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[Ipenmoxenue 3a
PETJIAMEHT HA EBPOIIEMCKUS ITAPJIAMEHT Y HA CbBETA

3a usMeHenne Ha Pernament (EC) 2017/2402 3a onpenessine Ha o011a paMKa 3a
CEeKIOPUTH3ALUNTE U 32 Ch3/1aBaHe Ha crienu(uyHa paMKa 32 ONPOCTEHH, PO3PAYHHU U
CTAHJAAPTU3MPAHU CEKIOPUTH3AIUH, C 1[eJI 12 ce MOANOMOrHe Bb3CTAHOBSBAHETO OT
nanaemusita or COVID-19
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OBACHUTEJEH MEMOPAHAYM

1. KOHTEKCT HA TIPEJJIOZKEHUETO
. OcHoBaHMS ¥ LeJIM HA NPeVI0KEHNETO

Pernament (EC) 2017/2402' (PermamenTsT 3a cektoputusauuute) u Permament (EC)
Ne 575/2013% (PernaMeHTHT 3a KanmMTaJIOBMTE H3UCKBAHUA) Ch3aaBaT odma ypenba na EC Ha
CeKIODHTH3AllMMUTe W  CIelualHa ypeada HAa  ONPOCTEHHWTE,  MPO3pAavYHUTE U
cragnapru3upanure (OIIC) cexroputusanuu. llenta Ha ypendara € nga ce Hachbpyu
pPa3BUTHETO Ha 3AIIUTCH, MHTETPUpPAH, JUKBUACH M CTAaOWJICH Ta3ap Ha CEKIOPUTHU3AIINH,
MPUBJIICKATENICH 3a MIMPOK W CTa0MJIEH KpbI' OT MHBECTUTOPH, Taka 4e Ja Cce CIIOMOTHE 3a
HacoYBaHE Ha (PMHAHCHUPAHETO TaM, KBJETO TO € Haii-HeoOXOoaMMO B MKOHOMHKata. HoBaTta
ypenda Ha CEKIOpUTU3ANMUTE € B cuia oT ssuyapu 2019 r. u € OCHOBEH eneMeHT OT paboTara
Ha EC 3a usrpaxnane Ha Cbl03 Ha KallUTAJIOBUTE Ma3apH.

CepHO3HMAT HKOHOMMYECKHM CpUB, npeau3BukaH oT mnaHgemusita or COVID-19, u
U3BBHPEHUTE MPOTUBOCIIUIACMUYHM MEPKH MMAT MalaOHu MOCIeAMLH 332 MKOHOMHUKATA.
busHnechT € u3npaseH npea npoOIeMH IpU BEPUTHTE HA JIOCTABKA, BPDEMEHHU CIIMpPAHUS Ha
JelHOoCTTa W HamalleHo ThpceHe. IlyOGnmuunuTte opranum Ha paBHuuleTo Ha Cblo3a U Ha
ObpXKABUTE WIGHKH Mpearpuexa peluTeaHd JedCTBUS, 3a Ja IOMOrHaT Ha
IUIaTEKOCIIOCOOHUTE JIpY’KEeCTBa Ja YCTOAT HA TOBAa TEKKO, HO BPEMEHHO 3a0aBsiHE Ha
MKOHOMMYECKATa aKTUBHOCT U HA IPUYMHEHUSI OT HETO HEJOCTUT Ha JIMKBUIHU CPE/ICTBA.

MkoHOMHYecKaTa POrHo3a Ha EBpomeiickata komucus oT aaToto Ha 2020 1.° coynm MHOTO
IBJI0O0KA perecus, Thil KaTO MKOHOMHMYECKaTa aKTUBHOCT CE€ CPHHA Ipe3 ITbpBaTa MOJOBUHA
Ha 2020 r., a peannusatr BBII 3a 2020 r. ce owakBa kato 15710 B EC na namanee ¢ 8,3 %.
ITopann ToBa ce oyakBa ManmaObT HA UKOHOMHYECKHSI CIaJ] 1a ObJIe MHOTO MO-CEPUO3eH OT
HabmonaBanus mpe3 2009 ., 10KaTo MEepCrIeKTHBUTE 3a Bb3CTAHOBSIBAHE Cca HEPABHOMEPHH U
HecurypHu. ETo 3amo 3a moamoMaraHe Ha OBpP30TO BH3CTAHOBABAHE HEMOCPEICTBEHUTE
CIEIIHN MEPKH clieiBa J1a ObJaT TOMBIHEHH C LIEIEBH MEPKU ChC CPETHOCPOUEH e(eKT.

OT BB37I0BO 3HAUYCHHE IIe Ob/e OAHKUTE Aa MPOABIKAT J1a KPeAUTHUPAT OM3HECa — HE caMo
cera, a W MJHUTE MECEIM, KOrarto e € OTMHUHAJI HENOCPEICTBEHMAT IIOK OT KpHU3ara,
npenusBukada or COVID-19. Tlopaau ToBa € BakHO /1a c€ MOATOTBAT WJIM aKTyaJlU3UpaT
BCUYKM HWHCTPYMEHTH, KOUTO IO3BOJIIBAT Ha OaHKMUTE Ja MHONAbpKaT — U JIOpH Ja
mo1o0psiBaT — KamnaluTeTa CU 3a KpeIUTHpaHEe Ha peaylHaTa UKOHOMHUKAa M B YaCTHOCT Ha
MCII. B TO3M acmeKkT CeKIOpUTU3MPAHETO MOXKE Ja urpae Bb3jI0Ba poid. YUpes
peoOpa3yBaHETO Ha KPEAUTUTE B ThPIyeMH LIEHHU KHUXKA, CEKIOPUTHU3UPAHETO OU MOTIJIO Ja
0cB000/IM 0AHKOB KamUTajl 32 JOIIBJIHUTEHO KPEAUTUPAHE U J1a IO3BOJIM HA MO-IIHUPOK KPBI
OT UHBECTUTOPH J1a (PMHAHCUPAT UKOHOMUYECKOTO BH3CTAHOBSIBAHE.

Pernament (EC) 2017/2402 na EBpomneiickus mnapnameHT u Ha CoBeta or 12 nexemspu 2017 . 3a
ompenensiHe Ha o0Ia pamMKa 3a CEKIOpUTH3AllMMTE W 3a Ch3JaBaHe Ha crenuduyHa paMKa 3a
OTMPOCTEHH, MPO3payHH ¥  CTAaHZAPTH3MPAHW  CEKIOPUTH3allMM, MW 32 W3MEHEHWe Ha
nupextusa 2009/65/EO, 2009/138/EO u 2011/61/EC u permamentn (EO) Ne 1060/2009 u (EC) Ne
648/2012 (OB L 347, 28.12.2017 r., ctp. 35).

Pernament (EC) Ne 575/2013 na Eponefickus mapiament u Ha Coeera oT 26 1oHM 2013 1. OTHOCHO
MIpYACHIINATHITE U3UCKBAHUSA 32 KpenuTHUTe nHCTUTYnuH u [Jupektusa 2013/36/EC Ha EBpomnefickus
mapiaaMeHT 1 Ha CopBera oT 26 1oHM 2013 T. OTHOCHO TOCTBIIA 10 OCBHIIECTBSIBAHETO HAa JIEHHOCT OT
KPEIUTHUTE MHCTUTYLIMN ¥ OTHOCHO IPYICHIMAIHNS HaA30p BbPXY KPEIUTHUTE HHCTUTYIIHH.
https://ec.europa.eu/info/business-economy-euro/economic-performance-and-forecasts/economic-

forecasts/summer-2020-economic-forecast-deeper-recession-wider-divergences_en.
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HaCTOSIIJ_IaTa ypezl6a HC O0CTUra IbJHHUA CHU IIOTCHIHMAJI B JABa acCIICKTa, KOUTO Ca MHOI'O
BAXHM 3a HaCbpyYaBaHC Ha HMKOHOMHUYCCKOTO BB3CTAHOBSIBAHC!: ypez[6aTa HE O6XBaHla
0aJlaHCOBUTE CUHTETHUYHH CCKIOpUTHU3allMM W HCE € HAlbJHO NOAXOoAdlla IIpUu
CCKIOPUTHU3UPAHETO Ha HeO6CJ'IY)KBaHI/ITC CKCIIO3UIINH.

Jo suyapu 2022 1. ypenbdara Ha CEKIOpUTH3aLUUTE 1€ Obe 0OCTOMHO Mperyieana, KaTto 1o
1enecb00pa3HOCT MOrar Jja ObJaT NpeAsiosKeHN 3aKOHOAaTeNHU u3MeHeHus. OT apyra cTpaHa
HACTOALIOTO IPEAJIOKEHUE IMPENBUKIA LIEIEBU M3MEHEHUs cera, MpeiBUj Ioj3aTa UM 3a
MKOHOMHUYECKOTO BB3CTaHOBSBaHE. AKO C€ M34aka mperieabT Ha ypeabara mpes 2022 1. u
BB3MOKHUTE 3aKOHOJATEIHU M3MEHEHHUs, €(eKTHT OT KEJaHUTE MPAaBHU KOPEKIHMU O ce
MOYYBCTBAJI BEPOSITHO CJIe/l HAKOJIKO TOIAMHM, KOETO OM OCYETHJIO IIeJITa 32 Bb3MOXKHO Haii-
e(EeKTHUBHO H3IOJI3BaHE HA CEKIOPUTU3MPAHETO 32 HAChpYaBaHE, OLIE MPE3 WIHUTE MECEIH,
Ha UKOHOMHUYECKOTO Bb3CTAHOBSIBAHE.

Hacrosmoto npemioxkenne He 3aMeHs, HUTO CTECHSBA 10 KaKbBTO U J]a € HAUWH 00XBaTa Ha
[IOCOYEHUS MO-rope Mperies, YUATOo 3a/1a4a € 1a Mpoyyr 00CTOMHO Bb3ACHCTBUETO HA HOBAaTa
ypenba, B T.4. Ha BBIPOCH KaTO pe/ia M yCIOBUATA 3a 3ala3BaHe Ha PUCKa, U3IOJI3BAHETO HA
YaCTHHU CEKIOPUTHU3ALUH, Bb3ACHCTBUETO HA MU3UCKBAHUATA OTHOCHO OIIOBECTSBAHETO U T.H.
[Ipu npeacroduus nperien e 0baaT B3eTH IpeaBu U npenopbkute Ha @opymMa Ha BUCOKO
paBHHILE IO BBIPOCHTE HA ChIO3a Ha KalUTAIOBUTE Tasapu’ 3a paspacTBaHETO Ha
€BPOIEICKHUS M1a3ap Ha CEKIOPUTU3ALIMH.

OcBeH TOBa Te3W LEJICBHM M3MCHEHHMsS HE CaMO II¢ IOANOMOTHAT (UHAHCHPAHETO Ha
BB3CTAHOBSIBAHETO, @ U YCTOMYMBOCTTA Ha uHAHCOBaTa cucteMa Ha EC: upe3 BKIIOYBAHETO
Ha 0amaHCOBUTE CUHTETHYHU CeKiopuTH3anuu B ypendata Ha OIIC cekroputuzanuu 61 MOIIIO
Ila ce o4yakBa, ye o0o3HauenueTo ,,OlIC* ¢ HeroBure NONBIHUTEIIHNA U3UCKBAHUS, C KOUTO CE
OIPOCTSIBAT MHCTPYMEHTUTE M CE MOBHIIABA MMPO3PAYHOCTTA, ¢ ObJC M3MOI3BAHO MPHU IO-
TrojsiM IOd4J1 OT CCKIOpI/ITI/I3aIII/II/IT€ B EC TaKa MOXE IOOIIBJIHUTCIIHO Hda C€ HaCT)p‘-H/I
BrpaKJAHETO HA CEKIOpUTH3ALMUTE B enHa crabuiHa ypend6a Ha EC Ha ompocteHure,
Hp03pa‘-IHI/ITe 158 CTaH)IapTI/ISI/IpaHI/ITe CGKI-OpI/ITI/I3aHI/II/I U Ja c€ ImmoArnoMorHar 6aHKI/IT€ B
THPCEHETO Ha HAUMHU 3a CIOENsSHE Ha PUCKA C YYAaCTHUIUTE Ha KalUTAIOBUTE Ma3zapu —
KOETO € €/IHA OT IEeJUTE Ha IPOEKTa 32 ChI03 HA KAITUTAIIOBUTE TTa3apH.

. ChriiacyBaHOCT ¢ AeifiCTBAIIMTE PA3nopeaAdH B Ta3u 00J1aCT HA MOJTUTHKA

VYpenbara va EC Ha cextoputuzanuure € B cuia oT sHyapu 2019 r. Ilpemnoxenure
U3MEHEHMsI ca HalbJIHO CbhoOpa3eHM ¢ TpOBEXKAaHaTa IMOJUTHKAa B cdepara Ha
cekropuTH3aiuure. Pazmopendure ca BKIIOUYCHHM U B JENETHPAHUTE aKTOBE M aKTOBETE 3a
usnbiHeHue. [IpeniosxkeHuTe n3MeHeH s ca CboOpa3eHu U ¢ MPYACHIUAIHUTE U3UCKBAHUS 32
HHCTUTYLHUUTC U TCXHUA HAA30D.

. CrpriacyBaHocT ¢ Apyru noauTuku Ha Cblo3a

Hacrosmoro npeanoxkeHue € 4acT OT MO-IIUPOKHUS OTroBop Ha EBpomelickara komucus 3a
yJIECHsIBaHE Ha MKOHOMHYECKOTO BB3CTaHOBsABaHE cien nanaemuara or COVID-19, koitto
BKJIIOUBA M M3MeHeHHs Ha JlupekTuBara 3a ma3zapure Ha (PUHAHCOBU HHCTPYMEHTH U
PersnamMeHTa 3a MpOCHEKTUTE, MPUETH €AHOBPEMEHHO C HACTOSIIOTO NPEJIOKEHHE [a ce
BBBe/Ie TpaBuiIHaTa npemnpaTtkal. To e HambaHO chOOpa3eHo ¢ myONMKyBaHWUTe Ha 13 MapT
2020 r. u 2 anpun 2020 r. cpobuienns Ha Komucusata cbOTBETHO OTHOCHO MKOHOMHYECKHUTE

https://ec.europa.cu/info/files/200610-cmu-high-level-forum-final-report_en.
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acleKTH Ha Kpu3aTa ¢ KOpoHaBupyca® W ,,JleficTBMS B OTroBop Ha KopoHaBupyca — Jla
M3TI0NI3BAME BCAYECKHM BCAKO HAIMYHO €BPO*®, KAKTO M C THJIKYBaTENHOTO CHOOIICHUE Ha
Komucusta OTHOCHO IIpWJIaraHEeTO Ha CYETOBOJHUTE W IPYICHUMAIHUTE IPAaBHU HOPMH 3a
yinecHsBaHe Ha OaHkoBoTo kpeautupane B EC (Iloxkpena 3a Ou3Heca M JOMakMHCTBaTa B
koHTekcTa Ha COVID-19)’.

VYpenbarta Ha CEKIOPUTU3ALUUTE BEUE € BaXKEH I'PaJMBEH €IEMEHT Ha Chi03a Ha KallUTaJIOBUTE
nazapu (CKII). CKII e eaun ot npuopurerure Ha Komucusara, Tb KaTo upe3 HEro
¢uHaHCcOBaTa cucTeMa L€ MOJKPEeIsl 3aeTOCTTa U pacTe’ka B €JHa UKOHOMMKA B MHTEpeC Ha
xopara. CKII me oOBBpkKE MO-TACHO CIECTSIBAHMATA M pPacTeXa M e OCHTYpH IIOBEYE
BB3MOKHOCTH U I10-BHCOKAa BB3BPBIIAEMOCT 3a BIOXKHUTEIMTE U MHBecTHUTOpUTE. Upes Hero
ApyXecTBaTa IIe pa3nojarar ¢ oBede Bb3MOXKHOCTH Jla c€ (PMHAHCHPAT HA Pa3JIn4yHU eTaru
OT CBOETO pa3BUTHE, & UHBECTULIMUTE 1II€ C€ HAcO4aT TaM, KbJETO Morar Ja ObAar BIIperHaTtu
HAl-POAYKTUBHO B IOJKpeNa Ha eBpomenckus OuszHec W mpoekTH. C  JHEmHOTO
IIPE/UIOKEHUE Ta3u ypeada ce 3acuiBa U pa3lIupsiBa, OTKPUBAMKK HOBU Bb3MOXHOCTH. Te3n
M3MEHEHHS 1€ CIOMOTHAT 33 OCHTYPSIBAHE HA JOIBIHUTEIHN U3TOYHHUIIM Ha (PMHAHCHpPAHE 3a
Jpy’KecTBaTa, 3a 3acHJIBaHE Ha KpEAWTHHUS KamaluTeT Ha OaHKUTE B IOJKpena Ha
MKOHOMHKATa, 32 AUBEPCH(PHUIMPAHE HA M3TOYHUIIUTE HA MHBECTHUINH, 32 Pa3IIUpSBAHE HA
Kpbra OT MHBECTUTOPH M 3a paslpe/iesIsiHe Ha PUCKOBETE CpeJ| Ma3apHUTE YYaCTHHIIM, KaTo
IIpH TOBa ce M30ATBaT KPAHOCTUTE, JOBEIH 10 (PMHAHCOBATA KPH3a.

Haxpas moxe na ce orOenexu, 4e Ta3u MHUIMATUBA, [10-CIIELUAIHO Ype3 IPEeMaxBaHETO Ha
HOPMAaTUBHUTE MPEUYKU TMpEeJ] CEKIOPUTU3UPAHETO Ha HEOOCIy)XBaHM EKCIO3MLIMH, €
cboOpa3eHa C IulaHa 3a JIeHCTBHE 3a CIpaBsHE ¢ HEOOCIyXBaHUTE KpeaAuTu B EBpomna, npuer
or ChbBeTa MO MKOHOMHMYECKM M (PMHAHCOBM BbIIpocu Impe3 romu 2017 1.8, xakTo M che
choOmIeHneTo Ha KoMucHATa OTHOCHO 3aBbpLIBAHETO Ha OaHkoBus cbio3’. M 1Bete
MpHU30BaBaT 3a Ch3JAaBaHE HAa BTOPUYHM Ta3apd Ha HEOOCTYy)KBaHHUTE aKTHBH.
Heo6xoanMocTTa OT peluTeNIHN ASHCTBUS 3a CIIpaBsiHE ¢ HEOOCIyXBaHUTE €KCIO3ULUU Oe
MoJYepTaHa U B HSAKOM MPENOPbKU KbM JIbP’KAaBUTE WIEHKH B pamMkuTe Ha EBpomnerickus

CEMECTBD.

2. IMPABHO OCHOBAHUE, CYBCUIUAPHOCT U ITPOITOPLHUOHAJIHOCT
. IIpaBHO ocHOBaHMe

[IpaBHOTO OCHOBaHuMe Ha PernmamenTta 3a cexkroputuzanuute € uieH 114 ot JloroBopa 3a
¢ynkunonupanero Ha EBpomnelickus cwioz (JIDEC), koiito mpenocraBs Ha eBpomneickure

Crobmenne Ha Komucusta no EBponeiickus mapnament, EBponeiickus cpBeT, ChBera, EBponeiickata
neHtpanHa ©OaHka, EBpomeiickara wuHBecTnnuonHa OaHka u EBporpymara ,Koopnunupanu
WKOHOMHYECKH MEPKH B OTTOBOP Ha maHaeMusaTa or COVID-19%, COM(2020) 112 final, 13.3.2020 .
Crobmenne Ha Komucusra no EBpormetickus mapnament, EBponeiickus cpBer, ChBera, EBporeiickus
HKOHOMHMUYECKM U couuaneH komuter u Komurera Ha peruonure ,JIeWCTBUS B OTroBOp Ha
KopoHaBHpyca — J[la U3Moi3BaMe BCSYECKU BCSKO HAIMYHO €BPO, 32 Ja 3ala3UM UYOBELIKUS JKUBOT U
mpenuTanneTo Ha xopara“, COM(2020) 143 final, 2.4.2020 .

