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OTHOCHO:

PABOTEH OOKYMEHT HA CJTYXXBUTE HA KOMUCUATA OBOBLLUEHA
OLIEHKA HA BbL3OEWCTBMETO npuapyxasaly MNpeanoxeHue 3a
nameHeHue Ha: PernameHTt (EC) Ne 575/2013 oTHOCHO npyaeHuunanHuite
N3NCKBaHMS 3a KpeOUTHUTE UHCTUTYLUN U MHBECTULMOHHUTE NOCPEOHNLIN;
Ounpektnea 2013/36/EC 0THOCHO AoCTbNa 40 OCbLLLECTBABAHETO Ha
AENHOCT OT KPeAUTHNUTE UHCTUTYLIMN U OTHOCHO NpyAeHUManHnusa Hag3op
BbPXY KPeAUTHUTE MHCTUTYLIMN N UHBECTULIMOHHUTE NOCPEeaHNUN;
OwvpektnBa 2014/59/EC 3a cb3gaBaHe Ha pamMKka 3a Bb3CTaHOBSIBAHE U
NPecTpyKTypupaHe Ha KpeaUTHU MHCTUTYLIMN U MHBECTULNOHHN
nocpeaHnun; PernameHT (EC) Ne 806/2014 Ha EBponenckna napnamMmeHT u
Ha CbBeTa oT 15 tonun 2014 r. 3a ycTaHOBSABaHETO Ha eaHO00pa3sHu
npasuna n egHoobpasHa npoueaypa 3a NPeCTPYKTYPUpPaHETO Ha KpeauTHM
WHCTUTYLUM U HAKON MHBECTULMOHHN NOCpeaHMUN B pamMKkuTe Ha EanHHus
MEXaHN3bM 3a NPecTpykTypupaHe n EauHHuA doHn 3a npecTpykTypupaHe
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PABOTEH JOKYMEHT HA CJYKBAUTE HA KOMUCHSITA
OBOBIIEHA OIIEHKA HA BB3JENHCTBUETO

npuopyscasauy

IIpenJio:kenue 3a nusmenenue Ha: Pernnament (EC) Ne 575/2013 orHoCcHO
NpyAeHIUATHUTE H3UCKBAHUSA 32 KPeAUTHUTE HHCTUTYIMH U MHBECTHLIMOHHUTE
nocpenauum; Jupexrusa 2013/36/EC 0THOCHO 10CTHIIA 10 OCHIIECTBBAHETO HA
AeHHOCT OT KPeAUTHUTE HHCTUTYIIMU U OTHOCHO MPYAeHIMAJIHUS HAA30P BHPXY

KPEIUTHUTE HHCTUTYIIUN U MHBECTHIHMOHHUTE nmocpexuuun; Jnpexrusa 2014/59/EC 3a
Ch3/1aBaHe HA PAMKA 32 Bb3CTAHOBSIBAHE M NIPECTPYKTYPHPAaHe HA KPeAUTHH
HHCTHUTYUMHU U MHBeCTUINOHHM nocpeanunu; Pernament (EC) Ne 806/2014 na
EBponeiickust mapaameHnT 1 Ha CbBera ot 15 10.1m 2014 1. 32 ycTAaHOBABaHETO HA
€IHO00pAa3HU NMPaBUJIA M €JHOO0PAa3HA NMPOLeIyPa 32 NPEeCTPYKTYPUPAHETO HA
KPeIMTHH HHCTUTYLMHU U HAKOU HHBECTULIMOHHM MOCPeIHUIM B paMKuTe Ha Ennnaus
MeXaHHM3bM 3a NpecTpykTypupane u Ennnaus ¢poHx 3a npecTpykTypupane

{COM(2016) 850 final}
{COM(2016) 851 final}
{COM(2016) 852 final}
{COM(2016) 853 final}
{COM(2016) 854 final}
{SWD(2016) 377 final}

BG



060611eHa oLleHKa Ha Bb31elCTBUETO

OLeHKa Ha Bb3JEWCTBMETO HA MPEASIOKEHUATA 33 M3MeHeHue Ha PernmameHTt (EC) N 575/2013 oTHOCHO
NpyaeHUNANHUTE M3UCKBAHUA 3@ KpPeaAUTHUTE WHCTUTYUMW U MHBECTUUMOHHWUTE nocpeaHuumn, [dupekTtusa
2013/36/EC OTHOCHO [AOCTbMa [I0 OCBIUECTBSBAHETO HA AEUHOCT OT KPEAUTHUTE WMHCTUTYLIMM U OTHOCHO
NpyAeHUMAnHMa Haa30p BbpXY KpeauTHUTE WHCTUTYUMM M MHBECTUUMOHHUTE nocpeaHuun, AunpekTuea

