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OTHOCHO: OVWPEKTUBA HA CBHbBETA 3a nsmeHeHue Ha dunpektusa (EC) 2016/1164

Nno OTHOLUEHNE Ha HECHOTBETCTBUATA NPU XI/I6pI/ID,HVI o6pasyBaHm| "
MHCTPYMEHTHW, BKITHOYBaALLK TPETU ObpXaBun
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JANPEKTHUBA HA CbBETA
oT ...

3a u3menenue Ha /{lupextua (EC) 2016/1164
10 OTHOIIIEeHHE HA HECHOTBETCTBUATA NMPU XUOPUIHU 00pa3yBaHUsl U HHCTPYMEHTH,

BRK/IIOYBAIIHA TPETHU IbPKABU

CHBETHT HA EBPOIIEMCKHS ChIO3,

Kato B3e npensua JloroBopa 3a gyHKIMOHUpaHETO HAa EBpomneicKus chio3, U MO-CIEIHaTHO YWICH

115 ot Hero,

KaTo B3€ IIPEIBU] IIPEUIOKEHUETO Ha EBponelickara koMucus,

clel NpeJaBaHe Ha IIPOEKTa Ha 3aKOHOAATEIIHUS aKT HAa HALIMOHAJIHUTE M1apJIaMEHTH,
KaTo B3€ IPEABUJ CTAaHOBUILETO Ha EBponenickus HapnaMeHTl,

KATO B3€ TPE/IBH/] CTAHOBHIETO HA EBPOIEHCKHS HKOHOMHUYECKH I COLHATECH KOMHTET,

B CbOTBETCTBUEC CHC CIICIMAIHA 3aKOHOAATC/IIHA ITpoucaypa,

CranoBumie ot 27 anpui 2017 r. (Bce omie HemyOauKyBano B O¢duiinaneH BECTHUK).
CranoBuie ot 14 nexemBpu 2016 1. (Bce omie HemyOnukyBaHo B OduiinaneH BECTHHK).
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KaTo UMa MPEABU]I, Ue:

(1

2

3)

“4)

HanoxxuTenHo e 1a ce Bb3BbPHE JOBEPUETO B CIPABEAIUBOCTTA HA IaHBUHUTE CUCTEMU U
7la ce J1ajie Bb3MOXKHOCT Ha IPpaBUTENICTBATa €()EKTUBHO Ja yIPaKHSABAT CBOS 1aHBbUEH
cyBepeHuteT. [lopagu ToBa Oprannzanusara 32 UKOHOMHYECKO CHTPYJHUYECTBO U
pazButre (OMCP) my0nMkyBa npenopbKy 32 KOHKPETHH JICHCTBUS B pAMKUTE Ha

HMHULMAaTHBATa CpCUly CBUBAHCTO HA JaHbUYHATa OCHOBA U MPEXBBPIAHETO HA reyaiaou.

OxoHuarenHUTE JOKJIaau OTHOCHO 15-Te neiictBus Ha OMCP cpenty cBuBaHETO Ha
JaHbYHATA OCHOBA W MIPEXBBPIISTHETO HA MeYajon Osixa ONOBECTEHU My OJIUYHO Ha

5 oxtomBpu 2015 1. Te3u pesynrtatu 0sixa npuBeTCTBaHU OT ChBETa B 3aKIIOUCHHUSITA MY
ot 8 nexkemBpu 2015 r. B 3aknmrouenusara Ha ChpBeTa Oele moguepTaHa He0OOX0JUMOCTTa OT
HaMUpaHe Ha OOIIM U CHIIEBPEMEHHO I'bBKABHU PEIICHUS Ha paBHUIIETO Ha ChI03a, KOUTO
na ca cboOpazeHu cwe 3akmodyeHussTa Ha OMCP 0oTHOCHO CBMBAHETO Ha JaHbUYHATA OCHOBA

U IPEXBBPISHETO HA TMeyaiou.

BcnencTBue Ha HEOOXOIUMOCTTA OT MO-CIPABEAIMBO AAHBYHO 0OJIaraHe U B OTTOBOP IO-
crienanHo Ha 3akiatroueHusTa Ha OMCP 0THOCHO CBMBAaHETO Ha JaHbYHATa OCHOBA U
MPEXBBPIISIHETO Ha nevyanou, Ha 28 sHyapu 2016 r. KoMmucusita npeacraBu cBos MakeT OT
MepKH 3a 6opba ¢ u36srBaneTo Ha ganbiu. Jupextusa (EC) 2016/1164 Ha Cppera’

OTHOCHO IIpaBujiaTa Cpcury H30ArBaHETO Ha JaHbIIU Oere MMpUETA KAaTO YacCT OT IaKeTa.

Hupextua (EC) 2016/1164 ycraHoBsiBa paMKa 3a ypek/laHe Ha HEChOTBETCTBUATA MPH

XUOpUIHUTE 00pa3yBaHUs U HHCTPYMEHTH .

Jupextua (EC) 2016/1164 na CoBeta ot 12 ronu 2016 1. 32 ycTaHOBSIBAaHE Ha TIpaBUiIa

Cpellly MpaKTHUKUTE 32 U305rBaHe HA JaHBIHM, KOUTO MPSIKO 3acaraT (yHKIIMOHUPAHETO Ha
BeTpenHus nazap (OB L 193, 19.7.2016 ., ctp. 1).
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HeoOxonumo e fa ce yCcTaHOBSAT IpaBuiia, KOUTO HEYTPAIU3UpaT HEChOTBETCTBUATA IIPU
XUOpUIHU 00pa3yBaHUs M UHCTPYMEHTH 110 Bb3MOXKHO Hali-BceoOXBaTeH HauuH. Kato B3e
npensua, ue Jupextusa (EC) 2016/1164 pasrnexxaa caMo HEChbOTBETCTBUS IPU XUOPUAHU
o0pa3yBaHUs U HHCTPYMEHTH, Bb3HUKBAIIN OT B3aUMOJCHCTBUETO MEXY CUCTEMUTE 32
KOPIOPAaTHBHO JaHBbYHO OOJlarane Ha AbpkaBUTE WieHkH, Ha 12 romm 2016 . CbBEeTHT
ECOFIN wusnese ¢ uzsiBneHue, B KOETO OTIIpaBU nckaHe kbM Komucusita na npeacrasu 10
okToMBpH 2016 1. IpeIokKEeHNE OTHOCHO HECHOTBETCTBUSTA ITPU XUOPUIHU 00pa3yBaHuUs
U MHCTPYMEHTH, BKJIFOUBAIIM TPETH IbPXKABH, C LI€] J1a C€ NIPEABUAAT IpaBUila, KOUTO ca
CBIVIACYBAaHU U CBHILO TOJIKOBA €(PUKACHU KAKTO MIPpaBUiIaTa, MIPENopbYaHy B IOKIaJa Ha
OUCP 0THOCHO HEYTPATU3UPAHETO HA MOCIEIUIUTE OT MEXaHU3MHUTE 32 HECHOTBETCTBUS
npu XuOpuaHU 00pa3yBaHusl © HHCTPYMEHTH, AeiicTBUe 2 — OKOHUYATeNIeH JTOKIIa] 3a
2015 r. (,,doxnan na OUCP o neicTBre 2 OT MHUIIMATHBATa OTHOCHO CBUBAHETO Ha
JaHbYHATa OCHOBA M MPEXBBPIISIHETO HA MEeYaION ) ¢ Orjes NOCTUTaHEeTo Ha

criopa3yMeHHe JI0 Kpas Ha ChIllaTa FOJIMHA.

Hupektupa (EC) 2016/1164 otuuta Hapea ¢ 0CTaHATIOTO, Ye € U3KIIOUUTETHO BaXKHO Ja ce
MPOABIDKY paboTarta 1o Apyrd (popMu Ha HECHOTBETCTBUS NMPU XUOPHUIHU 00pa3yBaHUs U
WHCTPYMEHTH, KaTO HalpuMep Te3H, BKIIFOUBAIIM MeCTaTa Ha cTonaHcka aeHocT. C ornes
Ha TOBA € OT CHIIECTBEHO 3HAYEHUE B Ta3H IUPEKTHUBA Ja ObJaT pa3rieaaHu U

HCECBHOTBCTCTBUATA ITIPHU XI/I6pI/II[HI/I MECTa Ha CTOIIaHCKa ,Z[CﬁHOCT.

C nen 1a ce ocUrypH pamka, KOsiTO € ChIjlacyBaHa U ChIIO TOJIKOBA e(UKacHa KaTo
pamkata 3a OMCP no neiicTBre 2 OTHOCHO CBUBAHETO Ha JJaHbYHATA OCHOBA U
MPEXBBPIIIHETO Ha nevanou, e BaxxHo B Jlupekrusa (EC) 2016/1164 na 6b1aT BKIIOYSHH
MpaBujIa 3a XUOpUIHUTE TpaHC(EpH, 3a MPUBHECEHUTE HECHOTBETCTBHS U 1A CE
MPEO0JIEAT BCUUKH MOCIEANIN OT ABOMHOTO NPHUCHAIaHe, 3a Jja Ce MPEJOTBPATH

BB3MOXHOCTTA JAHBKOINIATHUTE Aa U3IOJ3BAT OCTABAIIUTC 3aKOHOAATCIIHU ITPA3HOTH.

6661/17

DP/td 3
DGG 2B BG



®)

€))

HupextuBa (EC) 2016/1164 cpapprka npaBuiza OTHOCHO HECHOTBETCTBHUSATA MPH XUOPHIHU
o0pa3yBaHUs U UHCTPYMEHTH MEXy Jbp>KaBU YJICHKH U IIOpaJu Ta3u IPUUYMHA ClIe]Ba
CBIIO Ja BKIIIOYBA MTPaBUJIa OTHOCHO HECHOTBETCTBHATA IPU XUOPUAHU 00pa3yBaHUs U
WHCTPYMEHTH, BKJIIIOUBAIIY TPETU AbPKaBH, IPU KOUTO ITOHE €/JHA OT CTPAHUTE €
JaHBKOIIATEll, TIOJIeKall] Ha o0JIaraHe ¢ KOPIOPAaTUBEH JaHbK, WIK B Clly4yail Ha 0OpaTHH
HECHOTBETCTBUS IPU XUOPHUIHU 00pa3yBaHHU U HHCTPYMEHTH — 0Opa3yBaHUE B IbpKaBa
YIEHKA, KAKTO U MpaBUjia OTHOCHO MPUBHECEHUTE HECHOTBETCTBUS. ClieZJ0BaTEIHO
IIpaBUjIaTa 32 HEChOTBETCTBUATA IIPU XUOPUAHN 00pa3yBaHUs U HHCTPYMEHTH U
HEChOTBETCTBUS MPH NMOCTOSTHHOTO MECTONpPEOHBaBaHe 3a JaHbYHM LIEJIU CIIe/IBa J1a ce
npujaraT 3a BCUYKH JTaHBKOIUIATIH, MOJUIeXkKAIlM Ha o0araHe ¢ KOpIOpaTUBEH JIaHbK B
Jla/ieHa JbprKaBa YiIeHKa, BKIIOYUTEIHO 32 MECcTaTa Ha CTONAHCKA JEHHOCT WK 32
JIOrOBOPEHOCTH, KOUTO CE€ TPETUPAT KaTO MECTA HA CTONAHCKA IEHHOCT Ha 00pa3yBaHUATA,
KOHUTO Ca MECTHH JIMLA B TpeTU AbprkaBu. [IpaBunara 3a 00paTHH HECHOTBETCTBUS NPU
XUOpUIHU 00pa3yBaHUs M HHCTPYMEHTH CJI€e/(Ba J1a Ce MpHiIaraT 3a BCHUKH 00pa3yBaHMs,
KOHUTO CE TPETUPAT KaTo MPO3pavyHH 3a IIETUTE Ha JaHbYHOTO O0JaraHe Ha JIbpxKaBa

YJICHKA.