TwakyBarenHo cpobieHne Ha KoMucusita OTHOCHO MpHIaraHeTo Ha CYETOBOTHHUTE U NPYACHIMATHUTE
MpaBHU HOPMHU 3a YyiecHsaBaHe Ha OaHkoBoTo kpemutupane B EC (Iloxkpema 3a OusHeca wu
JToMakuHCTBaTa B KoHTekcTta Ha COVID-19).
https://www.consilium.europa.eu/en/press/press-releases/2017/07/11/conclusions-non-performing-
loans/ .

Cpobmenne no Espomeiickus mapnament, CpBera, EBpomeiickara nenTpanHa Oanka, EBpomeiickus
HMKOHOMHMUECKU M couuaneH komureT U Kommurera Ha peruonure ot 11 okromspu 2017 r. oTHOCHO
3aBBPIIBAHETO HA OAHKOBHUS CHIO3.
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WHCTUTYIIMU TPABOMOIIMETO Ja BBBEXKIAT TMOAXOASAIIA pasnopendu, 4YusITO Mel €
Ch37aBaHeTO W (PYHKIMOHUPAHETO HA €AMHHMS Ma3ap. Te3u periiaMeHTH MoraT ga ObaaT
W3MEHSIHH, B T.4. KATO BPEMEHHO OBbJIe CTECHEH 00XBaThT UM, OT 3aKoHoaarens Ha Chio3a, B
TO3M CiIy4ail — Bb3 OCHOBA Ha wieH 114 ot Jlorosopa.

. CyoOcuauapHoct

W3meHneHusara mnpeacTaBisBaT NpPOMEHU B IpaBHUTE HOopMmu Ha Cbio3a B OTrOBOp Ha
nangemuara or COVID-19 u ¢ men ga ce Hachbpuyd MKOHOMHYECKOTO BbH3CTAHOBSIBAHE.
[IpecneaBanuTe ¢ NpeABUICHUTE U3MEHEHHUS 1IeJI MOrar Ja ObJaT MOCTUTHATH MO-100pe Ha
paBuuniero Ha CbI03a, OTKOJKOTO 4Ype3 OTICITHH HAMOHAIHW WHUIMAaTHBU. OOXBaTHT Ha
MPEIJIOKEHUETO HE HAIXBBPIIS HEOOXOAUMOTO 32 MOCTUTaHETO Ha TEe3U LIeIH.

HeiictBamata ypen6a Ha EC Ha cexropuTu3anuute 0e ch3aaaeHa Ha papHuieTo Ha Crro3a. C
OrJie[l Ha TPAaHCTPAHMYHOTO E€CTECTBO HAa CEKIOPUTU3AIMUTE OOXBATHT Ha NPEIJIOKECHHUTE
HOpMU TpsOBa Ja ObI€ TOCTATHYHO T0OpPE XapMOHHU3UPAH, MTOCIEAOBATEIICH U ChIIACYBaH Ha
paBuuniero Ha Cbhlo3a, 3a 1a Obae HaucThHa edexTuBeH. [leiicTBamiaTa npaBHa ypenda He
MOXe Ja ObJe NOoJ0OpeHa Ype3 CaMOCTOATENHW JCUCTBUS Ha IbPKABUTE WICHKH.
KananurerbT Ha IbpKaBUTE WICHKH Ja MPUEMAT HAI[MOHAIIHA MEPKH € OTpaHUYCH, Thi KaTo
PeriiaMeHTHT 32 CEKIOPUTH3AIMUTE BEYC MPEIBIKIA XapMOHH3UPAH HAOOp OT MpaBWiIa Ha
paBuumie EC, mopaau KoeTo MNPOMEHHWTE Ha HalMOHAIHO paBHMINE Ouxa Owinm B
MPOTHBOPEYHE C JeHCTBANIOTO MOHACTOsAIEeM paBo Ha Coro3a. [Ipu numcara Ha qeCTBUS OT
ctpana Ha Cbro3a ChIECTBYBAlllaTa HOpMAaTHBHA ypeada HAMa Ja MOXE Ja MOJIKpens
JIOCTAaThYHO €(EKTUBHO PA3TMYHUTE MEPKH, NPEANPUETH OT MyOJIUYHUTE OPTaHW KaKTO Ha
paBuuniero Ha Cbhlo3a, Taka W HA HAIMOHAJIHO paBHUIIE, M LIe peardpa Mmo-0aBHO Ha
W3BBHPEIHNTE TMa3apHU Npeau3BUKaTesicTBa. AkKO ChIO3BT MPEYyCTAHOBU PETIIAMEHTHPAHETO
Ha TE3U acIeKTH, BTPEIIHUAT 1a3ap Ha CEKIOPUTH3AIIMY I MOJICKU Ha Pa3jIMYHU [TPABHU
HOpMH, C KoeTo Ime Obae (parmMeHTHpaHa W 3acTpalleHa HACKOpO pa3paboTeHaTa €IuHHA
HOpMaTHBHA ypenda B Ta3u obuiact. ToBa 1ie JoBese 10 HeeTHAKBU YCIOBUS HAa KOHKYPEHIIHS
U JI0 peryjaTopeH apOuTpax.

C JIEHCTBHUS Ha HAIMOHAJIHO paBHHUIIC HUTO MOKC e(i)eKTI/IBHO Ja €€ BBBCAC TPCTUPAHC Ha
CCKIOpUTHU3ALIUUTC, IPU KOCTO PUCKBT CC€ OTYUTA B IIO-rojiAiMa CTCIICH — TBU KaTo
NpYACHIUAIHOTO TPETUPAHC BECYUC € 3aJI0OKCHO B IMPABOTO Ha EC, HUTO Ia CC€ ChIJIaCyBaT U
CTaHAapTU3upar pa3n0pe)161/1 KaTo TE3W OTHOCHO OIIOBCCTABAHCTO, HAAJIC)KHATA ITPOBEPKa U
3aIla3BAHCTO Ha pUCKA, KOUTO IMOHACTOAMIEM Ca BKIIFOUCHU B Pa3JIMYHU IIPABHHU AKTOBC Ha EC.

. IIponopuuoHagHOCT

ToBa nelictBue Ha paBHumeTo Ha Cbhlo3a € HEOOXOOUMO, 3a Jla ce IMOCTUTHE LenTa 3a
yBeJIMYaBaHE Ha KalaluTeTa Ha KPEJUTHUTE MHCTUTYLUUU U MHBECTUIIMOHHUTE MOCPEIHULIU
3a KpenuTHpaHe Ha OusHeca U B yactHOCT Ha MCII u 3a 0cBOOOXk/1aBaHe HA CUETOBOIHUTE UM
OaaHCH OT HEOOCTYKBAaHUTE €KCIO3UIIMH, KaTO CHILEBPEMEHHO CE 3ala3 ChIJIAaCyBaHOCTTa
Ha npyJaeHuuanHara ypenoda cien kpuszara ¢ COVID-19. B choTBeTcTBHE € NMpUHIMIIA HA
MIPOIMOPLIMOHAIHOCT TPEAJIOKEHUTE H3MEHEHHs Ce OrpaHuYaBaT [0 HEOOXOAUMOTO 3a
IIOCTUTAaHETO HA TE3M LIEJM M CE OCHOBABaT Ha IIPABHUTE HOPMH, KOMTO B€Ye ca B CHIIA.
[IpennoxxeHuTe U3MEHEHHS HE U3JIM3aT U3BBH MPEepas3riiek1aHeTo Ha U30paHu pa3nopeadou oT
CblO3HAaTa ypenbda Ha CEKIOPUTH3ALMMUTE, OTHACALIM C€ 10 KPEAUTHUTE WMHCTUTYLHMU U
MHBECTUIIMOHHUTE TOCPEJHUIIM, U TPEACTABISABAT HU3KIIOYUTETHO MEPKH B IMOJKpena Ha
MKOHOMHMUYECKOTO BB3CTAaHOBSIBAHE B MECELUTE CIIEA HENOCPEACTBEHOTO OTLIYMSBAHE Ha
Kpuzata ¢ KopoHaBHupyca. OCBEH TOBa MNpEJIOKEHWTE W3MEHEHUsS C€ OrpaHuyaBar 0
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BBIIPOCUTE, KOUTO HE MOraT Aa ObJarT pelieHd B paMKHTE Ha ChIIECTByBallara cBoOoa Ha
MpELEeHKA, MPEBUACHA B ICHCTBAIIIUTE MPABHU HOPMHU.

Komucusra CMATAa, Y€ NPCIJIOKCHUTC HOPMATUBHU IPOMCHHU Ca CbU3MCPUMMU C LCIIUTC.

. HN3060p HA HHCTPYMEHT

C HACTOAIIOTO IMPECAJIOKCHUC CC U3MCHA PermameHnTsT 32 CCKIOPUTHU3ALIUUTEC U CIICAOBATCIHO
TO € PCIJIAaMCHT. 3a IocTUraHeTo Ha OEJINTC HAa HACTOAMIOTO MPEIIOKCHHUE HE MOraTr ga ce
H310JI3BAaT AJITCPHATUBHU CPCACTBA — 3aKOHOAATCIIHU UJIU OIICPATUBHMU.

3. PE3YJITATH OT IIOCJIEABAINUTE ONEHKH, KOHCYJITAIIUUTE CbC
SAUHTEPECOBAHUTE CTPAHU U OUEHKUTE HA BB3IEUCTBUETO
. CbOupaHe ¥ U3M0JI3BAHE HA €KCIIEPTHU CTAHOBUIIA

[IpennoxxeHUETO ce OCHOBaBa Ha JBa JoKiIana Ha EBporelickus 6aHKOB opraH — JOKJIaja 3a
ypexnanero Ha OIIC CHUHTETHMYHM CEKIOpUTH3AllMU, W3TOTBEH IO CcHUjaTa Ha 4ieH 45,
maparpad 1 ot Permamenta 3a cekioputuzanuute (,,0knan 3a OIIC cunTeTHYHH
cextoputmzanuu®)!’ M CTAHOBMIETO ~ OTHOCHO  HOPMATUBHOTO  TpPETUpPaHE  Ha
CEeKIOPUTH3UPAHETO Ha HEOOCIy)KBaHU EKCIO3UIUHU (,,CTAHOBHINE 3a HEOOCITYXBaHUTE
eKCHOBI/II_II/II/I“)l I

JokaaasT 3a OIIC cMHTeTHYHH CeKIOPUTH3alMU € IpeaBUJcH B wieH 45, naparpad 1 ot
PernamenTa 3a cextoputuzauuute, kato Ha EBO ce Bbp3nara na npoyyu Bb3MOXKHOCTUTE 32
cinenuanyHo ypexnaane Ha OIIC CHMHTETHYHU CEKIOpPUTU3ALMK, OIPAaHUYEHO J10 OalaHCOBUTE
CHUHTETHUYHU TPAHCAKIIMU.

B cBos noknan 3a OIIC cunternynu cexwopurusanuu EBO, Bb3 0CHOBA Ha ChAbpIKALLUSA
ce B JIOKJIa/la aHaJIU3, OTIPABU TPH MPETOPHKU:

J Ja ce Cbh3laJle MEXKIYyCeKTopHa ypeada Ha ONPOCTEHUTE, MPO3PavyHUTE MU
CTaHJAPTU3UPAHUTE CHUHTETUYHU CEKIOPUTHU3AIMHU, OTpaHWYEHA 10 OaJaHCOBHTE
CUHTETUYHU CEKIOPUTHU3ALUU;

° 3a ga morar na Opaar o6o3HauaBaHu kato ,,OIIC*, CHHTETUUHUTE CEKIOpUTU3AIUN
TpsOBa 1a  cbONIOAAaBaT  MPEAJIOKEHUTE  KPUTEPUH 32  OMPOCTEHOCT,
CTaHJIAPTH3UPAHOCT U MTPO3PATHOCT;

L4 Aa C¢€ B3eMaT NpCABUI PHUCKOBCTC U IMOJIBUTC OT BBBCIKIAAHCTO Ha I[H(bepeHquaHo
TPETUPAHC Ha KalluTalia Ipu OIIC cuHTEeTUYHHN CCKIOpUTHU3AlINH.

B umsnbnnenue Ha uieH 45, maparpad 2 ot Permamenta 3a cexroputuzanunte Komucusra
W3rOTBU JOKJIAJ 3a CHEIUATHOTO YpPEKJaHe Ha ONpPOCTEHUTE, NPO3PAYHUTE U
CTaHJAPTU3UPAHUTE CHHTETUYHHU CEKIOPUTHU3AINH, OTPAHUYEHO J0 OaTaHCOBUTE CHHTETHYHU
cexktoputuzauuu. JloknmansT Ha Komucusra npuapyxkaBa HACTOSUIOTO MPEAJIOKEHHE.
HoxmansT Ha KoMucusita € B cb3Byune ¢ aHanusa Ha EBO, koiiTo noka3Ba, 4ye € Bb3MOKHO J1a
ce OmpeAeNniar CTaHJapTH 3a CHHTETUYHUTE CEKIOPUTH3alUd — KOMUTO, KaKTO U
TPAIUITMOHHUTE CEKIOPUTH3AINH, TO3BOJISIBAT JIa C€ OrPaHMYAT OCHOBHUTE CTPYKTYpPHUpPAITH
pucka (aktopu (KaTo HampUMep pHUCKa BHB BPH3Ka C MPEACTABUTEICTBOTO WM C W30OpaHUS

10
11

https://eba.europa.eu/eba-proposes-framework-sts-synthetic-securitisation.

https://eba.europa.eu/eba-publishes-opinion-regulatory-treatment-non-performing-exposure-

securitisations.
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MOJIeJI) — U 10 TO3W HA4YMH Ja C€ Ch3AaJe MOATpylna Ha CUHTETUYHHUTE CEKIOPUTHU3AIINHU,
KosiTo na € cpapHuMa ¢ TpagunronHuTe OIIC cekroputuzamuu. OCBeH TOBa HsAMa TBBHPAU
JI0KA3aTeJICTBA, Y€ CTPYKTypaTa Ha CHHTETUYHATA CEKIOPUTH3AIUs HEU30€KHO BOAM JIO TIO-
BHCOKH 3aryOH B CpaBHEHHE C TPAJUIIMOHHATA CEKIOPUTHU3AMOHHA CTPYKTYpa. AHAIU3BT HE
MIPEIBIDK/A CHINECTBEHU OTPHUIATEITHU MOCIEIUIM OT Ch3AaBAHETO HA CIICIHAliHA ypeada Ha
OIIC GanmaHCOBY CHHTETUYHU CEKIOPUTH3AIUH.

B cBoero cranoBuie 3a HeoOcayxBanutTe ekcnosunum EBO pasrnena ponsita Ha
CEKIOPUTU3UPAHETO KaTo (PMHAHCUpAIl MHCTPYMEHT 3a IIpeMaxBaHE Ha HEOOCIyXBaHHUTE
eKCIO3MILIMU OT CUeTOBOAHMUTE OanaHcu Ha Oankute. B ananuza ma EBO 6sixa koHCTaTHpaHu
penuua pasnopendu B PerimamenTa 3a cekiopuTu3auuuTe M PersiameHta 3a KanmuTaloBHUTE
M3HMCKBaHUS, C KOUTO C€ OIpaHMYaBa Ma3apHUAT KallalUTET 3a YCBOSIBAHE HA HEOOCIYBaHU
aKkTHUBU OT OajaHcuTe Ha OaHKUTE, CBEXJAaKMU MO TO3M HAuyuH Ia3apa O JBYCTPaHHU
MIPOAAKOU.

o ce oTHacs 1o PernamenTa 3a ceKIOpUTH3aLUUTE, CEKIOPUTU3UPAHETO Ha HEOOCTyKBAaHUTE
€KCIIO3MIMU CE OrpaHu4aBa OT HIKOMW €JIEMEHTH Ha M3MCKBAaHMATA 3 3alla3BaHE HA PUCKA U
KpUTepuuTe 3a Kpeautupane. M3moia3BaHETO Ha HOMHUHAIHU CTOMHOCTH 3a LEJIMTE Ha
3ala3BaHeTO HAa PUCKA OTHMBA OTBBJ HAMEPEHMETO 3aJ TOBA M3UCKBAHE, Thb KAaTO HE OTYMTA
CKOHTOTO, C KOETO C€ MPEeXBbPJIAT 0a30BUTE AKTUBU M KOETO IMPEJICTABIIsABA JICHCTBUTEIHUAT
pUCK OT 3aryOa 3a uHBecTHUTOpUTE. OCBEH TOBa TEKCTHT HE I03BOJSIBA Ja CE€ H3IBIHU
M3HCKBAHETO 3a 3ala3BaHe Ha pHCKa OT CTpaHa Ha CHELHATHOTO OOCIYXBAallo JIUIE, KOETO
OOMKHOBEHO MMa MO-TOJISIM MHTEPEC OT MHHUIMATOpa OT MPECTPYKTYpUpAaHE HA aKTUBHUTE U
Bb3CTAaHOBSBAaHE HA CTOMHOCTTA, IMOPAJAM KOETO MHTEPECUTE MY ca M0-100pe ChIIacyBaHH C
Te3u Ha mHBectuTopuTe. Ha mocnenHo msaCTo, KpUTEpUUTE 3a KPEAUTUPAHE B JCHCTBALUSA
yieH 9 or Persamenta 3a CEKIOpUTH3ALMMTE CbHIIO HE O0OXBaIIaT HEOOCTyKBaHHUTE
excriozuuu. C MpeasioKEHUETO C€ W3SACHABAT 3aJb/DKEHUATa KbM HMHHUIMATOPUTE 3a
IIPOBEpPKA MPHU CEKIOPUTU3UPAHETO Ha HEOOCTYKBaHU €KCIIO3UIMH. BCBITHOCT U3UCKBaHUTA
TpsiOBa @ OTYMTAT crneuuuuHuUTE OOCTOSATENCTBA HA IMOKYIKAa HAa aKkTUBUTE M BUAA Ha
CEeKIOpUTH3aLuATa. B Te3u cilydan HEBUHAru IIE€ MOXKE Ja CE€ YCTAHOBAT CbC CUTYPHOCT
oOcTosITeNcTBaTa, IPU KOUTO ca OMIIN Ch3/Ja/IeHN aKTUBUTE, HO BBIIPEKH TOBA I1I€ € BH3MOXKHO
Jla Cce M3BBPILM HAJJIEKHA MIPOBEPKAa HA KAYECTBOTO M MOKA3aTEIUTE HA aKTUBUTE, 3a Ja Ce
B3€Me€ JIOTUYHO U 100pe MHPOPMUPAHO MHBECTUIIMOHHO PEIlICHUE.