2014/59/EC 3a cb3gaBaHe Ha paMKa 3a Bb3CTaHOBSIBAHE WM MPECTPyKTYpUpaHe Ha KpeauTHU WHCTUTYLMU U
WHBECTMLIMOHHM nocpeanuun, PernameHT (EC) N2 806/2014 Ha EBponeiickus napnameHT M Ha CbBeta oT 15
tonn 2014 r. 3a yCTaHOBSIBAHETO Ha eAHOObpa3HU MpaBuna U eaHoobpa3Ha npoleaypa 3a NPeCTPYKTYPUPAHETO
Ha KPEeAUTHU WMHCTUTYLUMM WU HSIKOM WMHBECTULMOHHW MNOCPEAHUUM B paMKuTe Ha EAMHHMS MexaHu3bM 3a
NpecTpyKTypvpaHe u EanHHus oHA 3a NpecTpykTypupaHe

A. Heo6xoauMocT oT geiicTBue

3awo? KakbB e pasrnexxgaHmaTt npobnem? Makcumym 11 peaa

B nHTepec Ha dmHaHcoBaTa cTabunHOCT M nporpamarta Ha Komucusita 3a paboTHM MecTa u pacTex e Hanvue
crellHa Hyxda OT pasrnexjaHe Ha peguua HedocTaTbUM B CbhlLUECTByBaLlaTa peryrnartopHa paMka, npunaraHe
Ha pegvua mMexayHapoL4HW MepKW, MpUeTH crieq KpusaTa, KakTo M CNeLHO OOMbMBaHe Ha MHULMATMBUTE BbB
Bpb3ka C GaHKOBWUsI Cblo3. [10-KOHKPETHO, B MOMEHTA Ca Hamnuue 3HayuTenHu puckoBe 3a (uHaHcoBata
CTabUNHOCT M TpeBOXHa nunca Ha ctabunHo 6aHkoBO MHaHcupaHe Ha ukoHomukata. OcBeH ToBa e
HeoOXoOMMO fOa Ce HarnpaBu MoBeye, 3a [a Ce rapaHTvMpa, Ye AaHbkonnaTuuMTe noBedve HaAma da 6baar
obpemMeHsIBaHN C HeMmnaTexocnocobHOCTTa Ha ,TBbpae rornemute, 3a ga danupat® MHcTuTyumn. MHoro ca
Ba)XHM CbLUO Taka onuTUTE Aa ce Hamanu, KbAeTO € Bb3MOXHO, NMPEKOMEPHOTO perynupaHe n 6pemMeTo, KoeTo
Hanara cnasBaHeTo Ha HopMaTuBHaTa ypegaba.

Tean npobnemu moraTt ga ce gbJpkaT 0T4acTu Ha crnegHuTe hakTopu:

®  pUCK OT NPEKOMEPHO pas3ynTaHe Ha KpaTKOCPOYHOTO MexaybaHKoBO hmMHaHcMpaHe 3a oMHaHCKMpaHe Ha
ObNrocpoYHN OeVHOCTY;
pPUCK OT MPEKOMEPEH NNBBPUIK HA MHCTUTYLNNTE;
HeonTUMarnHu KanuTanoBu U3UCKBaHUA 3a ekcnosunummte kbMm MCIT,;
PUCK OT HEKOHTPONMPaHU hanuT! Ha CUCTEMHO 3HAYUMUN UHCTUTYLNN;
Bb3MOXHM hanuTu nopagu HeagekBaTHU KanuTanoBu U3UCKBAHUSE KbM MHCTUTYLIMUTE; KAKTO U
HeJoCTaTb4yHa XapMOHM3aUMA Ha HsKOM pasnopenbu OTHOCHO MpPEecTPYKTYpuMpaHeTo (Hanpumep Ha
OoTHacAWUTE ce 4O pefa Ha B3eMaHusTa Npu HECHLCTOSTENHOCT M MOpaTopuyma).

