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OBACHHUTEJEH MEMOPAH/IYM

1. KOHTEKCT HA IPEJJIOKEHUETO
. OcHoBaHMSA M LEJH HA NPEIJI0KEHHETO

B croTBercTBHE ¢ 1enTta Ha Komucusra 3a ,,MKOHOMHKAa B MHTEpPEC Ha Xopara™“ M KaKTO €
00siBeHO B paboTHara mporpama 3a 2023 r., Komucusta ce cTpemMu Ja rapaHTupa, 4e 4upes
mpaBHaTa ypenda Ha WHBECTHIIMHTE HA APEOHO ce OBIACTSBAT B JOCTaThUHA CTENEH
MOTpeOUTENUTE, HAChpUaBatT ce Mo-A00pU U MO-CIPABEJIMBY Ma3apHU Pe3yNTaTH U B KpaiiHa
CMETKa C€ Ch3/1aBaT HEOOXOIMMUTE YCIIOBUS JIa C€ YBEIMYM YYaCTUETO Ha MHBECTUTOPUTE HA
IpeOHO Ha KallUTAJIOBUTE Ma3apu.

B cBos HOB mjaH 3a HCﬁCTBHG Ha Cpbl03a 32 ChIO3 HAa KAIIUTAIOBUTE Ha3ap1/11 OT CCIITCMBPHU

2020 r. EBpomeiickara komucHs OOSBH HAMEPEHHETO CH Jla MPEACTaBU CTpaTerus 3a
WHBECTUIIMUTE Ha JpeOHO B EBporma, uusaTo 1en € Aa ce mo3BOJIM Ha BCUYKU MHBECTUTOPH Ha
IpeOHO J1a ce BH3MOJ3BAT B IIbJIHA CTEIECH OT KalUTAJIOBUTE Ma3apy U J1a ObJaT MOAKPEIICHU C
MpeANUCcCaHusi, KOUTO Ca ChIVIACYBAaHU B PA3JIMYHUTE IPABHU UHCTPYMEHTH.

OcHoBuara nen Ha Cwro3a Ha kanurtanoButre mazapu (CKII) e ma ce rapantupa, ue
MOTPEOUTEITUTE MOTAT Jia C€ BB3MOJI3BAT H3IBUIO OT WHBECTUIIMOHHUTE BB3MOXKHOCTH,
MpeajaraHd OT KaluTaJOBHUTE Ma3apu. Bbipeku e ydyacTueTo Ha MHBECTUTOPUTE Ha APEOHO
Ha KaluTaJOBUTE Ma3apd Bapupa B IIUPOKU TPAHULM B PATUUYHUTE IbPKABU UJICHKH,
OTpa3sBaikl  pa3IMYHUTE  HCTOPHUYECKM H  COLMAIHO-UKOHOMHYECKH  YCIIOBUA,
WHBECTHUTOPUTE Ha JApeOHO cieABa Ja MoraT Ja IOCTUTaT MO-700pu WHBECTUIIMOHHU
pe3ynTaTi, OTKOJIKOTO B MOMEHTA, KOraTo y4acTBaT Ha KanuTanoBure nazapu Ha EC.

Ta3wm 11en ce cnoenns U 0T Ch3aKOHOAATCIIUTE:

Ha 3 nekemBpu 2020r., B 3akitouenuero Ha CbBera oTHOcHO [lnana 3a nelicTBue Ha
Komucusra B o6aactra na CKII?, ChBeThT npusosa KoMucuaTa 1a 3aloYHE M3ITHIHEHHETO
Ha 4acTUTE OT IUIaHa 3a JIEWCTBHE, KOUTO MMAT 3a LIeJl CTUMYJIMpPAHE HAa MHBECTUIMOHHATA
JEWHOCT, TMO-CHEIUaTHO OT CTpaHa Ha MHBECTUTOpUTE Ha ApeOHO B pamkute Ha EC, karto
CBIIEBPEMEHHO C€ TapaHTHpa BHUCOKO pAaBHUIIE Ha 3alUTa Ha MOTPEOUTENUTEe U
WHBECTHUTOPUTE.

Ha 8 okromBpu 2020r. EBponeickuaT mNapiaMeHT IIpUE  PE30JIIOLMS  OTHOCHO
JIONBJIHUTENHOTO PA3BUTHE HA ChEO3d HA KAMMTAIOBMTE IA3apH°, KOSTO JO TONSIMa CTENeH
MOJIKpeNsl MEpKUTE 3a YBeIMYaBaHE Ha Yy4YacTHETO Ha HMHBECTUTOpPUTE Ha JpeOHO Ha
KallUTaJIOBUTE Ma3zapu. B pesomronusra ce noadepraBa, 4Y€ 3aCHICHOTO Yy4YacTHE Ha
MHBECTUTOPHUTE Ha JpeOHO 3aBHCH OT MPOMSHATAa B MHBECTUIMOHHATA KyJTypa M 4Ye TaKkaBa
MpOMSHAa MO’KE€ Ja HAacThlId CamMO KOIraro WHBECTUTOPUTE Ha JApeOdHO ce ydOensar, ue
VMHBECTULMUTE B KAIUTAJIOBUTE Ma3apHy €a KEJIATEIHNA U Y€ PUCKOBETE OT TaKNBA NHBECTULIUU
ca MPUEMJIMBH U SCHO OIPENIEICHHU.

C macrosmoro npeanoxkenue ce udMeHs Permament (EC) Ne 1286/2014 na EBpomneiickus
napiameHT U Ha CobBera oT 26 HoeMBpu 2014 r. OTHOCHO OCHOBHHMTE HH(POPMAIMOHHU
JOKYMEHTH 3a TaKeTH C WHBECTULMOHHU NPOIYKTH Ha JApPeOHO M OCHOBAaBAaIlM CE€ Ha
3actpaxoBane nHBecTuroHHH npoAykT ([IMITJAO3UIT) Bauzanero B cuna Ha PernamenTa

https://ec.europa.eu/info/business-economy-euro/growth-and-investment/capital-markets-union/capital-
markets-union-2020-action-plan_en.

2 https://data.consilium.europa.eu/doc/document/ST-12898-2020-REV-1/bg/pdf.

3 https://www.europarl.europa.eu/doceo/document/TA-9-2020-0266_BG.html.
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3a [MAIIJO3UII u wna [lenmerupan permament (EC)2017/653 na Komucusra Ha
1 snyapu 2018 r. cmomorsa 3a moAoOpsBaHE M CTaHIApTH3UpaHe Ha HHOpMaIuUITa,
MpeloCTaBsiHA Ha MHBECTUTOpUTE Ha ApeOHOo. ToBa ylecHsBa MHBECTUTOpPUTE JAa pa3depar
OCHOBHHUTE XapaKTEPUCTUKU Ha IsU1aTa raMa OT MHBECTULMOHHU MPOAYKTH U Jla CpaBHSABAT
Pa3IMYHU MPOIYKTH, BKIIOUUTETHO MPOAYKTH OT Pa3jiMyeH THUIl (KaTO OCHOBAaBaIlM C€ Ha
3acTpaxoOBaHE WHBECTHIIMOHHU MPOIYKTH, MHBECTUIIMOHHH (OHIOBE WM CTPYKTypHUpPaHHU
neno3utn). Ot sayapu 2023 1. [TUITJO3UII 3anmovynaxa na ce mpuiaraT 3a HHBECTUIIMOHHU
donmose, momanamy B obxBara Ha [upekrusa 2009/65/EO oTHOCHO mUpemmpusiTUsTa 3a
KOJIEKTUBHO HWHBecTHpaHe B mnpexBbpiuMH IieHHH KHwka ([IKUIILK) (nupekTuBara 3a
[NKUIIIK), Thil KaTo NOpeauuIHOTO OCBOOOXK/IaBaHEe IIpecTaHa Ja ce npuiara. Tosa
JOMBIHUTETHO YBEIUYU CHITIACYBAaHOCTTA HAa OMOBECTSABAHUATA 32 BCUUKH MHBECTHUIIMOHHU
MPOAYKTH Ha JApeOHO.

Hacrosmoro npeaiokeHne 3a 1ejaeBd M3MEHEHHs Ha mpaBHata ypenba Ha [IMITAO3UII e
BKIIFOUEHO B crparerusita Ha EC 3a WHBeCTUIIMUTE HA OPEeOHO B CHOTBETCTBHE C JICHCTBHE 8
ot Ilnana 3a neiictBue 3a CKII ot centemBpu 2020 r. IIlo ce oTHacs 10 OMOBECTSIBAHETO,
ctparerusra Ha EC 3a mHBecTHIIMUTE HA JpeOHO MMa 3a IIeJl J1a To100pu HHQpOopMaIITa 3a
WHBECTHUTOPUTE M TAXHATA CIOCOOHOCT Ja B3eMaT A00pe MHGOPMHUPAHM HHBECTUIIMOHHHU
penieHus. 3a Ta3u 1eJ1 HACTOAIIOTO MPEJIOKEHUE UMa 3a 11e 1a aAanTHpa OIOBECTABAHUATA
KbM IH(pOBaTa Cpela U KbM MPOMEHSIIUTE CE MOTPEOHOCTH HA MHBECTUTOPHUTE Ha JPeOHO,
KaKTO M Jila TPEeJAO0CTaBH JONMBJIHHUTENHA sICHOTa OTHOCHO obxBatra Ha I[IWITAO3UII mo
OTHOIIICHHE Ha KOPHOpaTHUBHUTE OOJMranuu ¢ Kiay3u ,make-whole* u He3abaBHUTE
antonutetd. Hacrosimata wHunmatuBa He € dYact oOT Ilporpamara 3a TPUTOTHOCT U
pesynraTHocT Ha peryiatopHara pamka (REFIT).

® C'bl"J'[acyBaHOCT ¢ AelicTBAILIMTE pa3n0pe)16n B Ta3H4 00J1aCT HA MOJIMTHKATA

Hacrosdmara yHMIMaTHBa JOpa3BUBa M YChBBPILICHCTBA CHLIECTBYBAILUTE IIPaBWIIa, KOUTO
ypeXIaT MPEeIOCTaBIHETO HA OCHOBHM MH(pOpMannoHHu aokymentH 3a [TUITAO3UIT (OUL
3a [IMITAO3UIIT) Ha MHBECTUTOPUTE HAa JPEOHO OT Ch3JATEIUTE U PA3MPOCTPAHUTEIIUTE HA
WHBECTULIMOHHU MPOAYKTU. Ts BKJIIOYBA LIEJIEBH IMPOMEHU B Ta3u ypeada, KaTo OCHOBHUTE
pasnopeion ocTaBaT HEIIPOMEHEHHU.

3aenHo ¢ aupektusara ,,OMHuOyc* (COM(2023) 279) HacTOALIOTO MpelIoKeHHEe opopms
MaKeT 3a 3aCUJIBaHE Ha 3alUTaTa Ha MHBECTUTOPHUTE Ha JPeOHO, KAaTO JBETE MPEIIOKEeHUs
B3auMHO ce nojacunsaT. C aqupekrusara ,,OMHHUOYC™ ce MpaBsT U3MEHEHUS B AUPEKTUBUTE Ha
EC, KOUTO permaMeHTHpaT: i) HpeJOoCTaBIHETO HA HHBECTULMOHHHM ycuyru (JIIDPH?);
11) MpeOCTaBIHETO Ha YCIYI'M 3@ Pa3NpOCTpPaHEHUWETO Ha 3acTpaxOBaTENHU WU
[IPe3acTPaxoBaTEIHU YCIyrd Ha TpeTu crpaHu (lupekTuBara 3a pa3NpocTpaHEHHE Ha
3actpaxoBaTennu  nponayktd  (JP3ID)°);  iii) 3amouBaHeTo M yNPaKHABAHETO  Ha
3acTpaxoBaTenHa aeiHoct B pamkute Ha EC (ITnarexocnoco6noct I1%); iv) koopaunupanero
Ha 3aKOHOBUTE, MOJ3aKOHOBUTE U a/IMUHUCTPATUBHUTE pa3nopeadn OTHOCHO MPEeANpUsTUsATA

4 Hupexrusa 2014/65/EC na EBponeiickns nmapiaament u Ha ChBeta oT 15 maii 2014 1. 0oTHOCHO MazapuTe

Ha (PMHAHCOBM MHCTPYMEHTH M 3a n3MeHeHue Ha upekrusa 2002/92/EO u na [Aupexrusa 2011/61/EC.

> Hupexrtusa (EC) 2016/97 na EBponeiickus mapiament u Ha CobBeta ot 20 stHyapu 2016 1. 0OTHOCHO
Pa3mpOCTPaHEHUETO HA 3aCTPAXOBATEIHH HPOIYKTH (TIpepabOTeH TEKCT).

6 Hupexrusa 2009/138/EO na EBpomeiickust mapiaameHT 1 Ha ChBeta oT 25 HoemBpu 2009 r. oTHOCHO
3aMoYBaHETO M YIPAKHIBAHETO Ha 3acTpaxoBaTellHa M mpesacTpaxoBatenHa aerHoct (IlmarexocmocobHocT 1)
(npepaboTka).
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3a KOJNEKTHBHO WHBECTHpaHe B mpexBbpaumu reHnu knmwka (ITKUIIK?); u v) numara,
YIIpaBIsBalld alTepHATHBHE MHBECTULMOHHY (oHnoBe (JIY AUDS).