. OneHka HA BL31eHCTBHETO

[lopanun HeOTNIOXKHMS XapakTep Ha MpeAJIOKEHHEeTo He Oe HampaBeHa OLeHKa Ha
BB31eicTBUeTO. B oTnenen paboreH nokyMmMeHT Ha ciyxOute Ha Komucusta obaue Osixa
aHAJIM3MPAHU TJABHUTE pa3XoIud M MOJ3UM OT u3MeHeHusaAra. (OCBEH TOBa HACTOSALIOTO
IIPEIOKEHUE CE OCHOBABA Ha JBaTa ropenocodeHu nokymeHra Ha EBO — nokiaga 3a OIIC
CUHTETUYHU CEKIOPUTH3AIMH M CTAaHOBUILETO 32 HEOOCTY)XKBAaHUTE EKCIO3UIMH, B KOWUTO
00CTOItHO Oe mpoyueHa YMECTHOCTTA Ha MPEAJIOKEHUTE U3MEHEHUs U KOUTO Osixa mpeaMer
Ha 33bJIO0YEHH TUCKYCUU ChC 3aMHTEPECOBAHUTE CTPAHH.

[IpemioskeHUTe M3MEHEHUSI HE NMPOMEHST CHIIHOCTTa Ha pErjiaMeHTa M CIEJI0BaTeIHO He
HaJ1araT JOIMbJIHUTCIIHU 3abJIDKCHUA 3a APYKECTBATA.
. OcHoBHH npaBa

Hsma BeposiTHOCT mpeIoKEHHETO Ja Ce OTpa3ud HENOCPEICTBEHO BBpPXY IIpaBara,
NpeABUEHU B XapTaTa Ha OCHOBHUTE IpaBa Ha EBpomneiickus chio3.
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4. OTPA’KEHME BBPXY BIO/UKETA

[IpennoxxeHNETO HAMA HUKAKBO OTPa)KEHHUE BHPXY OI0JKeTa.

S. JAPYI'U EJIEMEHTHU
. IInanoBe 3a U3NbJIHEHHE U MEXAHU3MH 32 MOHUTOPHHI, OLICHKA U JOKJIABaHe

TBi KaTO MpeIaraHusaT UHCTPYMEHT € PErJIaMeHT, KOMTO C€ OCHOBAaBa JI0 T'OJIsIMa CTEIICH Ha
CBILECTBYBAIIOTO 3aKkoHoAarencTBO Ha EC, M3roTBsHETO Ha IUIaH 3a W3NBJIHEHHE HE €
Heobxomumo. Jlo sHyapu 2022 r. U3MEHSHUST 3aKOHOJATENICH akT e ObJe MOJJIOKEH Ha
LSJIOCTEH Mperjiesl, 3a Ja Ce OLEHHU, Hapel C IPYroTo, JHOKOJIKO epeKTUBHO U e(pUKACHO ca
Ownmu mocturHatu 1enute My. OrneHkara e ObJe TpHIPYXKEHA OT 3aKOHOJATEIIHO
MpeIoKeHHe, ako € Ienechbo0pa3Ho. B TO3M KOHTEKCT M3UCKBaHUSATA 3a IMperjen u
JOKJIa/IBaHe 11e OBbaT yeHAKBEHH, aKO € HEOOXOMMO.

. IMoxpo6Ho U31arane HA OTAEJTHUTE PA3NOPEAOH HA MPeII0KEHNETO

A) BzauMogeiicTBHe U CHIVIACYBAHOCT MEXKIY eJIeMEHTHTE Ha NMaKeTa

HacrosmusaT pernamMeHT M M3MEHEHusATa Ha PerjameHTa 3a KanMTalOBUTE W3MCKBAHUSA
IIpe/ICTaBIsIBaT 3aKOHOJaTesieH nakeT. Kakro mocoumxa peamiia 3aMHTEPECOBAHU CTpaHH,
pa3paboOTBAaHETO HAa KPUTEPUU 3a JAOMYCTUMOCT 3a o0o3HauaBaHe kaTto OIIC Ha GanaHcoBHUTE
CUHTETUYHU CEKIOPUTH3allMd U I[PEOJOJsBaHETO HAa HOPMATUBHUTE MPEUYKH IMPEN]
CEKIOPUTU3UPAHETO Ha HEOOCITY)KBAHUTE EKCIIO3UIMM He Ouxa OMJIM JOCTaThbUHU CaMH I10
ce0e CH 3a MOCTHTaHEeTO Ha IeNiTa 32 ONTHMHU3UPAHE HA POJIATA, KOATO CEKIOPUTU3UPAHETO
MOJXKE Jla Urpae 3a MKOHOMUYECKOTO Bb3CTaHOBsiBaHe. Te3u Kpurepuu TpsbOBa na Obaar
NPUIPY)KEHH OT HOBO NPYIEHIMATHO TpEeTUpaHe, B T.4. B cdepaTa HAa KaHUTAIOBHUTE
U3HCKBAHUS, KOETO J1a OTpa3siBa MO-100pe creuu(UYHUTe XapaKTePUCTUKU Ha TE€3H BHI0BE
CEKIOpUTHU3ALUH.

IIpeononsiBane Ha HeAOCTATHUMTE B HOPMATHBHATA ypeada HAa CeKIOPUTH3MPAHETO HA
HEeO0CIy’KBAHM eKCIO3UIUH

Omnpenenenre Ha CEKIOPUTHU3AIMS HA HEOOCTYKBaHU €KCIO3UINH (WIEH 2)

C men 1AIOCTHO CHOpaBsHE C HOPMATHBHHUTE HEAOCTAaThLIM IO OTHOIICHHWE Ha
HEOOCITy)KBAaHUTE €KCITO3UIMH, B HACTOSIIOTO NPEIIOKEHHE Ce BBBEXIA OIpEesieHHe Ha
CEKIOpUTH3AIMsI Ha HEOOCTY>KBaHU €KCIIO3HUIINH, KaTO TOBA OIMpPE/IEJICHHE € B ChOTBETCTBHE C
pabortara Ha bazenckus KOMUTET MO0 GAaHKOB HA30D.

3ama3BaHe Ha pUCKa (WieH 6)

[lo oTHoOmIeHHWE Ha W3MCKBAHETO 3a 3alla3BaHE HAa pUCKA, CEKIOPUTU3MPAHETO Ha
HEOOCTYXKBaHU EKCIIO3UIIMU CE€ YypeklIa CIHEIUalHO, Taka 4Ye Ja C€ OTYUTAT MO-700pe
ocobeHoctute My. Ilo-cennanHo ce mpeasara M3MCKBAHETO 3a 3ala3BaHe Ha pUCKa Ja ce
M34YMCIIiBa Bb3 OCHOBAa Ha CKOHTHpAHaTa CTOMHOCT Ha EKCHO3ULMUTE, MPEXBBPJICHU Ha
JPY>KECTBOTO ChC CIIELUATHA 1] — ceKopuTuianus. OCBeH ToBa Ha JULETO, 0OCITYKBaIllo
CEKIOPUTU3UPAHETO Ha HEOOCTY)XBaHM EKCIO3UIIMU, CE pa3pelraBa Ja IOoeMe YacTTa,
olpeziefieHa C OIJIeJ Ha 3ala3BaHeTO Ha pHUCKa, KaTo ce MMa IpeaBUJ cnerupuyHaTa My
MO3ULIMS B CHENKaTa, OCHUrypsBalla CbITIACYBAHETO HAa HETOBUTE MHTEPECH C TE3U Ha
WHBECTHTOPUTE.

IIpoBepka Ha KpUTEpUUTE 3a KpeaAuTUpaHe (wieH 9)
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C mnpenyoXeHHEeTO ce H3SICHABAT 3aJbJDKCHHMSTAa KbM HMHHUIIMATOPUTE 3a MPOBEpKa MpH
CEKIOPUTU3UPAHETO Ha HeOOCTyKBaHU EKCITO3UIIUH.

Cneuna.lmo YpeExKaaHe Ha 0ajIaHCOBHTE CHHTETHYHH CCKIOPUTHU3ALIUNA

B HOB pa3zmen ce chabpp)KaT KPUTEPUUTE 3a ONPOCTCHH, MPO3pAayHU W CTaHAAPTU3UPAHHU
(OIIC) GamancoBu cuHTeTHyHM cektoputuzauuu. Kakro npu OIIC cekropuruzanuure c
IbJIHA Tiecusi, ob6o3Hauenuerto ,,OIIC* 3a mameHa CHHTETUYHA CEKIOPUTH3AllUs HE ClieJBa Ja
03HA4aBa, 4e Ts € OE3PHUCKOBA, a TIO-CKOPO, Y€ MPOAYKTHT OTTOBAPS HA PEIUIla KPUTCPUH U Ye
TO0OpPOCHBECTHUSAT IMPOJaBad U KyIyBad Ha 3aluTaTa, KAKTO M HAIIMOHATHUAT KOMIIECTCHTEH
oprai, Il€ ca B CbCTOSHHME Ja NpOydaT Hadu4yHus puck. lIpennoxxkenure kpurepuu ca
ChIJIaCyBaHW BBB BB3MOXKHO Hal-rojiiMa cTeneH ¢ Te3u 3a TpaaunuonHute OIIC
CEKIOPUTHU3AllMK, HO CBIIO Taka OTYUTAT OCOOCHOCTHTE HA CHUHTETHYHUS TPOIYKT U
pa3IUYHUTE 1M Ha CHHTETUYHATA CEKIOPUTU3AIIMS, M CJICIOBATEITHO CE€ CTPEMST Ja 3AIUTST
KaKTO MHULMATOPUTE, TaKa U MHBECTUTOPUTE (3AIIOTO MHUIMATOPHT CHIINO € UHBECTUTOP B
cIelKaTa, Thi KaTo 3ama3Ba ITbPBOCTEIICHHUS TPAHII).
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2020/0151 (COD)
[Ipennoxxenue 3a

PETJIAMEHT HA EBPOIIEVICKHS TIAPJIAMEHT U HA CBbBETA

3a u3MmeHeHue Ha PeraamenT (EC) 2017/2402 3a onpenesisine Ha 001Ia paMKa 3a

CCKIOPUTU3AIIMUTE U 3a Ch3/1aBaHE HA cneumbnqﬂa PaMKa 3a OIIPOCTECHU, IPO3PAYHHA U

CTAHAAPTU3UPAHU CCKIOPUTH3AIUHU, C LI€JI 1A €€ ITOANMOMOIHEe Bb3CTAHOBABAHETO OT

nangemusata or COVID-19

(texct ot 3Hauenwue 3a EUII)

EBPOITEMCKUAT ITAPJIAMEHT U CbBETHT HA EBPOIIEMCKMSA CBIO3,

karo B3exa mnpeasun JloroBopa 3a (¢yHKUMOHMpaHeTO Ha EBpomeiickus cpio3, U IO-
crienyajHo wieH 114 ot Hero,

KaTo B3€Xa MpeaBUJ NPEIIOKEHUETO HA EBponelickaTa KOMUCHS,

cJica nmpeaaBaHe Ha IIPOCKTA HA 3dKOHOAATCIIHUA aKT Ha HAIMOHAJIHUTC IIapJIaMCHTH,

KaToO B3CXa MMpEABHU CTAHOBHUIICTO HA EBpOHGﬁCK&Ta OCHTpaJIHa 6aHKa,

KaTo B3€Xa MMPCABHUA CTAHOBHUILCTO HA EBpOHeﬁCKHH HMKOHOMHUYCCKHU U COIMAJICH KOMUTCT,

B CHOTBETCTBHE C OOMKHOBEHATA 3aKOHO/IaTEIIHA TIPOLIEypa,

KaTO uMat npeaABUl, 4c:

(D)

2)

[MTangemusara or COVID-19 cepuosno 3acsara xopara, 6u3Heca, 37paBeoNa3BaHETO U
UKOHOMHMKHUTE Ha Jbp)KaBUTe WIeHKH. B cbhoOmenuero cu no EBpomeiickus
napiameHT, EBponeiickust cpBeT, ChBera, EBpornelickusi NKOHOMUYECKU U COLMAJIEH
komuteT U Komurera Ha permonure ot 27 man 2020r. ,Yacst Ha EBpomna:
BBH3CTAHOBABAHE M TOJATOTOBKA 3a cleapamoTo nokojenue ! Komucusra noguepra,
Yye JIMKBMJIHOCTTa M JOCTBI'BT 10 (UHAHCHUpaHE 1€ NpoAbKaT Ja Obaar
IIPEIN3BUKATENICTBO NIpe3 UAHUTE Mecenr. ETo 3amo oT penasaiio 3Ha4eHUE € Ja ce
MOJKpPENU BB3CTAHOBSIBAHETO OT CHJIHUS WKOHOMHMYECKHM UIOK, IPUYMHEH OT
nagaemusaTa or COVID-19, kato ce BpBeaT 11€J€BU U3MEHEHUS B CHILECTBYBAILUTE
¢uHaHcoBM paznopendu. To3u Mmaker OoT MepKU ce Mpuema IMoj HauMEHOBAaHHETO
,»] [aKeT 3a Bb3CTaHOBSIBaHE HAa KAaIIUTAJIOBUTE Ma3apu‘.

Cepuo3HUAT MKOHOMMYECKH CpUB, Ipeau3BukaH oT nanaemusrta or COVID-19, u
U3BBHPEAHUTE TPOTUBOCTIMACMUYHM MEpPKM HUMaT IIHPOKHM TOCHEAMIM 32
UKOHOMHMKaTa. J[IpykecTBara ca uW3MNpaBeHU IMpel MNpoOJeMH IMpU BEPUTHUTE Ha
JIOCTaBKa, BPEMEHHH CIMPaHUs Ha JEHMHOCTTa U HaMaJIeHO ThPCEHE, a JOMAaKMHCTBATa
ca 3acTpamieHu oT Oe3pabortuma u cnaa B goxoxaute. [lyOnuunuTe opraHu Ha
paBHMIIETO Ha ChI03a U HA IbPXKABUTE WICHKU NpPEANpUeXa PEUIUTEIHN IeHCTBUS, 32
J1a TIOMOTHAT Ha JIOMaKUHCTBATa U IJIaTEKOCIMOCOOHUTE JIPYKECTBA /1a YCTOAT HA TOBA

11 COM(2020) 456 final, 27.5.2020 r.
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3)

(4)

©)

(6)

(7

TCIKKO, HO BPpCMCHHO 3a0aBsgHE HA MKOHOMHYECKATa aKTUBHOCT M Ha IMPUYINHCHUA OT
HEro HEAOCTUT Ha JJUKBUIAHU CPCACTBA.

Baxno e KpeauTHUTE  HWHCTUTYUMH W  WHBECTUIMOHHHUTE  IOCPETHHIIN
(,L,MHCTUTYLMUTE") Ja BJArar KaluTala CH TaM, KbJIETO € Hail-HeoOXoaumo, a
HOpMaTuBHaTa ypenba Ha Cpro3a — Jja TH yJIECHsBA B TOBA, KaTO CBHIIEBPEMEHHO CE
noaxoxaa kornceparuBHo. C nenesute npomenu B Pernmament (EC) 2017/2402 — B
JIOIIBJIHEHHE KbM TMpEIBUICHATA B CBHIIECTBYBAIIUTE MPAaBHU HOPMH TI'bBKaBOCT,
ChlO3HATa ypenda Ha CEKIOPUTU3ALMUTE I pasioyiara ¢ Olle €IUH MHCTPYMEHT 3a
HacbpYyaBaHE Ha UKOHOMMUYECKOTO Bb3CTaHOBsIBaHE ciief nanaemusta or COVID-19.

W3BbHpennuTe obcrositencTBa mokpaii kpuszara ¢ COVID-19 u GesnpeneneHTHUIT
Mamad Ha Mpenu3BHKATEICTBaTa HajaraT He3ab0aBHM JEHCTBHA, 3a Ja ce 3amasu
KalaluuTeThbT Ha MHCTUTYIMUTE Jla HACOYBAT JOCTAaThUHO CPEACTBA KbM OH3HEca U
Taka Jla TIOMOTHAT Ja ce abcopOupa HKOHOMUYECKHAT IIOK, MPEIU3BUKAH OT
nagnemusita or COVID-19.

Kakto mocoun EBpomeiickusr OankoB opraH (EBO) B cTaHOBMILETO CH OTHOCHO
HOPMATHBHOTO TPETHpaHE Ha CEKIOPHTU3MPAHETO HAa HEOOCTyKBAaHH EKCIO3MIUHU '
PUCKOBETE IIpU aKTHBUTE, C KOUTO c€ o0e3leyaBa CEKIOPUTU3MPAHETO Ha
HEOOCTy)KBaHU aKTUBH, C€ pa3IN4aBaT OT MKOHOMHUYECKA IJe/IHa TOYKa OT T3 MpHU
CEKIOpUTU3UPAHETO Ha oOOCHyXkBaHUM axkTHUBU. HeoOcmyXBaHWTE EKCHO3UIUHU Ce
CEKIOpUTHU3UpAT MPH CKOHTHPAHA HOMHHAJIHA MIU OCTaThUHA CTOMHOCT — KOETO B
o0u  JauMHUM  oTpa3dBa (akTa Kak I[a3apbT IpPELEHsBa  BEpOSATHOCTTA
MPECTPYKTYPUPAHETO Ha JAbJra Ja TEeHepupa JAOCTaThbYHO NapUYHH MOTOIH U
BB3CTAHOBSIBaHUS Ha akTuBU. CleqoBaTeHO PHUCKBT 3a MHBECTUTOPUTE €
NPECTPYKTYPUPAHETO Ha [JbJira I[P aKTUBHTE Ja HE TeHepupa JOCTaThbUHU
BB3CTAHOBSIBAHUS, 3a Jla C€ MOKPUE HETHATA CTOMHOCT, Ha KOSITO T€3U HEOOCITyKBaHU
eKcro3uiuu ca Owin KymneHu. CleloBaTeNHO PUCKBT OT JACWCTBUTENIHA 3aryda 3a
WHBECTUTOPUTE HE C€ ChIbpKAa B HOMHHAIHATA CTOMHOCT Ha mopTdeina, a B
CKOHTHpaHaTa CTOMHOCT, HETO OT OTCTBIKATa OT I€HaTa, Ha KOSTO C€ MPEXBBPJIAT
OazoBute axkTuBU. Ilopagum TOBa, KOraTo ce CEKIOPUTH3UpPAT HEOOCITyKBaHU
eKCIIO3UIIMU € 1IeJIechOOpa3HO pa3MepbhT Ha 3ama3eHus PUCK Ja Ce M3UYUCISIBA Bb3
OCHOBA Ha Ta3U CKOHTHpPaHa CTOMHOCT.

M3uckBaHETO 3a 3ama3BaHE HAa pPUCKA YEAHAKBABA MHTEPECUTE HAa EMHUTEHTUTE U
MHBECTUTOPHUTE 3a IOKa3aTeIuTe Ha 0a3oBuUTE akTHBH. OOMKHOBEHO, KOraTo ce
CEKIOPUTU3UpAT OOCIY)XKBaHM aKTUBHU, MpeoOsajaBalUsAT HMHTEpeC OT CTpaHa Ha
pojiaBaya € TO3M Ha MHULMATOpa, KOWTO YECTO € U IbpBOHAYAIHUAT Kpeaurop. [lpu
CEKIOPUTU3UPAHETO Ha HEOOCHTyXXBaHH €KCIO3UIMH o0aye MHULMATOPUTE HCKAT Jia
0CBOOOJIAT CYETOBOJHUTE CU OajaHCHU OT aKTUBHUTE B HEU3IIBIHEHHE U €BEHTYAIHO Ja
IIPEKbCHAT BCSAKAKBA Bpb3Ka C TE3M AaKTMBU. B Te3n ciydanm CHELMAIHOTO
o0CIIy’KBalllo0 JIMLE € I0-3aMHTEPECOBAHO OT MPECTPYKTYpUpaHE Ha aKTHUBUTE U
BB3CTAHOBSIBAHE Ha CTOMHOCTTA.