[IpaBuiata OTHOCHO HECHOTBETCTBUSATA MPU XUOPHUIHU 00pa3yBaHUs U HHCTPYMEHTH
cienBa aa 00XBalaT CUTyallii Ha HEChOTBETCTBUS, KOUTO MPOU3TUIAT OT JTBOMHH
MPUCTIAIaHuUs, OT IPOTHBOPEUUS B KBATM(UKAUATA HA (UHAHCOBH HHCTPYMEHTH,
TUTAlaHKsS U 00pa3yBaHMs WIK OT Pa3lpe/IeICHUETO Ha TUIallaHusATa. Thii KaTo
HECHOTBETCTBUSATA MTPH XHUOPUIHU 00pa3yBaHUsl 1 MHCTPYMEHTH MOTAT Jia JIOBEIAT J10
JBOWHO TpUCIIaJiaHe WK JI0 MpUCTIaiane 0e3 BKIIOYBaHe, € He0OXoIuMo f1a ObaaT
OTIpeJIeJICHH TPaBUIIa, ChITIACHO KOUTO CHOTBETHATA IbPKaBa WICHKA MIIM OTKa3Ba
MPUCIIAIaHETO Ha TUTANIAHETO, PA3XOIUTE WM 3aryOuTe, FITH U3UCKBA JaHBKOIUIATEIbT /1A
BKJTIOYH TUTANIAHETO B 00JaraeMus CH JIOXO/I, KOraTo € eiechoopasHo. Te3u mpaBuia
obade ce mpujiaraT caMo 3a IUTalaHus, MTOJICKAIH Ha PUCIIaJiaHe, i HEe CIIe/IBa Ja
3acsratr OOIIUTE XapaKTEPUCTUKHU Ha JaJieHa TaHbYHA CUCTEMa, HE3aBUCUMO OT TOBA JIajIH

€ KJTaCHMYCCKa UJIM CUCTCMaA Ha NpUCIIadaHC.
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HecwvoTBercTBUsITa TpU XUOPUIHUA MECTa HA CTOTIAHCKA JIEHHOCT BH3HUKBAT, KOTaTO
Pa3IMKUTE MEXTy TIpaBuiaTa 3a pa3npeaesieHne Ha JOXOAUTE U Pa3XOqUTe B
IOPUCAMKIUATA HA MACTOTO Ha CTOMAHCKa ACWHOCT U IOPUCAUKIIUATA, HA KOSTO
JTaHBKOIJIATEIbT € MECTHO JIUIIE 33 JAaHBbYHU LIETH, MeXKIY OTJETHUTE YacTH Ha €THO U
CBHIIIO 00pa3yBaHUe, TOPAXKIAT HECHOTBETCTBHE B JAHBUHUTE PE3YITATH U BKIIOYBAT
CIIy4auTe, KOraTo Bb3HHUKBA HECHOTBETCTBHUE MOpaau GakTa, 4ye AaIeHO MSCTO Ha
CTOTAHCKa JEHHOCT HE C€ MPU3HABA 32 JaHBYHH IIEJIU CHIVIACHO IPABOTO HA
FOPUCITUKITUATA HA KJIOHA. Te3M HEChOTBETCTBHS MOTAT Jia JIOBEIAT 10 IBOMHO MPUCTIaIaHe
WM TIpUcTaiane 6e3 BKII0YBaHE, MOpay KOETO clie[iBa Aa ObaaT mpeMaxHatu. B ciayyait
Ha HETMPU3HATO 32 JaHBYHH LM MSICTO Ha CTOTIAHCKA IEWHOCT JbpKaBaTa YiICHKA, B
KOSITO JJAHBKOILIATEIIBT € MECTHO JIMIIE, CJICABA Aa BKIIOYH JOXOJAUTE, KOUTO MHAYC CEC

NPpHUYUCIIABAT KbM MSACTOTO HA CTOIIAHCKA HeﬁHOCT.

Bcuuku kopeknuu, KOUTO ce M3MCKBa Aa ObJaT HAPaBEHU CHIIIACHO HACTOAIIATA
JTUPEKTHBA, 110 IPUHIIUI HE CJICJIBA JIa 3acAraT PaspeAc/ITHETO MEXIY FOPUCIUKITUUTE Ha
MpaBaTa 3a JaHbUYHO O0JiaraHe, KOUTO ca OMpeAeNieHH M0 CUilaTa Ha croroada 3a

U30ArBaHe Ha JBOMHOTO JAHBYHO OOJIaraHe.

C uen 1a ce rapaHTUpa MPOMOPIIMOHATHOCT € HE0OXOIUMO JIa Ce Pa3rIIekKAAT CaMo
CIIy4auTe, IPU KOUTO CHIIECTBYBA 3HAUMUTEIICH PUCK OT M30sIrBaHe HAa TaHBYHO O0arane
Yype3 U3MO0A3BAHETO Ha HECHOTBETCTBUS IPU XUOPUAHN 00pa3yBaHUS U HHCTPYMEHTH.
[Topanu ToBa e nienecho00pa3Ho ga ObAAT 00XBAaHATH HECHOTBETCTBUS MIPH XUOPUTHU
o0Opa3yBaHUs U UHCTPYMEHTH, KOUTO Bb3HUKBAT MEXK/Y TJIABHOTO YIIPABJICHUE U MSCTOTO
Ha CTOMAaHCKa JEMHOCT WM MEXK/y JIB€ WJIM MTOBEYE MECTa Ha CTOIMAHCKA JCHHOCT Ha €JHO
Y CBIIO 00pa3yBaHue, XUOPUIHH CTIOPA3yMEHUS MEXK/y TaHbKOILIATEIla U HETOBUTE
CBBP3aHU NMPEANPUITHS, MEXIY CBbP3aHU NMPEANPUITHS, KAKTO U HECHOTBETCTBHUSA MPHU
XxuOpuaAHU 00pa3yBaHUsl U MHCTPYMEHTH, POU3TUYALIHN OT CTPYKTypUpaHa JOTOBOPEHOCT

C Y4aCTHCTO HA JaHBKOIUIATCLI.
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HecwoTBeTcTBUSI, KOUTO MO-CHEIIMAIHO Ca PE3YJITAT OT XUOPHUIHMS XapaKkTep Ha
o0pa3yBaHUsTa, cleBa Ja ObJaT TPETUPAHH CaMO aKO €JHO OT CBBP3AaHHUTE MPEIIPHUITUS
uMa, KaTo MUHIUMYM, €(peKTUBEH KOHTPOJI BBPXY OCTaHAINTE CBBP3aHH MPEATPUSTHSL.
CrenoBatenHO B T€3H CIIydau CJI€/IBa a C€ U3MCKBA CBBP3aHO MPEANPUATHE J1a IbPKH B
AaHBKOIIIATCHA W B APYTO CBBP3aHO NPCANPUATHC UIIU TC Oa ABPIKAT B CBBP3aHOTO
MPEINpUsATHE yI4acTHE Ype3 MPABOTO HA TJac, COOCTBEHOCTTA BBPXY KalHWTala WX Ype3
MpaBoTO J1a noiyuu nedanda ot 50 %unu noseue. CoOCTBEHOCTTA WIIM ITpaBaTa Ha JIMLIATA,
KOWTO JEHCTBAT ChBMECTHO, CJe/Ba Ja ObJaT CyMHpaHH 3a LEJINTE Ha IPUIIaraHeTo Ha

TOBA U3NCKBAHC.

3a 1a ce yCTaHOBH JOCTAaThYHO BCEOOXBATHO OIpEEsIEHUE Ha ,,CBbP3aHO MpEANpHUsITHE™ 32
LEJIUTE Ha TPaBUJIaTa OTHOCHO HECHOTBETCTBUATA MIPU XUOPUIHHU 00pa3yBaHUs U
WHCTPYMEHTH, TOBa OIIPEJICIICHUE CIIe/IBa J1a BKIIIOUBA, HApe C IPYroTo, U 00pa3yBaHue,
KOETO € 4acT OT ChIllaTa KOHCOJIUANPaHa IPyIIa 3a LEIUTE Ha CYETOBOJHOTO OTYUTAHE,
IPEANPUATHE, B KOETO JaHBKOILIATEIIBT MMa 3HAYUTEIIHO BIUSHUE B YIIPABICHUETO, U
00paTHO, MpeANPHUATHE, KOETO UMa 3HAYUTEITHO BIHUSHUE B YIPABICHUETO Ha

JaHBKOIIJIaTCLA.

Heo6xoaumo e i1a ce ypeasT 4eTupH KaTeropuu HeChOTBETCTBUS IPU XUOPUIHUTE
o0Opa3yBaHHs U UHCTPYMEHTH: TbPBO, HECHOTBETCTBUS IPU XUOPUAHHU 00pa3yBaHuUs U
MHCTPYMEHTH, Bb3HUKBAIIX OT IUIAIIAHUSA 0 (PUHAHCOB HHCTPYMEHT; BTOPO,
HEChOTBETCTBUS NMPU XUOPHUIHU 00pa3yBaHUs U MHCTPYMEHTH BCIIEACTBUE HA PA3JIUKU B
pasnpeeeHeTo Ha IUIAIAaHUATa, U3BBPIICHN KbM XHOPHIHO 00pa3yBaHUE UM MSCTO Ha
CTOIAHCKA JEMHOCT, BKIOYUTEIHO B PE3YJITAT OT IUIALaHUs KbM HETIPU3HATO 3a JaHBUYHU
LIEJIM MSICTO Ha CTOMAHCKa JIEHHOCT; TPETO, HEChOTBETCTBUSI IIPU XUOPUIHU 00pa3yBaHUs U
MHCTPYMEHTH B pe3yJITaT Ha IUIAIaHUs, U3BbPIIEHU OT XUOPUAHO 0Opa3yBaHHE KbM
HEToBUs COOCTBEHMK, UM YCIOBHHU IUIAIIAHUS MEXKAY TJIaBHOTO YIIPABIEHHE U MSCTOTO Ha
CTOIAHCKA JEMHOCT WIN MEX]y JIBE€ WM IT0BE€YE MECTA Ha CTOMAHCKA IEHHOCT; Ha
MIOCJIETHO MSICTO, MOCJIEAULIM OT IBOMHO MPHUCIIAlaHe B PE3yITaT Ha IUIAalaHus,

HampaBeH! OT XUOPHUIHO MPEANPUATHE WIHM MSCTO HAa CTOMAHCKA JICHHOCT.
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[To oTHOIIEHUE HA IAMAHUATA TI0 (PUHAHCOB HHCTPYMEHT, HEChOTBETCTBHETO TIPH
XHUOpUIHH 00pa3yBaHUs U HHCTPYMEHTH MOJKE J1a Bb3HHKHE, KOTaTO MOCIISAUIIATE OT
MPHCIIaaHeTO 0e3 BKIIIOYBAHE CE€ IBJDKAT HAa PA3JIMKUTE B KBaTH(UKaIUATa HA
WHCTPYMEHTA WJIM TUTALIAHUATA 110 HET0. AKO XapaKTephT Ha IUIAIIAHETO OTrOBaps Ha
yCIIOBUSTA 32 OOJICKUYCHUE 32 N30sATBaHE HA TBOMHOTO JaHBYHO 00JIaraHe ChIIacHO
MIPABOTO HA FOPUCAMKITUS HA IOTydaTesisi, HApuMep 0CBOOOKIaBaHe OT JaHBK,
HaMaJIsIBaHE HA JaHBbYHATA CTaBKa WJIM BCEKH KPEAWT MJIM BH3CTAHOBSBAHE HA JAHBIIH,
IJIAIIAHETO CJIe/IBA JIa Ce TPETHPa KaTo MOPaXKIaN0 HeChOTBETCTBHE IPH XUOPHIHH
o0pa3yBaHUs 1 MHCTPYMEHTH JI0 pa3Mepa Ha ocTaBaiaTa cyma, 00JIOKEHa ¢ O-HUCHK
nanbk. [Inamane mo puHAHCOB MHCTPYMEHT 00aye HE Cie/Ba Jja ce TPeTUpa KaTo
MOPaXKIaI0 HEChOTBETCTBUE NP XUOPUAHHN 00pa3yBaHUs U HHCTPYMEHTH, aKO
TAHBYHOTO OOJICKYCHHE, TIPEJOCTABCHO B FOPUCIUKIIMATA HA ITOTYYaTeNsl, CE IBJDKU
€JIMHCTBECHO HA JJAHBYHUS CTATYT Ha IMOJTyJaTess WM Ha akTa, 9e HHCTPYMEHTBT Ce

IIOAYMHABA HA YCIIOBHATA HA CIICHUAJICH PEXKUM.