[lo ce oTHacs 10 ONOBECTABAHETO Ha HH(pOpPMAIMs 3a HMHBECTUTOPUTE Ha JpebHO,
aupexTuBaTa ,,OMHHOyC™ I1e noJo0pH MO-CHENUATHO ChIVIACYBAHOCTTA HA OIOBECTSIBAHETO
Ha MHQOpMaLUsA B pa3IMYHUTE IPAaBHU MHCTPYMEHTH U 1€ HAChPYM M0-TOJIIMA IIPO3PAYHOCT
32 MHBECTUTOPHUTE Ha IpeOHO MO BpEME Ha IIETUsl UM WHBECTULMOHEH ITBT U KU3HCHHS UKBJI
Ha MHBECTULMUTE, BKIIOYUTEIHO IIO OTHOILIEHME Ha pasxomute. lleneBure nsmeHeHus Ha
ypenoute na JI1OUN II u AP3II me rapantupat, 4e pa3xoAuTe 3a HHBECTUIIMOHHH MPOTYKTH
ce MpeACTaBAT B CTAHAAPTU3MPAH U JIECEH 3a pazOupaHe (opmar Npeayd U3BBPIIBAHETO HA
BCsIKa TpaHCakUusA. Te3u MEepKH ChIIO TaKa L€ 3aCHIIAT 3abJDKCHUATA HA MHBECTULIMOHHUTE
MOCPEIHUILIM /1a IPEJOCTaBAT Ha KJIMEHTUTE FOJUIIHA CIPaBKa, KaTo I'M MH(YOPMUPAT eX-post
3a ACWCTBUTEITHO TUIATCHUTE PA3XOJIH, HO CHIIO U 3 PE3yJNTaTUTE HAa TEXHUS MOPTHEHI.

Mepkute 3a omnoBecTsABaHE Ha HH(pOpPMAIMSA 3a MPOAYKTHUTE, MPEIJIOKEHU B HACTOSLIUSL
perJIaMeHT, JOMbIBAT U JIPYrH MEPKH B IUpeKTuBata ,,OMHHOYC®, ¢ KOUTO C€ MPEO0sIBAT
HEJOCTaThIM B Pa3IMUHU YaCTU OT UHBECTUIIMOHHUS TBT HA MHBECTUTOPHUTE HA APEOHO:

® HOBU IIpaBWjia, HACOYCHHW KbM 3alllUMTa Ha MWHBCECTUTOPHUTC Ha z[pe6H0 oT
MMOABCIK AN MAaPKECTUHI'OBU C”J':»O6H.I€HI/I$I H IIPAKTUKHU, KOUTO IMOAYCPTABAT ITOJIBUTC,
HO OMaJIOBakaBaT INMOTCHIUAJTHUTC PUCKOBE;

. npaBuia 3a 3a0paHa Ha CTUMYJIMTE B CllydyauTe, KOTraTo CTaBa BBIIPOC caMmo 3a
U3IIBJIHEHNE, U 3a CIpaBsHE C NpeNyOeKIeHHUATa B IpolLeca Ha MPENOCTaBSIHE Ha
ChBETH Ype3 yKpelBaHe Ha NPUHIMIA 3a Hall-100pHs UHTEpeC U BbBEXKAaHEe HAa HOBU
KpuUTepuu 3a ,,JIeWCTBUE B Hal-700pHUsl HHTEpeC Ha KIMEHTA*, KAaKTO U 3a
no100psiBaHe Ha MIPO3PayHOCTTA;

. MEpKH 332 U3MEHEHHUE Ha MPaBUJIATa 3a HA[30p U YIPABICHUE HA MPOLYKTHUTE, C LIET
Jla ce rapaHTHpa, ye He Cce HauyMcisBaT HEONpaBAAaHU Pa3XOAW U Y€ NMPOIYKTUTE
OCUTYpsIBaT Ha MHBECTUTOPUTE Ha IpeOHO ONTUMAIHO ChOTHOLIEHHE KaueCTBO/IICHA;

M U JOOHOBJIHUTCIHHW MCPKHU 34 q)HHaHCOBa rpaMOTHOCT, KaTeropu3anusa Ha
HHBCCTUTOPUTC, YCBBBPUICHCTBAHU OLCHKHW 3a HIPUTOAHOCT H IIGJ'ICCT)O6pa3HOCT,
MCPKH 3a IIOBHUIIABAHC Ha Hpoq)eCHOHaHHaTa KBaJ'IPIq)HKaHPIH Ha (I)I/IHaHCOBI/ITe
KOHCYJITAHTHU XU MCPKHU 34 3aCUJIBAHC HAa HAI3OPHOTO IIpaBOIpUIaraHe.

[Topagu ToBa MeEpKHUTE, BKIIOUEHH B CTpATETHsTa 3a WHBECTUIIMUTE Ha ApeOHO, ca B
CHOTBETCTBUE C IICJICBUTE MPOMEHU B OCHOBHHTE WH(MOpmarmoHHu nokymeHTH (OUJ]) 3a
NaKeTH C WHBECTHLIMOHHU TMPOAYKTH Ha JpeOHO M OCHOBaBallld C€ Ha 3acTpaxoBaHe
nnBectuonnu npoayktu (ITUITAO3UIT).

Hacrosimoro npenjoxkeHne € B ChOTBETCTBUE ChC ChlllecTByBamuTe noautuku Ha EC 3a
(uHaHCHpaHe 32 YCTOWYMBO pa3BUTHE. BbBEXKTaHETO HA HOB CIEIMAJICH pa3/iesl B OCHOBHUSA
unpopmannonen nokyment 3a [IUITJIO3UII, mocBeTeH Ha yCTOHYMBOCTTa, OMBIBA
ypenbara 3a onmoBecTsiBaHe Ha WH(popManus 3a GUHAHCHPAHETO 332 YCTOMYHMBO pa3BuTHe. ToM

7 Hupextusa 2009/65/EO na EBpomnelickust mapnmamenT n Ha CbBera ot 13 romu 2009 r. OTHOCHO

KOOPJMHHUPAHETO HA 3aKOHOBHTE, IT0/I3aKOHOBHUTE U /IMUHUCTPATUBHUTE PA3NOpe 0N OTHOCHO MPEANPUATHATA
3a KOJIGKTUBHO MHBECTHpaHe B mpexBbpinmu neHHu kamxa (ITKUTIIK) (mpepaboTena Bepcusi).

8 Hupextusa 2011/61/EC na EBporneiickust mapiameHnT u Ha CopBeta oT 8 roHM 2011 r. OTHOCHO nMIaTa,
YOpaBJSIBaIlM aJNTEPHATUBHU WHBECTHIMOHHM (OHAOBE, M 3a m3MeHeHwe Ha upektuBu 2003/41/EO u
2009/65/EO u Ha pernamentu (EO) Ne 1060/2009 u (EC) Ne 1095/2010.
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Ce OCHOBaBa Ha JaHHHUTE, KOUTO BEUYE CE€ OIOBECTSIBAT CHIVIACHO PeriameHTa OTHOCHO
OMoOBeCTsiIBaHETO Ha uHpopmanus 3a (PUHAHCHPAHETO 3a YCTOWYMBO  Pa3BUTHE
(Permament (EC) 2019/2088 —  POU®YP) wm  Permamenta  3a  TaKCOHOMUSTA
(Pernament (EC) 2020/852), 3a nma ce wu30erHat nyOnwpaHe W HEHY)KHH pa3xoad 3a
¢unancoBus cektop. Ypemodarta 3a [IUITAO3UII me O0bae choOpazeHa ¢ MOTCHIIMATHHUTE
opaenm npomenu B POM®YP u takconomusara Ha EC. 3a 1a ce mo3Bosu ToBa, ¢ HACTOSIIOTO
MPE/UIOKEHUE ce OCTaBsi Ha eBporeiickute Ham3opuu opranu (EHO) paspaborBaneTo Ha
crenupuKaMUTe 3a W3YHCISBAHE M TMPEACTABIHETO HAa W30paHWTE TMOKazaTelnw 3a
perynaTopHA TEXHWYECKH CTaHAapTh. ToBa € BaXHO, ThU Karo ciyxOute Ha Komwmcusita
3arovyHaxa IUI0CTHA OIleHKA Ha u3nbjiHeHneTo Ha POUDYP.

[IpemyioxenuTe HEIeBU MPOMEHH CE CMSATAT 3a ChIVIACYBaHU U JOITBJIBALIM CE C BKIKOYBAHETO
na OWJ] 3a TTUITJJO3UII B ob6xBata Ha PermameHTa 3a eBporielickara eIWHHA TOYKa 3a
noctbnn (EETJI). B ouakBane Ha pe3yinrara OT IPErOBOPUTE IO MPEUIOKEHHUETO Ha
Komucusra’®, upes EETJ] chabpxanuero na OWJI 3a ITUITJO3UII me cTane AOCTHIHO Ha
eIMHHA Tu1aTdopMa U 1ie ce U3UCKBa OT kpas Ha 2027 r. Te [a ce MpenocTaBsaT BbB GopMar,
[I03BOJISIBAILl M3BJIMYAHE HA JaHHU. B 3aBHCHUMOCT OT MEpKHUTE 3a U3I'bJIHEHUE, IPUETH Upe3
aKTOBE 3a U3MBJIHEHHE, Ta3u WHGOpMallMsi MOXE Ja CTaHe MallMHHO uyeTuMma. Makap e
EET/] me monoOpu nocThiia 10 u mu(GpoBOTO U3IMOI3BAHE HA HHPOPMAIIUATA, ChAbPKAIIA CE
B OUJI 3a ITMUITJO3UII, nmopanu m3uckBaHeTo T na ce noxaBa B EETJ] BvB dopmar,
MO3BOJISBAILl M3BJIMYAHE HA JaHHU, NPEJIOKEHUTE Cera IeJIeBU MPOMEHH OMxa HaIpaBUIH
Ta3u uHpopMmaius mno-ynobna 3a dyerene. OuakBa ce EETJ/I ma Obae or momsa 3a
MHBECTUTOPHUTE HA APeOHO IVIaBHO YpE3 yBeJIMYaBaHe Ha JOCThIA 10 OHJIAH HHCTPYMEHTH 3a
CpaBHSIBAaHE Ha MHOTO Pa3JIMYHU HMHBECTUIIMOHHH MPOAYKTH (KaTO c€ yJIeCHU pa3paboTBaHETO
Ha TaKWBa HWHCTPYMEHTH OT TpeTH CTpaHu). MHBectuTtopute HA JpeOHO M TEXHUTE
KOHCYATaHTH o0adye Ie TpsOBa Ja ce 3amo3HasT cbC chabpxkaHuero Ha OWJI, nHezaBucumo
Jamyd Ha XapTUEH HOCUTEN, WIM B EJeKTpOHEH (opMaT, 0COOEHO KOratro OIEeHSIBAT
XapaKTEPUCTUKUTE HA KOHKPETEH MHBECTULMOHEH NpoaykT. ETo 3amo, ycmnopeaHo c
npenocraBsiHeTo Ha Tasu uHpopmauus B EET/], e nenecroOpazHo NOKyMEHTHT na ObJe
HampaBeH Mo-ya00eH 3a mon3Bane. [[pomMeHUTe, BHBEACHH C HACTOSIINS PErJIaMeHT, UMaT 3a
L€ ChILO TaKa /a Ce MOCTUTHE IMO-TOJiIMa ChIVIACYBAHOCT Ha IU(POBOTO MpPEJCTaBSHE Ha
OCHOBHaTa MH(OpMAIUs 32 UHBECTUIIMOHHUTE MTPOAYKTH 10 IpUMeEpa Ha MOJ00eH JOKYMEHT,
BbBeJieH ¢ Permament (EC) 2019/1238 oTHOCHO maHeBpoNeiCKUs NEpCOHAIEH NEHCHOHEH
npoaykt (ITEIIIT).

. CoriacyBaHoCT ¢ ApYru moauTuku Ha Cplo3a

HacrosmoTo npeuiokeHue € B CbOTBETCTBUE C MO-IIMPOKUTE CTPATETUH M MPUOPHUTETH Ha
EC, Bxmountenno EBponelickus 3eneH makTt, ctparerusta Ha EC B obimacTra Ha Hu@ppoBuTe
TEXHOJIOTUU M ChI03a Ha KaluTajoBUTEe Na3apu. To jponmpuHacs Ja ce MOCTUrHAT LEJIUTe Ha
Chbl03a Ha KamUTAJOBHUTE I1a3apH, KaTo IOBHIIABA CBIIACYBAaHOCTTa Ha HH(OpMAIUAITA,
JOCTBIIHA 3a HWHBECTHTOpUTe Ha JpeOHo. Kato ce mpaBu mo-BuUaAMMa CHOTBETHATa
nHpOpMaIHS 32 YCTOMYUBOCTTA, IIE C€ TIOMOTHE Ha WHBECTHTOPUTE Ha JPeOHO /1a HAMEpsT
WHBECTULIMOHHU MPOJYKTH, OTTOBAPAILIM HA TEXHUTE MPEANOUYUTAHHS 32 yCTOWYMBOCT. ToBa
OT CBOSI CTpaHa Iie JOMPHHECE 32 HHTETPHPAHETO HA YCTOWYMBOTO Pa3BUTHE BHB (PHHAHCOBHUS
CEKTOp M IO TO3W HAuYMH e CIIOMOTHE 3a IMOCTHraHeTo Ha IenuTe Ha EBpomeiickus 3eneH
nakT. OCBEH TOBa HACTOSMIOTO MPEIUIOKEHUE € B ChOTBETCTBHE ¢ ipuopuTeTa Ha Komucusita
EBpomna na ce moarotsu 3a nudposara epa.