[lpenn ¢unHaHCOBaTa KpH3a CEKIOPUTHU3WPAHETO ITOHSKOTa CJelBalie Mojeia Ha
Ch3J]aBaHE HAa HMHCTPYMEHT U CJel TOoBa — IMPEnpoAaBaHEeTO My (,,originate to
distribute®). I1pu T0o31 Moaen MoAOpaHUTE 3a CEKIOPUTU3UPAHE AKTUBU Ca C MO-HUCKO

Opinion of the European Banking Authority to the European Commission on the Regulatory Treatment
of Non-Performing Exposure Securitisations [CraHoBume Ha EBpormelickuss 0GaHKOB oOpraH o
EBporneiickaTa KOMHCHSI OTHOCHO HOPMAaTUBHOTO TPETHPaHE Ha CEKIOPUTHU3MPAHETO HA HEOOCITy)KBaHU
excriosunuu|, EBA-OP-2019-13, my6mukyBaHo Ha 23 okromspu 2019 1.
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Ka4eCTBO — KOETO TMpaBU Ta3W INpaKTHKa HEM3TOJHA 3a WHBECTUTOPHUTE, KOUTO B
KpaifHa CMETKa MOraT Jia c€ OKaKaT M3JI0O)KEHH Ha TO-TOJISIM PHUCK, OTKOJKOTO Ca
Bh3HaMepsBau Aa moemar. C e Jga ce MpeIoTBPATST MOI00HU MPAKTUKK B ObeIe
0c¢ BBBEICHO M3HCKBAHE 3a MPOBEPKA Ha KPUTEPUUTE 3a KPEIUTHpAHE, U3IMOI3BaHU
0P CBH3JABAaHETO Ha CEKIOPUTU3UPAHUTE aKTUBU. [IpM CEKIOpUTH3MpPAHETO Ha
HEOOCITY)KBaHM CKCIIO3UIIMM 00aue MNpOBEpKaTa Ha KPUTEPHHUTE 3a KPEAUTHUPAHE
cliefiBa Ja OTYUTa CHeUM(UYHUTE OOCTOSTENCTBA, B T.4. IOKYyNKAara Ha Te3U
HEOoOCITy)KBaHM aKTHUBHU W BHJA Ha CeKlopuTh3anusaTa. [lopaau ToBa € HEOOX0IUMO J1a
Ce M3MEHHU INpOBEpKaTa Ha KPUTEPUUTE 3a KPEAUTHUpPAHE, TaKa Y€ MHBECTUTOPHT Ja
MOXE Ja W3BBPIIM HA/UIKHA MPOBEpPKa HA KAueCTBOTO M IIOKA3aTEJIUTE Ha
HEOOCNy)XKBaHUTE aKTWUBU, 3a Ja B3eME JIOTHYHO U J00pe HUHPOpPMHUPAHO
WHBECTUIMOHHO PELICHHUE.

banancosute CHHTCTHUYHHU CCKIOpUTHU3allUM  NPCACTABIABAT MPCXBBPIISAHC Ha
KPEOUTHUS PUCK IIPU HA0Op OT 3a€MH — OOMKHOBEHO T'OJIEMH KOPIIOPATUBHH 3aEMH
wiu 3aemu Ha MCII — mocpencTBoM criopasyMeHHe 3a KpeJuTHA 3aIlInTa, IPH KOETO
MHHUIMATOPBT KyIyBa KpEIWTHA 3allUTa OT WHBecTHTOpa. KpeautHara 3ammra ce
pcaim3upa 4pe3 (bHHaHCOBI/I rapaHiyyi WKW KpCAUTHU ACPUBATH, a4 HHULIUATOPHT
ocTaBa COOCTBEHUK Ha aKTHBHTE, T.€. COOCTBEHOCTTa HE CE NMPEXBBPIIS HA JPYKECTBO
ChC CICIMATHA LEJT — CCKIOPUTH3ALHUs, KaKbBTO € CIYy4asT MPHU TPAIUILMOHHUTE
CEKIOpPUTH3ALMH. VHUIMATOPBT, B KAYeCTBOTO CH Ha KylyBad Ha 3allUTaTa, Ce
3aJBJDKaBa Ja IDIala MpeMus 3a KpeAUTHA 3alINTa, KOSTO TeHepHpa Bh3BPAIaeMOCT
3a uHBecTuTOopuTe. OT CBOS CTpaHa MHBECTHTOPHT, B KAYECTBOTO CH HA MPOJaBay Ha
3aIIUTaTa, Ce 3aJbJDKaBa Ja IUIaTH ONpeAeiIeHa cymMa 0 KpeJuTHATa 3aliuTa Ipu
HACTBIIBAaHETO Ha MPEJBAPUTEIIHO ONPEIEIICHO KPEIUTHO ChOUTHE.

[{s10cTHATA CIIO)KHOCT HA CEKIOPUTU3ALMOHHUTE CTPYKTYpPU M CBBP3aHHUTE C TAX
PHCKOBE CJe[Ba J]a ca MOAXOASII0 OrpaHHUYEHH, KaTO OCBEH TOBa HOPMMTE HE CieJ[Ba
Jla HachbpyaBaT MHULIMATOPUTE Ja MPEANOYUTAT CUHTETUYHUTE Mpe] TPaJluLlMOHHUTE
cekopuTuzauuu. ETo 3amo WM3MCKBaHUATAa 32 ONPOCTEHHW, INPO3payHd U
cranaaptusupanu (OIIC) GanaHCOBM CMHTETHMYHHU CEKIOPUTH3ALMU CliefBa Ja OblaaT
J0 roisiMa cTemneH cboOpaseHn c¢ kpurepunte 3a OIIC npu TpaaunuoOHHUTE
CEKIOPUTU3ALUY C IIbJIHA LECHSL.

Hskou m3ucksanus 3a OIIC TpaIulIMOHHM CEKIOPUTHU3ALKMU 00ade HEe ca MPHUIOKUMHU
3a OIIC CcHHTeTHMYHM CEKIOpUTHU3ALMM TOPaaAHd pa3IUYMsITa, KOUTO ChHLIECTBYBAT
MEXIy JBaTa BHAAa CEKIOPUTHU3ALMHU, IMO-CHeNHaTHO Topaau ¢dakra, uye Mpu
CUHTCTUYHUTC CCKIOpHUTHU3alWK TIPEXBHPIIHETO HA PpHUCKAa CC II0OCTUTa Ype3
CIOpa3yMeHHe 3a KpeauTHa 3alluTa, a He 4pe3 Mpoaakda Ha 0a30BUTE aKTUBH.
[Topanu ToBa kputepuunte 3a OIIC cneaBa mpu HEOOXOAUMOCT Ja ObJIAT aJaNTHPAHU C
orjen Ha Te3u pa3inuku. OCBeH TOBa € HEoOXOAUMO Jla ce BbBeAEe HaOOp OT HOBU
W3UCKBAHMS CIEIMATHO 32 CHHTETUYHUTE CEKIOpUTH3aluH, ¢ 1en ypendara na OIIC
CEKIOpUTHU3ALMUTE Ja Oo0XBalla caMO OallaHCOBUTE CHHTETHYHU CEKIOPUTH3AINHU, a
CTIOpPa3yMEHHETO 3a KPEIUTHA 3alliTa Ja € CTPYKTypHUpaHO Taka, 4e Ja 3alluTaBa
WHTEPECUTE KAaKTO Ha WHUIMATOpa, Taka U Ha wHBecTHTOpa. C TO3UW HOB HAaOOp OT
W3HMCKBaHUS CJIeJIBAa JIa CE TPEOoJoJiee KPSIAUTHUAT PUCK OT KOHTpareHTa KaKToO 3a
WHUIIMATOPa, TaKa U 32 UHBECTUTOPA.

[IpenMer Ha NpexBBPISHETO HA KPEIUTEH PUCK cieaBa Ja ObJaT EeKCHO3UIMHTE,
VMHULMMPAHU WIN 3aKyIIEHU OT perjlaMEHTHUpaHa MHCTUTYIUS B Chbro3a B paMKHUTE Ha
OCHOBHATa M KpeIuTHa JIEHHOCT W KOUTO Ha JlaTaTa Ha MPHUKIIOYBAHE ca 3alliCaHu B
CUETOBOJHMSA M OajaHc, a MpH TpPylnoBa CTPYKTypa — B KOHCOJUIUPAHHUS M
cuyeToBojieH OanaHc. M3MCKBaHETO KbM MHHMIMATOpPA J1a ABPKHU CEKIOPUTHU3UPAHUTE
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eKCIIO3UIIMU B OajlaHCca € ¢ IIeN J1a c€ M3KIoYaT apOUTPaKHUTE CEKIOPUTHU3AIMHA OT
oOxBara Ha o0o3HaueHuero ,,OI1C*.

WuumaTopbT ciiefiBa Ja C€ YBEpH, Y€ HE XEUKHpa €IUH U ChI] KPESIUTCH PHCK
MOBEYE OT BEAHBXK, MOJMYYaBalKKH KPEIWTHA 3alllUTa B JIOMBIHCHHE KbM KpPEIUTHATA
3alUTa, IPEAOCTaBeHA OT CHHTETHYHATa cekioputuiauus. C orien Ha cTaOMIHOCTTA
Ha CIIOPa3yMEHHUETO 33 KPEIUTHA 3allUTa, TO CJe/Ba Ja YIOBJICTBOPSIBA U3UCKBAHUSITA
3a penyuupaHe Ha KpeauTHusi puck B wieH 249 ot Permament (EC) Ne 575/2013 na
Esponeiickus nmapnament u Ha CbBera'’, kouTo TpsOBa na ObJAT M3IBIHEHH OT
WHCTUTYIIUUTE, THPCEIIM 3HAYUTEIHO MPEXBHPIISIHE HAa PUCK Ype3 CHHTETHYHA
CEKIOPHUTHU3AITHS.

C men na ce n30erHat KOHMIUKTUTE MEXTy MHUIIMATOPA M HHBECTUTOPA U C OTJIEe] Ha
IpaBHATa CUTYPHOCT IO OTHOIIIEHHWE Ha 00XBaTa Ha KPEJAWTHATA 3aIllMTa, 3aKyIleHa 3a
0a3MCHUTE EKCIO3MUIMU, Ta3W KpEeOuTHA 3aluTa cjeABa Jla Cce ONupa Ha SICHO
OTIPENICJICHU CHOTBETHHU 3abJDKCHUS — TOpaXAamy Oa3MCHHUTE €KCIO3WIIMA — Ha
SICHO ONpPEENICHU CYOCKTU WIW JUThKHUIM. [lopagy ToBa CHOTBETHUTE 3aIbIKCHHS,
BBb3 OCHOBA Ha KOMTO € 3aKyleHa 3alluTara, cie/Ba Ja ObAaT SICHO YCTAaHOBUMHU I10
BCSKO BpPEME Upe3 CIPaBOYEH PETHCTHP U Jla ca BUHAru aktyainHu. OT CBOs CTpaHa,
TOBa M3UCKBAHE CjieiBA KOCBEHO Jla OBJE 4YacT OT KpuTepus 3a JedUHHpaHE Ha
0aJIaHCOBUTE CEKIOPUTU3AINH U 332 U3KJITFOYBAHE HA apOUTPAKHUTE CCKIOPUTH3AIH OT
ypenbara Ha OIIC cexropuTuzanuure.

KpenutHure chOUTHS, KOUTO 3aICHCTBAT IJIAIAHKATA 110 CHJIaTa HA CIIOPA3yMEHUETO
3a KpeIWTHa 3allyTa, cjeBa Ja BKJIIOYBAT Hail-Maiko M30poeHuTEe B wWieH 178 ot
Pernmament (EC) Ne 575/2013. Te3u crOuTHst ca 100pe M3BECTHU U Pa3MO3HABAEMH OT
nasapa W cje[Ba Ja CIyXaT 3a OCHI'ypsSBaHE Ha CHIVIACYBAHOCT C MpYyJEHIHMATHATA
ypen6a. Mepkure 3a nIpecTpyKTypHpaHe, KOUTO CE€ ChCTOSAT OT OTCTBIIKU B 11032 HA
JUIBKHHUK, KOWTO M3MUTBA WM MPEACTON Jla U3MHUTA 3aTPYIAHEHUS TIPH U3ITBIHEHHETO
Ha CBOUTC (1)I/IHaHCOBI/I 3aABJDKCHUA, HC CJICABa Oa BB3NPCHATCTBAT KPECAUTHOTO
cbOuTHE, KOETO 3ajieiicTBa KpeauTHaTa 3amurta. [Ipu Haimuvero Ha (DUHAHCOBU
rapaHIiy NPECTPYKTYPUPAHETO cieBa Ja ObJe M3KII0YEHO KaTo KPEAUTHO ChOHUTHE,
3a 1a ce u3berHe TpeTHpaHeTo Ha (PMHAHCOBUTE TapaHLIMU KaTO JIEPUBAT CHITIACHO
MPUITOKUMHUTC CUCTOBOAHN CTaHAAPTH.

[IpaBoTo Ha HWHHMIMATOpa B KaueCTBOTO CH Ha KylyBau Ha 3amuTara Ja ObJe
CBOEBPEMEHHO BB3ME3/sBaH 3a JEHCTBUTEIIHUTE 3aryOu cieqBa Ja ObJe aJeKBaTHO
3amuTeHo. B Ta3u BpbB3Ka M 3a J]a HE Ce€ JIOMYCHE HEIOCTaThYHO BBh3ME3/IIBaHE Ha
MHUIMATOpa, B JOKYMEHTAlUsATa MO CJeNIKaTa Cjle/Ba Ja ce NMpeABUAN CTaOWIEeH U
Mpo3padyeH TMpollec Ha OMpejeNsHe Ha ACWCTBUTEIHHUTE 3aryou B pedepeHTHUs
noptdeitn. OnpeaenstHeTo, B pe3yiTaT Ha MPEeCTPYKTYpUPAHETO, Ha 3aTyOUTE MOXKE J1a
€ NPOIBJDKUTENIEH MpoLec, MOopaaud KOETO € LEeN Ja C€ OCUTYPH CBOEBPEMEHHOTO
BB3ME3/IIBaHE Ha HMHUIMATOpPA, HAW-KbCHO MIECT MECela CJeJl HAaCThIIBAaHETO Ha
TakoBa KPEAUTHO CHOUTHE cJelBa Ja 3alMoyHaT Ja Cce W3BBPIIBAT MEXKJIWHHU
wiamanus. OcBeH ToBa cliefiBa Ja C€ MpeIBUIM MEXaHHW3bM 3a OKOHYATEIHO
KOpUTHMpaHe, 3a Ja Ce TapaHTHUpa, Ye MEXJAUMHHUTE I[UIAlllaHus TOKpPUBaT
JIEWCTBUTEITHUTE 3aryOH, HO M Y€ HE TM HAIXBBPJSIT — KOETO OM Ouio B ymspd Ha
WHBECTUTOpHUTE. B MexaHM3Ma 3a ypexkIaHe Ha 3aryOuTe cjeliBa ChIIO Taka SICHO Ja

Pernament (EC) Ne 575/2013 na EBponelickus napnameHnT u Ha CbBeta oT 26 roHu 2013 r. oTHOCHO
NPYJCHIMAIHATE W3UCKBAHUS 32 KPEAWTHUTE WHCTUTYIMH W WHBECTHUIMOHHHUTE IOCPEIHHIM U 32
nm3meHenne Ha Pernmament (EC) Ne 648/2012 (OB L 176, 27.6.2013 ., c1p. 1).
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Ce TIOCOYM MAaKCHMAIIHUAT MEPHUOJ Ha YAbJDKaBaHe, KOWUTO MOXeE Ja ce Mpuiara KbM
NPECTPYKTYPUPAHETO HA TE3HW EKCIO3WIIMH, KaTo 00aye TO3MW IMEpHOJ CieABa Ja He
HAJXBBPJIA JIBE TOAMHU. Taka MEeXaHU3MBT 3a YpeKIaHe Ha 3aryOuTe JONMpHHACS 3a
rIaaAKoTo (YHKIIMOHMPAHE Ha Ta3apa, Thil KaTo Clie[Ba Ja HalpaBH CIOPa3yMEHUETO
3a KpeIuTHa 3ammTa e(heKTHBHO OT IJIeIHA TOYKA HAa HHUIMATOPA U JIa TIPEIOCTaBH Ha
WHBECTUTOPHUTE NPaBHA CUTYPHOCT 3a JiaTaTa Ha MPEKpaTsIBaHE Ha 3aJbJDKCHUETO UM
Jla M3BBPIIBAT TUTAIIAHHSL.

Hanuuuero Ha mnpoBepka OT TpeTa CTpaHa € MIMPOKOPA3NpOCTpaHEHa IMa3apHa
MpakTHUKa, KOSITO 3aCUJIBa MpaBHATa CUTYPHOCT B CHAEJIKaTa 3a BCHUYKM y4YacCTBaIU
CTpaHU U OTTaM — OTpaHHYaBa BEPOSITHOCTTA OT Bb3HUKBAHETO HA CIIOPOBE U MCKOBE
BBB BPB3Ka C pasnpesensHeTro Ha 3aryoute. C men aa ce mogo0pu HaaexkIHOCTTa Ha
JeiicTBallus 3a JaJieHa CIelika MEXaHHU3bM 3a ypexkJaHe Ha 3aryoure, cjelBa Ja ce
ONpe/ieSId MpOBEpsiBallla TpeTa CTpaHa, KOSTO MPH HACTHIIBAHETO HAa KPEIUTHO
chOuTHE (PpaKTHUECKH J1a Mperjie/ia MPaBUIHOCTTa U TOUHOCTTA Ha JIaJIeHH acleKTH Ha
KpeJIuTHAaTa 3aIl1Ta.

[Ipemunte 3a KpeauTHa 3alMTa CjleBa Ja ca B 3aBUCHUMOCT CaMO OT OCTaBallUs
pa3Mep U KpeIUTHUS PUCK Ha 3alUTEHUs TpaHIl. be3ycioBHUTE IpeMuH ciesiBa Ja ce
3abpansaT npu OIIC 6anaHCOBM CEKIOpUTH3ALMM, ThH Karo Ouxa MOIIM Ja ce
U3II0JI3BAT 32 MOJPOHBAHE HA €PEKTHBHOTO MPEXBBPISIHE HA PUCK OT WHUIMATOpA B
Ka4ecTBOTO MY Ha KyIyBad Ha 3allluTaTa KbM NpojaBauuTe Ha 3amurata. [Ipu OIIC
0aaHCOBU CEKIOPUTH3AIMH ClIeJBa Ja ce 3a0paHAT M TaKWBa JOTOBOPEHOCTH KaTo
aBaHCOBO IUIAIllaHE Ha IPEMHUHUTE, MEXaHU3MHU 332 OTCTBIIKU WJIM MPEKAIECHO CIIOKHHU
CTPYKTYpH Ha PEMUUTE.

