO YBEIOMSIBAa KOMIETEHTHUTE

OpraHH 3a TOBa MyOJIMKYBaHE.
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3e.

Jo ... [24 mecena ot gaTaTa Ha BIM3aHETO B CHJIa HA HACTOsIaTa IUPEKTUBA 32
n3menenne| EOLIKII pa3zpaboTBa HaCOKH, ChABPIKAIIN YKa3aHUS, KOUTO J1a
HaIlpaBJIsiBaT KOMIIETEHTHUTE OpraHy NpH YIPAKHIBAHETO HA IPABOMOLIUATA,
MOCOYeHHU B naparpad 2, Oyksa 0), U ykazaHUsI OTHOCHO CIIy4auTe, B KOUTO MOXKE /1a
Ce CTUTHE JI0 OTIPABSIHE HAa UCKAHUATA, ITOCOUCHU B maparpad 30 oT HaCcTOSIIHS
uiieH u B wieH 98, maparpad 3. [Ipu paspaborBanero Ha Te3u Hacoku EOLIKII B3ema
MpeABU] NOTCHIMAIIHUTE MTOCJIEIULIM OT Ta3W HaJ30pHa HaMeca 3a 3allluTara Ha
MHBECTUTOPHUTE U (prHAHCOBATa CTAOMIIHOCT B ApyTra JbpKaBa ujieHKa win B Cbro3a.
Te3u nacoku oruntar, ye [IKHUIILK HOCAT OCHOBHAaTa OTTOBOPHOCT 3a

YIPaBICHUETO Ha JIMKBUIHUS PUCK.

14) B unen 98 ce nobassar cinegaute naparpadu:

3.

KomnerentHute opranu Ha npuemMaiara abpxana wieHka Ha [IKUITLHK moxe,
KOraTO MMaT OCHOBATEJIHU IPUYMHH 32 TOBA, 14 IOMCKAT OT KOMIIETEHTHUTE OpraHu
Ha JabprkaBara wieHka no npousxox Ha [TIKUIIIK na ynpaxHsaT He3abaBHO
MIPaBOMOIIMSTA ChITIACHO Maparpad 2, pa3nuyHu OT Te3H 1o OyKBa i) OT ChIIUs
naparpad, KaTo yTOUHAT IPUUMHUTE 32 CBOETO UCKAHE M0 Hall-KOHKPETHUS
BB3MOKEH Ha4uMH U 1a napopmupar 3a Toea EOLIKII n — ako ca Hanuie
MOTEHIIMAJIHU PUCKOBE 3a CTAOMIIHOCTTA U 1I€JI0CTTa Ha (pMHAHCOBaTa cUcTeMa —

ECCP.

KomnerenTHUTE Opranu Ha abpkaBaTa wieHka 1o npousxos Ha [IKUIILIK 6e3
HEOIpaBJIaHo 3a0aBsiHe MH(GOPMHPA 32 YIPAKHEHUTE MPABOMOLIHS U KOHCTATallUUTE
CH KOMIIETEHTHUTE OpraHu Ha npuemainara abpkasa wienka Ha [TKUTIIK, EOLKII
U — aKO Ca HaJIUIE NOTEHIUAIHU PUCKOBE 3a CTA0OMIIHOCTTA U 1IEJI0CTTa Ha

¢unanconara cucrema — ECCP.
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4. EOLKII moxe 1a moucka OT KOMIIETEHTHUTE OPTaHu J1a My MPEACTaBAT 0e3
HeompaBaaHo 3a0aBsiHe 00SCHEHUS BbB BPh3Ka C KOHKPETHU CIIy4au, KOUTO
MIpe/ICTaBIsIBaT CEpUO3HA 3aIlIaxa 3a 3alUuTaTa Ha HHBECTUTOPUTE, 33 IPABUIIHOTO
(GyHKIIMOHHUpAHE U LEIOCTTa Ha (PMHAHCOBUTE Ma3apy WIK 32 CTAOUITHOCTTA Ha

1su1ata puHaHcoBa cucreMa Ha Chl03a WM Ha 4acT OT Hes.
15) Unen 101 ce u3aMeHs, KakTo cieasa:
a) Bmaparpad | mbpBa ajquHes ce 3aMEHs CbC CIETHOTO:

,1. KomnereHTHHTe OpraHy Ha AbP>KABUTE WICHKH CU ChbTPYJHUYAT TOMEXKIY CU
u ¢ EOLIKII u ECCP, Bunaru koraro ToBa € HEOOX0IUMO 32 IEIUTE Ha
HU3II'bJIHCHHUECTO HA 3aAbJDKCHHUATA UM CBhIVIACHO HACTOAIIATA AMPCKTUBA UJIW HA
YIpaXXHIBAHETO HA MPABOMOIIMATA UM ChIVIACHO HACTOSIATA IUPEKTHUBA WITH

HaIIMOHAJIHOTO IPaBo.;
06) B maparpad 9 mppBa anuHes ce 3aMEHs ChC CIETHOTO:

,»3a J1a C€ OCUTYPSIT €IHAKBU YCJIIOBUSI Ha MPUJIaraHe Ha HACTOSIIUS WICH U Ha
yien 20a, EOLIKII moxke 1a pa3paboTBa MpOEKTH Ha TEXHUYECKU CTAaHIAPTH 3a
W3MBIHEHHE 32 YCTAHOBSABAHE Ha OOIIM MPOLIETYyPH 32 KOMIIETEHTHUTE OpPraHu, 3a

Ja:

a)  CH ChTPYJHHYAT MPU MPOBEPKUTE HA MICTO U Pa3CIEABAHUSATA, IOCOUCHHU B

naparpadu 4 u 5; KakTo U

0)  ompenenar mpoueaypuTe 3a 0OMEeH Ha HH(GOpPMAIUs MEXTy KOMIIETEHTHUTE
opraau, EHO, ECCP u unenosere na ECLIb, nonagamu B o0xBaTta Ha

PWIOKUMHUTE pPa3Nope 0N Ha HAacTosIIaTa TUPEKTUBA.
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16) Unen 102 ce u3MmeHs1, KakTo cienBa:
a) Bmaparpad | mbpBa anuHes ce 3aMEHS ChC CIETHOTO:

,»1. JIbprKaBUTE WICHKH MPEABIKIAT BCUUKH JIUIIA, KOUTO PabOTAT WU ca
paboTHIIN 32 KOMIIETEHTHUTE OPTaHH, KAKTO U OJUTOPUTE U EKCIIEPTUTE,
00yd4eH! OT KOMIIETEHTHHUTE OpTraHH, a ObaaT 0OBBbP3aHU ChC 3aIBIKEHUETO
3a cna3BaHe Ha npodecnoHnanHara TaifHa. ToBa 3ab/DKEHUE 03HA4YaBa ChUIO,
ye HUKaKBa MOBEpUTEIHA HH(OPMALIKS, KOSTO TE3H JIMIIA [TOJIyYyaBat 1o BpeMe
Ha U3IIBJIHEHUE Ha 3a/IbJDKCHUSATA CH, HE MOXE J1a CE€ pa3KpHBa Ha KOETO U J1a €
JIMIIEC WM OpPTaH, OCBEH B ChbKpaTeHa mim 00o0mieHa ¢popma, Taka 4ye
[MTKUIILK, ynpasisBaiuTe ApyKecTBa U JeN03UTapuTe (MpeAnpusTUs,
JOTIpHHACSIIHN 3a cToranckaTa aeinoct Ha [TIKUIILK) na e morar ga 6baat
UACHTU()HUIIMPAHH TOOT/IEIHO, KaTO C TOBA HE CE 3acsraT cliydauTe, Monagamu

B IPWJIOXKHOTO MOJIE HA HAKA3aTEJIHOTO WM JaHBYHOTO MPaBO.
0) B maparpad 2 ce 100aBsl clieHATA ATHHES

,Ilaparpad 1, kakTo U IbpBa U BTOpa aJIMHEs OT HACTOALIMS aparpad, He
M3KITI0UBAT 0OMeHa Ha MHQOpMAIHs MEXIY KOMIETeHTHUTE OPraHU U JaHBYHHUTE
OpraHu, KOUTO C€ HaMHpAT B €JHA U ChINa JbpkaBa uieHka. Korato nadopmanmsita
MPOU3XO0’K/Ia OT JIpyra JbprKaBa YWICHKA, TS CE OMOBECTSABA B ChOTBETCTBUE C
II'BPBOTO U3PEUYEHHE OT HACTOSIATA AJIMHES CaMO C U3PUYHOTO ChIJIacHe Ha