3a 1a ce u30erHat HeXKeJlaH! pe3yaTaTy Ipu B3aUMOJCHCTBUETO MEXKIY IMPAaBUIIOTO 32
xuOpuaeH pUHAHCOB MHCTPYMEHT U M3UCKBAHMATA 32 KAallalIUTET 3a MOEMaHe Ha 3aryoH,
HAJIOXKEHU Ha OaHKMTE, U O€3 J1a ce 3acsArar IMpaBuiIaTa 3a JIbpKaBHA MOMOIIL, IbPKABUTE
YJICHKH CJIE/IBA /1a MOTAT Jja M3KJII0YaT OT 00XBaTa Ha HACTOSIIATA TUPEKTHBA
BBTPELIHOTPYNOBH HHCTPYMEHTH, KOMTO Ca EMUTHPAHU C €IUHCTBEHATA LIEJT 3 CIIa3BaHe
Ha M3MCKBAHMATA 32 KallalMTET 3a TIOEMaHe Ha 3aryOu Ha eMHUTEHTa, a HEe 3a LIEJIUTE Ha

n30grBaHe Ha JaHbKa.
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[To oTHOIIEHUE HA MJIAAHUATA, H3BBPIICHN KbM XHOPUIHO 00pa3yBaHUE WK MSCTO Ha
CTONAHCKA JEHHOCT, HEChOTBETCTBHE MTPHU XHUOPUIHH 00pa3yBaHUsI © MHCTPYMEHTH MOKE
Jla Bb3HUKHE, KOTaTo MOCIEAUIUTE OT MPHUCIIAJTaHETO 0€3 BKIIFOYBAHE CE€ IBJDKAT Ha
pa3IMKHUTE B MPaBUIIATA, YPEXKIAIIN Pa3PEICIICHUETO Ha TOBA TUIAIIAHE MEKITY
XHUOPUAHOTO 00pa3yBaHUE M HETOBHsI COOCTBEHHK B CITydail Ha IUIAIIAHE, U3BBPIICHO KbM
XHUOPUIHO 00pa3yBaHKE WM MEKIY TJIABHOTO yIPABICHUE U MACTOTO Ha CTOMAHCKA
JEHHOCT, MJTM MEXKIY JIBE WM TIOBEYE MECTA Ha CTOIAHCKA JICHHOCT B CIIy4ail Ha YCIOBHO
TUTalaHe KbM MSICTO Ha CTOTAaHCKa AeiHOoCT. ONpeneeHneTo 3a HeChOTBETCTBHE TIPH
XHOpHUIHU 00pa3yBaHUs M HHCTPYMEHTH CJIC/IBa Jia CE MpHJIara camo ako
HECHOTBETCTBUETO C€ ABJDKH Ha PA3JIMKHUTE B MIPABIIIATA, YPEKIAIIH PA3pPEICICHHETO HA
TJIAMIAHUATA ChIJIACHO MPABOTO HA JIBETE IOPUCAMKIINY, U TUTALIIAHETO HE Clie/Ba J1a
MOpa</1a HECHOTBETCTBUE TIPH XUOPHIHU 00pa3yBaHUS M HHCTPYMEHTH, KOeTO On
BB3HUKHAJIO BEB BCHYKH CIy4ad MOPaJIy CTaTyTa Ha OCBOOOKIaBaHE OT JaHBYHO

o0OaraHe Ha oJry4daTeisd CbrilaCHO ITPaBOTO HA BCIAKa IOPHUCAUKIUA HA IMOJTy4daTCIIs.

OmnpeneneHnero 3a HEChbOTBETCTBHE MPU XUOPUTHU 00pa3yBaHUs U HHCTPYMEHTH ChIIO
TakKa CJIe/[Ba Jia BKJIIOYBA IMOCIECIUIIUTE OT MpUcHaane 0e3 BKIFOYBAHE, KOUTO CE IBbJDKAT
HA [UIAIIAHUS, U3BBPIIEHN KbM HEMPU3HATO 32 JaHBYHM LIEJU MSACTO HA CTOMAHCKA
nerHoct. Hempu3HaTo 3a JaHbYHU LETU MSCTO Ha CTOMAHCKa AEHHOCT € BCSKa
JIOTOBOPEHOCT, KOSITO C€ TPETUPa KaTo Mopa)xaamnia MacTo Ha CTOMaHCKa AEHHOCT
CBIJIACHO MPABOTO HA IOPUCAUKILIMATA HA TJIaBHOTO YIIPaBJICHUE, HO KOATO HE CE TpeTupa
KaToO MSCTO Ha CTOMAaHCKa JEHHOCT ChIVIACHO MPABOTO HA JIpyraTa IOpUCIUKIIMSL.
[IpaBmiioTO 32 HECHOTBETCTBUATA TIPU XUOPUIHU 00pa3yBaHUS M HHCTPYMEHTH 00ade He
cJIe/iBa J1a ce Mpuiara, KoraTo HeChbOTBETCTBUETO OM BH3HUKHAJIO BbB BCUUKH CITy4Yau
MOopaju cTaTyTa Ha OCBOOOK/1aBaHE OT JaHBUHO OoOJlaraHe Ha MOJydaTessi ChbIIIacHO

IIpaBOTO HA BCIKa IOPHUCAUKIUA HA ITOJTy4aTCIIA.
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[To oTHOIIEHNE HA TUTAIIAHUS, U3BBPIICHU OT XUOPUIAHO 00pa3yBaHNE KbM HETOBUS
COOCTBEHUK, WIH yCIOBHU IUIAIIAHUS MEXAY TJIABHOTO YIIPaBJICHHUE U MSICTOTO Ha
CTOMAaHCKa JEHHOCT, UJIM MEXIY JIBE€ WU IIOBEYE MECTAa HA CTONAHCKA JIEUHOCT,
HECHOTBETCTBUE MpU XHOpUAHU 00pa3yBaHUS U MHCTPYMEHTH MOXKE J1a Bb3HUKHE, KOraTo
MOCIIEUITNTE OT MPHUCTaIaHeTo 0e3 BKIIFOUBAHE MPOU3TUYAT OT (PaKTa, ue TIIANIaHEeTO WIIN
YCJIOBHOTO TUIAIIIAHE HE C€ IPU3HABA B IOPUCAMKIMATA HA TIosTydaTesns. B To3u ciyyait,
KOTaTO HEChOTBETCTBHUETO € MOCJIEIIIA OT HEPa3MpPeIeICHUETO Ha IUIAAHETO WIIN
YCJIOBHOTO IUIAIAHE, FOPUCAUKIMATA HA MTOTy4YaTess € OPUCAUKINATA, B KOSITO
IamafneTo (WK yCIOBHOTO IJIANIAHE) Ce TPETHpa KaTo MOTyYeHO ChIIIaCHO MPAaBOTO Ha
IOPUCAMKIUATA Ha TuaTtena. KakTo u npu octaHauTe XUOPUIHU 00pa3yBaHUsl U
HECHOTBETCTBUS MIPH KIIOHOBETE, KOMTO BOJAT A0 MpHCHagaHe 0e3 BKIIOUBAHE,
HECHOTBETCTBUE MPHU XHUOPUIHU 00pa3yBaHMsI 1 MHCTPYMEHTH HE CJI€/IBa /1a Bh3HUKBA,
KOTaTo MOJy4yaTesaT € OCBOOOJIEH OT JaHBYHO o0araHe ChINIACHO MPAaBOTO Ha
FOPUCIIMKIMATA Ha Tofrydaress. [1o oTHomeHne Ha Ta3u KaTeropysi HECbOTBETCTBUS IPH
XxuOpuaHU 00pa3yBaHusl U HHCTPYMEHTH 00ade, HEChOTBETCTBUETO II€ Bb3HUKHE CaMO
JIOKOJIKOTO IOPUCIUKIIMATA Ha MJIaTela MO3BOJIsIBA MPUCIIAJaHETO 110 OTHOILLIEHHE Ha
IJIAIAHETO WM YCIOBHOTO TUTAIaHe /1a ObJie PUXBAHATO CPEILy CyMa, KOATO HE €
JIBOMHO BKJIFOUEH JOXOM. AKO IOPUCAMKIIMATA HA TIIaTela Mo3BOJIsIBA IPUCTIAAAHETO Ja
ObJie MPEeHEeCeHO 3a CJe/Balll JaHbYEH MEePHO/I, TOTaBa U3UCKBAHETO Jia CE€ U3BBPIIH
KOpPHUTHpaHe B ChOTBETCTBHE C HACTOAIIATA TUPEKTHBA MOXKeE J1a ObJIe OTIOXKEHO JOTOraBa,
JOKaTO MpUCTIaJaHeTo Ob/Ie NeUCTBUTEIHO MPUXBAHATO CPEILY JOXO0/, KOMUTO HE € TBOITHO

BKJIFOYCH J0XOA B OPUCAUKIIMUATA HaA IJIaTCLA.
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OnpeneneHnero 3a HECbOTBETCTBUSI IPU XUOPUIHU 00pa3yBaHUs U UHCTPYMEHTH CJe/IBa
Jla BKJIK0YBA U MTOCIEULUTE OT JBOMHOTO NPUCIIAJAHEe, HE3aBUCUMO JTaJIM TO Bb3HUKBA
BCJIC/ICTBHE Ha IUIALIAHMS, PA3X0AH1, KOUTO HE CE TPETUPAT KATO IJIAIIAHUS CHIIIACHO
MECTHOTO MpaBo, WK BCJIEACTBUE Ha 3ary0u oT amopTu3anus. Kakro u npu yciaoBHuUTE
TUTALaHKS U IJIAAQHUSTA, U3BBPIICHU OT XUOPUIHO 00pa3yBaHue, KOUTO HE Ce IpU3HaBaT
3a JaHBYHU IIETTH OT MOJTydaTelisi, HChOTBETCTBHE MIPU XUOPUIHU 00pazyBaHUs U
MHCTPYMEHTH cJie/iBa J1a Bb3HUKHE 00a4ye eIMHCTBEHO JOKOJIKOTO IOPUCAMKIUATA Ha
IU1aTera no3BoJisiBa MPUCTAJaHeTo Ja Ob/ie MPUXBAHATO CPELLY CyMa, KOSTO HE € ABOHHO
BKJIIOUEH 10X0. ToBa 03HauaBa, 4ye ako IOPUCAUKLHNATA Ha IUIaTela 03B0IsiBa
MIPUCTIAIAHETO /1a ObJIe IPEHECEHO 3a CIEABAI JaHbUYCH MEPUO/I, H3UCKBAHETO Ja Ce
M3BBPIIN KOPUTUPAHE B CHOTBETCTBHE C HACTOSIIATA JUPEKTHUBA MOXKE 1 ObJIE OTIOKEHO
JOKaTO IMpUCTIaJaHETO Ob/IE NEUCTBUTENHO PUXBAHATO CPELLY JOXO0J, KONTO HE € IBOIHO