C ornen Ha crTaOMIHOCTTa W HENPEKbCHATOCTTA HA KpEAWTHATa 3alIWTa,
npexaeBpeMeHHoTo npekpatsiBane Ha OIIC GanaHcoBa cekropUTHU3alMsl OT CTpaHa Ha
MHHIATOpa clie/iBa Ja Ob/ie Bb3MOXKHO CaMO TPH ONPEAEICHN OTPaHUYCHU U CTPOTO
OIlpeZieTIeHn 00CTOATENCTBAa. BhIpeku ye MHMIMATOPHT CiejaBa Ja MMa IpaBo Ja
IpeKpaTH KpeJUTHATa 3alluTa M0-paHo MPU HACTHIIBAHETO HA ONpEAEIeHU ChOUTHUS C
HOPMATUBCH XapaKTEp, TE3U CHOUTHS CJICABa Ja MpEACTaBJIABAT (1)aKTI/I‘-IeCKI/I IIpOMCHHA
B 3aKOHO/ATEJICTBOTO WJIM JIaHBYHOTO OOJIaraHe ChC 3HAYMTEIHO HEOJaronpusTHO
B"I)3)I€I>iCTBI/I€ BBHPXY KAIMUTAJTOBUTC U3UCKBAHUS 3a MHUIIHATOPA UJIIM HKOHOMHUYCCKUTEC
napaMeTpyd Ha cJelkaTra CHpsSMO OYaKBaHUSATA HAa CTPaHUTE KbM MOMEHTa Ha
CKJIIOYBAHE Ha Ta3M CHEJIKAa M NPH YCJIOBHE, Y€ TE€3M NPOMEHU HE ca OWIM SIBHO
npeaBuauMu KbM OH3UM MOMeHT. OIIC GanaHCOBM CEKIOPUTH3AaLMU HE ClelBa Ja
BKJIFOUBAT CJIOKHU KJIay3H 3a 00paTHO M3KYITyBaHE OT MHUIIMATOPA, MO-CIEI[HATHO —
00paTHU U3KYMyBaHMS B U3KIIIOUMTEIHO KPATHK CPOK, C I1€J1 BpEMEHHO Jla ¢e IPOMEHHU
NPECTaBIHETO Ha KAIMTAIOBAaTa O3HIINS HAa MHUIIMATOPA B JIAJICH CITydaii.

CHHTETUYHHAT NONBIHUTENIEH CIpEN € IINPOKO paslpOCTPaHEH INpPU ONPEICIICHU
BUJIOBE CJIEJIKM M € TOJe3€H MEXaHM3bM KaKTO 3a HHBECTHUTOpUTE, Taka MU 3a
WHUIMATOPUTE, 3a HaMaJsBaHE CHOTBETHO HA Il€HaTa Ha KpeIWTHaTa 3alllUTa U Ha
pHUCKOBaTa €KCIO3ULMsA. B TO3M acmleKT CHHTETHUYHUAT JONBJIHUTENEH CIped € OT
roJIsIMO 3HaYEHHE 3a HAKOU CIEU(pHYHH KJIAacOBE aKTUBU Ha JPeOHO, KaTo HaIpUMep
Mmankute U cpegaute npeanpuarus (MCII) u nmoTpebuTenckure 3aeMu, Mpu KOUTO
KaKTO JIOXOJTHOCTTA, TakKa U KPEIUTHHUTE 3aryOU ca MO-BUCOKH CHPSMO JIPYTH KIIacOBE
aKTHUBH, a CEKIOPUTU3UPAHUTE MM EKCIO3UIMH TeHepHupaT AOIBJIHUTEIEH CIpesa 3a
MOKPUBAHETO Ha Te3M 3aryou. Ako obaue pa3MepbT Ha JIOMBIHUTEIHUS CHHTETHYEH
CIpe] 3a MO3UIUATAa Ha WHBECTUTOpA € TBBPJIE TOJsAM, ToraBa € Bb3MOXKHO Jia HsMa
e(EeKTUBHO NPEXBBPJIIHE HAa PUCKA, ThH KaTO HiIMA PEATMCTUYEH CIEHApUH, MpHU
KOITO MHBECTUTOPBT B CEKIOPUTH3UpAIINTE MMO3ULUH Jja ToHece 3aryba. C men na ce
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yTaJIokaT OIMACeHUsITa BbB Bpb3Ka C HAaJ30pa U Ja C€ CTaHIapTU3Hpa OIIe MOBEYE Ta3H
CTPYKTYpHa XapaKTEpUCTHKA € BaXXKHO Ja ce BbBemar cTporu kputepuu 3a OIIC
OaJIaHCOBH CHUHTETHYHH CCKIOpUTHU3AllUM M Ja CC€ H3UCKA IIBJIHO OIIOBCCTABAHC HaA
npUOATBaHETO O CUHTETUYEH JTOMBIHUTENICH CIpPE].

CaMo0 BHCOKOKA4YE€CTBEHUTE CIOpAa3yMEHMs 3a KpEAWTHA 3allluTa clie[Ba JAa Morar Ja
Opmar wm3nomBann 3a OIIC OamaHCOBM CHHTETHYHH CEKopuTuzanuu. [lpu
KpeAMTHATa 3allUuTa C TapaHIUU TOBa CJEJIBa Ja CE OCUTYpH, KaTo KPbI'BT Ha
JOIYCTUMHTE JOCTaBUYMIIM Ha 3allUTa CE€ OrpPaHUYd [0 CYOEKTHUTEe, KOUTO ca
normyctTuMu octaBunii cbriaacHo Permament (EC) Ne 575/2013 u ca mpusHatu 3a
koHTpareHTH ¢ 0 % pHUCKOBO Terino chIVIACHO Tpera 4vact, Asull, rmaBa 2 ot
nocoueHust pernameHt. llpum obOe3meueHara KpeauTHa 3alldTa WHUIHMATOPHT B
KAayecTBOTO CH Ha KylyBay Ha 3allUTaTa U HMHBECTUTOPUTE B KAueCTBOTO CH Ha
IpoJiaBauy Ha 3alllMTaTa ClIe[Ba Ja M3I0JI3BaT BUCOKOKAUECTBEHU 00€3NEUEHMUs], T.€.
oOe3neueHus nmoa Beskaksa popma ¢ 0 % pUCKOBO TErso chrilacHO TpeTa vacT, asi 11,
rnaBa 2 ot Permament (EC) Ne 575/2013, npu ycioBue 4e ce mpuiaraT HOIXOISIIH
MEXaHM3MH 32 FapaHTUpPaHEe Ha JEMO3UTUTE WM 32 JOBEPUTENHO yrpasienue. Korato
NPEOCTAaBEHOTO O0e3MeueHne € 1Mo popmMara Ha MapUIHU CPENICTBA, TO CIIE/ABA Ja €
JENO3UPaHO MU B KpEeIWTHA MHCTUTYIHS — TpeTa CTpaHa, WIM MPH KyllyBadya Ha
KpeAMTHATa 3allliTa — C M3UCKBAHETO U B JBaTa Cllyyas 3a MMHMMajiHa CTENEH Ha
KPEAUTHO Ka4eCTBO.

JbpkaBuTe UICHKH ClIEABA Ja ONPEAETSAT KOMIIETCHTHHUTE OpraHu, KOWTO J1a
KOHTPOJIMpAT U3UCKBAaHUATA, KOUTO JaZieHa OallaHCOBa CHUHTETUYHA CEKIOPUTHU3ALUS
TpsiOBa Ja yJOBIETBOPsBA, 3a Aa 0bae o0o3HaueHa kato OIIC. KommereHTHHAT opran
Ou Morbsl Ja ObJe CBHIIUAT KATO OMpEIeNIeHUs Ja KOHTPOJIMpa CHa3BaHETO OT
WHHUIMATOPHUTE, CIOHCOPUTE M JIPY)KECTBATa ChC CIEIMATHA IIeJT — CEKIOPUTH3AIHA
(ACHLC) na HeoOxomumuTe WH3UCKBaHHUS 3a o6Oo3HauaBaHeto karo OCII Ha
TPagUIIMOHHA CEKIOpUTH3anus. KakTo NMpu TpaaulMOHHUTE CEKIOPUTHU3ALUHU, TO3U
KOMIIETEHTEH OpraH MoXKe Ja He ObjJe KOMIIETEHTHHMAT OpraH, HAaTOBapeH [a
KOHTPOJIMpa CHa3BaHETO OT WHHIMATOpHTE, MbpBOoHadamHuTe Kpemutopw, JICLIC,
CIIOHCOPHUTE U WHBECTUTOPUTE Ha MPYACHUHUATHUTE UM 3aJbJDKCHUS MO cUjlaTa Ha
wieHoBe 5—9 ot Pernament (EC) 2017/2402, KOHTpOIBT BHPXY CIIa3BaHETO HA KOUTO
3aIbJKEHUS, TIPEIBU] IPYACHIIMATHOTO UM M3MEPEHHE, € OUJl CHEeIMATIHO Bb3JI0KEH
Ha KOMIIETEHTHHUTE OpPraHHW, HATOBAapEHU C MPYACHIMATHHUS HAI30p Ha CHOTBETHHUTE
(UHAHCOBY MHCTUTYIIUH.

[Topaau ToBa Pernament (EC) Ne 2017/2402 cnenBa 1a 6b/1€ CbOTBETHO U3MEHEH.

[lenute Ha HACTOSIIMS PETJAMEHT — BKJIIOYBAHETO HAa OallaHCOBUTE CHHTETHUHU
cekropuTu3anuu B o0xBara Ha ypendara Ha OIIC cekropuTH3aluu ¥ MPEeMaxBaHETO Ha
HOPMATHUBHUTE MPEUYKHU IPEJ CEKIOPUTU3HPAHETO Ha HEOOCTY)KBAHUTE EKCIIO3UIIUU C
1IeJ JIa C€ YBEJIMYH JOIMBJIHUTETHO KPEIUTHUAT KaralnuTeT Ha OaHKuTe, 0€3 mpHu ToBa
Ja Ce CHIDKaBaT MPYICHIIMAIHUTE CTaHIApPTH, HE MOraT Aa OBbJaT MOCTUTHATH B
JIOCTaThUHA CTEMEH OT JbpPXKABUTE YJEHKH, a TO0-CKOpO TMopaaud oOxBara u
BB3JICHCTBUETO CU MOTaT Ja ObJaT MOo-700pe MOCTUTHATH Ha paBHUINETO Ha Chio3a,
nopaau koero ChIO3bT MOXKE Ja NPUEME MEPKHM B CHOTBETCTBHE C NpPUHIMIA Ha
cyOCHAMapHOCT, KaKTO € MocoueHo B uieH 5 ot JloroBopa 3a EBpometickus cpio3. B
ChOTBETCTBME C TPUHLIMNA Ha TMPOMNOPUUOHATIHOCT, YpPEAeH B ChHIIUSA 4YJIEH,
HACTOSIIUAT PEriiaMeHT He HaIXBbPJsl HEOOX0IMMOTO 3a TOCTUTAHETO Ha TE3H LIeTH,
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ITPUEXA HACTOAILMA PETJTAMEHT:

Ynen 1

N3menenue Ha Pernament (EC) 2017/2402

Pernament (EC) 2017/2402 ce u3aMeHsl, KakTo CJIe/iBa:

(1) B unen 2 ce nobassar cieguure Touku 24, 25, 26, 27 u 28:

»24)  CeKopuTH3allsg Ha  HEOOCHy)XKBaHM  CEKCIIO3MIIMU  O3Ha4aBa
CEKIOpUTH3aLUs Ha Ipyla HEOOCIYKBaHU €KCIIO3UIIMH, KOUTO YAOBIETBOPSBAT
ycnoBusita mo wieHd 47a, maparpad 3 ot Permament (EO) Ne 575/2013 wu
CTOMHOCTTAa UM chCTaBisiBa Hal-Maiko 90 % OT cToiiHOCTTa Ha Irpynara KbM
MOMEHTa Ha UHUIIUHPAHETO;

25) ,,cnopa3yMeHMe 3a KpeAUTHA 3allUTa’ 03HauyaBa ClIopa3yMeHUE, CKIIIOYEHO
MEKIy MHHIMATOpa U MHBECTUTOPA, 32 MPEXBBPIISIHE Ha KPEAUTHHUS PHCK Ha
CCKIOPUTU3SUPAHUTC CKCIIO3UIIUHN oT HHHUIIMaTopa KBbM HHBCCTHUTOpA
MOCPEACTBOM KpPEAWTHH JEpUBAaTH WIM (PUHAHCOBU TrapaHIUU, NPU KOETO
HHUNUATOPBHT CC 3aAbJDKaBa Oa IJIaTH HOpEeMHUA 3a KpCAUTHA 3alluTa Ha
WHBECTUTOpPA, a WHBECTUTOPBHT C€ 3adbDKaBa, IPU HACTBHIIBAHETO Ha
JOTOBOPHO ONpEAEIEeHO ChOMTHE, Aa M3BBPUIM B II0JI3a HAa HHHUIUATOpA
TUTAIIAHE M0 KPeUTHATA 3alHTa;

26) ,,ipemMusl 3a KpeauTHa 3alluTa” O3HAayaBa cymara, KOSITO 10 CWjaTa Ha
CIOPAa3yMEHMETO 3a KPEeIUTHA 3allUTa UHUIHATOPBT CE€ € 3aABJDKUII Aa IUIATH
Ha MHBECTUTOPA 3a o0elaHaTa OT Hero KpeJuTHa 3allINTa;

27) ,JulaliaHe Mo KpeauTHaTa 3alura’ € cyMmara, KOSTO IO cujiara Ha
CIIOPAa3yMEHHETO 3a KPEJAUTHA 3aIMTa HHBECTUTOPHT C€ € 3aAbJKIII Ja TUIaTH
Ha MHUIMATOpa NpPHU HACTHIIBAHETO HA OINPEJEICHO B CIOPAa3yMEHUETO 3a
KpeJIMTHA 3allliTa KPEeIUTHO CHOUTHUE;

28) ,,CHHTETHYEH JONBJIHHUTENEH COpen’ oO3HayaBa cyMara, KOSTO
WHUILIMATOPHT B IOKYMEHTAIUATA TI0 CAETKAaTa € MpeIHa3HaYMI 3a TTOKpPUBaHE
Ha 3aryourte mo pedepeHTHHs] MOpPTQEiI, KOUTO MOTaT Ja HACTBIIAT, JOKATO
Tpae cienkara.;

(2) Uinen 6 ce U3MEHsI, KakTo CIIeJIBA:

a)

6)

B naparpad 1 ce 1o06aBst cneaHaTa alnuHes:

,KOrato ce CEeKIOpUTHU3UPAT HEOOCTY)KBaHU EKCIO3MIUH, WU3UCKBAHETO II0
HacToAus naparpad Moxxe fa Ob/ie U3MBIHEHO U OT 00CITYKBAIOTO JHIIE. ;

BwmrbkBa ce cinennusar naparpad [3a]:

»3a. Upe3 npeporamus ot maparpadp 3, OykBu ©0) — jg), IpH
CCKIOPUTH3MPAHETO Ha HEOOCITY)XBaHM EKCIIO3WIMHU  3alla3BaHETO Ha
3HAYUTEJICH HETCH NKOHOMUYECKH MHTEPEC 3a EIUTE Ha Te3H OYKBH HE MOXKE
na Owpae mMo-Manko OT 5 % OT HeTHaTa CTOMHOCT Ha CEKIOPHUTHU3UPAHHUTE
SKCIIO3UIIMH, KOUTO OTIOBApAT HA KPUTCPHUTE 32 HEOOCTY)KBAHU SKCITO3UIINU
no wieH 47a, maparpad 3 ot Pernament (EO) Ne 575/2013.

Hernara crodHOCT Ha HCO6CJ’IY)KB3HI/IT6 CKCIIO3MIIMK CE€ TI10JIy4YaBa, KaTo
HCTIOJICIKAIIOTO Ha Bb3CTAHOBABAHC CKOHTO OT IIOKYIIHATA IIEHA, JOTOBOPCHO
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B MOMCHTa Ha HWHUIOHUUPAHCTO, CC HU3BAAW OT HOMHHAJIHATA CTOMHOCT Ha
EKCTIO3HIIUATA WITH, KOTaTo € MPUIIOKUMO, OT HeifHaTa OCTaThuHa CTOMHOCT T10
CBIIIOTO BpeMe.“;

B unen 9, maparpad 1 ce no6aBs cinegHaTa aluHes:

,/I3UCKBaHeTO B Hacrosmus mnaparpadp He ce mnpuwiara 3a Oa3ucHHUTE
EKCIO3HIINU, KOMTO ca OMIIM HEOOCITy)KBaHU EKCIIO3WIIMM II0 CMHUCHJIa Ha
uiieH 47a, maparpad 3 ot Permament (EO) Ne 575/2013, xoraro HHUIIUATOPHT
TH € 3aKyNWJI OT ChOTBETHATA TPETa CTpaHa.";

B unen 18, maparpad 1 GykBa a) ce 3aMeHsI CbC CIEIHOTO:

,»d) CEKIOpUTHU3ALMATA OTrOBaps Ha BCUYKU M3UCKBaHUA B pasnenu 1, 2 wnu 2a ot
Hacrosimara rimaBa 1 EOLIKII e 6un yBenoMeH B ChOTBETCTBUE € wieH 27,
naparpad 1;%;

Yien 19 ce u3MeHs, KakTo CJeaBa:
a) 3arJaBMETO Ha YeHa ce 3aMEHS ChC CIASIHMS TEKCT:

,OnpocrteHna, npo3payHa " CTaHJIAPTU3HUPAHA TPaAMLMOHHA
CeKIOPUTH3AIMA";

06) maparpad | ce 3aMeHs CbC CIEIHOTO:

»1. 3a OIIC cexropuTH3AIlMU CE CUUTAT CEKIOPUTHU3AMHTE M OaJaHCOBUTE
CEKIOPUTH3AIIUU, KOUTO OTTOBApAT HA M3UCKBaHMsTa B wieHoBe 20, 21 u 22, ¢
M3KJIr0YeHue Ha nporpamute u caenkure ¢ OATLK.;

BwmbkBa ce cnegHusT pazzaen 2a:

»PA3JEJ 2A U3UCKBAHUS 3A OITPOCTEHA, IPO3PAYHA 1
CTAHJAPTU3UPAHA BAJJAHCOBA CEKIOPUTH3ALIMS

Ynen 26a

Onpocrena, Npo3pavyHa u CTAHAAPTU3MPAHA 0ATAHCOBA CEKIOPUTH3AINS

OIIC OGamaHcoBa CEKIOpUTH3AlMsl € CHHTETHYHAa CEKIOpUTU3ALUA, KOSTO
yIIOBJIETBOPSIBA N3UCKBAHUATA B WIEHOBE 260—26.

EBO, B TscHO chTpyannuectBo ¢ EOLIKII u EO3IIIIO, Moxe B CbOTBETCTBUE C UIEH
16 ot Pernament (EC) Ne 1093/2010 na npueme HacCOKM U NMPENOPBKU BbB BPb3Ka C
€1HO00pa3HOTO THIKYBaHE U MpUJIaraHe Ha U3UCKBAaHUATA B UIeHOBE 260—26.