KOMIIECTCHTHUTC OpraHn, KOHUTO Ca s OITOBECTHIIH.
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17) BMBbKBa ce CIeTHUSIT YIEH:
., Ynen 110a

Jo ... [60 mecena oT naTaTa Ha BJIM3aHETO B CHJIa HA HACTOAIIATA JUPEKTUBA 32
u3MeHenue] u ciex aoknana, u3rorsen or EOLIKII B choTBeTcTBUE € wieH 13,

naparpad 6, Komucusira 3amousa nperiies Ha QyHKIMOHUPAHETO HA IPEIBUICHUTE B
HacTrosaTa IUPEKTHBA IpaBUja U HATPYMaHUs OT NMpUjaraneTo uM onut. [lpernensT e

BKJIIOYBA OLICHKA Ha CJICIHUTEC aCIICKTH.

a)  e(deKTUBHOCTTA HA MPE/IBUJICHUTE B WICHOBE 7 U § U3UCKBAHUS MIPU U3/1aBaHETO Ha
paspelnieHue, 10 ce OTHACS JI0 PeKUMa Ha JielerTupane, IpeIBUACH B uieH 13 oT
HacTodlaTra AMPEeKTUBA, IIO-CIICHHUAIIHO 110 OTHOIICHUE Ha MTPECAOTBPATABAHCTO HaA

Cb31aBaHCTO B Crro3a Ha APYKECTBA ,,IIOIICHCKA KYTI/IH“;

0) 1uenechroOpa3HOCTTA U BB3/IEHCTBUETO BHPXY 3alllUTaTa HA MHBECTUTOPUTE OT
HA3HAYaBaHETO Ha IMOHE €IUH JUPEKTOP 0€3 M3IIBIHUTEIHN PYHKIIUU WU
HE3aBUCUM JUPEKTOP B PbKOBOJHUS OpraH Ha YIPaBISABAILNTE JPYKECTBA WU Ha

nHBeCcTUIIMOHHUTE JipykecTBa Ha [TKUIILK;

B)  Ienecho0pa3HOCTTa HAa M3UCKBAHMATA, IPHIIOKUMH KbM YIIPABIISBAIINTE
npyxectsa, kouto ynpasisasar [IKUIILK mo nHunuaTuBa Ha TpETO JULE, KAKTO €
npeABuIeHO B uieH 14, maparpad 2a, 1 HEOOXOUMOCTTA OT JOIMBbIHUTETHU
rapaHiuy 3a NpeJoTBpaTsBaHEe Ha 3a00MKAJITHETO HA T€3U U3UCKBAHUSA, U 110-
CMELUAIHO JJAJIM pa3lope0UTe Ha HacToALaTa AUPEKTHBA OTHOCHO KOH(IMKTUTE
Ha MHTEpecH ca epeKTUBHM U MOAXOIAIIN 32 yCTAaHOBSABAHE, YIPaBJICHHUE,
Ha0JII0/IeHNE U KOTaTo € MPUJI0KUMO — OIMOBECTABAHE HA KOH(IMKTH Ha HHTEPECH,
MIPOM3TUYAIIN OT OTHOLICHUTA MEXAY YIPaBISIBAIIOTO JPYKECTBO U MHUIIMATOPA

— TpeTo Juue.
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18) Unen 112a ce u3meHs1, KakTo cie/Ba:
a) B maparpad 2 cieq mppBaTta alliHes CE BMBKBA CJIeIHATA alIHHES:

,,HpaBOMOH_II/IeTO Ja npueMa ACICrupaHu akToBE, IIOCOYCHO B YWICH 13, Cce
npeaocCTaBsa Ha Komucusra 3a CPOK OT YETHUPHU 'OAUHHU, CHUTAHO OT [z[aTaTa Ha

BJIM3aHE B CHJIA HA HACTOsIIATA AUPEKTUBA 3a U3MEHEHHUe].*;
6) maparpad 3 ce 3aMeHS CbC CIETHOTO:

,»3. Jlemermpanero Ha mpaBoMOIIHs, TOCOYEHO B uieHoBe 12, 13, 14, 260, 43, 50a,
51, 60, 61, 62, 64,75, 78, 81,95 u 111, moxe 1a Oblie OTTEINIEHO 110 BCSIKO
BpeMme ot EBpomnerickus napiamenT uinu ot CbBeta. C peleHneTo 3a OTMEHSIHE
ce IpeKpaTsiBa JeJerupaHeTo Ha MPABOMOINIHUATA, TOCOYEHHU B CHIIIOTO
pemenue. To mopaxa nelcTBre B ACHA ciell MyOIMKyBaHETO Ha PEIICHUETO B
Oguyuanen secmuux na Eéponetickus cv03 Uy Ha TIO-KbCHA, IIOCOYCHA B
peteHueto nara. To He 3acsira JeHCTBUTEIHOCTTA Ha IETIETUPAHUTE aKTOBE,

KOHTO Bede ca B cuia.”;
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B) maparpad 5 ce 3aMeHs ChC CIEIHOTO:

,»d. Jlemerupas axT, MpueT chryiacHo wieHoBe 12, 13, 14, 26b, 43, 50a, 51, 60, 61,
62,64, 75,78,81,95u 111, Bau3a B cuiia €IMHCTBEHO aKO HUTO
EBponeiickusar nmapiameHT, HUITO CbBETHT HE Ca MPEACTABUIN Bh3PAKCHUS B
CPOK OT TPH Mecela ciel HOTU(HUIMPaHeTo Ha akTa npes EBponeiickus
napiaMmedT u ChBeTa WM aKo MPer U3TUYAHETO Ha TO3U cpok EBponeiickust
napiameHT 1 ChBeTHT ca yBenoMuian Komucusra, 4e Hsma J1a MpecTaBsT
BB3pakeHHUs. TO3M CPOK Ce yIbJDKaBa C TPU Mecella 1o HHUITHAaTHBA Ha

EBpomnelickus napiameHT uiau Ha CbBera.

19) [Tpunoxenue I ce n3MeHs B CbOTBETCTBUE € npuiiokeHue I1I kbm HacTosIaTa TUpEeKTUBa
20) TekcTbT B ipuiiokenue [V kbM HacTosIaTa IMPEKTHBA C€ BMbKBa Kato npuioxenue [1A.
Ynen 3
Tpancnonupane

1. JIbpkaBUTE WICHKU NpUEMAT U IyOJMKYBAT HE MO-KbCHO OT ... [24 Mecena oT AaraTta Ha

BJIM3aHCTO B CHJId HA HACTOALIIATa ITUPCKTHBA 34 I/ISMGHCHI/IG] 3aKOHOBUTEC U
MMOA3aKOHOBUTE AKTOBC U aIMUHUCTPATUBHUTC pa3nopeﬂ61/1, HeO6XOI[I/IMI/I 3a CI1a3BaHC Ha

HacTosIaTa JupekTuBa. Te He3abaBHO cboOmaBaT Ha KoMucusita TekcTa Ha Te3H MEpKH.
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Te npunarat Te3u MEpKHU OT ... [24 Mecena OT JaTaTa Ha BIM3aHETO B CHJIa HA HACTOsIIATa
JTUPEKTHBA 3a U3MEHEHHE| C U3KIIOYECHUE HA MEPKUTE 32 TPAHCIIOHUPAHE HA WIEH 1,
naparpad 12 u Te3u 3a TpaHCIIOHUPAHE HA WieH 2, maparpad 7, Mo OTHOIIEHUE Ha

yieH 20a ot dupextusa 2009/65/EO, kouto Te npujarar oT ... [36 Mecelia OT 1arara Ha

BJIM3aHCTO B CHJIa HA HACTOAIIATA AUPCKTHUBA 34 I/I3MCHCHI/I6].

Koraro ABPIKABUTC YICHKH MpHUEMAT TC3U MCPKU, B TAX CC CbAbPiKa II030BABAHC HA
HacTosdaTa JMPEKTUBA UK TO CC U3BBHpPIIBA ITPpH O(bI/ILII/IaJ'IHOTO UM HY6HI/IK}7B3H6.