BKJTFOYEH JIOXO]T B FOPUCIUKIIMATA Ha TUIATeIIa.
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Paznukure B JaHBYHUTE PE3YJITATU, KOUTO CC AbJKAT CIMHCTBCHO HA PAa3JIMKU B
CTOMHOCTTA, TIpeIHa3HaYCHA 3a TUIAIIaHe, BKIIFOYUTEITHO Ype3 MpUlarane Ha TpaHChEpHO
1eHooOpa3yBaHe, He CJIe/IBa Ja Momajar B 00XBaTa Ha HEChOTBETCTBUETO MPH XUOPHIHU
oOpa3yBaHus 1 UHCTpYMEHTH. OCBEH TOBA, Th KAaTO IOPUCAUKIIUUTE U3MOI3BAT PATUUYHU
JAaHBYHU IICPHUOIN U UMAT PA3JIMYHU IIpaBHJia 3a NIPU3HABAHC HA MOMCHTA, B KOUTO
MMO3UIIMH Ha JOXOAWUTC UJIN pa3XOoJUuTE Ca MMOJTYUYCHH WM HAIIPaBCHU, TC3U PA3JINYNA BbHB
BPEMCTO IO IMMPHUHIUII HE CJICABA Oa 6”I)I[aT TPETHUPAHHN KAaTO NOopaKJalll HCCbOTBCTCTBUA B
JaHBYHUTE pe3yJITaTH. BBIpeKn ToBa MOAIeKaIIo Ha IPUCTIaIaHe IUIalaHe 1mo (puHaHCOB
WHCTPYMEHT, 32 KOETO HE MOYKE OCHOBATEITHO Jla C€ 0YaKBa Jia O'b/ie BKIIOUYCHO B JJOXOIUTE
B PAMKHUTE Ha pa3yMeH CPOK, clie/iBa J1a ObJie TPETUPAHO KATO MOPAKIAIIO
HECHOTBETCTBUE NP XHUOPHUIHN 00pa3yBaHUsl U MHCTPYMEHTH, aKO IOCJICAULIUTE OT
MIPHCIIaIaHeTO O3 BKIFOYBAHE CE IBJDKAT HA PA3INUMATa B KBATU(UKAIAATA Ha
(MHAHCOBMS MHCTPYMEHT WJIH IUIAIaHusITa 110 Hero. CiesiBa 1a ce cuuTa, ue
HECHOTBETCTBUE MOXKE J1a Bh3HUKHE, aKO IUIAIllaHe, U3BBPIICHO 10 (PMHAHCOB HHCTPYMEHT,
HE € BKIIIOYCHO B JI0XO0JIa B PAMKHUTE Ha pa3yMeH CpoK. ToBa IuIaliane ciieBa Ja ce
TpeTHpa KaTo BKIIFOUEHO B JI0XO/1a B PAMKHUTE Ha pa3yMeH CPOK, aKO € BKIIFOUEHO OT
moJiydaTeyst B CpOK OT 12 MCCCIa, CYUTAHO OT Kpasd Ha JaHBUYHHA IICPUO/ HA IIJIATCLIA, UJTN
KaKTO € OTpEe/IeJICHO Bb3 OCHOBA HA IIPUHIIHIIA 32 C/ICTKA MEX/Ty HECBBbP3aHH JIUIIA.
JIbpkaBUTE YWICHKHA MOTAT Ja U3UCKAT IUIAIIAHETO J1a Ce BKIIOYHM B PAMKHTE Ha OTpe/IeIICH
CPOK, 3a J1a ce N30eTHe Bh3HUKBAHETO HA HECHOTBETCTBUE H J]a C€ OCUTYPH JIaHbUCH

KOHTPOJI.
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XubpunHuTe TpaHchepu Morar Aa J0BeJatT A0 pasifKa B JaHBYHOTO TPETHpPAHE, aKo B
pe3yJITaT Ha OTOBOPEHOCT 32 MPEXBHPIISTHETO Ha (PMHAHCOB HHCTPYMEHT 0a30BaTa
BB3BPBIIAEMOCT Ha TO3U HHCTPYMEHT € TPETUPAHA KaTo TOJIy4YeHa OT MOBEYEe OT €/IHA OT
CTpaHHTE 10 JJOTOBOPEHOCTTA. B Te3u ciyvaun IuianianeTo o XuOpuaeH TpaHchep MoxKe
Jla TOBEJE 10 MIPUCIIaIaHe 3a IJIaTela, Korato ce TpeTupa KaTto Bb3BPBIIAEMOCT Ha
0a3uCHUS MTHCTPYMEHT OT NoJydareis. Ta3u pa3nuka B JAHBYHOTO TPETHPAHE MOKE J1a
JOBeJIe 10 prcnaiane 0e3 BKIIOYBAHE WK JI0 TeHEpUpPaHe Ha U3JIHITBK Ha TaHbUCH
KPEIUT 32 TaHbKa, yIbpKaH Npy U3TOYHKKA. [lopann ToBa T€3u HECHOTBETCTBUS CIIE/IBA
na ObIaT OTCTpaHeHu. B ciydas Ha mpucnagaHe 63 BKIIFOUBAHE CJIe/Ba JIa CE MpHiarat
CBIIUTE MPaBUIa KAKTO 32 HEYyTPAIM3UPAaHE HA HECHOTBETCTBUATA IIPU XUOPUIICH
(¢uHaHCOB MHCTPYMEHT. B ciyyaii Ha xubpunnu Tpancdepu, KOUTO ca CTPYKTYpPUPaHU IO
HA4MH, KOWTO Ja BOJM JI0 M3JIMIIBK HA TAHBYHH KPEJAUTH, 3aCETHATUTE bP)KABH WICHKH
CcJIeIBa J1a BB3MPEISITCTBAT IUIaTela J1a H3M0I3Ba KPEAUTHUS H3JIUIIBK 32 TIOJTyYaBaHETO
Ha JaHBYHO MPEAUMCTBO, BKIIOYUTEITHO Upe3 MPHJIaraHeTo Ha 00IIOTO MpaBMiIo 3a 6opOa

¢ U305TBaHETO HA JaHbBIM B choTBeTCTBUE ¢ WieH 6 ot upektuBa (EC) 2016/1164.

Heo6xoauMo e 1a ce npenBuan MpaBUiIo, KOETO Jia MO3BOJU HA AbP)KaBUTE WICHKH /1a
MIPEOJOJIEAT PA3NIMUUATA IPU TPAHCIIOHUPAHETO U U3IIBIIHEHUETO HA HACTOSAIIATa
JUPEKTHUBA, BOACIIHU 10 HECHOTBETCTBUE NPU XUOPUIHU 00pa3yBaHUs U HHCTPYMEHTH
HE3aBUCUMO OT (paKTa, 4e AbP>KaBUTE YWICHKU ACHCTBAT B CbOTBETCTBUE C HACTOSAIIATA
JUPEKTHBA. AKO Bb3HUKHE TaKaBa CUTyallMs U IPEIBUACHOTO B HACTOSIATA AUPEKTHBA
I'bPBUYHO NIPABUIIO HE CE€ MpUjIara, Ciaeasa Ja ce pujaara BTOpu4Ho NpaBuiio. Berpeku
TOBA, KAKTO IIbPBUYHUTE, TAKA U BTOPUYHUTE IIPaBUJIA, CE IPUJIAraT caMmo 3a
HECHOTBETCTBUS IPU XUOPHUIHU 00pa3yBaHH U HHCTPYMEHTH, ONPEICTICHH B HACTOSIIATa
JUPEKTHBA, U HE CIIe/iBa J1a 3acAraT OOLIUTE XapaKTEpPUCTUKY Ha JaHbYHATA CUCTEMA Ha

AbpiKaBaTa 4JICHKA.
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[IpuBHECEeHHUTE HECHOTBETCTBHSI U3MECTBAT e(heKTa Ha HECHOTBETCTBUATA ITPH XHOPHUTHH
o0pa3yBaHUs U UHCTPYMEHTH MEXy CTPAHH B TPETHU IbpPXKaBU KbM IOPUCIUKIMATA HA
J'bprKaBa YJICHKA Ype3 U3IM0JI3BAHETO Ha HEXUOPUICH HHCTPYMEHT, KaTo 10 TO3U Ha4HH Ce
HamaslsiBa epeKTUBHOCTTA Ha MIPaBUJIaTa, KOUTO HEYTPATU3UPAT HECHOTBETCTBUATA IPU
XuOpuIHU 00pa3yBaHus U HHCTpyMeHTH. [lnamane, K0eTo MoAJIeKu Ha IPUCHalaHe B
IbpKaBa WICHKA, MOXKE Jie ObJIe U3M0I3BaHO 3a (PUHAHCUPAHE Ha PAa3X0J], BKIIOYBAII
HECHOTBETCTBUE NPU XHUOPUAHU 00pa3yBaHUs U UHCTPYMEHTH. 3a /1a c€ IPOTUBOIEHCTBA
Ha TaKMBa IPUBHECEHHU HEChOTBETCTBUS, € BAXKHO J1a C€ BKIIIOYAT IPaBUIIa, KOUTO HE
MO3BOJISBAT MPHUCIIAAAHETO Ha IJIallaHe, ako ChOTBETCTBALIUTE JOXOAU OT TOBA IIAIlaHe
ca MpUXBaHaTH, IPSIKO UM HENPSKO, CPElly IpUCciajjaHe, KOETO Bb3HUKBA IIOpaax
HECHOTBETCTBUE NPH XUOPHUIHU 00pa3yBaHUs U MHCTPYMEHTH, KOETO BOJIH J10 TBOMHO

TIpHCIIaJIaHe WK JI0 TIpUCIIafaHe 0e3 BKIIFOUBAHE MEXKTY TPETH IbPIKABH.