9 IIpennoxxenne COM/2021/723 final, Ha pasmonoxkenne Ha aapec: EUR-Lex - 52021PC0723 - EN -
EUR-Lex (europa.eu).
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2. ITPABHO OCHOBAHHME, CYBCUIAUAPHOCT U ITPOITIOPIHUOHAJIHOCT
. IIpaBHO ocHOBaHMe

[IpaBHOTO OcHOBaHue 3a Pernmamenta 3a ITUTTJIO3UII e unen 114 ot APEC, Thit KaTto ¢ HETO
Ce YCTaHOBSIBAT OOIIM TpaBUja 3a OCHOBHHTE WH(MOPMAIMOHHH JOKYMEHTH 3a MAKETHTE C
WHBECTHIIMOHHH TPOJYKTH Ha JPEOHO M OCHOBABAIllM CE HA 3aCTPaXxOBaHE MHBECTHUIIMOHHH
npoayktu. C HacTosiiaTa MHUIMATHBA Ce TIpeasarar AOIMbIHUTEIIH MEPKU HA MIOJTUTUKUTE C
OrJie/ TOCTUTAHETO Ha TE3M IIEJH, TOPaIu KOETO ChOTBETHOTO 3aKOHOIATEITHO MPEAJIOKCHUE
e Ob/Ie MPUETO Ha CHIIOTO MPAaBHO OCHOBAHHUE.

. CyOcuanapHocT (Ip¥ HEM3KJIKYHUTETHA KOMIIETEHTHOCT)

Hacrosimoto npeanoxenue € choOpa3eHO C MPHUHLIMIA HAa CyOCHIUApHOCT, YCTaHOBEH B
yieH 5 ot JloroBopa 3a EBpometickust cpro3 (JIEC). CbriaacHo TO3M NPHHIMI JESHCTBHS Ha
paBHuuieTo Ha Cplo3a ciesiBa Aa ce NpeAnprueMaT caMo ako IIOCTaBEHUTE LIeJIM HE MoraT Jia
ObJaT MOCTUTHATH WHAMBHUAYAIHO OT AbpKABUTE WICHKU. 3a J1a ce U30erHaT MPeuKuTe Mpes
pasnpoOCTpaHEHHWETO Ha WHBECTHIMOHHM ¢oHnoBe B wnemusa EC, wuHbopmammsara 3a
MPOAYKTUTE TpsiOBa aa ObJe XapMOHM3HMpaHa, 3a Ja MOXE Ja Ce CpPaBHSBAT MPOAYKTH,
MIPOM3XO0KJIAIIM OT pa3auyuHu naszapu. EqHooOpasueTo v nmpaBHaTa CUTYpHOCT Morat Ja ObaaT
no-n1o0pe ocurypeHu upe3 zeiictBus Ha paBHuinero Ha EC. ToBa ce oTHacs KakTo 3a
coiiectByBaius Pernament 3a [TUITJO3UII, Taka u 3a npeayioxKeHUTE TYK U3MEHEHHUS.

. ITponopuuoHaJHOCT

HacrosmoTro npeanoxeHue € cb00pa3eHo ¢ MPUHIMIA Ha IPONOPLHOHAIHOCT, YCTAHOBEH B
yied 5 ot JEC. IlpemnoxeHuTe MepkH ca HEOOXOAMMHM 3a IOCTUTAHE Ha LEIUTE 3a
MIPO3PaYyHOCT HAa MHBECTULIMOHHUTE MPOAYKTH 32 MHBECTHUTOPUTE Ha APEOHO, OCOOEHO IO
OTHOIIICHHE Ha TEXHUTE XapAKTEPUCTUKU 3a YCTOMYMBOCT, U 3a YJIECHSABAHE HA JOCTHIA IO
CBBp3aHUTE C TAX OMOBECTSABAHUS upe3 IU(PPOBH CPEACTBA, 0€3 /Ja ce BBBEXKIAT HEHYKHHU
aJIMUHUCTPATUBHU TeXeCTH. JIpyru 4acTH OT HACTOSIIOTO MPEUIOKEHUE ca He00X0AUMH, 32
Jla Ce OCUTYPSAT JOCTaThYHA IIPAaBHA SICHOTA U MIPO3PAYHOCT M0 OTHOLIEHUE HA Pa3XOAMTE 110
HAKOM TIPOAYKTM B  MPWIOKHOTO mnone Ha Permamenra 3a  IIMITJIO3MUIL
[IponopuuoHamTHOCTTa Ha MEpKHUTE Oellle OIEHEHa B pas3zien 3 OT JOKIaja 3a OLICHKAa Ha
BB3JCHCTBUETO, MpPHUAPY)KABalll CTpaTeruAra 3a MHBECTHUIMUTE Ha JApeOHO, CbC
3aKJIFOYEHUETO, Y€ TE€ Ca MPONOPLHOHAIHH.

. N300p Ha HHCTPYMeEHT

Tbil KaTO ChIIECTBYBALIUAT NPAaBEH MHCTPYMEHT € PErJIaMEHT, 3a HETOBOTO M3MEHEHHUE €
HEOOXO/AUM perjiiaMeHT. PernmaMeHThT MpoAbbKaBa Ja ObAe HAW-MOIXOASIIUAT TpaBeH
MHCTPYMEHT, KaTo €€ MMa INpeIBHJ HEOOXOJUMOCTTA Ja CE OCUIYpH IOCIENI0BATEIHOCT U
CBhIVIACYBaHOCT Ha MH(OPMAIUATA, JOCTHIIHA 32 UHBECTUTOPHUTE Ha IpeOHO HA PaBHUILETO HA
EC.

3. PE3YJTATH OT HOCJTEABAIIUTE ONEHKH, KOHCYJTAIIUUTE CbC
3AUHTEPECOBAHUTE CTPAHU U OHEHKUTE HA BB3IEUCTBUETO

. IlocaenBamm  OLEHKHM/NMPOBEPKM 32  NPHUIOJAHOCT HAa  JAefCTBAIOTO
3aKOHOAATEJICTBO

[TpunoxeHnero KbM TNpHApYXKaBallaTa OLIEHKAa Ha BB3JEHCTBHETO ChABP)KA OIEHKA Ha
acIIeKTUTE Ha TpaBHATa ypeada, KOHKPETHO CBBP3aHH ChC 3allUTaTa Ha MWHBECTUTOPHTE Ha
npebHo, BKItounTenHo ypenodara 3a [IUTTTO3UIL.
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B omenkara ce ctura A0 3aKIIOYEHHUETO, Y€ ISUIOCTHATa ypemba 3a OIOBECTSBaHE Ha
uHpopmanus, BxmouutenHo [TUITAO3UIL, e 6una karo usio edekTuBHA, OCOOEHO IO
OTHOIIIEHHWE Ha TMPEIOCTaBIHETO HAa WMH(OpMAIUS 3a WHBECTUTOPUTE Ha JPEOHO, KOATO €
CpaBHMMAa M TOJIE3HA 32 B3EMAHETO Ha pelIeHUs. BbIpeku ToBa Osxa yCTAaHOBEHHW HSKOU
HEJIOCTAThIIM 110 OTHOIICHHWE Ha YETUMOCTTAa M YAOOCTBOTO 3a MOTPEOUTEIHUTE IPH
MPEJICTaBIHETO Ha WH(POPMAIMOHHHUTE AOKYMeHTH. MHbopmanusTra 3a pa3sxoiuTe ChIIO
HeBUHaru ¢ scHa. EdukacHocTtTa (e(peKTHBHOCTTA Ha pa3XOIUTE) Ha ChHIIECTBYBAIIHUTE
M3UCKBAHUS 3a OIOBECTSABAaHE € BUCOKA, KAaTO IIeJITa 3a IOBHIIABAaHE Ha 3allMTaTa Ha
WHBECTHUTOPUTE Ha JpeOHO KaTo IS0 € IIOCTHTHAaTa TMpu orpaHudeHn pasxoam. C
HACTOSIIOTO MPEAJIOKEHUE CE OCHUTYpsiBa IMO-TOJIsIMA TPaBHA SICHOTA OTHOCHO O0XBara Ha
[TUTTJIO3UII, kato ce mpeomonsBaT Npeau3BUKaTeIICTBaTa, TOCOYEHU B OLICHKATa (T.€. 1au
KOpPIIOpAaTUBHHUTE OOJIMTALIMU C KJay3H ,,make-whole® n He3a0aBHUTE aHIOUTETH Ca BKIIFOYCHU
B obOxpara Ha I[IMITJIO3UII). M3uckBanusra OTHOCHO (opmaTa, YETUMOCTTA, SCHOTATa,
KpaTKOCTTa, €3MKOBaTa ynorpeda u n3duepraTeTHust 00XBaT C€ CMSATAT 3a ChIIIACYBAHU MEXKIY
pa3IMYHUTE 3aKOHOJATEIHU aKTOBE. HSKOM KOHKpPETHHM BBIOPOCH ca pas3riieaHd B
npenioxkeHata aupektusa ,,OMHHOyC®, € KOSTO ce€ IeJd [OCTUIaHe Ha M0-700po
cpboTBeTcTBMEe Ha mnpaBwiara Ha JIIOU wu JAP3IT ¢ IMAITAO3UIL. YmectHOoCTTa Ha
nH(pOpMaNKATA, MPEAOCTaBIHA HA UHBECTUTOPUTE Ha JIPeOHO B OCHOBHUTE MH(OPMAITHOHHU
nokymentu 3a [IUIIJJO3UII, wmoxe na Oblae mnmomoOpeHa, MO-CIEUUaATHO MPEABHUI
HE0OXOIMMOCTTA J1a C€ TIOCTAaBU MO-TOJISIM aKIIEHT BhpPXY IIU(poBaTa cpeia ¥ YCTOMIUBOCTTA.

. KoHcyaTauum ¢bc 3auHTepecOBaHUTE CTPAHU

C umen jga MOANOMOIHE H3TOTBSHETO HA HACTOSAMIOTO mpeanoxkeHue, Komwucusra cnbOpa
oOpaTHa MH(pOpMaLus ype3 OOLIECTBEHA KOHCYNTAlLUs, KOSATO ce mIpoBene Mexnay 11 mai
2021 r. m 3 aryct 2021 r. B pamkuTe Ha KOHCyATanusATa Osixa MOTHPCEHH MHEHUATA Ha
IIMPOK KPBI' OT 3aMHTEPECOBAHM CTPAHM OTHOCHO PA3JIMYHU ACIEKTH HAa WHBECTULIMUTE Ha
IpeOHO, BKIIFOYUTEITHO OTHOCHO (DYHKIIMOHMPAHETO M BB3MOKHUTE mono0penust Ha OUJL 3a
I[MUITAO3UIL. O6mo 186 pecioHAeHTH OTTOBOpUXA HA Ta3u KOHCYNTALIUA.

MHO3UHCTBOTO OT PECHOHIEHTUTE CE€ CBIVIACHXA, Y€ OIOBECTABAHETO HA IPEAJOTOBOpPHA
uHbopManus cieaBa Ja IO3BOJSABA, JIOKOJIKOTO € BB3MOXKHO, SICHO CpaBHEHHE MEXIY
pa3IMYHUTE MHBECTULIMOHHU NMPOAYKTH. MHeHusATa 0sxa pas3zieneHu no Bbrpoca ganu OUJL
3a TIUITJIO3UII e momoOpuin HUBOTO Ha pa3dupaHe Ha WHBECTUTOPUTE Ha JApeOHO 3a
MHBECTUIIMOHHUTE MPOAYKTH Ha JApeOHO M CIOCOOHOCTTa MM Jla CpaBHSABAT pa3iIHMyYHU
WHBECTULIMOHHU NPOAYKTH Ha JpeOHO, KaKTO B paMKUTE Ha €IUH BHJl NPOAYKTH, Taka U
MEXKy pa3JINuYHU BUJIOBE IIPOJTYKTH.

[TouT MoJOBUHATA OT PECIIOHJICHTUTE CMATAT, Y€ 00EeMbT Ha HH(pOpMALMITA, IPEJOCTaBeHA
B ONJI 3a [TUITIO3UII, e nocrarpueH, a APyru Noco4Bar, 4e TS € UM TBbPAE MHOTO, WU
TBBpJE MaJKo. MHEHusiTa ce pazauyaBaT B 3aBUCHUMOCT OT BHJa Ha HMH(OpManusaTa H
3aMHTEPECOBAHUTE CTPaHU, HO MH(POPMALMITA, CBbP3aHa C YCTOMUMBOCTTA, CE€ OTKPOSIBA KaTo
00J1acT, B KOSTO € JKeJlaTelIHO Ja ce mpeaoctaBs noseue uHpopmanus. o ce otHaca mo
obema nma OUJ 3a IIMUITJO3MUII, kato 1msimo Oe MOIKpeINeHa ceranrHaTa MaKCUMaiTHa
IOBJDKUHA OT TPU CTPAHUIIM, C U3BECTHU PA3JINYMsI MEXKAY TPYNHUTE 3aMHTEPECOBAHU CTPAHHU.
Hanuue e o6mio cerinacue, ue OWJ] 3a [TUITAO3UII e noHsikbe nmpeToBapeH ¢ uHpopManus
Y MOBEUYETO PECIIOHJICHTH MOAKPEIAT ONPOCTABAHETO My. ['01IMO MHO3HHCTBO Oellie MpoTUB
no-yectoto aktyanuzupane Ha OWJ[ 3a [TUITHO3UIL. N nHakpas, moyTd MOJOBHHATA OT
PECTIOHJIEHTUTE CMSTaT, Y€ MHBECTUTOPUTE HA APEOHO MOTAT JIECHO Ja HAaMepsT U JIa MoJIydaT
noctbn go OUJI 3a ITUTTAO3UIL.
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. CbOupaHe ¥ U3M0JI3BaHE HA €KCIIEPTHU CTAHOBUIIA

[Ipenopbkute Ha CbBMECTHHSI KOMUTET Ha eBponelickute Haa3opHu opranu (EHO) otHocHO
[MUTTJIO3UII 6sixa HacoueHn KbM ToBa jaa ce HampaBu OUJl mo-ymobeH 3a moTpedutenure.
EHO npenopbuaxa uenesu npomenu B Permamenta 3a IIMITJJO3UII kato wact ot npernena
Ha ypenoata 3a [TUTTJJO3UII.