VcaoBusara u PEABT HA ITO30BAaBaHC CC OIPCACIAT OT AbPKABUTEC YICHKHU.

2. JIbpkaBUTE WICHKH choOmaBaT Ha KoMucusTa TeKCTa Ha OCHOBHUTE Pa3nopeon oT
HAIlMOHAJIHOTO 3aKOHOJATEJICTBO, KOUTO NpUEMAT B 00JIaCTTa, ypeJeHa ¢ HacTosAIaTa

JIMPEKTUBA.
Ynen 4
Bruzane 6 cuna

HacrosimaTa qupekTrBa BiIM3a B CHIIA Ha JBAJIECETHA JICH ciiel] myOinuKyBaneTo u B OguyuaneH

6ECMHUK HA E6p0n€l/7€K1/lﬂ Cbl03.
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Ynen 5

Aopecamu
Ajpecaty Ha HACTOSIIATA IUPEKTHBA Ca IbPKABUTE WICHKH.

CscraBeno B CtpacOypr,

3a Eeponetickus napramenm 3a Cveema

IIpeocedamen Ilpeoceoamen

PE-CONS 67/1/23 REV 1

133

BG



HNPUJIOXEHMUE 1

B npunoxxenue I, Touka 2 ce 100aBAT cieIHUTE OyKBU:

,T) [IpenocraBsine Ha 3aemMu oT umeTo HAa AUD.

) OO0cyXBaHe Ha JPYKECTBA ChC CIEIUATHA IEJT — CEKIOPUTH3AINS. .
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HPUJIOKEHUE 11

»[IPUJTIOXKEHUE V
NMHCTPYMEHTU 3A VIIPABJIEHUE HA JIMKBU/JHOCTTA HA PA3IIOJIOXXEHUE HA
JIYAU®D, VIIPABJIIBAIIU AU® OT OTBOPEH THUII

1. Cnupane Ha 3aMMCBAaHETO, 0OPATHOTO U3KYITyBAaHE U OTKYIYBAaHETO: CIIMPAHETO Ha
3alMCBaHETO, 00PaTHOTO U3KYITyBaHE M OTKYITyBaHETO 0O3HAYaBa, Y€ BPEMEHHO HE ce
MO3BOJISIBA 3AIIMCBAHETO, OOPATHOTO MU3KYITyBaHE U OTKYITYBaHETO Ha JSUIOBETE WIIN

aknuuTe Ha QoHma.

2. OrpannueHre 3a 00paTHO M3KYITyBaHE OIPAaHUYCHHUETO 32 00PAaTHO M3KYITyBaHE O3HAYaBa
BPEMCHHO U YaCTHUYHO OI'paHUYaBaHC HA MIPABOTO HA NPUTCKATCINUTC HAa AAJI0BC WJIM HA
aKIIMOHEPUTE TEXHUTE JSUIOBE WIK aKIMHU J1a ObIaT 00paTHO M3KYIICHH, TaKa 4e CaMmo
OIpeZIeIeHa YacT OT JSUIOBETE MJIM OT aKI[MUTE HA HHBECTUTOPUTE MOXKeE Ja Obae 00paTHO

M3KYyIECHa.

3. VY nbinkaBaHe Ha CPOKOBETE HA MPEIU3BECTUE: YIBIDKABAHETO HA CPOKOBETE HA
MPEIU3BECTHE O3HAYABA YIbDKABAaHE HA CPOKA HA MPEAU3BECTUETO, KOCTO MPUTEKATEIIUTE
Ha JISUTOBE WU aKIIMOHEPUTE TPIOBa J1a IafaT Ha YIPaBUTEIUTE HA POHIOBE HAJ
MHWHUMAJIHUA CPOK, KOUTO € IIoAXOOIII 3a (1)OHI[a, KOraTto uckKart Js1JI0BE€TC UJIN aKIUUTEC UM

na ObAaT 0OpaTHO U3KYIIEHHU.