HecboTBeTcTBHE TPU ABOMHO YCTAHOBSIBAHE MOKE J1a IOBEIE 10 JBOMHO MPHUCIIAaHE, aKO
TJIaIaHe, M3BbPIIBAHO OT JAHBKOIUIATEIl C IBOWHO YCTaHOBSBAHE, CE MPHUCIIAA ChITIACHO
MPABOTO U Ha JABETE IOPUCIAUKIINYU, HA KOUTO JaHBKOIIATEIIbT € MECTHO Jinlle. Thil KaTo
HCECBHOTBECTCTBHUATA HpI/I I[BOI>'IHO yCTaHOBHBaHe Mmorar ga goBeaart a0 I[BOI>'IHO npncnanaHe,
TC CJICABa a 1rmoraaar B 06XBaTa Ha HacTodImaTa I[I/IpeKTI/IBa. I['bp)KaBa YJICHKA cJicaBa da
OTKaXxe JAyOIMpaHOTO MPHUCIIalaHe, TPOU3THYAIIO IO OTHOIIICHHUE Ha PY>KECTBA C TBOWHO
YCTaHOBSIBaHE, TOKOJIKOTO TOBA TUIAIIAHE € IPUXBAHATO CPEILy cyMara, KOsITO HE Ce

TPETHUPA KATO A0XO0A ChIVIACHO IIPAaBOTO Ha ApyraTra FOpUCAUKIH.
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LlenTa Ha HacTosALIaTa TUPEKTHBA € J]a CE MOBUIIM yCTOMYMBOCTTA HA BHTPEILIHUS N1a3ap
KaTo LsJ10 TI0 OTHOLIEHNE Ha HEChOTBETCTBUATA MTPU XUOPUIHHU 00pa3yBaHus U
UHCTpYMEHTH . ToBa He Moe J1a Ob/ie HOCTUTHATO B 10CTaThuHA CTENEH OT JbP)KaBUTE
YJIEHKH, KOraTo JeicTBaT MOOTAENHO, KaTO Ce UMa MPEABU/I, Ye HAIMOHAIHUTE CUCTEMH 32
KOPIIOPAaTHBHO JIaHBUHO o0JIaraHe ce paszinyaBaT 3HAYUTEITHO H HE3aBUCUMHUTE JICUCTBUS
OT CTpaHa Ha JAbP’KaBUTE WIEHKH €JUHCTBEHO BBH3IIPOU3BEXKIAT ChILECTBYBAIllaTa
(bparMeHTHPaHOCT Ha BHTPEIIHUS Na3ap MpHU NPSKOTO JaHBUHO objaraHe. Taka Te maBat
BB3MOKHOCT HEe(DEKTUBHOCTTA U M3KPUBSIBAHUATA Ja IPOABIIKAT Jla ChIIECTBYBAT IPU
B3aMMO/JICHICTBUETO Ha OT/IETHUTE HAllMOHAIHU MEpKU. bu ce cTurHano 1o numca Ha
KoopauHaius. Ta3u 1nen Moxe 1a Obe mo-100pe MocTUrHara Ha paBHHUIIETO Ha Chio3a
Mopajii TPAHCTPAHUYHHUS XapaKTep Ha HEChOTBETCTBUATA IPU XUOPUIHU 00pa3yBaHuUs U
MHCTPYMEHTH U He00X0IMMOCTTa Aa ObAaT HaMEPEeHU padOTELU PELICHHS 3a BbTPEIIHUS
nazap karo 1suio. CiegoBatesHo ChIO3BT MOXKE Jja TPUEME MEPKU B CbOTBETCTBHE €
MIPUHITKIIA HA CyOCHIMAapHOCT, ypeaeH B uieH 5 ot JloroBopa 3a EBponeiickus cpro3. B
CBHOTBETCTBUE C MIPUHIUIIA HA MPONOPLHUOHAIHOCT, YPEJIeH B ChIIUS YJICH, HACTOsIATa
JTMPEKTUBA HE HAIXBBPJI HEOOXOIMMOTO 32 IOCTUTaHe Ha Ta3M uei. Kato onpenens
HE00X0AMMOTO HMBO Ha 3allIMTa 32 BbTPELIHM M1a3ap, HACTOSIATa TUPEKTUBA CE CTPEMHU
Jla TIOCTUTHE €AMHCTBEHO ChIIECTBEHATA CTENIEH Ha KOOpAUHAIMS B paMkuTe Ha Chro3a,

HCO6XOI[I/IM3 3a IIOCTUT'AHCTO Ha 3aJIOKCHUTC B HESA LICIIN.

(28) [Ipu nmpunaraneTo Ha HacTOSIIATA AUPEKTHUBA IbPKABUTE YJICHKH CIIEBA J1a U3MOJI3BAT
MPUIOKUMHUTE 00siCHEeHUs U mpumepute B Aokiaaga Ha OVCP no peiicTBre 2 OTHOCHO
CBMBAHETO Ha JaHbYHATA OCHOBA U MPEXBBPISHETO HA TeUaaOn KaTo M3TOYHUK 32
OHArJIe/IIBaHE UM THIIKYBaHE, JIOKOJIKOTO T€ ChOTBETCTBAT Ha Pa3MopenOuTe Ha
HacTosaTa IMPEeKTHBa U Ha nmpaBoTo Ha Chio3a.

6661/17 DP/td 14

DGG 2B BG



(29)
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€2))

(32)

[IpaBunara 3a HECHOTBETCTBHSTA TIPU XUOPUAHN 00pa3yBaHUs U MHCTPYMEHTH B WieH 9,
naparpadu 1 u 2 ce npunarat camo JOKOJKOTO CUTyallusATa C y4aCTHETO Ha JaHbKOIUIATel]
MOpaXkJa HeCbOTBETCTBHE. HEChOTBETCTBHE HE Clle/iBa ]a BB3HUKBA, KOTaTo
JIOTOBOPEHOCTTA IMOJIIEKU Ha KOPEKLus 1o uieH 9, naparpad 5 wiu wieH 9a, 1 CbOTBETHO
JIOTOBOPEHOCTH, KOUTO MOJUIEkKAT Ha KOPEKLUS CHIVIACHO TE3U YAaCTU HAa HACTOSIATa
TMPEKTUBA, HE CIIe/IBa Aa ObJe MpeIMET Ha JIOTBIHUTEIHNA KOPEKITUH 110 CHUIaTa Ha

MpaBHjIaTa 3a HEChOTBETCTBHSATA IIPU XUOPUIHN 00pa3yBaHUs U HHCTPYMEHTH.

Korato pasnopendure Ha n1pyra AUpeKTHBA, KaTo pa3nopenoute Ha J(upekTrna
2011/96/EC na CLBeTal, BOJAT 10 HEYTPaAJIU3UPAHE HA HECHOTBETCTBUETO B TAHBYHUTE
pe3ynTaTtu, He Ce/iBa Ja ce Mpuiarat MpaBuiiaTa 3a HEChOTBETCTBUATA MPU XUOPHIHU

06paSYBaHI/I5I U UHCTPYMCHTHU, HPCABUACHU B HACTOAIIIATa JUPCKTHUBA.

Komucusita cienBa na HarpaBy OIleHKA Ha M3MTBJIHEHUETO HA HACTOSIIIATA TUPEKTHUBA TIET
TOJIMHHU CJIe]] BIIM3aHETO M B CHJIA U Jia TIpeIcTaBy nokiaan Ha CrBera. [IbpikaBUTE YICHKA

cienBa aa cro0maT Ha KomucusiTa 1sata nHGopMansi, He00X01uMa 3a Ta3u OICHKA.

[Topamu ToBa lupektuBa (EC) 2016/1164 cnensa ga 0bae ChOTBETHO U3MEHEHA,

[NPUE HACTOAIIATA JUPEKTUBA:

JupextuBa 2011/96/EC na CosBera ot 30 HoemBpu 2011 1. oTHOCHO 0011aTa cucTema 3a

JTaHBYHO OOJIaraHe Ha JAPYKEeCTBAa MAaWKU U ABIICPHU APYKECTBA OT PA3IMUHU JbPIKaBH-
ynenku (OB L 345, 29.12.2011 r., cTp. 8).
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Ynen 1

Hupextua (EC) 2016/1164 ce u3meHs, KakTo clie/Ba:

1))

2)

Yiren 1 ce 3aMeHs cbC CJIICOHOTO:

., Qen 1

Obxsam

1. Hacrosmarta AUPCKTUBA CC IMpHjiara 3a BCUYKHW JaHBKOINIATIH, KOUTO IMOJJIC)KAT HA
obnaraHe c KOpPIIOpaTUBCH JAHBK B €IHA WJIM HAKOJIKO AbPiKaBH YJICHKH,
BKIIOYHUTCIIHO 3a MECTaTa Ha CTOIIaHCKa ﬂeﬁHOCT B €¢JHA WJIN HAKOJIKO Ibp>KaBU
YJICHKHU Ha O6paSYBaHI/I$I, KOUTO Ca MCCTHHU JIMIIA 3a JaHbYHU LCJIN HA TPETA

TbpKaBa.

2. Unen 9a ce mpuiara 1 3a BCUYKH 00pa3yBaHuUs1, KOUTO C€ TPETUPAT OT AbpKaBa

YJIeHKa KaTO MPO3payHH 32 [ENIUTe Ha JaHBUYHOTO obJaraHe. .
Ynen 2 ce U3MeH:, KaKTO ClIeIBa:
a) B TOYKa 4 mocCJIeIHAaTa aJTuHEs Ce 3aMEHsI ChC CIIETHOTO:

,,3a 1IeJIuTe Ha wiieHoBe 9 u 9a:

a)  KOraTto HEChbOTBETCTBHETO BH3HUKBA CHIVIACHO TOYKA 9, TbpBa aHHEs,
OykBa 0), B), T), 1) WJIH ) OT HACTOSIIINS WICH WIH KOTaTo Ce U3UCKBa
KOpEKIMsI chriacHo wieH 9, maparpad 3 win wieH 9a, onpeneaeHueTo 3a
CBBP3aHO NPEANPUATHE CE€ U3MEHS TaKa, Y€ U3UCKBAHETO 3a 25% ce 3aMeHs ¢

n3uckBaHe 3a 50%;
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0)  Jmme, KOeTo JeHCTBa 3aeJHO C IPYTO JIUIIE IO OTHOIICHHE Ha IpaBaTa Ha Iiac
WM COOCTBEHOCTTA BPXY KamuTasla Ha 00pa3yBaHUe, ce TPETHpa KaTo
IbpKAIIO Y4acTHe BbB BCUUKHU ITpaBa Ha IJ1ac WK COOCTBEHOCT BBPXY

KaIlMTajia Ha TOBa 06pa3yBaHHe, KOHUTO CC€ AbPIKAT OT APYTOTO JIHUILIC,

B) CBBpP3aHO MPCANPUATUC O3HAYABA CHIIO 06paSYBaHI/IC, KOC€TO € 4acCT OT ChliaTa
KOHCOJIMAVpaHa rpyI1a 3a HeJuTe Ha (i)I/IHaHCOBOTO OTYMTAHC KaTo
JaHbKOIIaTCla, MpEAIPUATUC, B KOCTO JAHBKOIIATCIBT UMA 3HAYHUTCIIHO
BJIMAHUC B YIIPABJICHUCTO, U MPCANPUATUEC, KOCTO NMA 3HAYUTCIITHO BJIUAHUC

B YIIPaBJICHUETO Ha JIaHbKOILIaTela.
0) Touka 9 ce 3aMEHsI ChC CIIETHOTO:

»9) ,,HECHOTBETCTBHE IPU XUOPUAHU 00pa3yBaHUs U MHCTPYMEHTH  O3HaYaBa
CUTYyallus1, BKJIIOYBAIllA JaHBKOIIATEL], WM 110 OTHOILIEHUE Ha YieH 9,

naparpad 3 oOpasyBanue, pu KOETO:

a)  Tutamane 1o ¢UHAHCOB MHCTPYMEHT BOJHM JI0 TIPUCIIaiaHe 0e3

BKJIFOUBAHC H:

1)  TakoBa IJIAI[aHE HE € BKIIOYCHO B J0X0Ja B pAMKHUTE HA pa3yMeH

CpPOK; H

11)  HECHOTBETCTBUETO C€ ABJDKH Ha PA3IUKHUTE B KBAIU(UKALMATA HA

HHCTPYMCHTA WM ITalIaHUATA 11O HETO.
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3a nesnuTe Ha MbpBaTa aJIMHes IUIAIaHe 110 (PMHAHCOB UHCTPYMEHT €€

TpeTupa KaTo BKIIOYCHO B JOXOJa B PAMKHTE Ha pa3yMeH CPOK, KOTaTo:

1) IJIAITaHeTO € BKIIIOYCHO OT FKOPUCAUKIUATA Ha ITOJIyYaTClIAd B
JaHBbYHUS ICPUOL, KOMTO 3a1o4Ba B CpOK OT 12 MEcCf1a, CHMTaHO