Ynen 266

I/I3I/ICKBaHI/IH, CBbpP3aHHU C OIMMPOCTABAHETO

NuutmatopbT € cyOeKT, KOMTO € JIMIEH3UpaH WM YUSATO JCWHOCT € pa3pelieHa B
Crpro3a. Toil € MHUIHATOP TI0 OTHOIICHWE Ha 0A3MCHUTE CKCITO3UIINH.

NHNImaTopbT, KOUTO KyIlyBa €KCIIO3UIIMU HA TPEeTa CTPaHa 3a CBOSI CMETKA,
ClIe]l KOETO T'M CEKIOpUTH3Mpa, MpUara KbM 3aKyIIEHUTE EKCIIO3ULUU Ha
TpeTara cTpaHa TakuBa IpaBWa BbB Bpb3Ka C KPEOUTUTE, ChOMpPAHETO,
NPECTPYKTYPUPAHETO M OOCITYKBAaHETO Ha 3aJbJDKEHUSTA, KOUTO ca He IO-
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MaJIKO CTPOTH OT MPUJIATAHUTE CHPSIMO CPABHUMHU E€KCIO3ULIUU, KOUTO HE €
KYIHIL

bazucHute CKCIIO3UMIMU CC MHUIMUPAT KATO 4aCT OT OCHOBHATA CTOIIAHCKA HCﬁHOCT
Ha MHUIKATOpPA.

Ha patara Ha npukiouBaHe Oa3HCHUTE EKCIO3MIUM Ca 3alucaHu B OajlaHca Ha
MHULMAaTOpa WIM Ha CcyOeKT OT cbllaTa Ipyna, KbM KOATO HWHHULHAATOPBHT
MIPUHAJUICKH.

3a nenuTe Ha HAaCTOALMS maparpad ,,rpyna‘ e eHa OT CJIeIHUTE:

a) rpyna oOT TpaBHH CyOeKTH, MOMJEKAlNd HA MpyJcHINAIHA
KOHCOJIMJIALMS ChIVIaCHO IIbpBa yacT, 1 11, riaBa 2 ot Pernament
(EC) Ne 2013/575;

0) Trpyma mo cmuchia Ha uwieH 212, maparpadp 1, OykBa B) OT
Hupexrtusa 2009/138/EO.

I/IHI/IHI/IaTopLT HC XCIKHpPa HBOﬁHO KpCAUTHUSA PUCK Ha 0a3ucHUTE CKCIIO3MIIUH II0
caciKara.

[Ipu crnopasymMeHHETO 3a KpEeAWTHA 3alluTa Ce CHhOJMI0JAaBaT HM3MCKBAHHATA 3a
penynupane Ha KpenuTHUs puck B wieH 249 ot Permament (EC) Ne 2013/575, a ako
TO3U WICH HE € MPUIOKUM — H3UCKBaHHS, KOUTO Ca HE MO-MAJKO CTPOTH OT TE3HU B
MIOCOYCHUS YJICH.

I/IHI/II_[I/IaTOp’bT npeaocCTraBd ACKJIapallii W rapaHiiivi, 4€ Ca HU3IbJIHCHH CICIHUTC
N3HUCKBAaHHUA:

a) HHULUATOPBT WU APYKECTBO OT IpylaTra, KbM KOIATO TOMU IIPUHAJIC)KHU, €
IIBJIHOIIPABCH U 3aKOHCH IMMPHUTEKATCII HA 0asucHUTE CKCIIO3HUIINA U CBBP3aHUTEC
C TAX aKICCOPHMU IIpaBa,

6) Koraro uHMIMAaTOphT € KpeIuTHAa HMHCTUTYLMS 1O CMHUCBHJIAa Ha uJeH 4,
naparpad 1, Touka 1) ot Permament (EC) Ne 575/2013 unu 3actpaxoBaTenHo
MpeanpusaTHe 10 cMUChia Ha wieH 13, Touka 1) ot Jupektusa 2009/138/EO,
MHUIMATOPBT WM IOJHAJ30PEH Ha KOHCOJIUAMPAHAa OCHOBA CYOEKT ABbPKU
KpPEIUTHHSI PUCK Ha Oa3MCHUTE €KCITO3UIIMY B CUETOBOIHUS CH OaslaHC;

B) KbM JIaTaTa Ha BKIIIOYBAHETO CU B CCKIOPUTU3HUPAHUS HOpT(l)eI\/’IJ'I BCsika 0a3ucHa
CKCIIO3MI VA YAOBJICTBOPSABAHA KPUTCPUNUTE 3a JOIMMYCTUMOCT M BCUUKHU YCIIOBUA
— OCBC€H HACTBIIBAHCTO HaA ITIOCOYCHO B YJICH 26,[[ KpECAUTHO crouTHE — 3a
IJT1anrade 1Mo KpeauTHaTa 3alunTa,

r)  JOKOJKOTO € W3BECTHO Ha WHHIMATOPA, JOTOBOPHT 3a BCsAKa Oa3ucHa
€KCIIO3UIUS ChIbprKa MPAaBHO, 3aKOHHO, OOBBP3BAILIO0 U C U3I'BJIHUTEIHA CHIIA
3abJDKEHUE KbM IIIBKHUKA 3a IUIAllaHE Ha MOCOYEHUTE B ChIIUS JIOTOBOP
CyMH;

)  Oa3MCHUTE €KCMO3WIUH YAOBIETBOPSABAT KPUTEPUHUTE 32 TIOEMaHe HA EMUCHS,
KOUTO ca He MO-MaJKO CTPOrM OT OOMYalHUTE KpUTEpPUM 3a MOEMaHe Ha

eMHCHUsl, KOUTO MHULMATOPBT Mpuiara KbM M0oI00HU €KCIO3UIIUHI, KOUTO HE ca
CEeKIOPUTU3UPAHU;

e) HAOKOJIKOTO € HU3BCCTHO Ha HWHUIKMATOPA, HUKOM JJIB)KHUK HC HapyllaBa
CbIICCTBCHO, HUTO € B HCHU3IIBJIHCHHE II0 CBOC 3aABJDKCHHEC BHB BPBH3Ka C
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0a3ucHa eKCIO3WIMA KbM JlaTaTa, Ha KOATO Ta3W Oa3MCHA EKCHO3MIHS €
BKJIIOUEHA B CEKIOPUTU3UPAHUS MTOPTHENT;

JIOKOJIKOTO € M3BECTHO HAa MHUIIMATOPA, B JIOKYMEHTALUSTA MO CIEIKaTa He ce
ChABpPXKAT HEBEPHU CBEJACHUS 32 XapaKTCPUCTUKUTE Ha Oa3uCHUTE
€KCITO3ULINH;

KBbM JlaTaTa Ha MPHUKJIIOYBAHE HA ClIeJKaTa UM KOraTto 0a3ucHaTa eKCIO3UIUs
€ BKJIIOYEHA B CEKIOPUTH3UPAHUS TOPTQEN, TOroBOPHT MEXIY JUTHKHHUKA H
II'bPBOHAYAIIHUS KPEIUTOP 3a Ta3u Oa3ucCHA E€KCIO3ULUS He € OWil M3MEHSH
Taka, 4e Jia € 3acerHaj NPaBONPHIAraHETO IO OTHOIICHHE HA Te3U Oa3UCHU
€KCIO3MLIUHU UJIH TAXHATa ChbOMPAeMOCT.

bazucHute CKCIIO3UIIMU YIOOBJICTBOPABAT HNPCABAPHUTCIHO ONPCACICHU, ACHU H
AOKYMCECHTHUPAHU KPUTEPHUHU 3a JOIIYCTUMOCT, KOUTO HE IIO3BOJIABAT HOpT(b@fIJTbT oT
TC3U CKCIIO3UIIMU Ja CC YIIpaBJIsIBAa aAKTHUBHO Bb3 OCHOBA Ha CYGGKTI/IBHa IMPCICHKA.

)

3a menuTe Ha HACTOSIIMS maparpad He ce cuuTa 3a aKTHMBHO YIIPaBJICHUE Ha
nopTdeinn 3amMecTBaHETO Ha Oa3MCHUTE EKCMO3WIUH, NpU KOHWTO ca
HAPYILICHU JEKJIApallMUTe WM TapaHIUUTe, HUTO, KOTaTO CEKIOPUTU3AIUATA
BKJIIOYBa II€pHOA Ha IIOIIBJIBAHC — I[O6aB$[HeTO Ha CKCIIO3HMIIMU, KOUHTO
OTrOBapsT Ha OMPEACICHUTE YCIOBHS 32 MOMbJIBAHE.

Bcesika excrio3unusi, 1o6aBeHa ciel JaTtaTa Ha NMPHUKIIOYBAHE HA CHCIKATa,
TpsiOBa J1a OTroBapsi Ha KPUTEPUM 3a JIONMYCTUMOCT, KOUTO ca HE IO-MAaJIKO
CTPOTM OT IMpWIAaraHuTe IpUd II'bPBOHAYAIHUS 10A0Op Ha Oa3uCHUTE
eKCIO3ULUH.

Or cAcJIKaTa MOXKE aa 6”[),[[6 M3KJII0YeHa 0a3ucHa CKCIIO3UIMA, KOATO:
e Omita O6paTHO H3KYIICHA UJIK € C HACTBhIIWJII IO APYT HAYUH MATYPUTCT,

e Ouya mpoJaieHa B XoJla Ha oOWYaifHaTa CTOMAaHCKa JEHHOCT Ha MHUIATOPA,
CTHTa Ta3M Mpojax0a Ja He MpeACTaBisiBa HempsKa MOAKperna Mo CMHUCHIa Ha
yieH 250 ot Pernmament (EC) Ne 575/2013;

MOJUIeKH Ha TPOMSHA, KOATO HE C€ ABDKM Ha KPEIUTHO ChOMTHE KaTo
peduHaHCHpaHe WM NPECTPYKTypUpaHe Ha ABJIT, U KOSTO C€ W3BbpLIBA IPU
00M4aifHOTO 00CTY)KBaHE Ha Ta3u 0a3HCHA EKCIIO3UIIMS;

HC € OTroBapsJia Ha KPUTCPHUUTE 3a JOIMYCTHUMOCT, KOraTto € Ouja BKIIIOYCHA B
cAciKara.

Cexroputuzanusta ce oOesneyaBa OT Trpyna Oa3WCHU EKCIO3WIIUHU, KOUTO ca
XOMOT€HHH KaTO BHUJ AaKTUB, KaTO C€ B3eMaT MpEeABUA XapaKTEPUCTUKHUTE Ha
MapuyHUTE 1TIOTOOM 3a TO3M BHJ AaKTHB, BKIIOYHUTCIHO TEXHUTC OJOTOBOPHU
XapaKTepUCTHUKU BBB BpPB3KAa C KPEIUTHUS PHUCK U TPEICPOYHOTO OOpPaTHO
n3KymyBaHne. ['pynara 6a3MCHU €KCITO3UITUH C€ ChCTOU CaMO OT JIUH BHUJI AKTHBH.

bazucHute CKCIIO3HMIINH CbAbpXKAT  JOTOBOPHO 06B’bp3BaH_[I/I n C
HU3NBJIHUTCIIHA CHUJIa 3adbJIDKCHUA C MBJIHO IIpaBO Ha PEIrpeCeH HMCK CIIPAMO
AITBKHULNUTE U, KBACTO € MPUITOKUMO, FAPAHTUTC.

basucHuTe ekcrno3unuu UMaT ONpEeAeTICHH MEPUOJNYHM TIIATEKHHU MOTOLN
— KaTO ChOTBETHUTE BHOCKM MOTAT Ja OBAAT C pa3ilyeH pa3Mep: IUIallaHus
10 HAa€MHU, IJIaBHUIA, JJUXBU WM KAKBOTO M Jia € IPYro MPaBo 3a MOJydyaBaHe
Ha JIOXOJ OT aKTUBHUTE, IMOpaXJalul0 TakuBa IulamiaHusd. basucHute
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1.

CKCIIO3MIMKU MOrar Jga TCHCPUPAT HNOCTBINUICHHUA ©W OT Hpoz[a>K6aTa Ha
q)HHaHCHpaHI/I UIn OTAaACHW HA JIU3HUHI' aKTUBU.

C u3KkiIoYeHue Ha KOPHOPATHBHUTE OOJHMrall, KOMUTO HE Ce€ ThpPryBaT Ha
MSCTO Ha THProBUs, OA3MCHUTE EKCIO3ULMM HE BKJIKOYBAT IPEXBbPIUMHU
[IEHHU KHW)KA 110 CMUCHJIAa Ha wieH 4, naparpad 1, touka 44) ot dupextuna
2014/65/EC.

bazucHute CKCIIO3UIIMU HE BKIIIOYBAT CCKIOPUTU3HUPAIU [TO3ULIUH.

CrangaptuTe 3a 1moeMaHe Ha €MHCHS, ChIVIACHO KOUTO C€ MHHUIIMHpAT Oa3ucHUTE
€KCIIO3UI[MU, KAKTO M BCUYKH TEXHHU ChHILIECTBEHHM MPOMEHH CHPSIMO MPEIXOJHU
CTaHJIAapTH 3a IOEMaHE Ha EMHCHSA, C€ OIOBECTSIBAT B IIbJIHA CTENEH Ha
MOTCHIIMATHUTE WHBECTUTOPU O€3 HEHYKHO 3abaBsHe. Ba3suCHHUTE EKCHO3UIMH Ce
ImoeMaT, KaTo U3IUIo ce mpudsrea a0 mrbxHUK, koito He ¢ JICLIC. Tperu crpanu
HE y4acTBaT B PEILICHMTA 3a OTIYCKaHE HAa KPEAUT WM MOEMAaHE HAa €MHUCHS BbHB
Bpb3Ka ¢ OA3UCHUTE EKCIIO3UIINU.

[Ipu cexroputuzupaHe, Opu KOETO OA3UCHUTE EKCHO3UIMHM Ca >KUIUIIHU
3aeMH, IpyraTa 3aéMU HE BKIIIOYBA 3a€M, KOMTO € MPEAJIOXKEH U IOET IMpH
JOIYCKaHETO, 4Ye JIMIETO, KaHAWAATCTBAIlO 3a 3aeMa, WM, ako e
NPUIOKUMO, TIOCPEIHULIMTE, ca 3HAeNd, Ye IpelocTaBeHaTa OT TsIX
uHpopManug MOXKe J1a He ObJe POBEpEHa OT 3aeMOIATEIIS.

OreHKaTa Ha KPEIUTOCIIOCOOHOCTTA HAa KPEIUTOIOIYYaTeNsl YIOBICTBOPSBA
n3nuckBanusita B wieH 8 ot JupektuBa 2008/48/EO wmm B wien 18,
naparpapu 1—4, maparpad 5, OykBa a) u maparpadp 6 ot [upektuna
2014/17/EC, wmu, KBACTO € MPUIOKUMO, Ha PABHOCTOWHM HA MOCOYCHHTE
W3UCKBAHUS B TPETH JIbPKaBU.

NHAIMaTopbT WM IbPBOHAYAIHUAT KPEAUTOP MPUTEkKABA EKCIIEPTEH OIUT B
MHUIMAPAHETO Ha €KCIIO3ULMH OT BUJ, HOJOOCH Ha CEKIOPUTH3UPAHUTE.

KbM MomeHTa Ha mosnbopa UM 0a3MCHUTE €KCIIO3ULMU HE BKJIIOYBAT €KCIO3UIINM B
HEM3IbJIHEHHE M0 cMmuchila Ha uieH 178, maparpagp 1 or Permament (EC)
Ne 575/2013, HUTO €KCHO3UIMU KBM JUTBKHHUK WU TFapaHT 10 00€311€HeHN KPEInTH,
KOMTO, TOKOJKOTO € U3BECTHO Ha MHUIIMATOPa WM IbPBOHAYAIHUS KPEIUTOP:

a) e Oumn o0sfBEH 3a HEIUIaTeKOCHOCOOEH, HAa YHUHUTO KPEAUTOPU CBHIABT €
MPEIOCTaBUJI OKOHYATENIHO HEMOJJIekKAIlo Ha oOkajdBaHE MpaBO Ha
HpI/IHYI[I/ITeJ'IHO HU3IIBJIHCHUEC UJIN € HpI/IC"b)II/IJ'I 06€3HIGT€HI/IC 3a I/IMYHICCTBGHI/I
BpEIM B pPe3yNTaT HA MPOIYCHATO IUIAl[aHE B pAaMKHUTE HA TPU TOAWHU Ipeau
JaTata Ha MHMLMKpPaHe, WU JbIrT MY € OWJI NMPEeCcTPyKTypUpaH C Orje]l Ha
HEOOCTYKBAaHUTE OT HEro EKCHO3WIMM B pPaMKUTE€ HAa TPU TOAUHU TMPEAH
JaTaTa Ha mo100p Ha Oa3MCHUTE EKCIIO3UIIMU, OCBEH aKo:

1) o mpecTpyKTypupaHaTa 0a3ucHa €KCIO3HUIIMS HE € UMAIO HOBU
MIPOCPOUEHH 3aIbJDKEHUS CIIe]] AaTtaTa Ha MPEeCTPYKTYPHPAHETO,
KOeTO TpsOBa aa € OWIO M3BBPIICHO HAil-MaaKo €aHa ToJuHA
MIpe/IM 1aTata Ha oA00p Ha 0A3MCHUTE EKCIIO3UIINN;

i1) B uMHpOpMaLuATa, MPEJOCTaBeHa OT MHUIMATOpa IO CHilaTa Ha
wieH 7, maparpad¢ 1, mepBa anuHes, OykBa a) u OykBa n),
NOATOYKA 1), M3pPUYHO € OWI  TOCOYeH JeNbT  Ha
NPECTPYKTYpUpaHUTE  Oa3UCHH  €KCIIO3WIMH, Jarata Ha
IPECTPYKTYPUPAHETO U NMOApoOHa HHpOpMAIKA 3a HET0, KaKTO U
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12.

13.

MOKa3aTeJInuTe Ha MPECTPYKTypUPaHUTE Oa3UCHH EKCIIO3UINU
clle]] JaTata Ha MIPeCTPYKTYypPUPAHETO;

0) Koraro e NMPWIOKHMO: KbM MOMEHTa Ha WHUIMHMPAHETO € OWJI BKIIOYEH B
nyOJaMYeH KpeOuTeH pErucTbp Ha JullaTa ¢ HeOJaronmpusTHa KpeauTHa
UCTOpHUS WJIM, aKO HsAMa TaKbB MYyOJWYEH KPEAUTEH PETUCTBP — B JpPYyr
KpPEIUTEH PErucTbp, OO0 KOWTO HMMAT JOCTbI HMHHULIMATOPBT  WIIU
II'bPBOHAYAIIHUAT KPEAUTOP;

B) MMa MPHUCHJEHA KpPEeIWTHA OLIEHKa WM KpeAUTeH Npodui, MoKa3Ballu, dYe
PUCKBT J1a HE OBJAT M3BBPIUICHH JOTOBOPHUTE IUIANIAHUS € 3HAYUTEIHO I10-
BHUCOK OT TO3U IPU CPAaBHUMHU IbPKAHU OT MHUIIMATOPA €KCIO3HUIIMU, KOUTO HE
ca CEKIOPUTU3UPAHU.