4. Takca 3a 00paTHO M3KyIyBaHE: TakcaTa 3a 00paTHO U3KYITyBaHE O3HAYaBa Takca B
paMKuTe Ha MPEABAPUTETHO ONPEeieH AUAana3oH, KOSITO OTYUTA Pa3XOIUTe 3a
JTUKBHUJIHOCT, KOSITO Ce TuIamia Ha (JOH/a OT MPUTEKATENNUTE HA JIAJIOBE UITU aKIHOHEPHUTE
IIpU 00paTHO M3KYITyBaHE Ha JIAJIOBETE WM aKIIMUTE U KOSTO FapaHTUPA, Ue
MPUTEKATEIUTE HA JJI0BE WM aKIIMOHEPUTE, KOUTO OCTaBaT BbB (OH/IA, HE ca

HECIIPaBCJIMBO OIICTCHU.

3. [TpomennuBo 11eHOOOpa3yBaHe: MPOMEHIMBOTO 1IeHOOOpa3yBaHe 03HaYaBa MPeIBAPUTETHO
ONpEJIETIeH MEXAHU3BM, Ype3 KOMTO HETHATA CTOMHOCT HA aKTUBUTE HA JSJIOBETE WU
aKLMUTE HAa UHBECTULIMOHEH (DOHJ ce KOPUTUpPa Ype3 MPUIIaraHeTo Ha Koe(pUIMeHT

(,,KOe(UIIMEHT Ha TPOMEHIUBOCT "), KOMTO OTpa3siBa pa3XoaUTe 3a JUKBUIHOCT.
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6. JIBoitHO 1IeHOOOpa3yBaHe: JBOMHO 1IeHO0Opa3yBaHe 03HAaYaBa MPEABAPUTEIIHO ONPEIEICH
MEXaHU3bM, Upe3 KOMTO LIEHUTE 3a 3alncBaHe, 00paTHO U3KYITyBaHE U OTKYIyBaHE Ha
JSUTOBETE WM aKLMUTE HA MHBECTULIMOHEH (POHJ C€ ONPEAEIAT Ype3 KOPUTHpaHe Ha
HETHaTa CTOMHOCT Ha aKTUBUTE Ha JsUT WU aKLIMA C KOe(PUIIUEHT, KOWTO OTpa3siBa

PasxoauTe 3a JTUKBUIHOCT.

7. Taxca 3a 3amma3sBaHe Ha CTOMHOCTTA Ha 0a30BUTE aKTHUBH: TaKcaTa 3a 3ala3BaHe Ha
CTOMHOCTTA Ha 0a30BUTE aKTHBHU O3Ha4YaBa Takca, KOATO ce Iulaima Ha (oHaa OT
MPUTEXKATEN Ha JJI0BE WIIM aKITMOHEP MPH 3allMCBAHETO, 00PATHOTO M3KYIyBaHE WIIH
OTKYITYBaHETO Ha JISJIOBE MIIU aKI[UH, KOATO KOMIIEHCHpa (poHa 3a pa3xoauTe 3a
JIMKBUHOCT, HAIIPABEHU MOPAJIM pa3Mepa Ha Ta3H CIIEIKa, U KOATO TapaHTUpa, ue APYruTe

IPUTECIKATCIIN HA JAJIOBC HJIM aKOUMOHCPHU HC Ca HECIIPABCIJIIMBO OICTCHU.

8. OO0paTHO K3KyIyBaHe B HaTypa: 0OpaTHOTO M3KYITyBaHE B HaTypa 03HA4YaBa MPEXBbPIISIHE
Ha JbpKaHU OT (OHIA aKTHBU BMECTO TTAPUYIHH CPEJICTBA, 3a Ja e OTTOBOPH Ha

HCKaHHATA 3a O6paTHO H3KYITYBAHC HA IPUTCIKATCIIMTC HA JAJIOBC UM aKIHUOHCPUTC.

0. MexanuszbM 3a pasaensHe Ha akTuBH (side pockets): To3u MexaHH3BM O3HAuaBa OT/EISIHE
Ha OIpe/IeTICHN aKTUBH, YUUTO UKOHOMUYECKHU WM MTPABHU XapaKTEPUCTHKU ca ce
MIPOMEHWJIM 3HAYUTEIIHO WJIM Ca CTAaHAJIM HECUTYPHU TOPAIN U3KITIOYUTEITHUA

00CTOSITENCTBA, OT IPYrUTe aKTUBH Ha hoHAA.
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B npunoxenue I cincepk A, Touka 1.13 ce 3aMeHs CbC CIEIHOTO:

HPUJIOKEHUE 111

»1.13.