OT Kpas Ha JaHBbYHUA ICPUOJ Ha IIaTCla, NN

11)  pa3yMHO € Jia c€ OYaKBa, Y€ IJIalllaHeTo e Ob/e BKIIOUEHO OT
IOPUCOUKIOMATA HA MTOJIYUAaTCIId B 6”[)[[6111 JaHBYCH NCPUOT U
YCIIOBHUSATA HA TUIAIAHETO Ca TaKMBa, KAKBUTO CE OYaKBa jJa ObaaT

AOTrOBOPCHU MCIKAY HE3aBUCHUMU ITPCATIPUATUA,

0) mIamaHe KbM XHOpHUIHO 0Opa3yBaHUE BOJAM A0 MpHUCTagaHe 6e3
BKJIIOYBAHE U HECHOTBETCTBUETO € PE3YJITAaT OT Pa3IUKUTE IPU
pa3npeaeNeHNeTo Ha IUIAIAHUATA, HAPABeHH KbM XUOPUIHOTO
o0pa3yBaHue CHIIIACHO NMPABOTO HA IOPUCIUKIIUATA, B KOATO XHOPUIHOTO
o0pa3yBaHUE € YCTaHOBEHO WM PETUCTPUPAHO, U IOPUCANKIUATA HA

BCAKO JIMIEC, KOCTO MMA YUACTUC B TOBA XI/I6pI/I,Z[HO 06pa3yBaHHe;

B)  IUIamiaHe KbM oOpa3yBaHHE C €IHO WM MTOBEYE MECTa Ha CTOMAaHCKA
JIEHHOCT BOU 10 TIpHcnagaHe 0e3 BKIFOUYBAHE U HECHOTBETCTBUETO €
pe3yJITaT OT PA3IUKUTE B Pa3NpeieICHUETO Ha MJIAIlaHusATa MEXTY
IJIaBHOTO yNpaBJeHHE U MACTOTO Ha CTOMAHCKA IEHHOCT WM MEXIY JBE
WJIM TIOBEYE MECTa Ha CTOMAHCKa IEHHOCT Ha €/IHO M CHII0 00pa3yBaHHe
CBIIIACHO MPABOTO HA IOPUCAUKIIUUTE, B KOUTO 00pa3yBaHUETO

OCBIIECTBIBA JCHHOCT;
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I)  IUTalIaHe BOJM JI0 MpHCIagaHe 0e3 BKIIOYBAHE B PE3YJITAT Ha TUIAIIaHe

KBbM HCIIPU3HATO 3a JaHBbYHHU LECJIU MACTO Ha CTOIIAHCKA ,I[CI\/'IHOCT;

)  IUaniaHe oT XuObpuaHo oOpa3yBaHUe BOJM JI0 MpUCTagaHe 6e3
BKJTIOYBAHE U HECHOTBETCTBUETO € pe3yJITaT OT (DaKTa, ue IaaHeTo He
ce TPY3HAaBa 32 IaHBYHHU IEJIM CHIIIACHO MPABOTO HA IOPUCAMKITUATA HA

MOJIy4aTeiis;

€)  YCIIOBHO IUJIAalllaHe MEeX/y IJIaBHOTO YIIPaBJIE€HUE U MICTOTO Ha
CTOIAHCKA JEHHOCT WIIM MEX/1y JIBE UJIHM IMOBEYE MECTa Ha CTOMaHCKa
JIEHHOCT BOU A0 TpHcnagaHe 0e3 BKIIOUYBAHE U HECHOTBETCTBUETO €
pe3ynrart ot ¢akTa, 4e IUIaaHeTo He Ce MPU3HAaBa 3a JaHbYHU 1SN

ChI'JIACHO HpaBOTO Ha IOpI/ICIII/IKLII/ISITa Ha HOHy‘-IaTeJISI; Nniin
’K)  Ce CTHUTa JI0 pe3yJiTaT ABOMHO MpHUCTaJaHe.
3a 1enIuTe Ha HacTosIaTa ToUkKa 9:

a)  IUIalIaHe, Ipe/CTaBIABAIIO 0a30BaTa BE3BPHIIAEMOCT Ha MIPEXBBPIICH
(MHAHCOB MHCTPYMEHT, HE BOAH J0 HECHOTBETCTBUE MTPH XUOPHUIHH
0o0pa3yBaHUsl U MHCTPYMEHTH IO IIbpBa aJinHesi, OyKBa a), KOraTo TO €
U3BBPIICHO OT (UHAHCOB TPEUIBP MO Ma3apeH XUOpuaeH Tpanchep, npu
YCIIOBHE Y€ IOPUCIUKIMATA Ha IJIaTela H3UCKBa (PMHAHCOBUAT TPEHIIBD
Jla BKJIIFOYHM KaTo JJOXO/ BCHYKU CyMH, TTOJyYCHU BBB BPB3Ka C

IPEXBbPIICHUS] (PUHAHCOB UHCTPYMEHT;

0) HeCchOTBETCTBUE IPU XHUOPUAHU 00pa3yBaHUS U MHCTPYMEHTHU BH3HUKBA
CBITIACHO IIbPBA aJMHesl, OyKBa 1), €) WIH ) €IUHCTBEHO JJOKOJIKOTO
IOPUCAMKIMATA Ha IUIaTela 03BOJIsABA MIPUCHalaHeTo Ja Obae

MIPUXBAHATO CPEILly CyMa, KOSITO HE € IBOMHO BKJIIOUEH JI0XOJ;
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B)  HECHOTBETCTBHE HE CE TPETHPa KaTO HECHOTBETCTBHE NPU XUOPUIHU
o0pa3yBaHUs 1 HHCTPYMEHTH, OCBEH aKO TO HE Bb3HUKHE MEX]Y
CBBP3aHU NMPEANPUATHS, MEXKAY JaHBbKOIUIATela U CBbP3aHO
MpEeANpUITHE, MEKY TJIaBHOTO YIIPaBICHUE U MSCTOTO Ha CTOMAHCKa
JENHOCT, MEXKy 1BE€ WIN [TOBEUYE MECTAa Ha CTOMAHCKA JEHHOCT Ha €/IHO

Y CHIO 00pa3yBaHHE WIN B PAMKHUTE Ha CTPYKTypHUpaHa TIOTOBOPEHOCT.

3a 1eauTe Ha HacTosdIara Touka 9 u wienose 9, 9a u 90:

a) ,,HECHOTBETCTBHE  03HAaUaBa JIBOWHO MPHUCTAIaHe WK IpUcHaaaHe 6e3
BKJIIOYBAHE;
0) ,,IBOIHO mpHcIagaHe’ 03Ha4YaBa MPUCHATaHe HA €IHO U CHIIO IUIAIaHE,

pasxon nin 33I‘y63. B IOpUCOUKIUATA, OT KOATO MPOU3JIN3a IJIallaHCTO, B
KOSATO € HalpaBeH Pa3XxobT WM € HaTpymaHa 3ary0ara (IOpUCAUKINS Ha
miaTena), U B Ipyra IopUCIuKIns (FOPUCIUKIUS HA HUHBECTUTOpA). B
ciydail Ha TUTalane oT XUOPUAHO 0Opa3yBaHHE WM MSICTO Ha CTOTIAHCKA
JCHHOCT IOPUCIUKIUATA Ha IUIATela € FOPUCIUKIIUATA, B KOSITO €
YCTaHOBEHO MJIM c€ HaMHpa XHOpHUIHOTO 00pa3yBaHUE UM MACTOTO HA

CTOIIaHCKa JIEHHOCT;

B) ,JIpUcnajaHe 0e3 BKIOYBaHe* 03HaYaBa MPUCIAJAAHETO Ha IUIAlllaHe
(MM yCIIOBHO IUIAIlaHE MEXy IVIaBHOTO YIPaBJIEHHUE U MACTOTO Ha
CTOINaHCKa JEHHOCT WM MEXy JBE WIM MTOBEYE MECTa Ha CTOMAHCKA
JIEMHOCT) BBB BCAKA IOPUCIUKIUS, B KOSTO IUIAIIAHETO (MM YCIOBHOTO
IUTalIaHe) ce TPeTHpa KaTo HAaIpaBeHo (FOPUCIUKIUS Ha TuiaTena), 06e3
Jla IMa CbOTBETHOTO BKJIIOUBAHE 33 JaHBYHHM LIEJIM HA CHILOTO IJIAlaHe
(MM yCIIOBHOTO IUIAINAHE) B FOPUCAUKIUATA Ha M10JIy4aTells.
IOpucnukiusaTa Ha nosTyyaTess € BesKa IOPUCIUKLUSA, B KOSTO
IUTAIaHeTo (MM YCJIOBHOTO IUIAIIAHE) € MOJYYeHO UIIH ce TpeTHpa KaTo

MOJIYYCHO CBhIJIACHO IIPABOTO HA BCsAKa ApYyTra FOPUCOAUKIIUA,
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1)

LHIIpUCTIaZaHe 03HaYaBa Cymarta, KOsITO C€ TPETHpa KaTo MojJiexKalia Ha
npucnazaHe oT obiaraeMus JOXO07 ChIIIaCHO MPAaBOTO HA FOPUCIAUKITUAATA
Ha TUIaTela uiu Ha uHBectuTopa. [loHaruero ,,moanexai Ha

npncnaz(aHe“ CC TBHJIKYBAa B TO3HU CMHUCBHII;

,,BKITFOUBaHE  03HaUaBa Cymara, KOsITO C€ OTYUTA B 00JIaraeMust JOX01
CBIJIACHO TIPABOTO HA IOPUCIUKIIMATA Ha moiaydarens. [namane no
(hMHAHCOB UHCTPYMEHT HE CE€ TPETUpPa KAaTO BKIFOUEHO JOTOJIKOBA,
JIOKOJIKOTO TIJIAIIAaHETO OTTOBAps HA YCJIOBUSTA 3a JAHBYHO OOJICKUYEHNE
€IMHCTBEHO MOPaJii HA4KlHAa, TI0 KOWTO TOBA IJIalllaHe ce KBaTuduImpa
CBIJIACHO MIPABOTO HA IOPUCAUKIMATA Ha noaydarens. [lonsTuero

,»BKJIIOYEHO * C€ THJIKYBa B TO3U CMUCHIT;

,,JaHbUYHO 00JEeKUEeHNE " 03HaYaBa 0CBOOOKIaBaHe OT JAHbK,
HaMaJlsIBaHE Ha JaHbYHATA CTaBKa MJIU BCAKAKBB JJAHBUCH KPESIHUT WITH
BB3CTAHOBSIBaHE (Pa3IMYCH OT KPEIUT 3a TAHBIUTE, yIbPIKAHU IIPH

HU3TOYHUKA);

,,JJBOMHO BKJIIOYEH JIOXOJI"* 03HAYaBa BCSIKA MO3MIIMS Ha JI0X0J1a, KOSITO €
BKJIFOUEHA CHITIACHO MPABOTO HA JIBETE IOPUCIAUKLIMU, KBIAETO €

BB3HHUKHAJIO HECBOTBETCTBUETO,
,JTUIIE* 03HaYaBa (PU3UIECKO JIUIIEC UK 00pa3yBaHHE,;

»XHOpUIHO 0Opa3zyBaHME™ 03HaYaBa BCAKO 00pazyBaHHE WIIN
JIOTOBOPEHOCT, KOSATO C€ CYUTA 32 MOJUIEXKAI0 Ha JTaHBYHO obJiaraHe
o0pa3yBaHue CHITACHO NMPABOTO HA €IHA IOPUCAUKLINSA U YUUTO TOXOIU
WIM Pa3XxoJy Ce TPETUpAT KaTo JOXOIU WM Pa3XOAH Ha €IHO WIN

MOBEYE JAPYTH JIMIA ChITIACHO MIPABOTO HA Apyra IOPUCAUKIIUS;