KbM MoMeHTa Ha BKJIIOYBAHETO Ha CKCIIO3MIMUTE B CACTIKAaTa MJIBXHUIIUTC Tp516Ba
Aa ¢a U3BBPIIHJIN MMOHE CIHO IJIAlllaHC, OCBCH KOI'aTO:

a)  CEKIOpUTH3aLUATAa € PEBOJIBHpalla, obOe3reueHa C eKCIIO3MIIMU, KOUTO ca
IJATUMU C €IMH TPaHII WM YUUTO CPOK JIO Majexa € Mo-KpaThbK OT €lHa
roJuHa, BKIIOYUTEIHO 0€3 OrpaHWYeHHss — C MECEYHU IUIAllaHHus TI0
PEBOJIBUpAIIN KPEJIUTH;

6) CKCIIO3HLIUATA IIPCACTABJIsIBA pe(i)I/IHaHCI/IpaHC Ha CKCIIO3UIIHMA, KOATO BCYC €
BKJIIOYCHA B CACIIKaTa.

EBO, B TacHo cwhrpyanuuectBo ¢ EOLIKIT u EOSIIIIO, pa3paboTBa mpoeKkT Ha
peryjJaTopHU TEXHUYECKH CTaHAApTH, C KOUTO Jla JOYTOYHH KOU Oa3ucHU
€KCIo3uIuy 1o naparpad 8 1a ce cuuTar 3a XOMOT'€HHH.

EBO mnpencraBs Ha Komucusita To3M NPOEKT HA PEryJIaTOPHU TEXHUUYECKU
CTaHJApTH 10 [6 meceya om Ooamama Ha 61uU3AHE 8 CUNA HA HACMOAWUS
UBMeHAW pe2namenn].

Komucusita ce ompaBomomiaBa Ja IONBIHU HACTOSILUS PEIVIAMEHT 4pe3
npuemMane B cboTBeTcTBUE C wieHoBe 10-14 or Permament (EC)
Ne 1093/2010 Ha mocoyeHuTe B HacTOAIIMsA Maparpad peryiaTopHH
TEXHUYECKH CTaHAApTH.

Ynen 266

I/I3]/ICKB8HI/I$[, CBbpP3aHU CbC CTaAaHAAPTU3AUATA

NHunmaTopbT WM NBbPBOHAYATHUAT KpPEAUTOp CHOJMIOJABAT H3MCKBAaHUATA 3a
3ara3BaHE HAa PUCKA B CBOTBETCTBUE C WIEH 6.

B nokyMeHTamuaTra mo cienkata ce€ ONUCBAT JMXBEHUTE W BAJIyTHUTE PHUCKOBE,
MPOU3THYAIIM OT CEKIOPUTU3ALMUATA, KAKTO U BB3MOXKHOTO UM OTPAXEHUE BBPXY
IJTAIIAHKATA B M0J13a HA MHUI[MATOPa U UHBECTUTOPUTE. Te3U PUCKOBE C€ peaynupar
10 MOAXOJALI HAaUWH, KaTO BCUYKH MPEAIIPUETH 3a Ta3H LIEJI MEPKHU CE€ ONIOBECTSABAT.
OO0esneuennsaTa, ¢ KOWUTO C€ TapaHTUpAT 3aIb/DKCHHUSATA HAa WHBECTUTOpA TIO
CIIOPa3yMEHMETO 3a KPEIUTHA 3allMTa, Ca B ChLIATA [TApUYHA €UHMIA, B KOATO € U
IJTAIIAHETO IO KPEAUTHATA 3aIIMTA.

[Ipu cextoputusupane, npu koero ce wusnonssa JCLC, pa3smepbTr Ha
3agbiokeHusATa Ha JICLIC BBB Bpb3Ka € JIMXBEHUTE IUIAIlaHUA B M0J3a Ha
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HHBCCTUTOPUTC B HUTO CAWMH MOMCHT HC HAJAXBBPJIAT pasMEpa Ha J0XOJda Ha
JICIIC u BcakakBu 00€3MEUUTEITHN JOTOBOPEHOCTH.

[opTdeitnbT oT 0a3uCHU EKCHO3WIMU HE BKJIIOYBA JIEPUBATH, OCBEH 3a
[EeNUTe Ha XEDKUPAHETO Ha JIMXBEHHS WJIM BayTHHS PUCK NpU Oa3HCHUTE
excno3uuuu. Te3n nepuBaTH ce MoeMaT M JOKYMEHTHPAT B ChbOTBETCTBHUE C
O0IIONIPHUETHTE CTaHJAPTH B chpepara Ha MEXKTyHAPOTHUTE (PUHAHCH.

3. Bcuuky nUXBEHH IIAIaHUs IO CHENKaTa, M3MOJ3BallM pedepeHTHH CTaBKH, ce
OCHOBaBaT Ha HIKOM OT U30POEHUTE MO-JI0]Ty EJIEMEHTH:

a)  OOIIONPHIIOKUMHTE MA3apPHU JIUXBEHH MTPOIECHTH WA CEKTOPHHU CTaBKH, KOUTO
OTpa3siBaT pa3xoJuTe 3a (UHAHCHpaHe — Oe3 MpH TOBa Ja ce MPHUOArBa 10
CIIOKHH (DOPMYITH WU IEPUBATH;

0) TreHepupaHUTE IOCTHIUICHHS OT OOE3MEUYCHHETO, C KOETO ce obe3reuyaBar
3aIbJDKEHUSITA HAa WHBECTHUTOPA CHIVIACHO CIIOPa3yMEHHETO 3a KpeauTHa
3aIlUTA.

Beuukn  1biDKMMU 10 Oa3MCHHUTE  SKCIIO3WIMK  JIMXBEHH  IUIAIAHWSA,
U3MO0NI3BAIY pPe)EPeHTHH CTaBKH, CE OCHOBAaBaT Ha OOIIOMPUIOKHMHUTE
na3apHU JIMXBEHM MPOLICHTH WM CEKTOPHU CTaBKH, KOUTO OTpa3siBaT
pazxoauTe 3a (uHaHCHpaHe — 0e3 IpH TOBa Ja ce HPHOSArBa 10 CIOKHH
(bopMynH WK AEpUBATH.

4, HpI/I HACTBHIIBAHETO HA M3IIBIHUTEIHO CHOMTHE IO OTHOIIEHHE Ha HHHUIHKATOpa

HHBCCTUTOPBHT MOXKC Oa MNPCANpHUEMC IIpaBOoIpujIarammn I[CflCTBI/I?I, Aa IpEeKpaTu
CIIOPa3yMCHHUCETO 34 KPECANTHA 3alllUTa WJIN J1da HAlIpaBU U OBCTC.

IIpu cexropuruzupane upe3 JICLIC, koratro Obae OTIpaBeHO H3BECTHE 3a
NPUHYAUTETHO H3IBIHEHUE WM 3a MPEKpaTsSBaHe Ha CIOPa3yMEHHUETO 3a
kpenutHa 3amurta, JCLC He Omokupa mapudHH CpEACTBA, HAAXBBPISAIIN
HEOO0XOAMMOTO € Orjiell Ha ONEpaTUBHOTO My  (YHKIHMOHHMpaHE,
W3BBPIIBAHETO Ha IUIAIAHUATA 10 KpEeOUTHATa 3aliuTa 3a Oa3HCHUTE
eKCMO3MLIMM B HEU3IbJIHEHHE, KOWTO BCE OIIe ca B THpolec Ha
MPECTPYKTYpHpaHe KbM MOMEHTA Ha MPEKPATIBAHETO, WIH 32 HAIJIC)KHOTO
Bb3Me3/sIBaHEe Ha NMHBECTUTOPHUTE B CbOTBETCTBUE C JJOTOBOPHUTE YCIOBHS Ha
CEKIOPUTHU3AIUATA.

5. 3aryOuTe ce pasmpelnensaT MEXIy IbpKaTeluTe Ha CEeKIOPUTHU3HMpAIla MO3HIIHS
CIIOpEJl paHra Ha TPaHIIOBETE, KaTO CE 3all0YHE C TPaHIlla C Hall-HUCHK paHr.

Bceuuku TPpAaHOIOBE CC moracsaBaT IHOCJICAOBATCIHO — KaTO CC 3aIll04YHC OT
TpaHIIa C Hall-BHCOK paHr, 3a ga C€ omnpeaciu ocrarbdHara CyMa OT
TPAHIIOBETC HA BCAKA NAaTa Ha IJIAIIAHEC.

[pu crnenkuTe, MU KOUTO TIOTACABAHETO HE € MOCIIEA0BATEIHO, TPAOBA 1a ce
NPEIBUIN NPH KAKBU MOKa3aTeIH Ha 0a3MCHUTE €KCIIO3UIMH TOTacsBaHETO
CTaBa TOCJIEIOBATENIHO criope paHra. TakbB Mokas3aTels € BJIOIIABAHETO Ha
KPEIUTHOTO KA4YeCTBO Ha OA3MCHHUTE eKCIO3UIMHU T[OJ TPEIABAPUTEITHO
OIpeIeTICH TIpar.

B nmponeca Ha IOracaBaHC Ha TPAHIIOBETE, HAa HHBCCTUTOPHUTC, KOHUTO Ca
00e3meumyIi Te31 TPAaHIIOBE, CE€ BpbIla CymMa OT O6G3HGLIGHI/IGTO, paBHa Ha
IoracuTeijinaTta cyma 3a TC31u TPpaHIIOBE.
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Koraro nmoco4eno B wieH 26,1 KpeAUTHO CHOUTHE HACTHIM 110 OTHOIICHHE HA
0a3MCHUTE EKCHO3MLUHU, a MPEeCTPYKTYpUpaHETO Ha JbiIra 3a Te3Hu
€KCIIO3ULMU OLIE HE € MPUKIIYMNIIO, OCTAThYHMAT Ha BCsAKA JlaTa Ha IJIAIlaHe
pasMep Ha KpeAMTHaTa 3al1Ta € Hali-MaJIKo paBEeH Ha HEeNoraceHaTa yCcJIOBHA
CTOMHOCT Ha Te3W 0a3UCHH €KCIIO3UIIMY MUHYC pa3Mepa Ha BCAKO H3BBPIICHO
0 TSAX MEXJUHHO IJIAIIaHe.

B nokymeHTamusTa MO CcAeNKaTa ce ChIbpKAT MOIXOAAIIM pasnopendu 3a
MPEINOCTaBKUTE 3a MPEeICpPOYHO ToracsiBaHe, IpH KOETO Cce IMpeKparsBa
PEBOJIBUpAIIMT MEPUOJ — KOTATO CEKIOPUTH3ALMATA € PEBOJIBUpAIla, KaTo TE3U
MIPENIIIOCTABKU CE ChCTOSIT Hall-MaJIKO B CJIETHOTO:

a) BJIOIIIABAaHE HA KPEIUTHOTO KAYeCTBO Ha OA3MCHUTE €KCITO3UIUH JI0
WM TTOJ1 TIPEIBAPUTEITHO OIPEJICIICH Tpar;

0) HapacTBaHE Ha 3aryOWTe HaJ MPEIBAPUTEIHO OMPECIICH Ipar;

B) HCBB3MOKHOCT B PaAMKHUTC Ha OIIPCACIICH IMCPpUOA Aa CC I'CHCpUpAT
JOCTAaThb4YHO HOBHU 0a3ucHu CKCIIO3MINH, KOUTO Aa OTTroBapsAT Ha
MMpEABApUTCIIHO ONPECACIICHUTC KPUTCPUHU 3a JOITYCTUMOCT.

B JOKYMCHTalMATa IO CACIIKAaTa ICHO CC IMOCOYBAT:

a)  JOTOBOPHUTE 3aJbJ/DKCHUSA, 3aa4yduTe€ M OTTOBOPHOCTHTE Ha,
criopes  ciydasi, OOCIY)KBAI[OTO JIMIIE, IOMEYUTENS, JPYrHTe
JOCTaBYMIIM Ha JOMBJIHUTEIHN YCIYTH WK MPOBEpsBaIaTa TpeTa
CTpaHa 1o wieH 26, maparpad 4;

0) pasmopendute OTHOCHO 3aMsHaTa Ha OOCHYXKBallOTO JIMIIE,
MOTICUUTEIIS, IPYTUTE JTOCTABYUIIA HA JOMBIHUTCIHU YCIIYTH MU
IpoBepsBaIliaTa TpeTa CTpaHa 1o uieH 261, maparpad 4 mnpu
HEM3IBIHEHHE WIA HEIUIATEKOCIIOCOOHOCT Ha HIKOM OT Te3H
cyOeKkTH, Taka 4Ye Ja He ce MpeKpaTH MPEAOCTaBSIHETO Ha Te3U

yCIIyTH;
B)  Impouenypure 3a o0CIy)XBaHE, KOUTO c€ ImpujaraT KbM Oa3uCHHUTE
eKCIO3UIUN KbM JaTaTa Ha MPUKIIOYBAHE U CJE]l TOBA, KaKTO U

oOcTrosiTeNncTBaTa, MPU KOUTO TE3HW MPOIEIypd MOrar ga ObaaT
W3MCHSHH;

T) CTaHAapTUTE 3a OOCTy)KBaHE, KOWUTO OOCIYXBAlIOTO JIAIE €
JUTHXKHO JIa CIIa3Ba MpU 00CITYKBAaHETO HA OA3MCHHUTE EKCITO3HIINU B
paMKHUTE Ha LEJIUs MaTypUTET Ha CEKIOPUTHU3AIIMSITA.

OO0ciyxBanoTo Jnuile TpsAOBa Ja MMa ONUT B OOCTY>KBAaHETO Ha EKCIIO3UIIUH,
MOJ00HM HA CEKIOPUTH3UPAHUTE, M C OTJIe/ Ha OOCIY)XBAaHETO Ha €KCIO3HIIMUTE Ja
pasmonara c J00pe JOKYMEHTHPAHH W TOAXOISIIM TIOJUTHKH, TPOLEAYPH U
KOHTPOJHH MEXaHU3MHU 32 YIIPaBJICHHUE HA PUCKA.

OOcCmyXBamoTo JHIlE MpuUjiara KbM Oa3UCHUTE EKCIIO3UIMU TaKWBa
MpoLeaypH 3a 00CTyKBaHe, KOUTO Ca MOHE TOJIKOBA CTPOTH, KOJIKOTO TE3H,
KOUTO WHHIMATOPHT TpPHJIara KbM TOJOO0HU EKCIO3WIIMH, KOWTO HE ca
CEKIOPUTU3UPAHHU.

NHunmaTopbT noaabpika akTyalleH CIpPaBOYEH PErucThp, KOMTO MO3BOJSBA Ja ce
YCTAQHOBAT BBB BCEKM €IMH MOMEHT Oa3uMCHMTE eKCIo3uluu. B To3u perucrsp ca
MOCOYEHH pePEepEeHTHUTE UTBXKHHUIM, pPEPEpEeHTHUTE 3aTBJDKEHUS, OT KOUTO
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10.

MMpoOU3TUYAT Oa3ucHUTE CKCIIO3MIIMH, U 3a BCAKaA Oa3ncHa CKCIIO3UIHA — YCJIOBHATa
CTOI\/'IHOCT, KOATO € 3alllUTEHa U KOATO € HEIIOraCccHa.

B noxymeHTanusATa IO CcAeiKaTta ce ChIbpXKAT HEIBYCMHCIECHU pas3lopeadu 3a
yJIECHSBaHE HA CBOEBPEMEHHOTO pa3pellaBaHe Ha KOH(IMKTHTE MEXIY OTICIHUTE
kiacoBe uHBectuTopu. Ilpm cexroputusupane c¢ JCLIC, nmpaBara Ha miiac ce
OIPEAETAT SICHO M C€ PasmpeieNAT Cpell HMPUTEXATeIUTe Ha OOJIHMranuu; sICHO ce
OIPCACIIAT U OTTOBOPHOCTHUTC HA HOICUUTCIIA U APYTUTC CYGGKTI/I C OOBCPUTCIIHU
3abJDKCHNS] KbM MHBECTHTOPHTE.

Ynen 262

N3uckBaHusi, CBbP3aHH ¢ MPO3PAYHOCTTA

IIpeqn nma ompeaenu LeHAaTa MHALMATOPBT IMPENOCTaBi HaA IIOTECHLUATHUTE
MHBECTUTOPH CTAaTUYHM WM JMHAMHYHU JAHHU 32 HEU3IIBIHEHUETO U 3aryoure 3a
MUHAQJIM II€pUOAM, KaTO HAOpUMEp JaHHM 3a IPOCPOYCHUTE 3aIBbIDKCHHUS U
HEU3NIBJIIHEHUETO IIPU  EKCIIO3ULUU, KOUTO ca II0 CBIIECTBO CXOJHHM Ha
CEKIOPUTU3UPAHUTE, KAKTO M W3TOYHUIUTE HA TE3U JaHHU U OCHOBAaHUETO 34
3asBSIBAHETO Ha CXOJCTBO. Te3n JaHHU 00XBaIlaT MEPHO OT ITOHE IEeT F'OAUHU.

[Ipenn na npukiouM chaenkara MOAXOMSAIIA M HE3aBUCHMa CTpaHa MpOBEpsBa
u3BaJKa OT OAa3UCHUTE EKCMO3UIUH, B T.4. (pakTa, ye Oa3MCHHUTE EKCHO3UIMH ca
JOIYCTUMH 3a KPEAUTHA 3alIUTa ChIVIACHO CIIOPa3yMEHUETO 3a KPEAUTHA 3alUTa.

[Ipeau onpenensHeTO Ha IIEHATa HA CEKIOPUTHU3AIMATA HHUIIMATOPHT MIPEIOCTABs Ha
MOTEHIIMATHUTE WHBECTUTOPU MOJIE]T HAa MapUYHUTE MOTOLM HA MMACUBUTE, KOWUTO
TOYHO TIPEJCTaBs JOTOBOpPHATa Bpb3Ka MEXKIy Oa3UCHUTE EKCIO3UIUU U
MJIAIIAHUATA MKy HHUIIMATOPA, UHBECTUTOPUTE, IPYTU TPETHU CTPAHU U, KBJETO €
npunoxumo, JICIC; cnen onpenenssHETO Ha ILEHATa TOW IMPEAOCTaBs MOeEia Ha
WHBECTUTOPUTE Ha TEKyIla OCHOBAa, a Ha IMOTEHIMAJHUTE WHBECTUTOPU — TIpHU
IMOMCKBAaHE.

[Ipu cekroputusupane, KbJAeTO Oa3UCHUTE E€KCHO3MIMM Ca >KUIUIIHHU 3a€MU WIH
3aeMU 3a MOKYIKa WM JIM3UHT HAa aBTOMOOWJI, MHULIMATOPBT IMyOJIMKyBa HaJM4YHATA
uHbopMalMsa 3a CBBpP3aHMTE C OKOJHATa cpelJa II0Ka3aTeld Ha AaKTHBHTE,
(¢uHAHCHUpaHU C Te3M XWIUIIHM 3aeMH WM 3a€MU 32 MOKYIKa WIM JHM3UHI Ha
aBTOMOOMJI, KaTo 4acT OT HMH(OpMauMsTa, OMNOBECTSBaHA [0 CHJIaTa HAa WIEeH 7,
naparpad 1, mepBa anunes, Oyksa a).