VYcnoBus u pen 3a
00paTHO U3KYITyBaHe
Y OTKyIyBaHE Ha
JIITIOBETE U
o0cTosTenCTBa, MpH
KOUTO MOXE 1a ObJe
CIIPSTHO 3aITMCBAHETO,
00paTHOTO
M3KyIyBaHE U
OTKYITYBaHETO WJIH Ja
OBIaT 3aaeicTBaHU
JIPYTH UHCTPYMEHTH
3a yrpaBJieHHE Ha
JINKBHIHOCTTA.

1.13.

VYcnoBus u pex 3a
00paTHO U3KYITyBaHe
Y OTKYITyBaHE Ha
JISITIOBETE U
o0cTosTeICTBa, IPH
KOUTO MOXKE 1a OBJIe
CIPSTHO OOPATHOTO
3aIIMCBAHETO,
00paTHOTO
U3KYITyBaHE
OTKYITYBaHETO WJIH
nIa Opaar
3a/IeCTBaHU JAPYTU
WHCTPYMCHTH 32
yIpaBJeHHE Ha
JIMKBUJIHOCTTA. B
Cily4dai Ha
MHBECTULIMOHHHU
Jpy’KecTBa ¢
pa3ITUYIHA
MHBECTULIMOHHHU
TOJIpa3IeIICHUs —
uH(pOpMaIIUs 3a TOBa
KaK TIPUTEKATEIIAT
Ha JJI0BE MOJXKE J1a
MIPEMHHE OT €JTHO
noJipa3jiesieHue B
JPyTO | 32
pa3xoauTe, KOUTO ce
IBJKAT BB Bph3Ka
¢ ToBa.*
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HPUJIOXEHUE 1V

»[IPUJIOKEHUE [TA
NMHCTPYMEHTH 3A VIIPABJIEHUE HA JIMKBU/IHOCTTA, KOUTO CA HA
PA3ITOJIOKEHUME HA ITKHIIIK

1. Cnupane Ha 3aMMCBAaHETO, 0OPATHOTO U3KYITyBAaHE U OTKYIYBAaHETO: CIIMPAHETO Ha
3alMCBaHETO, 00PaTHOTO U3KYITyBaHE M OTKYITyBaHETO 0O3HAYaBa, Y€ BPEMEHHO HE ce
MO3BOJISIBA 3aIMCBaHe, 00PATHO M3KYITyBaHE WIIM OTKYITYBaHE Ha JISJIOBETE HIIU aKIIUUATE

Ha doHpa.

2. Orpannyenue 3a 00paTHO U3KYIyBaHe: OTPAHUYCHHUETO 32 00PaTHO U3KYITyBaHE O3HAYaBA
BPEMCHHO U YaCTHUYHO OI'paHUYaBaHC HA MIPABOTO HA NPUTCKATCINUTC HAa AAJI0BC WJIM HA
aKIIMOHEPHUTE TEXHUTE JSUIOBE WIK aKIMH J1a ObIaT 00paTHO M3KYIICHH, Taka Ye CaMo
OIpeZIeIeHa YacT OT JSUIOBETE MM OT aKI[MUTE HAa HHBECTUTOPUTE MOXKeE Ja Obae 00paTHO

M3KYyIECHa.

3. VY nbinkaBaHe Ha CPOKOBETE HA MPEIU3BECTUE: YIBIDKABAHETO HA CPOKOBETE HA
MPEIU3BECTHE O3HAYABA YIbDKABAaHE HA CPOKA HA MPEAU3BECTUETO, KOCTO MPUTEKATEIIUTE
Ha JISUTOBE WU aKIIMOHEPUTE TPIOBa J1a 1afiaT Ha YIIPaBUTEIUTE HA POHIOBE HAJl
MHWHUMAJIHUA CPOK, KOUTO € IIoAXOOIII 3a (1)OHI[a, KOraTto uckKart Js1JI0BE€TC UJIN aKIUUTEC UM

na ObaaT 0OpaTHO U3KYIIEHHU.