[To-cnennanno CHBMECTHHAT KOMHTET Iperopbya: i) momoOpsiBaHe Ha MPECTaBIHETO Ha
OUJl Ha unudpoBH HOCUTEIN U OCUTYpsSIBAHE Ha IMO-TOJsMa I'bBKABOCT MpPHU HU(GPOBOTO UM
NpeJCTaBsHe; 1) JaBaHE HAa BB3MOXKHOCT 3a TO-BHAMMO NPEJCTaBIHE Ha EKOJOIMYHa,
commasiHa u ynpasieHcka (,ECY®) wunapopmammss B OWJ] upe3 otrmeneH pasuen;
iil) mpeocTaBsHe Ha MO-KOHKpeTHa HH(QOpMAIMs 3a pa3XxoJuTe IO MYJITHBapUAHTHU
3acTpaxoBaTeNIHU MPOAYKTH; 1V) BKIIIOUBaHE Ha MO-rojisiMa rbBkaBocT B OU /I, BKiIroUnTEIHO
ype3 J0MyCKaHe Ha pa3iNyHu BUI0BE HH(POPMAIHS 32 pe3yliTaTUTE B 3aBUCUMOCT OT BUJA HA
npoaykra; v) usrotBine Ha OWJl, xouto na ca MO-MOAXOASAIIM 332 KOHKPETHH BHUIOBE
NPOAYKTH; M Vi) U3SICHSABaHE M KOPUTHpaHE Ha NPOAYKTOBUA 0OxBaT Ha Periamenra 3a
[MUITAO3UIL, kato ce u3sicHU, Ye HAKOU KOPIOPATUBHU OOJIUTALIUY Ca U3KITIOYCHH.

B nmpunoxenuwe 2 KbM TNpHApYKaBallara OICHKAa Ha BB3JCHCTBHETO ca HW30pOCHU
JON'BJIHUTESTHY U3TOYHUIIM, B3€TH NPEABU PU U3TOTBSIHETO HA HACTOSIOTO MPEUIOKEHUE,
BKJIIOYUTEIHO IIEJICBH KOHCYJITALMM ChC 3aWHTEPECOBAHHUTE CTPAaHH WM WH(POPMAIMOHHU
neiinoctu. Komucusra ce onupa u Ha OOIIMpHA HaydHa JIUTEpaTypa, KOSATO € IMOCOYEeHa B
OLICHKaTa Ha Bb3JCUCTBUETO, IIO-KOHKPETHO Ha CIEUMAJIHO [OPbYaHO IPOYyYBaHE,
U3BBPILIECHO OT KOHCOPLIUYM OT KOHCYJITAaHTH, pbKoBOZeH oT Kantar, o3arnaseno ,,IIpoyuBane
Ha [paBUJIaTa 3a OMOBECTSABAHE, CTUMYJIMPAHE U MPUTOAHOCT 3a MHBECTUTOPUTE HA APEOHO,
ny6nukyBaHo npes 2022 r.'0

Ha no-paneH eran mpu H3rOTBSHETO HA HACTOSALIOTO MPEJIOKEHHE OsiXa W3MOJI3BaHU U
ceBetuTe Ha Dopyma Ha Bucoko paBHuiie Ha CKII (CMU HLF), koiito mpemnopbya B
MOAXOJIA] MOMEHT Jla Cc€ Mpepasriiefia OMOBECTABAHETO HAa MH(POpPMAIHs ChITIaCHO ypeadaTa
3a [TUITJJO3UII. Cos mpuHOC nanoxa cbuio Taka lIpaBuTencTBeHara ekcrepTHa Irpymna Io
¢unancosu ycnyru Ha apedHo (GEGRFS) u I'pynata na norpeburenure Ha (puHAHCOBU
yeryru (FUSG)!'L

. Ouenka HA BL3/1eliCTBHETO

HacrosmoTo npeuiokeHue € OCHOBAHO Ha OLEHKaTa Ha Bb3JIEHCTBMETO Ha CTpaTerusAra 3a
uHBecTUIMUTE Ha JApebHo (SWD(2023) 278—279). Ouenkara Ha BBb3JEHCTBUETO O€
npencraseHa Ha Komurtera 3a perynaropen koHtpoia (KPK) na 14 nekemBpu 2022 r., KoifTo
naze nojaoxuTesnHo craHosuie Ha 20 sayapu 2023 r. (SEC(2023) 330 RSB). Bnocnencraue
T Oelle N3MEHeHa, 3a J1a ce oTpa3u koHcyaranusata ¢ KPK.

B ouenkara Ha BB3AEWCTBHETO ca pasrienaHu aBa npobinema. [IbpBo, MHBECTUTOpUTE HA
IpeObHO He pasmoniaraT ¢ MOAXOJAIIA, ChIIOCTaBUMAa M JIECHO pa3zdupaema mHpopmanus 3a

10 https://op.europa.eu/en/publication-detail/-/publication/d83364e5-ab55-11ed-b508-
0laa75ed71al/language-en/

I'pynara Ha morpebutenure Ha ¢(uHancoBu yciayrn (FUSG) BximouBa ekcnepTH, NpeacTaBiIsBaIH
MHTEPECHUTE Ha MOTPEeOUTENINTE, MHBECTUTOPUTE HA APeOHO WIIM MUKPOIPEANIpUATHATA. T IpenocTaBs
KOHCYJITallUh Ha Komucusita IIpy MOATOTOBKATAa W MpUJIAraHeTO Ha 3aKOHOAATCIIHU HWJIN IMOJJUTHYCCKU
WHUIMATUBY, 3acsAraimy MoTpeOuTenute Ha (UHAHCOBM YCIAyrd. 3a TmoBede UHGOpMAIus:
https://finance.ec.europa.eu/regulation-and-supervision/expert-groups-comitology-and-other-
committees/financial-services-user-group-fsug_en.
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WHBECTULMOHHUTE NMPOMYKTH U YECTO CE BIUAAT IO HEMOAXOASAI] HAYUH OT MapKETUHTOBUTE
cpbobOueHns. Bropo, B mpoleca Ha cb3laBaHe U Pa3NpOCTPaHABAHE HA WHBECTHLMOHHU
IPOAYKTH HMMa CEPHUO3HU HENOCTaTBLH, CBBP3aHU C U3IIIAIIAHETO HA CTUMYJIH U CbC
CTETEHTa, B KOATO pa3pabOTBaHETO HA MPOAYKTUTE OTpa3siBa e(peKTUBHOCTTA HA Pa3XOJUTE U
CTOMHOCTTA 3a MHBECTHTOpa Ha ApeOHOo. Te3um mpoOiemMu MMaT 3HAUUTENIHH MOCIEICTBHUSA,
BKJIIOYBAIM HEJIOCTaThYHA 3alllUTa M HECHPABEUIMBO TPETUPAHE HAa HWHBECTUTOPUTE,
HaMaJICHa Bb3BPBILAEMOCT HAa MHBECTULIUUTE M BB3MOXKHOCT 3a HATPyIBaHE Ha KaluTall,
KaKTO W OTPHIIATEIHO BB3ICHCTBUE BBPXY TOBEPHETO HAa WHBECTUTOPUTE HA JPeOHO WU
I1a3apHaTa MHTErpanus.

Henesure npomenu B ON/I 3a ITUITAO3UII ca yact oT npeasioKeHUTe pelieHus 3a CIpaBsHe
¢ bpBUS TIpo0aeM U (HaKTOPUTE, KOUTO To 00ycnaBar (,,uH(opmaiusaTa, mpeaocTaBsiHa Ha
WHBECTUTOPUTE, HEBUHATH € TOJIE3HA WJIM OT 3HAYCHHE 33 TEXHHsI MPOIeC Ha B3eMaHE Ha
pellleHrs U He € JOCTaThyHO ajanThpaHa KbM nudposara cpena™). Te ca BKiIIOUYEHU BBHB
BapHaHT 2 — ,,[IEJICBU MPOMEHH Ha TpaBHJIaTa 3a OMOBECTSIBAHE, 3a Ja C€ MOJ00pH TIXHOTO
3HaYEHUE 32 MHBECTUTOPHUTE Ha ApeOHO™, 3aelHO C IIeJIeBU M3MEHEHHsI Ha IpaBuiaTa 3a
onogectsiBane cwriacHo AIIDOU u JIP3II, nacoyenn kbM mojoOpsBaHe HAa 3HAYEHUETO Ha
OTIOBECTSIBAHUATA 32 WHBECTUTOPUTE Ha ApeOHO (BKJIOYEHH B CHIIBTCTBAIlATa JUPEKTHBA
,OMHUOYC®). bemre pasriemaH JONBIHUTEIICH BapUaHT HA TOJWTHKA B pPaMKHTE Ha
BapHaHT 3 — ,IIeJIeBU NPOMEHU 3a NpeoAosiBaHE HAa HH(POPMALMOHHUTE MPOILYCKH,
CBBpP3aHH C MAapKETUHTOBUTE ChOOMmEeHUS . Bapuantu 2 u 3 ce JAONMBJIBAT M MPEICTABISBAT
nonoOpeHue Ha pa3yMHa IieHa B CpaBHEHHUE ChC ChIIECTBYBAIOTO mosoxkenue. [lopaau Toa
B IIPEIIIOYUTAHUS BAPHAHT € BKIFOUCHA KOMOWHAITUS OT JBaTa BapuaHTA.

B omnenkara Ha BB3IEHCTBHETO C€ CTUTa JI0 3aKIIOYCHUETO, Y€ IOJ0OpSIBAHETO Ha
npeactaBsinero Ha OWJ[ 3a [IAIIAO3UII 4ype3 wu3mon3BaHe Ha pasclosiBaHE U
pa3paboTBaHeTO Ha 0000IIaBaio WHPOPMANMOHHO TAa0JIO IIE YJIECHIT HMHBECTUTOPUTE Ha
npeOHO Ja pa3depaT OCHOBHUTE XapaKTEPUCTUKU HAa WHBECTUIIMOHHUS MPOAYKT, KOWUTO
pasriexaar (HampuMmep pa3xoJuTe W CTENeHTa Ha PUCKA, CBbP3aHU C HEro), U IIe UM
MIOMOTHAT Aa u30epar MpoaAyKT, KOWTO OTroBaps Ha TEXHUTE NOTpeOHOCTH. BbhBexknanero Ha
HOB paszie 3a YCTOMYMBOCTTA 1€ TapaHTHUpa, Y€ HempodEeCHOHATHUTE KIMEHTH MOTaT SCHO
Ja OMpeNeisaT W JISCHO Ja CPaBHSBAT OCHOBHAaTa WH(OpMamMs 3a XapaKTEPUCTUKHUTE Ha
YCTOMYMBOCT Ha MPOTYKTUTE, KOUTO CMATAT Ja 3aKYTIAT.

. IIpuroaHocT U ONPOCTSIBAHE HA HOPMAaTUBHATA ypenda

Bbrnpeku e npu M3roTBSHETO Ha HACTOSIIOTO IMpeJUloKeHue Oelle pasriefaH MOTEHIHAIbT
3a OIPOCTSBAaHE M HAMAJIBAHE HA TEXKECTTa, HETOBAaTa OCHOBHA IIEJ, KAKTO M Ta3W Ha IO-
[IMpOKaTa CTpaTerusi 3a MHBECTHIIMUTE Ha JApeOHO, € 3aluTara Ha MOTpeOuTeNuTe.
CrnenoBaTenlHO BCUUKHM MEpPKM 3a ONPOCTSBaHE MM HaMalliBaHE Ha TeKecTTa TpsiOBa jaa ce
pasraexaar oT IJiefiHa To4yKa Ha Ta3u uen. [Ipu oneHkara He 0sixa yCTaHOBEHHM 3HAYUTEITHH
BB3MOXHOCTH 32 ONPOCTSBaHE U HaMaJIIBaHE Ha TEXECTTa U Oellle MPUETO, Y€ ONPOCTSIBAHETO
Ha OCHOBHUTE MHpopMannoHHu nokymeHTH 3a [TUIIJIO3UII Hsima HempeMeHHO Jla HalpaBu
WHBECTUIIMOHHUTE TMPOAYKTH MOo-pazOupaemu. OcBeH ToBa Oelle yCTaHOBEHO, Y€ OO0IIuTe
pa3xoau 3a omoBecTsBaHe Ha MHpopmManus 3a npoaykture B [TMITJO3UII ca cpaBHUTENHO
HUCKH, 0COOEHO B CpaBHEHHUE C TojlieMHs Opoil KIMEHTH U ¢ Maimaba Ha yNpaBisiBaHUTE
aktuBu. He ce ouakBa 3HaumrtenHo Bb3AelcTBHE Bbpxy MCII m mpemnoxeHuero € B
CBbOTBETCTBUE C ,,IIM(ppoBaTa NpOBEpKa*“, Thil KaTO HaChpyaBa MO-UIMPOKOTO M3MOJI3BaHE Ha
[MUITAO3UII B enexTpoHeH Gopmar.
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. OcHoBHM npaBa

[IpennoxxeHueTo € cho0pa3eHo W 3a4Ta MPUHIUINTE, U3JI0KEHU B XapTaTa Ha OCHOBHUTE
npaBa Ha EBponeiickus cbio3, MO-CIeUalHO IPUHLIMIIA 32 OCUTYpsIBAaHE HA BUCOKO PaBHHUILE
Ha 3amUTa Ha motpeduTenure 3a Benuku rpaxkaann Ha EC (wien 38). [lorpeburenure, B TO31
Cllydaili WHBECTUTOPUTE Ha JpeOHO, ce HYXKAAsIT OT MOAXOAsIa, CpaBHUMAa U JIECHO
pazbupaeMa mHpOpManMs 32 WHBECTUIIMOHHUTE MPOJYKTH, 3a Ja MoraT Ja B3eMaTr Jno0pe
nHpopmupanu pemeHus. C HACTOSMIOTO MpemiokeHue ce wmoaepHusupar ONJ 3a
[MUITAO3UIL, 3a na ce HampaBH TMPEACTABIHETO Ha WHQOpMAIMATa MMO-yI00HO 3a
WHBECTUTOPUTE Ha JAPEOHO, BKIIOYUTEIHO 3a XOpaTa ¢ yBpeXJaHHUs, KaTo M0 TO3U HAUMH Ce
yBeJIMYaBa BEPOSTHOCTTA TS J1a ObJIe MpOoYeTeHa U MPABUITHO pa3dpaHa.