,»(MHAHCOB HHCTPYMEHT* 03Ha4aBa BCEKH MHCTPYMEHT, JJOKOJIKOTO TOM
BOJIM JI0 BB3BPBIIAEMOCT Ha (PUHAHCUPAHETO WIIK HA COOCTBEHUS
KaInuTai, KOUTO ce o0JaraT ChIVIACHO MpaBUilaTa 3a JaHbUHO oOlaraHe
Ha OBbJIITOBHU MHCTPYMCHTHU, KAlITUTAJIOBU HHCTPYMCHTH WJIN ACPUBATHU B
CBHOTBCTCTBUC C ITPABOTO HA IOPUCIUKIHATA HA MMOJIyUaTCJIsd WM Ha

TiaTera, ¥ BKI0YBa XUOpUIeH TpaHcdep;
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K) ,,)MHAHCOB TPEeHABP* € JHuIle UK 00pa3yBaHNe, KOETO U3BBPIIBA
CTOIIaHCKa JEHHOCT MO peIoBHA MOKYIIKA U NMPOJak0a Ha (UHAHCOBU

HHCTPYMCHTH 3a coOCTBEHa CMETKA C LeJI IMoJIfy9YaBaHC Ha neqan6a;

1) ,XHOpuUAEH TpaHcdep 03HaYaBa BCSAKAKBa JOTOBOPEHOCT 3a
NpEeXBbpIIAHE HA (PUHAHCOB MHCTPYMEHT, KOraTo 6a3oBaTa
BB3BPBIIAEMOCT Ha MPEXBBPICHUS (PUHAHCOB HHCTPYMEHT CE€ TPETHPA 32
JMaHBYHHM [EJTM KaTO TIOTy4YeHa €THOBPEMEHHO OT ITOBEYE OT €/IHA OT

CTPAHUTE IO Ta3u JOrOBOPCHOCT,

M) ,J1a3apeH XuOpuaeH TpaHcdep* 03HaYaBa BCEKH TpaHcdep, CKIIIOYEH OT
¢uHAHCOB Tpelbp B X0/1a HA OOMYaliHATa CTOMAHCKA JICHHOCT, a He

KaTo 4acT OT CTPYyKTypUpaHa JOTOBOPEHOCT;

H) ,,HEIPHU3HATO 32 JaHbYHU LIEJIM MSICTO Ha CTONAHCKa JAEHHOCT 03Ha4yaBa
BCSIKA JIOTOBOPEHOCT, KOSITO CE€ TPETUPA KaTo MopakJalia MsICcTo Ha
CTOIIAHCKa JEHHOCT CBHIIACHO NPABOTO HA FOPUCAMKINATA HA TTIaBHOTO
yIpaBJICHUE U KOSTO HE Ce TpeTHpa KaTo Mopax/jalia MsIcTo Ha

CTOMAaHCKa JEHHOCT ChIIACHO MPABOTO HA JIpyraTa IOPUCIUKIIH. .
B)  100aBsT ce CICTHUTE TOUKH:

»10) ,,KOHCOIUAMpaHa Ipyma 3a LeIUTe Ha (UHAHCOBAaTa OTYETHOCT O3HAUaBa
rpyIma, ChbCTOAIIA CE OT BCHYKH 00pa3yBaHMs, KOUTO €A M3LSJI0 BKIIOYCHH B
KOHCOJIMIUPAHUTE ((UHAHCOBU OTYETH, M3TOTBEHH B CHOTBETCTBHUE C
MeskayHapoIHUTE CTaHAapTH 3a (PMHAHCOBO OTYHTAHE WM HAI[MOHATHATA

CHUCTECMa 3a (1)I/IHaHCOBO OTUUTAHC HA AbpPiKaBa YJICHKA,
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11)

,»CTPYKTYpHpaHa IOrOBOPEHOCT  0O3Ha4aBa JOrOBOPEHOCT, BKJIIOYBAIla
HECHOTBETCTBUE MPU XUOPHUIHU 00pa3yBaHUs U UHCTPYMEHTH, KOraTo
HECHOTBETCTBUETO € KaJKyJIUPAHO B yCIOBUATA HAa JJOTOBOPEHOCTTA, WU
JIOTOBOPEHOCT, KOSITO MMa 3a 11T Ja JoBeIe IO HEChOTBETCTBUE MPHU
XI/I6pI/II[HI/I 06paSYBaHI/I$I U MHCTPYMCHTHU, OCBCH aKO OT JAHBKOIIJIATCIA UJIA OT
CBBP3aHOTO MPEANPHUATHE HE OM MOTJIO pa3yMHO JIa CE OYaKBa J1a ca 3aIlo3HaTH
C HECHOTBETCTBUETO NpU XHMOPUAHU 00pa3yBaHUsl U UHCTPYMEHTH U T€ HE ca
ce BB3MOJ3BAIN OT JaHBYHOTO MPEIUMCTBO, TPOUZTUYAILIO OT

HEChOTBETCTBUETO NP XUOPHUIHU 00pa3yBaHUs U UHCTPYMEHTH. .

3) Yiten 4 ce u3MeHs, KakTo CJIEIBa:

a)  Bmaparpad 5, OykBa a) MoATOYKA 1i) c€ 3aMEHS ChC CIETHOTO:

i)

BCHYKH aKTUBH U ITIACUBH Ca OLICHEHH II0 ChI[aTa METOIOJIOT U KAKTO B
KOHCOJIMIUPAHNUTE (PMHAHCOBH OTYETH, M3TOTBEHH B CHOTBETCTBHE C
MexayHapo HUTE CTaHIapTH 32 (PMHAHCOBO OTYMTAHE WJIM HAallMOHATHATA

CHUCTEMaA 3a (1)I/IH8.HCOBO OTUUTAHC Ha OIbpiKaBa ‘IJ'IGHKa;“;

6) maparpad 8§ ce 3aMeHs ChC CIEIHOTO:

3.

3a nenure Ha maparpadu 1—7 qaHBKOIIATEIIHT MOKE Ja MMOJIYYH [IPABOTO J1a
U3II0JI3Ba KOHCOMIUPAHH (PMHAHCOBU OTYCTH, U3TOTBEHH B CHOTBETCTBUE ChC
CUYETOBOJHU CTAHAAPTH, PA3TMYHU OT MeXAyHApOJIHUTE CTAaHIAPTH 3a
(¢uHAHCOBO OTYMTAHE WJIM HAllMOHAIHATA chUcTeMa 3a ((MHAHCOBO OTYUTAHE Ha

JaZieHa JbprKaBa WICHKa. .
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4) wieH 9 ce 3aMeHs ChC CIEAHOTO:

,, Qdnen 9

Hecvomseemcmeus npu xubpuonu oopazysanus u UHCmMpymeHmu

1.  JIOKOJKOTO aieHO HEChOTBETCTBUE NMPHU XUOPHUIHU 00pa3yBaHUs U UHCTPYMEHTH

BOJIY 10 IBOMHO NIPUCIIAJIaHE:

a)  TPUCTIAJAHETO CE OTKAa3Ba B AbprKaBaTa WICHKA, KOSATO € FOPUCAUKIUATA Ha

MHBECTUTODA; U

0) axo MpUCHaJaHETO HE € OTKA3aHO B IOPHCIUKIUATA HA HHBECTHTOPA, TO CE

OTKa3Ba B IbpiKaBaTa YJICHKA, KOATO € KOPUCAUKIHATA Ha IJIATCHA.

Bbrnpeku ToBa BCSIKO TaKOBa MPUCIIAJAHE OTTOBApPsl HA U3UCKBAHUATA 32
MIPUXBAILAHE CPEILY JBOWHO BKIIFOUEH J0XO0J, HE3aBUCUMO J1aJIi Bb3HHUKBA B

HaCTOAIIWA UJIK B CIICABAII JaHBYCH IICPUOI.

2. JIoKOJIKOTO JaJieHO HECHOTBETCTBHE NMPU XUOPUIHU 00pa3yBaHUs U UHCTPYMEHTH

BOJIM JIO TIpHicTiafiaHe 0e3 BKIIIOUBaHE:

a) MMpUCIIagaHeTO C€ OTKa3Ba B AbpiKaBaTa YICHKA, KOATO € FOPUCAUKIUATA HA

miarTena; u

6) AaKO MpUCIagaHeTo HEC € OTKAa3aHO B IOPUCAUKIMUATA HA IJIaTCId, pa3MCPbT HA
IJ1ana”HeTo, KOETO NHA4YC ou JOBCJIO 10 HECHOTBCTCTBUEC, CC BKIIFOYBA B

JI0XO0/a TbprKaBaTa WICHKA, KOSTO € FOPUCIUKITUATA Ha TIOJTyqdaTelIs.
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3. JlppxaBa wieHKa OTKa3Ba IIPUCIAAAHE 3a BCSKO IUIALAHE OT CTpaHa Ha
JAHBKOIUIATel1a, I0KOJKOTO TOBA IJIAIllaHe MPSIKO WM HENpsAKO (puHaHCHpa
HoJyIeXall] Ha IpUcHaiaHe pa3xo, BOoJeIl J0 HEChOTBETCTBHUE MTPU XUOPUTHU
o0pa3yBaHUsl U UHCTPYMEHTH 4pe3 C/IeIKa UM MOPEANLIA OT CIEIKH MEXTY
CBBP3aHHU NPEAIPUATHS WIH II0€TU KAaTO 4acT OT CTPYKTypUpaHa J0rOBOPEHOCT,
OCBEH JOKOJIKOTO €1Ha OT IOPUCAUKIIMUTE, KOUTO UMAT OTHOLIEHUE KbM CJIEJIKaTa
WJIM IIopeauuaTa oT CACIKHU, € HallpaBuila €eKBUBAJIEHTHA KOPEKIUS 110 OTHOLICHUE

Ha TaKOBa HECHOTBETCTBUE MPU XUOPUIHHU 00pa3yBaHUs U HMHCTPYMEHTH.
4.  JIppxaBa 4JieHKa MOKE Ja U3KJII0YM OT 00XBara Ha:

a) maparpad 2, OykBa 0) OT HACTOSIINS YWICH HECHOTBETCTBUSATA TIPU XUOPHUIHU
o0Opa3yBaHUS ¥ HHCTPYMEHTH, ONIPE/ICIICHH B WieH 2, maparpad 9,mppBa

anuHes, Oyksu 0), B), T) WIH €);

06) maparpad 2, OykBu a) ¥ 0) OT HACTOSIIIINS YJI€H HECHOTBETCTBUATA TIPH
XuOpHUIHN 00pa3yBaHUs M HHCTPYMEHTH, TPOU3THYAIIN OT TUIAIIAHEe Ha JIMXBa

oo (1)I/IH8.HCOB HHCTPYMCHT KbM CBBP3aHO IIPEATIPUATUC, KOT'ATO:

1) (MHAHCOBUAT UHCTPYMEHT ChABP’Ka KOMIIOHEHTH 32 KOHBEPTUPAHE,

NPECTPYKTYpHpaHe Wik 00e3leHsIBaHe;

11)  (UHAHCOBUAT UHCTPYMEHT € EMUTHPAH C €AUHCTBEHATA L€ J1a CE CIa3sT
M3UCKBAaHUATA 32 Kallal[UTEeT 3a IOEMaHe Ha 3aryOu, MPUIOKUMH 32
OaHKOBUS CEKTOP, M (PUHAHCOBUAT UHCTPYMEHT € MPU3HAT 32 TAKbB B

M3UCKBAHUATA 32 KallallUTET 3a IOEMaHe Ha 3ary0u Ha TaHbKOIIIATela;
i) (UHAHCOBHAT UHCTPYMEHT € eMUTHUPAH:

— BBB BpB3Ka ¢ GPUHAHCOBH WHCTPYMEHTH, KOUTO ChIbPXKAT
KOMITIOHEHTH 32 KOHBEPTHPAHE, IPECTPYKTYPUPAHE WU

o0e31eHsIBaHe, HA PABHUINETO Ha MPEINPUATHETO MalKa;
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— Ha H€06XOI[I/IMOT0 paBHHLIC 3a CIIa3BaHC HA NPHUIIOKUMUTE

HN3HUCKBAaHMA 3a KallalUTET 3a IIOEMAaHE Ha 331"}761/1;
— HC KAaTO 49aCT OT CTPYKTYpHpPaHA JOT'OBOPCHOCT, U

iV) O6IJ_[OTO HETHO IIPpUCITIaJIaHEC 3a KOHCOJIMAUPpAHATa IrpyIia 1o
AOrOBOPCHOCTTA HC IPCBUIIIABA CyMaTa, Ha KOATO ou ce PpaBHABAJIO, AKO
JaHBKOIIIATCUBT € CMUTHUPAJT TAKHB (bHHaHCOB HUHCTPYMCHT OJUPCKTHO HA

naszapa.
bykga 0) ce mpumara 1o 31 nekemBpu 2022 T.