4. Takca 3a 00paTHO M3KyIyBaHE: TakcaTa 3a 00paTHO U3KYITyBaHE O3HAYaBa Takca B
paMKuTe Ha MPEABAPUTETHO ONPEAEICH AUara3oH, KOSTO OTYUTA Pa3XOIUTE 3a
JTUKBHUJIHOCT, KOSITO Ce TuIamia Ha (JOH/a OT MPUTEKATENNUTE HA JIAJIOBE UITU aKIHOHEPHUTE
IIpU 00paTHO M3KYITyBaHE Ha JIAJIOBETE WM aKIIMUTE U KOSTO FapaHTUPA, Ue
MPUTEKATEIUTE HA JISJIOBE HIIM aKITMOHEPUTE, KOUTO OCTaBaT BbB OHA, HE ca

HECIIPaBCAJIMBO OIICTCHU.

3. [TpomennuBo 1eHOOOpa3yBaHe: MPOMEHIMBOTO IIEHOOOpa3yBaHe 03HayaBa MPeIBAPUTEITHO
ONpEJIETIeH MEXAHU3BM, Ype3 KOMTO HETHATA CTOMHOCT HA aKTUBUTE HA JSJIOBETE WU
aKLMWTE Ha MHBECTUIIMOHEH (DOHJ ce KOPUTHpa Ype3 MPHIaraHeTo Ha KoeUIUeHT

(,,KOe(HUIIMEHT Ha TPOMEHIUBOCT "), KOMTO OTpa3sBa pa3XxoaUTe 3a JIUKBHIHOCT.
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6. JIBoitHO 1IeHOOOpa3yBaHe: JBOMHO 1IeHO0Opa3yBaHe 03HAaYaBa MPEABAPUTEIIHO ONPEIEICH
MEXaHU3bM, Upe3 KOMTO LIEHUTE 3a 3alncBaHe, 00paTHO U3KYITyBaHE U OTKYIyBaHE Ha
ISUTOBETE WM aKI[MUTE HA MHBECTULIMOHEH (DOH] C€ OIPENEIIAT Upe3 KOPUrupaHe Ha
HETHaTa CTOMHOCT Ha aKTUBUTE Ha JsUT WU aKLIMA C KOe(PUIIUEHT, KOWTO OTpa3siBa

PasxoauTe 3a JTUKBUIHOCT.

7. Taxca 3a 3amma3sBaHe Ha CTOMHOCTTA Ha 0a30BUTE aKTHUBH: TaKcaTa 3a 3ala3BaHe Ha
CTOMHOCTTA Ha 0a30BUTE aKTHBHU O3Ha4YaBa Takca, KOATO ce Iuiaima Ha (oHaa OT
MPUTEXKATEN Ha JJI0BE WIIM aKITMOHEP MPH 3allMCBAHETO, 00PATHOTO M3KYIyBaHE WIIH
OTKYITYBaHETO Ha JISJIOBE MIIU aKI[UH, KOATO KOMIIEHCHpa (poHa 3a pa3xoauTe 3a
JIMKBUHOCT, HAIIPABEHU MOPAJIM pa3Mepa Ha Ta3H CIIEIKa, U KOATO TapaHTUpa, e JPYruTe

MIPUTECIKATCIIN HA JAJI0BC HJIM aKOUOHCPHU HC Ca HECIIPABCIJIMBO OLICTCHU.

8. OOpatHO U3KyITyBaHE B HaTypa: 00OpaTHO U3KYIyBaHE B HATypa 03HauaBa IPEXBbPIIIHE HA
IbpXKaHU OT (POH]Ia aKTUBU BMECTO TAPUUYHU CPEJICTBA, 3a J1a CE OTTOBOPU HA MCKAHUSATA 32

00paTHO M3KYIyBaHE Ha MIPUTEKATEIIUTE HA JISJIOBE WM aKIUOHEPHUTE.

0. MexanuszbM 3a pasaensHe Ha akTuBH (side pockets): To3u MexaHH3BM O3HAYaBa OT/EISIHE
Ha OIpe/IeTICHN aKTUBH, YUUTO UKOHOMUYECKHU WM MTPABHU XapaKTEPUCTHKU ca ce
MIPOMEHWIM 3HAYUTEIIHO WJIM Ca CTAaHAJIU HECUTYPHU MOPATU U3KIIOYUTEIIHU

00CTOSITENCTBA, OT IPYrUTe aKTUBH Ha hoHAA.
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