KakBo ce ouakBa ga 6bae NOCTMrHaTO C HacTosiLaTa MHMUMaTuBa? MakcumyM 8 pena

Ha nbpBO MSCTO C MHMLUMaTMBaTa ce Lenu fa ce OTrOBOPM Ha ropenocovYeHnTe BbNPOCK. 1o TO3M HauMH C Hesl
CbLLO TakKa Lie ce 3acuiy OTYUTAHETO Ha pMUCKa U YYBCTBUTEITHOCTTA KbM pUcCKa B paMKUTE Ha NpydeHuunanHara
pamka, Le ce nogobpu kanauMTeTbT 3a NoeMaHe Ha 3arybu u 3a pekanutanusaumsa Ha -C3b, kakto n we ce
yBenuun nponopumoHanHoctTa. OcBeH ToBa Ce CMsiTa, Ye UHMUMaTUBaTta Lie Hamanu aaMUHUCTPaTMBHOTO
Opeme n pasxogute 3a cbbngaBaHe Ha HopmaTMBHaTa ypeaba, KakTo M Bb3MOXHOCTUTE 3a apbuTpax Ha
pucka, KaTo CbLUEBPEMEHHO ce nogobpu KOHKYpeHTHaTa pPaBHOMOCTABEHOCT M NPOM3TMYALLUMTE OT TOBa MNO-
ronsiMa npaBHa CUrYPHOCT U CbINacyBaHOCT.

KakBo npeaMMCcTBO MMa NpeanpyMeMaHeTo Ha AeicTBue Ha paBHule EC? MakcumyM 7 peaa

Heobxogumo e gencteue Ha paBHuwe EC, Tbii kaTo npyaeHUManHUTe M3MCKBaHUS 3@ MHCTUTYLMUTE Bede ca
BbBeAeHU Ha paBHuwe EC. Taka 3a Han-goO6bp BapuaHT ce npvema U3MeHEHWE Ha NPaBHUTE MHCTPYMEHTM Ha
PKW, OKN v OBI1B (BX. kaTo NnpaBHO ocHoBaHue yneH 114 ot OPEC 3a PKU v OBI16 v uneH 53, naparpad 1 ot
OOEC 3a [OKW). OonbnHuTtenHute penctBusa Ha paBHuwe EC we HacbpyaT egHakBOTO npwnaraHe Ha
perynaTopHuWTe cTaHOapTM U cOnukaBaHETO Ha HAA30pHUTE MPaKkTMKW. Te CbLIO Taka Le OCUrypsiT paBHU
YCNOBUS Ha KOHKypeHums B Lenust EC, koeTo e BaxHO, Tbi KaTo BaHKNTe — Makap 1 ¢ pasnuyeH reorpadcku
o6xBaT — M3BbpPLUBAT OENHOCT Ha Nasapu C NO-LUMPOK reorpadpckm obxeaT u moraT cBoboaHO Aa npefocTaBaT
yCcnyru u ga ce ycTaHoBsIBaT B APYMM ObpXaBW YNeHKW. [ObpXaBuTe YNEHKM U HauMOHarHUTE KOMMETEHTHU
opraHn obade LWe 3anasAT CbLUeCTBYBALLMTE MPaABOMOLMS C Orffieq Ha CheumduyHM  HauWoHarHM
NKOHOMWYECKN M DMHAHCOBU XapaKTEPUCTUKN (MaKpoNnpyaeHLUMaNHN NonuTuku n 6ydepn 3a CUCTEMEH PUCK).

b. Pewenunsa

Kou 3akoHopaTesIHW M He3aKoHoAaTeslHM BapuaHTM 6sixa pasrnegaHm? Mima nv npegnoyvuTtaH
BapmaHT? 3awo? MakcumyM 14 pega

3a BCMYKM acnekTu Ha npensioxeHusta 6sxa pasrfnegaHn KakTo 3akoHoOaTeNHW, Taka M He3akoHogaTeNHu
BapvaHTu. Bbnpekn ToBa, B MHTEpPEC Ha npaBHaTa CUIypHOCT M 3a Ada ce cnocobcTBa 3a MOCTUrAHETO Ha
paBHOMOCTAaBEHM YCrOBUS Ha KOHKypeHumsi B EC n B cBeToBeH Mawab, we o0bae Heobxoammo, ocobeHo BLB
Bpb3Ka C MpuriaraHeTo Ha MEeXOyHapOoAHWUTe cTaHgapTu, npuetn ot basenckua komuteT no 6aHKOB Haa3op
(BKBH) n CwvBeta 3a uHaHcoBa cTtabunHoct (CPC), npeanoxeHusiTa fa OboaT nNpUnoXeHW Kato
3aKoHoAaTerHM BapuaHTy.