4. OTPA’KEHME BBPXY BIOVKETA

WNuunmatuBaTa HsIMa oTpaxkeHHe BbpXY Oropkera Ha EC. Ham3opbT BEpXy HOBUTE TpaBHiIa
i€ C€ OCBIIECTBSIBA OT HALUMOHAJIHUTE KOMIIETEHTHH OpraHd B pPAMKUTE Ha TEXHUTE
CHIIECTBYBAIIA MPABOMOIIMS ¥ HETOBUAT OOXBaT HE €€ MPOMEHS C HACTOSIMIOTO
MpeAJIOKEHHE.

5. JAPYI' EJIEMEHTH
. IInanoBe 3a M3NbJIHEHNE U MEXAHU3MH 32 HA0JII0JIeHNE, OLIEHKA U JOKJIaJBaHe

KoMmucusita me crneaum Kak NPEAIOKEHUSAT pErjaMeHT, ciiell KaTo ObJe IpHeT, MOCTUra
LeUTEe, IIOCOYEHM B OLEHKAaTa Ha BB3JACUCTBUETO, NpUApYKaBalla CcTpaTerusra 3a
MHBECTULIMUTE Ha JIpeOHO. 3a Ta3u L]l Ts Bb3HaMepsiBa J1a Bb3JI0KHU Ha EBpomnelickus opran
3a nennu kuHmxa W maszapu (EOLKII) u na EBpomeilickus opran 3a 3acTpaxoBaHE U
npodecnonanino nencuonno ocurypsisane (EO3IIIIO) ma nabmogaBaT eeKTHBHOCTTA HA
npejacTaBsHeTo Ha uHpopManus B 1upoB (opMar, Ha BHBEKIAHETO HA HOB pas3ien 3a
YCTOMYMBOCT U Ha HOBM IpaBuJja 3a MyiaTuBapuantHute npoayktu (MBII). Komucusra cbiio
Taka IJIaHHWpa J1a HaONoAaBa TEHACHUUUTE B Opos Ha >KajOuTe, MOJAAECHU IO JIMHUS Ha
Ha0monenuero Ha mazapa ot EOLIKIT u EO3IIIIO, 3a na oneHn KayecTBOTO Ha HaJlMYHATA
uHpopmanua. Ha moaxozsmy eramn, mo3BojsBall CbOMPAaHETO Ha JOCTAThYHO HMPAKTUYECKU
ONUT W JAaHHH, BKIIOYUTEIHO IIpYM MPUIATAHETO Ha HACKOpPO W3MEHEHUs JIeJIErMpaH
pernament 3a ITAIIJIO3UIT?, KomucusaTa mnaHupa Ja OLEHM pONATa Ha JOKyMEHTHTE 3a
ONOBECTSIBAHE KAaTO MHCTPYMEHT, KOMTO [aBa BB3MOXKHOCT Ha MHBECTUTOPHUTE Ja B3E€MaT

12 Henerupanust pernameHT 3a usmeHenue Ha [TUITJO3UII Bne3e B cuma Ha | ssHyapu 2023 1. C

Hero ON/I 3a ITUITIO3MUII craBaT HambsiHO mpuioxkumu 3a [IKMIILK u ce BbBeXAaT ClIeAHUTE IPOMEHH:
1) HOBM METOAMKHM 32 W3UMCIABaHE Ha TOAXOMAIIM CIEHApUH 3a pe3ylITaTUTe U IpepasriielaHo
NpEe/ICTaBsHE Ha CLIEHAPHUTE, 3a Ja Ce rapaHTHpa, Y€ MHBECTUTOPUTE Ha NPeOHO mosydaBaT UH(OpMaIus,
KOosTO OM JoBeNa 10 TO-TIOAXOJSIIM OYAaKBaHUSA 110 OTHOIICHHE Ha BBH3MOXHATA BB3BPBIIAEMOCT;
ii) mpepasraenaHy 0000IIEHH MMOKA3aTeIN 3a Pa3XxoAnuTe U IMIPOMEHH B CHABPKAHUETO M MPEACTABIHETO HA
nHdopmanusiTa otHocHO pazxoaure no ITUITJO3UII, 3a na Morat nHBeCcTUTOpUTE HA ApeOHO aa pa3bepar
1o-100pe pa3MYHUTE BUIOBE CTPYKTYpHM Ha Pa3XOAWTe M Ja C€ YJISCHH H3IOJI3BAHETO Ha Tas3H
nHdopmanuss oT ¢uU3MUYECKHTE JHIA, KOWTO KoHcyintupar orHocHo ITUIIAO3UIl wmnm mpomasat
MUITJO3UII; iii) N3MEHEHAa METOAWKA 3a W3YUCIIBAaHE HAa TPAHCAKIMOHHUTE pa3xoad, 3a Ja ce
IIPEOAONIeSAT NPAKTUYECKUTE IMPEJU3BUKATENCTBA, BBb3HMKHAIM INPU NPUIATaHETO Ha ChHIIECTBYBAI[UTE
IIPAaBUIIA, U BBIIPOCH, CBBP3aHU C TAXHOTO MpPUIAraHe 10 OTHOLIEHHUE HA ONPENENICHU BUA0BE UHBECTULM;
1 iV) pasmopendy OTHOCHO HHGpOpPMamusATa 3a Ppe3yJNTaTHTe OT MHHAJIH IEPHOAM 3a HAKOW BHJOBE
[KUIILK, AN® 3a wHBecTHTOPH Ha ApeOHO W OCHOBAaBAllM C€ HA 3aCTPaxOBaHE HHBECTHUIMOHHH
mpoxyktu. KoHconmuaupanaTta Bepcusi Moke 1a ObJe HaMepeHa Ha ampec: https://eur-lex.europa.eu/legal-
content/BG/TXT/?uri=CELEX%3A02017R0653-20230101.

BG


https://eur-lex.europa.eu/legal-content/BG/TXT/?uri=CELEX%3A02017R0653-20230101
https://eur-lex.europa.eu/legal-content/BG/TXT/?uri=CELEX%3A02017R0653-20230101

BG

nobpe WHGOPMUPAHH HWHBECTHUIIMOHHHM pEIIeHUs, U OM Moryia Ja OOMHCITH E€BEHTYaJIHH
JOM'BJIHUTEITHA U3MEHEHH Ha Mo-1mupokata ypenoda 3a [TUTTJO3UIL.

. ITonpoOHO pa3sicHeHHEe HA OTAeJHUTE Pa3nopeadu HA NMPeAJI0KEeHUETO

C wunenl, maparpadg 1, OykBaa) ce axkTyanu3upaT IpPaBHUTE TMPENPATKH KbM
CBIIIECTBYBAIIIOTO 3aKOHOAATENICTBO (TMoHacTosmeM Permament 2017/1129 — | PernmamenTa 3a
IIPOCIIEKTUTE ) 32 BUAOBETE LICHHU KHUXKA, 32 KOUTO HE c€ U3UCKBa U3rorBsHero Ha OMJ 3a
I[TUTTJO3UII.

C unen 1, maparpad 1, 6ykBa 6) oT mpuioxkHoto moje Ha pernamenta 3a [THUITJIO3UII ce
M3KIIIOYBAT MPOAYKTUTE Ha JpeOHO, MpenocTaBsiy He3a0aBHM aHIOWTETH Oe3 ¢asa Ha
00paTHO U3KYIyBaHe.

C wumen 1, maparpad 2 ce akryanusupar mnpenpatkure kKbM Permament 2017/1129
(Pernamenra 3a nmpocnekTHTE), 3a ja CE rapaHTHpa, Y€ W JBaTa perjaMeHTa ce IpuiaraT 3a
CHOTBETHUTE MPOTYKTH.

C unen 1, maparpad 3, OykBa a) ce TOSCHSBA, Y€ HIKOW BHJIOBE KOPIIOPATUBHU OOJIUTAIMH C
KJay3u ,,make-whole* ca u3BbH oOxBara Ha PernamenTa 3a [IMIIAO3UII, npu ycnosue ye te
Ce 1oracsBar I10 CIIpaBeyINBa CTOMHOCT.

C unen 1, maparpad 3, OykBa 0) ce BbBexk/1a OnpeieNieHue 3a ,,eJIeKTpOHeH (opmat.

C wumen 1, maparpadp 4 ce W3MEHAT IMpaBHjaTa 3a TPEACTAaBIHE HA Pa3XOAUTE IO
MyntuBapuanTHu npoayktu (MBII), kato ce yrouHsBaT ycioBUATa, KOUTO TPsOBa 1a ObaaT
W3ITBITHCHH, 32 JIa CE MPEA0CTaBU MPO3payHa HHPOpPMAIIHs Ha HHBECTUTOPUTE Ha IPeOHO U J1a
ce yJlecHU U300pBbT MEXKY Pa3IMuHU UHBECTUIIMOHHU BapHAHTH.

C unen 1, maparpad 5, OykBa a) ce BpBexaa HOB pazaen B OUJI 3a ITUITJIO3UII, o3arnaBen
,»KpaTko omnucaHue Ha MpoAyKTa®, 3a Ja ce 0000mu u moayeprae uHbopMaIusaTa 3a AajeH
BUJ WHBCCTUIMOHCH IIPOAYKT, pasxXoAWTC IO HETO W HUBOTO HAa PUCK, MPCIIOPBUUTCIIHUA
MEePHOJ] Ha IbprKaHEe U HATMYUETO Ha 3aCTPAXOBaTENHO 00e3IIeTeHHE.

C unen 1, maparpad 5, OykBa 0) ce mpemaxsa ,,[TpeAYNPEKICHUETO 3a pa3dupane’, Thil KaTo
TO HE € OWJIO JOCTaThYHO e(DEeKTHUBHO MPH MPEAYIPEKIABAHETO HA UHBECTUTOPHUTE Ha APEeOHO
Cpenry 0COOEHO CIIOKHU TMPOAYKTH W CHIIO Taka € BB3MOXKHO HETpeJTHaMEPEeHO Jia TH €
0TKa3BaJio Ja KyMyBaT MO-MaJIKO CIO0XHU HMHBECTUIIMOHHH TPOTYKTH.

C unen 1, maparpad 5, 6ykBa B) ce mpemMaxBa MOCOYBAHETO HA €KOJIOTHYHUTE U COI[UATTHHUTE
[[eH, KOUTO C€ TMpecienBaT C WHBECTUIIMOHHHUS TPOAYKT, KaTO C€ 3aMeHs C HOB
CHCIMAIM3UpaH pasfiel 3a YCTOHYMBOCT B OCHOBHHUS HMH(OPMAIIMOHEH JIOKYMEHT 3a
[MUITAO3UII.

C unen 1, maparpad 5, Oyksa r) B8 OUJI 3a [TUTTJIO3UII ce BpBexkaa HOB pa3jel, 03arjiaBeH
,,KOJIKO €KOJIOrMYHO YCTOWYMB € TO3M HpPOAYKT? (,,paszen 3a ycToiumBOCT®), 3a Ja ce
MIPeI0CTaBH Ha MHBECTUTOPUTE Ha APEeOHO XapMOHHU3UPaH Habop OT OCHOBHA MH(OpMAIIHS 3a
npoduiia Ha YyCTOWYMBOCT Ha ChOTBETHUTE MHBECTHIIMOHHU MPOAYKTH, KaTO C€ JOpa3BHBAT
CHILIECTBYBAILIUTE OMOBECTSIBAHUS 32 IPOAYKTUTE.

C unen 1, maparpad 5, OykBa ) ce 3anuuaBa mpaBomoiueTo Ha Kommucusrta ga mpuema
JIeJIeTHpaHu aKTOBE CIe]l 3aMsiHaTa Ha MOCOYBAHETO HA €KOJOTUYHHUTE U COIMAIHUTE LIETH C
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paznmena 3a ycroiumBoCcT. HoBuAT pa3men 3a yCTOWYMBOCT Ie OBAC ONpenesieH upes
PeryjiatopHu TCXHUYCCKU CTAHAAPTH, 3a KOUTO BCUC CHIICCTBYBA IPABOMOIIUC.

C wunen 1, maparpad 5, OykBa e) ce HM3MEHs CPOKbT 3a MpeacraBiHe Ha Komucusta Ha
MIPUWIOKUMHUTE IIPOEKTU Ha PETYJIATOPHU TEXHUUYECKU CTaHIAPTH.

C unen 1, maparpad 6 ce no6ass yciosue EHO na pasrienar cutyarnuure, mpu KOUTO Be4e HE
ce npexnoctaBat O] 3a [TUITAO3UIIL, u ce u3MeHs cpokbT 3a npeacraBsiHe Ha Komucusta
Ha MPUIOKUMHUTE NMPOEKTH Ha PErylaTOpHU TeXHUYecKu craHiapTu. C HEro chpIIo Taka ce
nenerupa npasomoiive Ha Komwucusara na nmpueMa CbOTBETHHUTE PETYJIATOPHU TEXHUUYECKU
CTaH/apTH.