5. JIOKOJKOTO HEChOTBETCTBUE MPU XUOPHUIHU 00pa3yBaHHs U HHCTPYMEHTH BKJIFOUBA
JIOXOJ1 Ha HETIPU3HATO 32 NaHBYHU IEJIH MACTO Ha CTOMAHCKA JEHHOCT, KOWTO HE
MOJIJIKU HA TaHBYHO Oo0JIaraHe B AbpiKaBaTa YICHKA, B KOSTO JaHBKOILIATEIBT €
MECTHO JIMIIC 33 JaHBYHU IICJIN, Ta3H JIbPKaBa WICHKA U3UCKBA JAHBKOIUIATEIIHT J1a
BKJTIOYH JI0XO0J[a, KOWTO MHAYE CE MPUUMCIISIBA KbM HEIPU3HATOTO 32 JAHBYHH LIECTTH
MSICTO Ha CTOIaHCKa neitHocT. Tasu pasmopenda ce mpuiara, ako oT JbpikaBara
YyJeHKa He ce M3MCKBa J1a 0CBOOO0KIaBa J10X0/1a OT JaHbYHO oOJiaraHe 1o cujara Ha
croroi0a 3a U30sATBaHe HA ABOWHOTO JaHBYHO OOJaraHe, CKIIOYEHA OT IbpKaBaTa

YICHKA C TPETa AbprKaBa.

6.  JloxonKoTO MajeH XuOpuAeH TpaHcdep MMa 3a IelT 1a JOBee 10 HaMasiBaHe Ha
JaHbKa, yAbpiKaH MIPU U3TOYHHUKA, BbB Bpb3Ka C IJIalllaHe, MOJIy4YeHO OT
MPEXBBHPISHETO HAa (PMHAHCOB MHCTPYMEHT Ha MOBEYE OT €IHA OT YYacTBAIIUTE
CTpaHH, IbpKaBaTa YieHKa Ha JaHBKOIUIATElla OTpaHNYaBa Moj3aTa OT TOBa
HaMaJIsIBaHE MPOMOPIIMOHAIIHO Ha HETHUS 00JIaraeM JI0XOJ 10 OTHOIIEHUE Ha TOBA

[iamnaxe. .
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S)

BwmbKBaT ce ciegHATE YICHOBE:!

., Qnen 9a

Obpamnu Hecvbomeemcmaus npu XUOPUOHU 00pA3y8aAHUSL U UHCIPYMEHMU

1. Koraro enHo miu noBede CBbp3aHN HEPE3UACHTHU 00pa3yBaHusl, KOUTO 00110
IbpKAT NMPSAKO WK KocBeHO 50 niM nosede NMpoLeHTa OT IPABOTO HA IJ1ac, ASJIOBUS
KaIyTajl Wik MpaBoTO BHPXY Jisja OT nevyandara Ha yUpeeHO WM YCTAaHOBEHO B
JbpKaBa 4JeHKa XUOpHUIHO 00pa3yBaHUe, C€ HAMUPAT B IOPUCIUKLIUS WIH
IOPUCIUKINH, KOUTO TPETUPAT XUOPUIHOTO 00Opa3yBaHUE KaTO JaHBYHO 3abIKEHO
auLe, XuOpUAHOTO 0Opa3yBaHME Ce CYMTA 32 MECTHO JIMLIE HA Ta3u JbprKaBa YIEHKa
U ce o0Jara ¢ JaHbK BbPXY /10X0/1a My JOTOJKOBA, JTIOKOJIKOTO TO3H JI0XOJ HE €
00JIOKEH C IPYT JaHBK CHITIACHO MPABOTO HA Jbp)KaBaTa YWiICHKA WIM Ha Jpyra

FOPUCAUKIIMS.

2. Tlaparpad 1 He ce mpuiara 3a KOJIEKTHBHA HHBECTUIIMOHHA CXeMa. 3a IeIUTe Ha
HACTOALIMS YJIEH ,,KOJIEKTHBHA MHBECTUI[MOHHA CXeMa“* 03Ha4aBa NHBECTUIIMOHEH
boHI MK cXxema ¢ MHOKECTBO COOCTBEHHMIIM, KOSITO MIPUTEKaBa AuBepcuduinpan
nopTQeiis OT LIeHHU KHWXKA U € TIpeIMeT Ha HOpMaTUBHA ypeada B 3aIIuTa Ha

HWHBCCTUTOPUTEC B AbpiKaBaTa, B KOATO € YCTAHOBCHA.

6661/17

DP/td 27
DGG 2B BG



Ynen 96

Hecvomeemcmeus npu nocmoAHHoOmo Mecmonpe6u6a6aHe 30 OAHBYHU yeiau

JIOKOJIKOTO mpUcIiaaHe 3a IIallaHe, pa3Xxoau WK 3aryOou Ha JaHBKOIUIAaTell, KOMTO €
MECTHO JIUIIE 32 JaHBYHU IEJIU B JIBE WM TTOBEUE IOPUCIUKIINU, CE TIPUCTIaAa OT
o0ylaraemMaTta OCHOBA U B JIBETE IOPHCIUKINH, AbpKaBaTa WieHKa Ha JaHbKOIUIAaTela
OTKa3Ba MPUCMAJAHETO, TOKOJIKOTO JIpyraTa FOpUCAUKIUS T03BOJIsIBA Ay OIMPaHOTO
npucnajgaxe 1a 0b/1e IPUXBAHATO CPELLy J10XO0/, KONTO HE € JBOIHO BKIIIOUEH J10X0J. AKO
U JIBETE IOPUCAUKIIUY Ca IbP)KABU WICHKHU, Ibp)KaBaTa WICHKA, B KOSATO JaHBKOIIATEI[bT
HE Ce CUMTa 3a MECTHO JIUIIE CTIOpPE/ JaHbYHATa CIIOTro0a MeX/1y JABETE 3aceTHaTH

Ibp>KaBU YJICHKH, OTKa3Ba MPHUCIIAIaHEeTo. .
6) B unen 10, maparpad 1 ce 1o6aBst cinenHara anuHes:

,»dpe3 aeporanus ot nbpBa anuHes 10 1 sHyapu 2022 r. Komucusra npaBu oleHKa Ha
IIpUJIAraHeTo Ha WwieHoBe 9 u 90, U no-crnenuanHo Ha MOCIEAULUTE OT U3KIIIOUEHHUETO,

yCTaHOBEHO B WjieH 9, maparpad 4, 6yksa 0), u ipeactaBst Ha CbBeTa IOKJIA] 3a TOBA.
7) B unen 11 ce BMBKBa ciieqHUT naparpad:

,»Ja. Upes geporanus ot naparpad 1 gppkaBUTe WICHKH NpUEeMart U myOiaukysart 10 31
nexemBpu 2019 r. 3aKOHOBHTE, NTOI3aKOHOBUTE U aIMUHUCTPATUBHHUTE Pa3nopeaou,
HeoOXo MU, 3a J1a ce choOpasar ¢ wieH 9. Te He3abaBHO choOmaBat Ha Komucusra

TEKCTa Ha TE€3H pa3nopeon.

Te npunarat te3u pasznopendou ot 1 suyapu 2020 r.
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Koraro nppkaBuTe WieHKH IpUeMaT T€3U pa3nopeon, B TSIX € ChIbpKa I030BaBaHE Ha
HACTOSIIaTa TUPEKTUBA WK TO C€ U3BBPILBA MPHU OUIIHATHOTO UM ITyOIHKYyBaHe.

YcnoBusaTa u pebT Ha IO30BaBaHE CE OMPEACIAT OT AbPKABUTE YICHKH. .
Ynen 2

JIbprkaBuTE WICHKU NpueMar u myonukysar a0 31 nexemspu 2019 r. 3aKoHOBHTE,
MTOJI3aKOHOBUTE M aIMUHUCTPATUBHUTE Pa3mope0u, HEOOXOIUMH, 32 J1a Ce ChOOPassT ¢
HacTosIaTa 1upekTuBa. Te HezabaBHO choOmIaBaT Ha KoMucusita TekcTa Ha Te3u

pasmnopeaou.
Te npunarat te3u pasznopendou ot 1 suyapu 2020 .

Koraro qppkaBuTe WICHKH IpUEMaT TE3U pasnopeadu, B TAX C€ ChAbpiKa M030BaBaHe Ha
HACTOSIIIaTa TUPEKTHUBA WM TO C€ U3BBPIIBA NPH OPHUIMATHOTO UM ITyOJIHKYyBaHE.

VYcaoBusra u PEABT HA MO30BABAHC CC ONPCACTIAT OT AbPKABUTC YJICHKH.

JbpxaBuTe WwieHKH cboOmaBaT Ha KoMmucusara Tekcta Ha OCHOBHHUTE pa3nopeadu ot
HAI[MOHAJTHOTO 3aKOHOJIATEJICTBO, KOUTO T€ MpHEMaT B 00J1acTTa, ypeZieHa ¢ HacTosAIaTa

AUPCKTHBA.

Upes neporanus ot nmaparpad 1 appkaBUTe YICHKU MpUEMaT U ITyOIUKYBaT 10
31 nexemBpu 2021 r., 3aKOHOBUTE, MMOJ3aKOHOBUTE U AIMUHUCTPATHBHUTE Pa3nopeon,
HE0OX0auMHU, 3a Ja ce cboOpassaT ¢ wieH 9a. Te HezabaBHO chobOIIaBaT Ha Komucusita

TEKCTa Ha T€3H pa3nopeon.

Te npunarat te3u pasznopendou ot 1 suyapu 2022 .
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Koraro nppkaBuTe WieHKH IpUeMaT T€3U pa3nopeon, B TSIX € ChIbpKa I030BaBaHE Ha
HACTOSIIaTa TUPEKTUBA WK TO C€ U3BBPILBA MPHU OUIIHATHOTO UM ITyOIHKYyBaHe.

YcnoBusATa u pebT Ha TI030BaBAHE C€ OMPEACIAT OT AbP)KABUTE WICHKH.
Ynen 3
Hacrosimata nupexTuBa Bin3a B CHJIa Ha IBaJIECETHs JISH Clie]] MyOInKyBaHeTo u B Oguyuanen
secmuuk Ha Eeponetickus cvio3.
Ynen 4
AJlpecaTu Ha HACTOSIIATA JUPEKTHUBA Ca IBPKABUTE YJICHKH.

CbCTaBeHO B ... HA

3a Cveema

Ilpeoceoamen
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