AHanornyHo, HOBOTO KanubpupaHe Ha KanuTanoBUTE U3UCKBaHMA 3a ekcnosvumute kbm MCII, koeTo
noagnomara uenta Ha KomucusaTa B obnacTta Ha pagrexa M paboTHMTE MecTa, MOXe [da Ce MOCTUrHe
€[IMHCTBEHO Ype3 uameHeHne Ha PKA.

Orocu TARA 11O raQ ATUHACAG N li2anTt™mm 229 NnmnonontiiaouanuanNneT ANAMALIATAE B MRhAapUdiia TaveT 1lie AwnaT



B. Bb3geiictBue Ha n3bpaHms BapmaHT

Kou ca nonsute ot npegnoyeTeHns BapMaHT (ako MMa TaKbB; B NPOTUBEH CJ/lyYyail — OT OCHOBHMUTE
BapuMaHTh)? MakcumyM 12 pena

MpunaraHeTo Ha pasNUYHUTE NPeanoYeTeEHN BapuaHTy LLE rapaHTupa, Ye MHcTuTyummTe Ha EC i) ca no-gobpe
Kanutanuaupanu; ii) uMaT no-cTabunHy U3ToYHMUM Ha OUHAHCUpPaHeE; iii) He ca NPEKOMEPHO 3aabXHENN; U V)
mMorat no-ecpekTMBHO ga ObaaT npecTpykTypupaHu. Taka Te we ObaaT Mno-yCcTOMYMBM Ha WMKOHOMWYECKM
cbTpeceHus. ToBa OT CBOS CTpaHa e Hamanu pucka OT M3nagaHeTo MM B HEeNnaTeXocrnocoOHOCT 1 oTTaM —
BEPOSAATHOCTTA, Ye LWe ce Hanoxu da ObaaT cnacsaBaHu OT MyOnuMuHMA cekTop. AKO AadeHa MHCTUTyums (B
yactHocT -C3W) nanagHe B HEMMATEXOCMOCOOHOCT, BbBEXAAHETO Ha LieNeHAacO4YeHN MEpKN 3a yKpenBaHe Ha
npoueca Ha NpPecTpyKTypupaHe e rapaHTupa, Ye MHCTUTYyuusita we 6bae npecTpykrypupaHa ¢ MUHUMAITHO
Bb3OENCTBUE BbPXY AaHbKONnatumre.

OcBeH TOBa [ONBAHUTENHUTE MEPKM 3a yBennyaBaHe Ha MPOMOPLMUOHANHOCTTa Ha HAKOM OT M3UCKBaHMATA
(cBBpP3aHM C AOKNaABaHETO, ONOBECTSBAHETO U Bb3HArpaxaeHusita) we obnekyat agMMHUCTPATUBHOTO Bpeme
3a No-MarsnknTe UM onpoCcTEHN MHCTUTYLIMN 1 Le HamanaT pasxoaute MM 3a cbbntogaBaHe Ha HOpMmaTMBHaTa
ypenba. CbLuo Taka MepkuTe, pasrnexnaHy B KOHTEKCTA Ha MPecTpyKTypupaHeTo Ha GaHku, e gagaT npaBHa
SICHOTa M OTTaM — MO-roNnsgMa CUrypHOCT 3a OpraHuTe 3a NPecTPyKTypupaHe 1 3a MHCTUTYLMUTE, KaTo ToBa Lie
NoBM1LIN N JOBEPUETO HA MHBECTUTOPUTE.