C wumen 1, maparpadg 7 ce MOICpHU3UPAT U ONPOCTABAT Ppa3NopeAdUTe OTHOCHO
npenoctapsinero Ha OMJI 3a ITUITAO3UII. C Hero ce yctaHOBABA MO-CUJIHO MPEANIOYUTAHUE
3a mpenocraBsne Ha OWJl B enekrpoHeH (opmaT, KaTO CHIIEBPEMEHHO CE MOSCHSBA, e
KJIMEHTHT MOe Ja nmoucka 6e3ratao Bepcust Ha ONJI 3a ITUTTO3UII Ha XapTHeH HOCUTEI.
AKTyanu3upar ce pasnopenoure, ¢ Kouto ce npegocrass goctbi o OWJI 3a ITUITJO3UII B
€JIEKTpOHEH (hopMat, KaTo ce M3MOI3BAT YCTAHOBEHHUTE MPakTHKU OT ypendute no AIIDU u
JIP3II. OcBeH TOBa ce YTOYHSBAaT YCJIOBMSTAa 3a M3IOJ3BaHE HA pa3ClOsiBaHE U
MEPCOHAIU3UPAHE, 3a Jla CE€ OCUTYpHU MO-TOJIsiMa MpPaBHA SICHOTA OTHOCHO BB3MOKHOCTHUTE 32
usnon3Bane Ha mudposo npeacrassne Ha ON/ 3a ITUITTO3UII. C pasnopendata ce Bp3nara
Ha EHO na pa3pa0oTiT MpoeKTH Ha PEerylaTOpHU TEXHUYECKU CTaHIApPTH, B KOUTO Ja Ce
OTIPENIeNIAT YCJOBHATA 32 TAKOBA IPEJCTAaBsIHE, KAKTO M (YHKIMOHATHOCTHTE, KOWTO [a
HampaBsIT UHPOpPMALMSITA JOCTHITHA 32 YATATENIN C YBPEICHO 3pPEHHUE.

C uneH 2 ce NpeaABMK/a BJIM3aHCTO B CUJIa U IPUJIAraHCTO Ja CTaHC Ha ABAACCETHA ICH CIICA

nyOJIMKYBaHETO M ce olpeJens JaTa Ha npuiaraHe 18 mecena ciien ToBa, 3a J1a C€ OCUTYpH
JOCTaTh4YHO BPEME 3a pa3padOTBaHE HA PEryJIaTOPHU TEXHUYECKHU CTAHJApTH.
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2023/0166 (COD)
[Ipemnoxenue 3a

PETJIAMEHT HA EBPOIIEMCKHUSA IAPJIAMEHT Y HA CHbBETA

3a u3menenue Ha Pernament (EC) Ne 1286/2014 no oTHOIIeHHe HA MOJIePHU3HPAHETO HA

OCHOBHUSI HH(OPMAIIHOHEH JOKYMEHT

(texct ot 3HaueHwue 3a EUII)

EBPOITEMCKUSAT ITAPJIAMEHT U ChbBETHT HA EBPOITEMCKUS CHIO3,

karo B3exa mnpeasuna Jloroopa 3a ¢yHKIMOHHMpaHeTO Ha EBpomeiickus cbpio3, U TO-
crenuaiiHo wied 114 ot Hero,

KaToO B3€Xa IPCABUI ITPCIJIOKCHUCTO HaA EBpOHeﬁCKaTa KOMUCHUA,

CJICO IpCaaBaHC Ha IMMPOCKTA HA 3aKOHOAATCIIHHA aKT Ha HAHWMOHAJIHUTC ITApPJIaMCHTH,

B CHOTBETCTBHE C OOMKHOBEHATA 3aKOHOJATEJIHA Impoucaypa,

KaTo uMart npeaBuna, 4c:

(1)

2)

3)

OcnoBHa 1enn Ha Cpbro3a Ha kanutanoute mazapu (CKII) e na ce rapantupa, ue
HOTpe6I/ITeJII/ITC Morar aa C€ BB3IIOJI3BAT U3LAJIO OT HHBECTUIIMOHHUTE BB3MOXHOCTH,
npejlaraHy OT KallMTAJIOBUTE TIa3apy. 3a Jja MOTaT Jia HAalpaBsT TOBa, IOTPEOUTEIUTE
TpsiOBa Ja OBJAT MOAKPENSTHN OT HOPMAaTHUBHA ypeada, KOsITO UM J1aBa B3MOXKHOCT J1a
B3eMaT MHBECTHIIMOHHH PEIICHHUSI, OTTOBAPSIIH HA TEXHUTE TIOTPEOHOCTH U 1IEITH, U TH
3aluyTaBa aJICKBAaTHO Ha CIMHHUA I1a3ap. ITaketwT OT MCPKHU CBINIACHO CTpATErusTa Ha
EC 3a uaBecTuIuTe Ha JPEeOHO MMa 3 1eJT J]a OTCTPAHU YCTAHOBEHUTE HEOCTATHIIH,
BKJIIOYHMTETHO Te3W B 00jacTTa Ha MH(OpMAIHUATA, TOCThIIHA 32 MHBECTHTOPUTE Ha
IpeOHO.

B unen 4, touka 1 ot Permament (EC) Ne 1286/2014 naketuTe ¢ MHBECTULIMOHHU
npoaykTu Ha apebno wmm L IIUIIA* ce ompenenar karo MHBECTULUH, IPU KOUTO,
HE3aBUCHMO OT IpaBHaTa (opma Ha MHBECTHIMSTA, IUIaTUMaTa Ha MHBECTHTOPA Ha
IpeOHO cyMa MOJUIeKH Ha KOJIeOaHUs MMOpaaAM EKCIO3UIUs KbM pedepeHTHHUTE
CTOMHOCTH WJIM KbM pe3yJTaTUTE HAa €IUH WJIU [OBEYE aKTUBU, KOUTO HE ca MPSAKO
3aKyIEeHHM OT MHBECTUTOpA Ha JpeOHO. Bb3MOXKHOCTTA Ch3/1aTEINAT A2 U3KYITH OOpaTHO
MHBECTHUIMATA IIPEICPOUHO Upe3 3a/eiicTBaHe Ha Kiay3a ,,make-whole* He ciensa na
ce cMATa 3a TakoBa kosiebanue. To3u akr ciensa aa Ob/ie OTpa3eH B ONPEAEICHUETO
3a [TUTT/I.

B caywaii we IIMIIAO3UII npennarar Ha WHBECTUTOpa Ha JpeOHO peaula
BB3MOKHOCTH 32 UHBECTUIIMU, MHPOpPMALHTA 32 T€3H Pa3InYHU BB3MOKHOCTH MOXKE
Jla ce ChAbpKa B pa3jIMuHU JOKYMEHTH. ToBa 3aTpy/AHsBa HHBECTUTOPUTE Ha JIpeOHO,
KOWTO C€ HHTepecyBaT OT 3akymyBaHeTo Ha TakuBa [IMITTO3UII, ma ompenenst
obmute pazxonu 3a [TUITJIO3UII. ITopagu ToBa € HEOOXOAMMO Ha UHBECTUTOPUTE Ha
IpeOHO J1a ce MPEeJOCTaBIT HHCTPYMEHTH, BKIIFOUUTEIIHO HHCTPYMEHTH 33 CUMYJIalus,
3a JIOCTBII M CpaBHsiBaHe Ha oOmmrte pasxoau Ha takuBa [TUITAO3UIL, npenu na
nu30epar eAuH KOHKpETeH WHBECTULHMOHEH BapuaHT. [lo-moapoOHuTe mpaBuia 3a
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“4)

©)

(6)

U3IMOJI3BAaHE Ha TE3M WHCTPYMEHTH CJellBa Jia OCUTypsiBaT MO-A00pa BUAMMOCT Ha
o0IMTe Pa3sXxoAW MO Te3W MPOIYKTH, KAaTO CHIIEBPEMEHHO MO3BOJISIBAT HM3BECTHA
CTEMeH Ha I'bBKABOCT P M3MOJI3BAHETO HA HHCTPYMEHTHUTE 32 CUMYJIAIUA.

HNuBectuTOopuTe Ha JpeOHO BCE MO-YECTO THPCAT WHPOpPMAIUsS 32 PE3YIATATHTE IO
OTHOIICHHE HA YCTOMYMBOCTTA HA MHBECTHIIMOHHUTE MPOJYKTH, BKIIOUYUTEIHO Ha
[MUITJIO3UII. C HeoTmaBHAIIHU 3aKOHOJATEIHU akToBe Ha Chblo3a 0sixa BBBEICHU
HSKOJIKO 3aJbJDKCHHsI 3a OIOBECTSBaHE, KOMTO OMXa MOIUVIM Jla ce M3MOJ3BaT 3a
uH(pOpMUpaHEe Ha WHBECTUTOPUTE Ha peOHO, BKJIFOUUTEITHO
Pernament (EC) 2019/2088 Ha Espomeiickus mapnameHT u Ha CobBera’ wm
Pernament (EC) 2020/852 na Epomeiickus mapiamedT m Ha CwBera'*. Takupa
OMOBECTSIBaHUsA 00auye MOXKE J1a He ca JOCTaThbYHO BUIMMH 32 WHBECTUTOPHUTE Ha
npedHo. ITopamu ToBa € HEOOXOUMO B OCHOBHUS MH(DOPMAIIMOHEH JOKYMEHT Jia ce
no6aBu onpeneneHa uHdopmarus 3a npoduiia Ha ycroiunoct Ha [TUITAO3UII. 3a
Ja ce n30erHar JOMBJIHUTEIHA pa3xoau 3a oruutane, Tazu ECY undopmanus ciensa
Jla ce B3eME OT OIIOBECTSBaHUATA, IMPEIOCTaBIHU OT CbH3JATEIUTEe Ha MPOAYKTHU
ceriacHo Permament (EC) 2019/2088 u Pernament (EC) 2020/852.

3acunenara uudpoBu3aIus NpeaocTaBs Bb3MOKHOCTH OCHOBHUTE XapaKTEPUCTUKH Ha
[MUITJO3UIT na ce mpeactaBaT mo mno-nmpuBiekareraeH HauuH. Permament (EC)
No 1286/2014 obGaue He mpemocTaBs JIOCTaThbUHA TI'bBKABOCT 3a M3IIOJI3BAHETO Ha
U(POBU CPENICTBA 3a MPEICTABSIHE HA OCHOBHA MH(OpMAIis Ha MHBECTUTOPHUTE, KATO
HanpuMep TMpelcTaBsiHe Ha uWHGOpMalUuaATa OT OCHOBHUTE HWH(POPMAIIMOHHU
nokymentu 3a [TMITAO3UII mo MHOrocioeH M NnepcoHaIM3upaH HAuuH, KOeTo Ou
HAMaJIUJIO BU3YAJIIHOTO MPETOBapBaHE HA MHBECTUTOPHUTE HA APEOHO U OU YIECHUIIO
pazoupanero um 3a chorBeTHUs [TUITO3UIL. Ilopamu ToBa € HEOOXOAMMO Oa ce
BBBEJIC IO-TOJIIMa T'bBKABOCT MPU M3IOJI3BAHETO HA EJIEKTPOHHHS (opmar, Taka ye
MHBECTUTOPHUTE J1a MOT'aT Jia CE BBH3I0JI3BAT HAIIBJIHO OT MOTEHIIMAJIa, KOMTO mpeasara
MPEIOCTaBSIHETO Ha OCHOBHMSI MH(OPMALMOHEH JOKYMEHT B €IeKTPOHEH (opmar,
BKJIFOUUTEJIHO KaTO MEPCOHAIM3UPAT Cymara, KOSTO JKeNlasT Jla WHBECTHUpaT, WU
nepuosia Ha JbpKaHe, B CHOTBETCTBUE CbC CBOUTE MpEANOYUTaHUS. ToBa
MepCOHANIM3UPAHE HE MpeIosara oleHKa ot cTpada Ha jgocraBurka Ha [TUITJJO3UIT
HA WHIUBUIYaTHUTE XapaKTEPUCTUKH HA TMOTCHIIMATHUS WHBECTUTOpP Ha JAPEOHO.
OcHOBHMAT MH(POPMAIMOHEH JTOKYMEHT OT TPU CTPAaHUIM BHUHAru TpsOBa na Obae
W3TOTBEH B CHOTBETCTBUE C WJieH 8 U Jla ObJie JOCThIICH Ha yeOcailiTa Ha Ch3JaTesl.
Cobabpikaiara ce B HEro oCHOBHa MHQopManus o0ade Moxke J1a ObJe MperocTaBeHa
HA UWHBECTUTOPUTE Ha JpeOHO TO TbBKAB M MEPCOHATU3WPAH HAYUH, CTHUTa
WHBECTUTOPUTE Ha JIpeOHO aa ObaaT MH(PpOpPMUPAHH, Ye MOTaAT J1a U3TETJAT IMbIHUS
OCHOBEH UH(POPMAIIMOHEH JJOKYMEHT.

EBponeiickuar opran 3a LIEHHHM KHW)XXa U ma3zapu, EBporelckust 0aHKOB OpraH u
EBpomnelickuar oprax 3a 3acTpaxoBaHe U MPO(ECHOHATHO MEHCHOHHO OCUTYpsBaHE
(mapuuanu mo-HataThk ,,EHO®) cnemBa ma pa3paboTAT MpOEKTH HaA PETyIaTOpPHU
TEXHUYECKU CTAaHAAPTH IO OTHOIIEHHE Ha CHIbPXKAHMETO Ha HH(POPMAIIMOHHUTE
Tablla W TPUHLMIIUTE 3a W3MOJI3BaHE Ha pa3closiBaHE M JBOMYHHM OMNIUH, KaTo

Pernament (EC) 2019/2088 na EBponeiickust mapiaament n Ha CpBera ot 27 HoemBpH 2019 r. oTHOCHO
OIIOBECTSIBAHETO Ha HMH(pOpPMAIMs BBB BPb3Ka C YCTOHYMBOCTTA B CEKTOpPa Ha (PUHAHCOBUTE YCIYTH
(OBL317,9.12.2019 r., cTp. 1).