KakBun ca pa3xoaute 3a npeanoyvyeTeHMsi BapuaHT (akKO MMa TakbB; B NMPOTMBEH Cliyvyah — 3a
OCHOBHMUTE BapnaHTm)? Makcnmym 12 pena

KoraTto gageHa MHCTUTYUMst He pasnonara ¢ JocTaTb4yHO COBGCTBEHU CpeAcTBa, 3a [a M3MbIHWM HOBUTE (MK
N3MEHEHUTE) KanuTanoBuW W3UCKBaHWS, CbObpXKallM ce B MPeasioXeHueTo, TA We Tpsbea Oa Habepe
JOMbIHUTENHU COBCTBEHU CpeacTBa MMM da Hamanu CBOUTE eKCro3vuMn. AHanorMyHo, ako B AafgeH MOMEHT
WHCTUTYUMsITA He pasrnoriara ¢ JoCTaTbyeH pa3Mep CTabunHo huHaHCMpaHe, 3a Aa M3MbHM U3UCKBAHETO 3a
cTabunHo guHaHcupaHe, T4 We TpsbBa Aa Habepe AOMbLIHWUTENHO CTabUIHO (PMHAHCUpaHe UNU Aa NPOMEHU
nagexHaTa CTpykTypa Ha akTuBuTe cu. [MpoMeHWTe B U3UCKBaHMSATA Lie OoBedaT A0 edHOKPaTHU pasXxoau
nopagu MPOMEHM B CUCTeMUTE 3a [oKnagBaHe. Bwnpeku ToBa, Npv MO-Mankute WHCTUTYUMU MO-HUCKUTE
pasxoau 3a NepvoavyHo AoKranBaHe nopagu OnpocTsBaHe Ha M3NCKBaHUSITA 3a AOKMaABaHe U OMOBECTSIBaHe
LLle NpMHecaT HeTHa noriaa.

FopenocoquMTe pa3xogn B noBe4v4eTo cnyqa|7| e ce matepuanm3anpart B KpaTtkoOCpoO4eH ninaH, Kato ce O4YakBa
Te ga 6baar KOMMEeHCMpaHu OT ObJIrocpoYyHaTa nonsa oTt CTa6VIJ'II/I3VIpaHe Ha (*)I/IHaHCOBI/Iﬂ CEKTOop.

Kaxksu e ca nocneamuute 3a npeanpuatuaTta, MCIl u mukponpeanpusatTusata? Makcumym 8 pena

MpeanoxeHoTo HOBO KanubpupaHe Ha KanuTanoBuTe WM3UCKBaHUSA 3a GaHkoBuTe ekcnosuvumm kbm MCIT ce
OYaKBa [a OKaXe MONOXWUTENHO BNuUsHUE BbpXy uHaHcupaHeTo Ha MCI1 ot cTpaHa Ha GaHkute. ToBa e
nognomorHe Hamn-sede Te3n MCI1, kKOMTO NOHaCTOsALWEM UMaT ekcrno3uuumn Hag 1,5 MunmnoHa eBpo, Tbil KaTo 3a
Te3un eKcno3numm He ce npunara koeduuneHTbT 3a nogrnomaraHe Ha MCIT.

OuvakBa ce OpyrM npennioxeHW B OLEHKaTa Ha Bb3OEWCTBMETO BapuaHTW, B YaCTHOCT HACOYEHUTE KbM
noBuLIaBaHe Ha YyCTOMYMBOCTTa Ha GaHkuTe Ha Gbaeluy Kpusu, ga yBenudaT cTabunHoOCTTa Ha KpeauTUpaHeTo
Ha MCI.

OvakBa ce CblLUO C MEepPKMUTE, HACOYEHN KbM HaMansiBaHe Ha pasxoguTe Ha MHCTUTYUMUTe 3a cbbnogaBaHe Ha
HopMaTuBHaTa ypeaba, no-cneumanHo Ha Nno-mankuTe U ONPOCTEHU MHCTUTYLUMU, A Ce HamansaT pasxoaute Ha
MCI1 3a dpmHaHcHpaHe.

Llle vMa 1M 3HAUMMO OTPaAXKEHUE BbPXY HALMOHAJIHUTE GromKeTM U agMUHUCTPauun? Makcumym 4
peda

He

Llle uma i Apyrv 3HaYMTeNIHU nocneacTena? Makcumym 6 pefa

Jpyru 3HaunTenHu nocrneacTBusl He ce Npeaswxaar.

I'. MocnegBawy gencreus

Kora we 6bae cneasawoTo npepasraexaaHe Ha NnoiIMTMKaTa? Makcumym 4 peaa

OueHkaTa Ha TO3n nakeT oT MepKn ce n3BbplLluBa neT roguHn cnen BriM3aHeTo B CUila Ha 3aKoOHOAaTes1ICTBOTO,
KOETO € B CbOTBETCTBME C METOAMKATA, JOroBOpEHa npegn 3ano4BaHETO Ha npoueca Ha OuUeHKa.