Pernament (EC) 2020/852 na Epporneiickust mapiament u Ha CeBeta oT 18 tonu 2020 r. 3a cp3/1aBaHe Ha
pamKa 3a yJecHsABaHE Ha YCTOHUMBUTE WHBECTHUIMHM ¥ 3a u3MeHeHume Ha Permament (EC) 2019/2088
(OB L 198, 22.6.2020 r., cTp. 13).
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(7

(8)
©)

W3MOJ3BaT elekTpoHeH ¢opmar. Komucusita cienBa na mpueMe Te3W MPOEKTH Ha
peryjaaTopHU TEXHUYECKH CTaHJApPTH WM Jla T M3MEHHU JOMBIHUTEIHO Ype3
nenerupanu aktoBe cbhriacHO wieH 290 ot [JPEC u B choTBEeTCTBUE € WieHOBE 10—
14 or pernmamentu (EC) Ne 1093/2010%5, (EC) Ne 1094/2010' u Pernament (EC)

Ne 1095/2010 na EBponeiickus napinament 1 Ha ChBerta'’.

3a nma ce rapaHTHpa, Y€ HHBECTHUTOPUTE Ha JpeOHO BHB BCHUKH CIly4ad B3eMar
WH()OPMUPAHO HMHBECTUIIMOHHO PEIICHUE, OCHOBHUAT HH(POPMAIMOHEH JOKYMEHT
TpsiOBa Ja ce aKTyalus3upa. B MpPOEKTUTE Ha perylaTOPHU TEXHHYECKU CTAHIAPTH
cienBa J1a c€ YTOYHAT YCIOBUATA, MPH KOUTO cjeaBa jJa ObAe MpepasrienaH
OCHOBHUAT WH(OPMAIMOHEH JIOKYMEHT, KaTO C€ TPaBU pPa3rPaHUUYCHHE MEKIY
[MAITAO3UII, xouto Bce omie ce npenocrassat, u [TUIIJO3UII, kouto Beue He ce
MpEJOCTaBIT Ha HHBECTUTOpUTe Ha JpeOHo. [logabpxkaHeTo Ha aKTyalu3UpaH
OCHOBEH MH(OPMAIIMOHEH JOKYMEHT HE clie[iBa Ja 3acsra (akrta, ye Ch3JaTeIIUTE
clenBa Ja ce choOpassBar ¢ MpeagoroBopHaTa HWHQPOpPMAIUs, ChIbpXKalla ce B
OCHOBHHSI MH(OPMAIIMOHEH JTOKYMEHT, MPEAOCTaBeH HAa WHBECTHUTOPUTE Ha JIPeOHO
MPEIU TAXHATA UHBECTHIIHSL.

[Topanu ToBa Permament (EC) Ne 1286/2014 cneasa ga Ob1e ChbOTBETHO U3MEHEH.

Heob6xoaumo € 1a ce ocurypu A0CTaThYHO BpEME Ha €BPOIEHCKUTE HAJ30PHU OPTraHH
3a M3TOTBSIHE HA CrelM(UKaIMK 32 OCHOBHHUTE €JIEMEHTH Ha U3MEHEHHTE NpaBHia U
Ha cb3parenute Ha [TMITJAO3UII na ce 3amo3naar ¢ te3u cnenudukanuu. [lopanu
TOBa HayalHaTa JaTa Ha IpUIaraHe Ha HACTOSIIMS PErJIAaMEeHT cielBa jJa Oble
OTJIOXKEHA,

I[TPUEXA HACTOAILIMUA PETJTAMEHT:

Ynen |

Hszmenenus na Pecnamenm (EC) Ne 1286/2014

Pernament (EC) Ne 1286/2014 ce usmeHnsi, KakTo ciesBa:

1)

yiieH 2, maparpad 2 ce u3MeHsl, KakTo CJeJiBa:
a)  OykBar) ce 3aMeHsI ChbC CIEIHOTO:

,T) IGHHU KHWXKa, MOCOYeHU B wieH 1, maparpa¢ 2, OykBu 0)—/1) U OykBa k) OT
Pernament (EC) 2017/1129 na Eponeiickust mapnament u Ha ChBeTa ;"

6) noGass ce cienHara OykBa 3):

Permament (EC) Ne 1093/2010 na Empometickus mapiameHT u Ha CbBera oT 24 HoemBpu 2010T. 3a
cp3maBane Ha EBpomelickm Ham3open opran (EBpomelicku 0aHKOB opraH) W 3a H3MEHEHHE Ha
Pemenune Ne 716/2009/EO wm 3a ortmsna Ha Pemrenue 2009/78/EO wa Komucusara (OB L 331,
15.12.2010 ., ctp. 12).

Pernament (EC) Ne 1094/2010 na EBpomeiickus mapnament u Ha CobBera ot 24 Hoemspu 2010T. 3a
cp3naBaHe Ha EBpormeiickn Hanzopen opran (EBpormeiickn opran 3a 3acTpaxoBaHe W HpodecHOHaIHO
NIEHCHOHHO ~OCHTypsiBaHe), 3a u3MeHeHue Ha Pemenue Ne 716/2009/EO m 3a ormsHa Ha
Pemenue 2009/79/EO na Komucusita (OB L 331, 15.12.2010 r., cTp. 48).

Permament (EC) Ne 1095/2010 na EBpomneiickust mapiameHT u Ha CbBera oT 24 HoemBpu 2010 T. 3a
cp3maBaHe Ha EBpormeilicku Ham3opeH opraH (EBpomelickm opraH 3a IIEHHHM KHIDKa W Ta3apH), 3a
m3menenne Ha Pemenne Ne 716/2009/EO u 3a otmsHa Ha Pemenue 2009/77/EO na Komucusara (OB
L 331, 15.12.2010 r., cTp. 84).
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2)

3)

4)

5)

,»3) ICHCUOHHU MPOJYKTH, BKJIFOUUTETHO He3a0aBHM aHIOWTETH 0e3 ¢aza Ha 0OpaTHO
W3KYIyBaHE, OCHOBHATA IIeJl HA KOUTO, ChIIIACHO HAIMOHATHOTO 3aKOHOIATENICTBO, €
Ja OCUTYPAT HAa HWHBECTUTOpA JOXOAM CIieJ TICHCHOHHMPAHE M KOWTO My JlaBaT
IIPaBOTO HA ONPEEIIEHN OCUTYPUTEIHU IUIAIaHus. ;

Pernament (EC) 2017/1129 na EBpomneiickus mapiameHT U Ha CbBera OT
14 youu 2017 r. OTHOCHO MPOCTIEKTa, KOMUTO TPsOBa Ja ce MyOIMKyBa IpU MYOJINIHO
npejiaraie Win JoIycKaHe Ha [IEHHH KHIDKA 710 ThProBHs Ha peryiupaH nasap, U 3a
ormsiHa Ha J{upextusa 2003/71/EO (OB L 168, 30.6.2017 ., cTp. 12).;

B wieH 3 maparpad 1 ce 3aMeHs CbC CIETHOTO:

1. Axo ce3garenure Ha I[TUITJIO3UII, nomamamuy B oOXBaTa Ha HACTOSIIUS
periiameHt, nomajaat B ooxsara u Ha Pernmament (EC) 2017/1129, ce npunarar kakTo
HACTOSIIUSAT peryiaMeHT, Taka u Permament (EC) 2017/1129.%;

4iieH 4 ce U3MeHsI, KaKTO CJie/Ba:
a) B TOYKa | clieji moCIeaHOTO U3peUeHUe ce 100aBs CICAHUAT TEKCT:

,»» OCBEH aKO Te3U KoJjeOaHus ce AbJKAT €IUHCTBEHO Ha BKIIIOUBAHETO Ha Kiay3a
,make-whole* B choTBeTCTBHE ¢ ompenencHneTo B wieH 4, maparpad 1, Touka 44a ot
HupextuBa 2014/65/EC;*;

0) BMBKBa ce Clie/IHaTa TOUKa 7a:
,»72) ,,eTIeKTpoHEeH dhopmMar'* 03HaUaBa BCEKU TPacH HOCHUTEI, KOWTO HE € XapTHEH;";
B wieH 6 maparpad 3 ce 3aMeHsI CbC CIEAHOTO:

,»3. Upes neporanus ot naparpad 2, koraro [IUITIO3UII npeanara Ha HHBECTUTOPA
Ha apeOHO HA0Op OT MHBECTUIIMOHHW BapWaHTH, Taka ue IpsuiaTta WHQOpMaIus,
M3MCKBaHA ChIJIACHO 4WieH §, maparpad 3, Mo OTHOIIEHHE Ha BCEKH WHBECTHLIMOHEH
BapHaHT He MoOXe Ja ObJe MNpefocTaBeHa B €IUH-CIMHCTBEH, KpaTbK U
CaMOCTOSITeNIEH JOKYMEHT, OCHOBHHUAT MH()OPMAIIMOHEH JOKYMEHT ChIbp)ka OOIIO
onucaHue Ha Oa3MCHUTE WHBECTUIIMOHHM BapUaHTH, KAaKTO W pa3XOoAWUTE 3a
IMUITAO3UII, paznuuHu OT pa3XxoaUTE 3a NHBECTULMOHHUS BApUAHT, NIPU YCIOBHE
ge:

a)  ceznarenute Ha [TUIIJIO3UII npenocTtaBAT Ha UHBECTUTOPUTE MHCTPYMEHTH,
aJlalTUpaHd 32 MHBECTUTOPU Ha JIpeOHO, KOUTO YJIECHSBAT MPOYYBAHETO U
CPAaBHABAHETO HAa PAa3JIMYHUTE WHBECTULIMOHHU BAapUaHTH, BKIIOYUTEIHO IO
OTHOILIEHUE Ha PA3XOJUTE;

0) uUHBeCTUTOpPUTE Ha ApeOHO HMaT JieCeH IOCThI 1O JOKYMEHTaluATa C
MpeAaoroBopHa MHGOpMaNMs, CBbp3aHa C HHBECTUIMOHHUTE TMPOAYKTH B
OCHOBaTa Ha 0a3MCHUTE HHBECTUIIMOHHU BapUaHTH;

B) cw3narenure Ha [IMITJIO3UII npenocrtaBAT Ha HMHBECTUTOPUTE, MIPH
IIOMCKBAaHE OT TAXHA CTPaHa U CBOEBPEMEHHO, NpPEAM WHBECTUTOPUTE HA
npeOHo 1a ObAaT 0OBBP3aHU C KaKbBTO M JIa € JIOTOBOP WM MPEJIOKEHUE 32
WHBECTUPAHE B JaJ€H MWHBECTULMOHEH BAapHUaHT, IBJIHUATE pa3Xxogu 3a
[MUITIO3UII, cBbp3anu ¢ TO3M HHBECTULIMOHEH BapHaHT. ;

4jieH 8 ce HN3MCHS, KaKTO CJICBA:

a) B maparpad 3 ce nobaBst OykBa aa):
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6)

)

,ad) B pasjen, o3arjiaBeH ,,Kparko onvcanue Ha MpOayKTa®, HHPOPMAIIMOHHO
Tabs10 ¢ 06001eHa HH(pOPMALIKS 32 BCHUKO ITOCOYCHO MO-/10J1Y:

1) Buga Ha [TUITJO3UII, kakTo € mocoueHo B OykBa B), MOATOYKA 1);
i1) o0oO0IIaBaIys MoKasaren 3a pUcKa, MOCOYeH B OYKBa I), MOATOYKA 1);
1i1) obmure paszxoau 3a [TUTTIO3UII;

1V) IPEIOPBbUUTENHUSL TEPHOJ] Ha JbpKaHE, IMOCOYeH B OYyKBa K),
MOATOYKA ii);

v) toBa ganu [TUITJAO3UII npennara 3actpaxoBareaTHuTe 00€3IIETCHMUS,
MOCOYeHHU B OyKBa B), MOATOYKA 1V);*;

B nmaparpad 3 OykBa 0) ce 3an14aBa;
B maparpad 3, OykBa B) MOATOYKA 11) C€ 3aMEHS ChC CIETHOTO:

,»11) puHarcoBute nemu Ha [TUITAO3UII u cpencrBara 3a MocTUraHe Ha TE3u
1EJIM, ¥ TIO-CICIUATHO JIaJIM TE€3H LIEJH IIe ObJaT MOCTUTHATH Ype3 MpsiKa WU
HCIIpsAKa CKCIIO3UIUA KbM 633HCHI/ITC HWHBECTHUIIMOHHHN aKTHWBH, BKIIOYUTCIHO
1s1aTa IMOCOYeHa M0-101y HHDOpMAaIus:

1)  onucanue Ha Ga3UCHUTE UHCTPYMEHTH UM peEPEHTHUTE CTOMHOCTH;
2)  mocouBaHe Ha maszapute, B kouto uaBectupa [IUTTJJO3UII;

3) uHdopmanus 3a HAYMHA 32 ONPE/ICIISTHE Ha BH3BPHINAEMOCTTA; ;
BMBKBa ce ciieiHaTa OyKBa xka):

wka) 3a [MUITJO3UIIL, 3a xouTO ydYacTHUIUTE Ha (UHAHCOBHTE TNa3apH
TpsiOBa J1a OIOBECTSABAT NPEJOTOBOPHA HH(OpMAIUs B CHOTBETCTBUE C
Pernament (EC) 2019/2088 na EBpomeiickusi nmapiameHT u Ha ChBera*™™ u
Henerupan pernament 2022/1288 na Komucusta***, B pazgen, ozariaBeH
,,KOJIKO €KOJIOTUYHO YCTOMYUB € TO3H MPOAYKT?, crieaHaTa HHGOpMAaIIHs:

1) muaumanuus 151 Ha uHBecturmute B [IUTTJJO3UII, xouto ca cBbp3aHu ¢
WKOHOMUYECKH JI€MHOCTH, KBATM(PHUIMPAHU KAaTO E€KOJIOTHYHO YCTOMYMBHU B
cboTBeTcTBUE ¢ wieHoBe 5 u 6 ot Pernmament (EC) 2020/852 na EBpomneiickus
napyiaMeHT 1 Ha CpBeTa™***;

1) ouakBaHMsI MHTEH3UTET Ha €MHCHUUTE Ha MApPHUKOBH Ta30BE, CBBP3aHU C
[MUTTIO3UII, B croTBeTcTBHE ¢ [denerupan permament 2022/1288;;

naparpad 4 ce 3aaMuaBa;
B maparpad 5 Tpera anuHes ce 3aMeHsI ChC CIIETHOTO:

,EHO npezacrasat Ha Komucusita Te3u NpOeKTH Ha peryJaTOPHU TEXHUUECKU
CTaHJIapTH B Cpok 110 [0 Ciyxbarta 3a myOnuKaiuu: MoJisi, BbBEJETe laTaTa =
e/lHa TO/AMHA Clie/l JaTaTta Ha BJIM3aHE B CHUJIAa HAa HACTOSINMS PErJIAMEHT 3a
n3MeHeHue|.;

** Permament (EC) 2019/2088 wa Esponeiickus mapmamedT u Ha ChbBeTa OT
27 noemBpu 2019 r. OTHOCHO OINOBECTABAHETO HAa MH(OpPMalKs BbB Bpb3Ka C
yCTOWYHMBOCTTA B ceKTopa Ha (punancoBute yciayru (OB L 317, 9.12.2019 r.,
ctp. 1).
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6)

7)

*** Nlenerupan permament (EC) 2022/1288 wa Komucusta ot 6 ampun 2022 T.
3a nonbpaHeHue Ha Pernament (EC) 2019/2088 na EBpormeiickusi mapiaMeHT u
Ha ChBeTa 10 OTHOIICHUE HAa PETyJaTOPHUTE TEXHUYECKU CTaHJIAPTH, C KOUTO
ce OMIpeneNsiT MOAPOOHO CHIBPKAHMETO W HAYMHBT Ha NPEACTaBIHE Ha
nHpOpMaIKATa BB Bpb3Ka C MPHUHIUIIA 32 HCHAHACSHE HA 3HAYUTEIHU BpPEIU
U Cce OmpenensiT ChAbPKAHUETO, METOIUKUTE U TPEACTAaBIHETO Ha
uHbopManus BBB  BpB3Ka C  [IOKA3aTeNUTe 32  YCTOMYMBOCT U
HEONMarompusTHATE  BB3JACHCTBUS  BBPXY  YCTOMUMBOCTTA, KaKTO |
ChIBPKAHUETO W TMPEICTaBIHETO Ha wuHGpopMmanus BBB BpB3Ka C
PEKIaMUPAHETO HA EKOJOTHYHU WM COLMATHU XapaKTEPUCTHKH M LIEIHUTE 32
YCTOMYMBU HMHBECTUIIMM B MPEIJIOTOBOPHH JIOKYMEHTH, yeOCalTOBE U
nepuoanunu gokiaau (OB L 196, 25.7.2022 r., ctp. 1).

***Pernament (EC) 2020/852 na Esponeiickns mapmamenT u Ha CbBeTa OT
18 ronn 2020T. 3a ch3gaBaHe Ha paMKa 3a YJIECHSIBAHE HAa YCTONYMBUTE
MHBeCTHIIMM W 3a u3MeHeHue Ha Permament (EC)2019/2088 (OB L 198,
22.6.2020 r., ctp. 13).;

yieH 10, maparpad 2 ce u3MeHs, KakTo CjeaBa:
a)  OykBa 0) ce 3aMEHsI ChC CJIICTHOTO:

,0) yCIIOBHSITa, TpU KOUTO TpsAOBa Ja Obae mpepasriefaH OCHOBHUST
nH(POPMAIIMOHEH JAOKYMEHT, KaTo ce mpaBu pasrpanndenue mexay [TUITTO3UII,
KouTo Bce omuie ce npenocrassat, u [IMITJIO3UII, kouto Beue HE ce MPEnOCTaBAT Ha
MHBECTUTOPUTE Ha APEOHO;";

6) BTOpa U TpETa aJIMHECA CC 3aMCHAT ChC CIICIHOTO!:

,»EHO B3emat npexn Bua curyanuute, npu kouto naneH IIUITIAO3UII Beue He ce
npenoctaBs Ha MHBectuTopure Ha apedHo. EHO mnpencraBsar na Komucusita tesu
MIPOEKTH HA PEryjlaTOpHM TEXHUYECKH CTaHAapTH B cpok a0 [go CmyxOarta 3a
nyOJIMKalMuU: MOJIs, BbBEJIETE JlaTaTa = €/1Ha FOAMHA CIIe]] 1aTaTa Ha BIM3aHe B CHJIa
Ha HACTOSIIHS PETJIIAMEHT 3a U3MEHEHHE].

Ha Komucusirta ce aenervpa npaBoOMOIIMETO J1a IpUEMe PEryIaTOpHUTE TEXHHUUECKU
CTaHJIapTH IO II'bpBa alMuHEes B cboTBeTCTBHUE ¢ uieHoBe 10—14 ot Pernmament (EC)
Ne 1093/2010, ot Permament (EC) Ne 1094/2010 u ot Permament (EC)
Ne 1095/2010.;

uiieH 14 ce 3aMeHs ChC CIIEIHOTO:
,,dien 14

1) JIunero, xoero koHcyntupa otHocHOo [IIMITAO3MII wnm nponmasa
[MUTTIO3UII, npenoctaBsi 6e3MIaTHO OCHOBHUSI MH(GOPMAIIMOHEH TOKYMEHT
Ha MHBECTUTOpHUTE Ha JpeOHO. MHopmanusaTa ce IpeaocTaBs B €IEKTPOHEH
(dbopMaT, OCBEH aKO MHBECTUTOPHT Ha APeOHO € MOUCKAI J1a MOIYyYd OCHOBHUS
MH(OPMAIMOHEH JOKYMEHT Ha XapTHeH HocuTel. JIuIero, KoeTo KOHCyaTHpa
orHocHo  [IMUIIAO3UIlI wm  mnpomaBa  [TUIIJIO3UII, wundopmupa
MHBECTUTOPHUTE Ha APeOHO 3a TAXHOTO MPaBO J1a MOTydaT Oe3MIaTHO OCHOBHUS
MH(OPMALIMOHEH IOKYMEHT Ha XapTHEH HOCUTEI.

2) EnextpoHHHMAT QopMar Ha OCHOBHHUS MH(POPMALMOHEH JOKYMEHT MOXeE Ja
ObJle OCUTYpPEH 4Ype3 HHTEPAKTHUBEH HHCTPYMEHT, KOWTO II03BOJISIBA Ha
MHBECTUTOpA Ha JAPeOHO J1a TeHepupa NepCcoHaIM3MpaHa OCHOBHA HH(OpMaIus
Ha 0a3a Ha MH(OpMaUMATa B OCHOBHHMS HH(POPMAIIMOHEH JIOKYMEHT WU
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3)

4)

5)

6)

uH(popmaluaTa, Ha KOSITO TOM ce OCHOBaBa. T03M MHCTPYMEHT TpsiOBa 1a
OTrOBaps Ha CIIETHUTE YCIOBHUS:

a) UHTEPAKTUBHUSAT MHCTPYMEHT WJIM HM3MOJ3BAaHETO MY HE TpsiOBa 1a
IpOMeHs pa30upaHeTo Ha OCHOBHUS HH(OPMAIIMOHEH TIOKYMEHT;

0) Tps6Ba 1a ObJE MpeACcTaBeHa IsIaTa OCHOBHA HH(OpMAaIIHs;

B) OCHOBHUSAT MH(OPMAIIMOHEH JTOKYMEHT TPSIOBA Ja € JIECHO JIOCTHIICH
gype3 eJCKTPOHHA Tperparka, pasloJIOKeHa HEMOCPEACTBEHO JI0
WHTEPAKTHBHUS WHCTPYMEHT, Karo TWpemnpaTkata TpsOBa J1a e
MPHUAPYXKEHA OT CICAHOTO ChoOIIeHue: ,IlpernopryBa ce OCHOBHUSAT
MH(OPMAIIMOHEH IOKYMEHT Ja ObJIe U3TETJICH U ChbXPAaHEH;

I') MHTEPaKTUBHUAT HHCTPYMEHT TpsiOBa Ja JaBa Bb3MOXKHOCT Ha
MHBECTUTOPUTE Ja CHUMYJIHpAT pPAa3XOAUTE IIpe3 NPENOPbUUTEIHUS
[IEPUOJ Ha JbPKaHE.

Koraro ocHOBHUAT HH(OPMAIIOHEH TOKYMEHT C€ MPEJOCTaBs B CbOTBETCTBUE
C IbpBa ajlMHesl, HEroBUAT (GopMaT MoXKe Ja ObJe aJanTHpaH B CpaBHEHUE C
MPEJCTaBIHETO HAa OCHOBHUS HH()OPMAIIMOHEH JOKYMEHT, IIOCOYEHO B WIEH 8.

EHO pa3paGoTrBar MNpoeKTH Ha pEryJaTOpHU TEXHUYECKH CTaHAAPTH,
OIIPEICISIIM YCIOBHATA 3a MEPCOHAIM3MpaHEe HAa HHPOpMAIMATA, KAKTO €
noco4yeHo B maparpad 2, mepBa ajMHEs, W YCJIOBUATA 3a aJanTHpaHe Ha
¢dopmarupanero Ha WH(pOpPMANMATA, KAKTO € MOCOYeHO B maparpad 2, BTopa
aITMHes.

B AOIBJIHCHUC KbM YCJIOBHUATA, IIOCOYCHU B IIbpBa aJIMHECA, PCryIaTOPHUTEC
TEXHUYCCKNU CTaHAAPTH BKIIIOYBAT YCJIOBHATA 3a MNCEPCOHAIM3UPAHC Ha
OCHOBHArTa HH(i)OpMaHI/IFI 34 UHBECTUTOPUTE IO CICAHUTC HAUNHU!

a)  ycIoBHUSTAa 3a MEpCOHAJIM3UpaHe Ha HHpopmanMsTa, 3a JIa ce Janae
BB3MOXKHOCT Ha MHBECTHUTOPUTE J1a CUMYJIHMPAT PA3XOAH 3a MEPHUOJ] Ha
JIbpKaHe, KOUTO € pa3IMueH OT MPENOPBUYUTEIHUS IIEPUOJL HA IbPIKAHE;

0) ycnoBusATa 3a MepCcOHAIM3UpaHe Ha HH(oOpManuaTa, 3a Ja ce Jane
BB3MOXXHOCT Ha MHBECTUTOpUTE 1a cpaBHABAT pazanynu [TUITTO3UII;

B)  YCIOBHATa 3a IEpPCOHAJIM3UMpaHe Ha HHpopmauuara, 3a Jga Obae T
JOCTBITHA 32 JIUIA C YBPEKIAHUS.

OCHOBHMAT WH(POPMAIMOHEH JIOKYMEHT MOXe Ja ObJe MpeACcTaBeH B
MHorocioeH ¢opmar. B To3u ciaydail nHGOpMaIMOHHOTO TabJl0, TOCOYEHO B
uieH §, maparpad 3, OykBa aa), ce HaMmupa B IIbPBUS CJIOH.

HHBecTUTOPBT Ha APEOHO ce yBeIOMsBa IO €IEKTPOHEH BT WM B IMHUCMEH
BUJ 3a ajpeca Ha yeOcailiTa u MICTOTO Ha yeOcaiiTa, KbAETO MOXeE Ja Obiae
MOJTy4YeH JIOCTBII 0 OCHOBHUS UH(POPMALIMOHEH TOKYMEHT.

OcHOBHMAT MHGOPMAIMOHEH JTOKYMEHT OCTaBa JOCThIIEH Ha yeOcailiTa Ha
JULETO, KOeTo KoHcyatupa oTHocHo [IMIIJIO3MII wim mponasa
[MUTTJO3UII, u 3ama3Ba BB3MOKHOCTTA Aa OBJE W3TETJIEH M ChXPAaHEH Ha
TpaeH HOCHUTEI 3a Mepuo]] OT BpeMe, 32 KOHTO HHBECTUTOPHT HA IPeOHO MOXKeE
Ja uMa Hyxzaa oT cnpaBku ¢ Hero. Koraro cw3nmarenar na [TUITAO3UII e
npepasriesnan OCHOBHUS HMH(POPMALMOHEH IOKYMEHT, KAaKTO € IOCOYEHO B
wieH 10, ce3pgaremar Ha IIMITAO3UII mpemocraBs Ha WHBECTUTOPUTE Ha
IpeOHO MpH NMOMCKBaHE MPEAUIITHUTE BEPCUH. .
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Ynen 2

Bnuzane 6 cuna u npuiacane

HacrosmusT perimaMeHT Biu3a B CHJIa Ha IBAICCETHS JICH CIIe/ JICHs Ha MyOIMKYBaHETO MY B
Oguyuanen secmuux na Esponetickus cvio3. Toir ce mpwrara ot [mo Cmyxkbarta 3a

HY6JII/IK3HI/II/I2 MOJIsA, BBBEACTC Aarara = 18 MeEce€ua CJIed adaraTra Ha BJIM3aHC B CHJIa Ha
HaCcTOAIUA PCriIaMCHT 3a I/I3MeHeHI/Ie].

HaCTOHI_HI/IHT PEriIaMEHT € 3aABJDKHUTCIICH B CBOsATA LAJIOCT M CE IIpuiara InpsaKoO BbB BCHYKHU
ABPIKaBU YICHKHU.

CobcraBeHo B bprokcen Ha | ... ] roguHa.

3a Eeponetickus naparamenm 3a Cveema
IIpeoceoamen IIpeoceoamen
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