NHunmatopbT HOCH OTTOBOPHOCT 3a cCrHas3BaHeTo Ha wieH 7. MuHdopmanusra,
M3MCKBaHA TO cuiaTa Ha wieH 7, maparpad 1, mppBa anuHes, OykBa a), ce
MpEeAOCTaBsl HAa TMOTCHIMATHUTE WHBECTUTOPU TPH TOUCKBAaHE OT TIXHA CTpaHa
Mpey ompeensHeTo Ha IeHara. MHdopMalusaTa, U3UCKBaHa MO cUjaTa Ha 4jeH 7,
naparpad 1, mbpBa anuHes, OykBHu 0O) U T'), ce IPEIOCTaBs MPEAN ONpPeNeITHETO Ha
LIEHaTa Hail-MaJIko B MpEABAPUTEIEH WU IMbpBOHadalieH BUJ. (OKOHuUaTeiaHaTa
JOKYMEHTalMs MO CAEeIKaTa ce MPeIoCTaBs Ha WHBECTUTOPUTE HaW-KbCHO 15 mHH
cliel MPUKIIIOUYBAHETO Ha CAeJIKaTa.
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Ynen 260

N3uckBaHus BB BPBb3Ka ChC CIOPA3yMEHHETO 32 KPeIUTHA 3aIuTAa,
NpoBepsABAIIATA TPeTa CTPAHA U CHHTETUYHHS TOIBJIHUTEIEH CIpe/

CHOpaSYMeHI/IeTO 3a Kp€AWTHA 3al1uTa O6XBaI_Ha CICOHUTE KPEAUTHU cpOUTHUS:

a)  HeIUIallaHe OT CTpaHa Ha Oa3UCHHS IIBXKHUK, BKIIFOUUTEIHO
HEW3MbJIHEHHETO 110 wieH 178, maparpad 1, Oyksa 0) ot Peritament
(EC) Ne 575/2013;

0) HEChCTOATETHOCT Ha Oa3UCHUS ITBKHUK, BKIIOYUTEIHO C
eneMeHTuTe 1o wieH 178, maparpad 3, Oyksu x) u €) ot Pernament

(EC) Ne 575/2013;
B)  IIpH CIIOpa3yMEHHUE 3a KpeIuTHA 3alluTa, pa3jInyHoO OT (pruHaHCOBa
rapaHiusi — IMPeCcTPyKTypHpaHe Ha Oa3ucHaTa EeKCIIO3MIIUA,

BKJIFOYMTEIIHO C eJIeMeHTuTe 1o wieH 178, maparpad 3, Oyksa r) ot
Pernament (EC) Ne 575/2013.

Bcenuku kpeauTHu chbOUTHS c€ TOKYMEHTHPAT.

Mepkure 3a npecTpyKTypupaHe no npuioxenue V, pasaen 30, naparpadu
163—183 xbMm Permament 3a m3mbianenue (EC) 2015/227 na Kommucusra*,
KOUTO ce IpuiaraT 3a Oa3uCHUTE EKCIO3MLUH, HE BB3IPENATCTBAT
3aJIeHCTBAHETO HA JIONYCTUMU KPEAUTHU CHOUTHS.

[Tnamanero mo KpeauTHATa 3alllUTa Ciie[] HACThIIBAHETO HAa KPEIUTHO ChOUTHE ce
W3UUCIIsIBA Bb3 OCHOBA Ha JIEHCTBUTENHATA MpPEThpIsSHA OT HHHUIMATOpA WIIU
KpenuTopa 3ary0a, ompelelneHa B pe3yiTaT Ha MPeCTPYKTYPUPAHETO ChIJIACHO
TEXHUTE CTAaHAAPTHU MOJIMTUKH U MPOLEIYPH 32 Bb3CTAHOBSIBAHE IPU CHOTBETHUTE
BUJIOBE C€KCIIO3UIMM W 3alMCaHd BbB (PMHAHCOBUTE OTYETH B MOMEHTAa Ha
U3BBPIIBAHE Ha IUIamaHeTo. OKOHYATEeNHOTO IJIAl[aHe MO KPEeIUTHATa 3alluTa ce
U3BbpIIBA B PAMKUTE Ha OIpENeleH IEepuoj Cciel Kpas Ha Ipoleca IIo
MIPECTPYKTYpUpaHE Ha JIbJIra MpU ChOTBETHATa 0a3ucCHA E€KCHO3MIMS, KOrato TO3H
IIPOLEC NPUKIIOYM NpPEeJu IPAaBHOYCTAHOBEHWS MPEABUACH MaAeK WIM TNPEu
IIPEXKIEBPEMEHHOTO NIPEKPATABAHE HA CIIOPAa3yMEHHUETO 33 KPEIUTHA 3aIUTA.

Me:xIMHHO IJIallaHe N0 KpeQUTHATa 3aluTa C€ U3BbpIIBA Hall-KbCHO ILECT
Mecella Clie]] HaCTBIIBAHETO Ha MOCOYEHO B maparpad 1 kpeanTHo cbOuTHE,
KOTaTo MPOLECHT MO NMPECTPYKTypUpaHEe HA AbJIra BbB Bpb3Ka ChC 3aryoure
IIpU ChOTBETHATa 0a3MCHA €KCIO3UIMS HE € MPUKIIIOUNI J0 M3THUYAHETO Ha
TO3HU LIECTMECEYEH MEepHOoJ. MEKIMHHOTO IJIAIlaHe 0 KPeAUTHATA 3alUTa €
MUHUMYM I10-BHUCOKATa OT CIEAHUTE CyMHU:

a) 0663H6HK8.T8., OTUCTCHa OT HWHHUIUATOpPA BbHB q)HHaHCOBI/ITC My
OTYETHU CBITIACHO MNPUIIOKHMATa CUECTOBOAHA paMKa KbM MOMCHTA
Ha U3BBPIIBAHC HA MCIKIUHHOTO IJIAIaHEC,

0) Koraro e MpUIOKHUMO — 3aryoara npy HEU3MbJIHCHHE, ONpeIeieHa
ceraacHo Tpera uact, asinll, rmaBa 3 ot Permament (EC)
No 575/2013.

Axo e HU3BBPHICHO MCKIWHHO IJIAIAaHe IO KPpEAUTHATA 3aluTa, IOCOYCHOTO
B IIbpBa AJIMHEA OKOHYATCJIHO IJIAaHE MO0 KpCAUTHATa 3alliTa CE€ U3BbPIIBA
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C LN pa3MepbT Ha IMPEIBApUTEIIHO ypeneHaTa 3aryda Ja ce YeIHAKBH C
pasMmepa Ha AeHCTBUTEIHO IIOHECeHaTa 3aryoa.

MGTOI[T:T 3a U3YHCIIABAHC HAa MCKIMHHHUTC M OKOHYATCIHUTC IJIalllaHUA 110
Kp€auTHaTa 3aluTra C€ IoCo4Ba B CIIOPa3yMEHUETO 3a KPpCAUTHA 3a1uTa.

[TnamaHero 1O KpemuTHaTa 3allUTa € MPONOPLUOHAIHO Ha Jena OT
HeroraceHata YCIIOBHa CTOMHOCT Ha CBhOTBETHAaTa Oa3WCHA EKCITO3UIIHS,
o0XBaHaTa OT COPA3yMEHHUETO 33 KPSUTHA 3allHTa.

IIpaBoTO Ha MHUIMATOpA [1a NOJYYH IUIALIAHETO 110 KPEAWTHATA 3allUTa € C
u3nbiaHUTENHA cuia. CyMHuTe, KOUTO MHBECTUTOPUTE MOraT Ja IulamaT Mo
CEKIOPUTH3aLUATa, CAa SICHO ONIPENCIICHU B CIIOPa3yMEHHETO 3a KPEIWUTHA
3amMTa M ca OrpaHuueHd. Te3m cymu TpsOBa nga morat nga Obaar
W3YMCIISIBAaHU IPU BCAKAKBH 00CTOATENCTBA. B criopazymeHueTo 3a KpeaIuTHa
3alIMUTa SICHO CE II0COYBAT OOCTOATENICTBATA, IIPU KOUTO OT UHBECTUTOPUTE CE
W3MCKBAa Ja u3BbpuBaT Iutamanus. IIposepsBamiara Tpera cTpaHa 1o
naparpad 4 npeLeHsBa eBEHTyaJIHOTO HAJIMYME Ha TaKuBa 00CTOSITENCTBA.

PaSMep”bT Ha IUIAIaHCTO IO KpCAWTHATa 3alluTa CC HM34YUCIIFABA 3a CaMaTa
Oa3ucHa CKCIIO31I M, 3a KOATO € HACTBIINIIO KPEAUTHO cnouTHe.

B cnopazymenuero 3a KpeauTHa 3allMTa c€ MOCOYBA MAKCHUMAIHHUAT IEPHOJ Ha
yABDKaBaHE 3a Ipoleca 0 NPEeCTPYKTypUpaHe Ha JIbJra 3a 0a3MCHUTE €KCIIO3UIINH,
3a KOUTO € HAaCTBIHIO MOCcOo4YeHO B maparpad | kpeauTHO chOUTHE, HO MPU KOUTO
MPOLECHT MO MPECTPYKTYPUPAHE HA IbJra HE € MPUKIIOUWII 10 IPABHOYCTAHOBEHUS
NpeABUACH MaAeK WIM [pead  NPeXACBPEMEHHOTO  IpeKpaTsiBaHEe  Ha
CIOpa3yMEHMETO 3a KpeauTHa 3amura. [lepuoabT Ha yabDKaBaHE HE MOXKE Ja
HaJIXBBPJIA ABE rOAUHU. B criopazymeHueTo 3a KpeIuTHa 3aluTa ce MpeABUKAa, e
B Kpas Ha TO3W NEPUOJ Ha YABJDKABAHE CE M3BBPUIBA OKOHYATEIHO IUIAIaHE I10
KpeAUTHATa 3al1Ta, U3UMCICHO Bb3 OCHOBA HAa OKOHYATeNIHATa MPOTHO3HA 3aryba Ha
WHUIIMATOpa, OTYETeHAa OT HWHUIMATOpa B HETrOBUTE€ (UHAHCOBU OTYETH KBbM
BBIIPOCHUSI MOMEHT.

[Ipu mpekpatsiBaHe Ha CIIOPa3yMEHUETO 3a KPEAUTHA 3alluTa, MPOLECHT IO
IPECTPYKTYpHUpaHe Ha JIbJIra MPOABKAaBA 32 BCUUKU KPEIUTHU ChOUTHSA, 32
KOUTO HE € MPUKIIYNJI, HACTHIIUIN IPEIU TOBA MPEKpaTsIBaHE — IO ChIIU
HAYMH KaTO OMMCAHUS B IIbpBa aJIMHES.

[Ipemunre 3a KpenWTHa 3amuTa, IJIATUMU CBIVIACHO CIIOPAa3yMEHHETO 3a
KpeOWTHA 3allUTa, CE€ CTPYKTypUpaT B 3aBUCUMOCT OT IIOKA3aTEIUTE Ha
0a3UCHUTE EKCIIO3UIIMU, KaTO OTpa3siBaT pUCKa MpU 3alIUTEHUs TpaHII. 3a
Ta3u LEJI B CHOPAa3yMEHUETO 3a KpPEAUTHA 3alluTa HE CE€ MIPEeIBHKAAT
rapaHTHpPaHU IPEMUH, ABAHCOBO IUIAIIAHE HA IPEMUUTE, MEXaHU3MH 3a
OTCTBIIKM MJM JAPYIM MEXaHU3MH, C KOUTO MOXKE Ja ce H30erHe Wiu
OTpaHMYU JEHCTBUTEIHOTO paslpesesisiHe Ha 3aryOuTe cpel HHBECTUTOPUTE,
WIM ClIe]] NaJie’Ka Ha CJesIKaTa 4acT OT IUIATEHUTE MPEMUM Ja CE BbPHE Ha
WHHLIMATOPA.

B AOKYMCHTalMATa 1O CACJIKATa CC IMOCOYBA KakK TIMIPEMUATA 3a KpPCAUTHA
3aliuTa W CBCHTYAJIHUTE KYIIOHW CC€ H3YHCIABAT CIHPSAMO BCAKa AdaTa Ha
I1anra”e mpe3 nepuoa Ha CCKrOpUTU3aluATa.

HpaBOTO Ha MHBECTUTOPHUTE Aa IMOJydaBaT MPEMHUU 3a KPCAUTHA 3aluTa € C
WU3I'BJIHUTCIIHA CUJIA.
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[Ipean narara Ha MPUKIIOYBAHE HA CAEJIKATAa MHUIIMATOPHT OIMpPEeIs MpoBepsBalia
TpeTa cTpaHa. 3a Bcska 0a3ucHa €KCIO3UIINS, 32 KOSTO UMa W3BECTHE 3a HACTBITHIIO
KpeAUTHO CHOUTHE, MPOBEPsIBAIaTa TPETA CTPAHA MTPOBEPSIBA, Ue:

a) KpCAUTHOTO C"b6I/ITI/Ie, 3a KOCTO CTaBa BBIIPOC B HM3BCCTHETO 3a
HACTBIIMJIO KPCAUTHO C’b6I/ITI/Ie, € TakKoOBa CbIJIACHO YCJIOBHUATA HaA
CIIOpa3yMCHHETO 3a KpE€AUTHA 3alll1Ta,

06) OasuchHata ekcrmo3unUs € Owina BKIIOYEHa B pedepeHTHUs
nopt¢eiis, KoraTo € HaCTBHIIUIO ChOTBETHOTO KPEIUTHO CHOUTHE,

B) 0Oa3ucHara eKCHO3UIUS € YJOBJIETBOpsiBaja KPUTEPUUTE 3a
JIOITYCTUMOCT, KOTaTo € Ouiia BKIIFOUeHA B peepeHTHUs mopTheii;

I)  IpHU NONBJIBaHE, B PE3YJTaT HA KOETO 0a3ucHa eKCHOo3uLus € Oua
N00aBeHA KBbM CEKIOPHTH3ALUsTa, ca OWIIM CHa3eHH YCIOBHATA 3a
TaKOBa IOITHJIBAHE;

,I[) OKOHYATCIIHUAT pPasMCp Ha 38.FY6I/ITC CBbOTBCTCTBA Ha 38.FY6I/IT6,
OTYCTCHH OT MHUIIHUATOPA B OTUCTA 3a MIPUXOAUTC U PA3XOAUTE,

€) IpH OKOHYATEIHOTO IJalllaHe MO KpeAWTHATa 3alluTa 3aryouTe
1pu 0a3MCHUTE €KCIIO3ULUU ca OUJIM KOPEKTHO paslpeaesieHu Cpe]
UHBECTUTOPHTE.

[IpoBepsiBamata Tpera CTpaHa € He3aBHUCMMa OT HWHHUIMATOpAa U
WHBECTUTOpUTE U, Korato e mpuioxumo, ot JCLIC; T4 e npuena nga 0bae
olpeziesieHa 3a MpoBepsIBallla TPEeTa CTpaHa Ipeay AaTaTa Ha PUKIIOYBAHE.

[IpoBepsiBaiiata TpeTa cTpaHa MOKe J1a U3BBPIIN MPOBEpKaTa, KaTo MPOBEpHU
M3BaJiIka BMECTO BCsKa 0a3MCHA €KCIO3MILMS, 3a KOSITO C€ MCKa IUIalllaHe II0
KpeAuTHATa 3amuTra. Bee mak, ako He ca yJOBJIETBOPEHHM OT H3BaJKOBATa
MPOBEPKA, UHBECTUTOPUTE MOTaT Jia MOUCKAT JIa C€ MIPOBEPU JOMYCTUMOCTTA
Ha KOSITO U JIa € OTJeNIHA Oa3ucHa EKCTIO3HIIHSL.

C’I:SI[&TCJ'[SIT BKJIIOYBa B JOKYMCHTaUUATA 110 CHACJIKaTa 3aAbJDKCHUC [a
npeaoCTaBu Ha IHpOBCpdBalllaTa TpETa CTpaHa [AjiaTa I/IHCI)OpMaI_[I/IH,
HGO6XOI[I/IMa 3a MPOBCPKATa HAa UBNCKBAHUATA, TIOCOYCHU B II'bPBA aJIMHECA.

I/IHI/II_[I/IaTOp’bT HC MOXC J1a HIpCKpaTH JAaAcHa CACIIKa IIpEeaAn HEWHU MNpEaABHUICH
MmaaciK, OCBCH IIpHW HACTBIIBAHETO HA CJICIHUTC CchrOHTHS:

a) HEILIaTeXKOCIIOCOOHOCT Ha HHBCCTHUTOPA,

0) HemlamiaHe OT WHBECTUTOpAa HA JBDKUMA CyMa CBIVIACHO
CIIOPa3yMEHHETO 3a KpEeIuTHA 3allliTa WM HEU3MbIHEHHE OT
WHBECTUTOpPA HAa MAaTEPUATHONPABHO 3aIBbJDKCHHE, IOCOYCHO B
JOKYMEHTHUTE TI0 CAENKATa;

B)  CBHOTBETHO CbOMTHE C HOPMAaTUBEH XapaKTep, BKIIOUNUTEIHO:

1)  ChOTBETHHM NPOMEHHU B 3aKOHOAATEICTBOTO Ha Chi03a MU B
HAI[MOHAJHOTO 3aKOHOJATEJICTBO, CHOTBETHU IPOMEHU OT
KOMIIETEHTHUTE OpraHd Ha OQHUIMAIHO IyOJIMKYBaHU
TBHJIKYBaHMSI Ha TaKMBa 3aKOHU WM CHOTBETHH NMPOMEHH B
JAaHBPYHOTO oO0JIaraHe MM CYETOBOJHOTO TpETHpaHEe Ha
ClelKaTa CbC 3HAYUTEIHO HEOIArompUATHO Bb3IEHCTBUE
BbPXY pa3Mepa Ha Kamnurana, KONTO HMHHULIUATOPBT €
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r)

3aJIBJDKEH J1a TbPKU BBB BPB3Ka ChC CEKIOPUTH3AIMATA WU
HeWHUTE Oa3MCHU EKCIO3WIMM — KaTo TNPHU BCEKH TaKbB
ciayyall Te3W TPOMEHHM C€ CBIOCTABAT C OYaKBaHATa
KOHIOHKTYpa KbM MOMEHTA Ha CKJIIOYBAHE Ha CJCJIKaTa U Ce
MpeleHsBa Jald ca OWIM SIBHO TPEIBUAVNMH KbM OH3H
MOMEHT;

il) ompeznensHe OT KOMIIETEHTEH OpraH, 4e Ha MHUIUATOpPA WIN
Ha CBBP3aHO C HEro JIPY>KECTBO HE € — WJIM Beue HE € —
pa3pelIeHo Ja Mpu3HaBa NPEXBbPIIIHE HA 3HAYUTENECH PHCK
MpU CEKIOPUTHU3ALMATA — CIOPE] MOCOYECHOTO B uJjieH 245,
naparpad 3 ot Permament (EC) Ne 575/2013;

yIpaXHsIBaHE Ha OIIIUA, [0 CHJIaTa Ha KOSITO MOXE Jla Ce MOUCKa
U3IIBJIHEHUE Ha CcJelKara B OINpeAei]eH MOMEHT (omuus 3a
U3MBJIHEHUE B J1aJleH MOMEHT), KOraTo MepuOIbT, U3MEPEH OT
JaTaTa Ha IPUKIIOYBAHE, HE € MO-KPaThK OT CPEAHONPETEIVICHUS
nepuoji Ha MbpBOHAYaNIHUA pedepeHTeH mnoptdein mpu
MIPUKITIOUYBAHETO;

yIpaKHsIBaHE Ha OMIIMS 3a MPESICPOYHO MOTACSIBAHE 110 CMUCHIIA HA
yiieH 242, Touka 1) ot Permament (EC) Ne 575/2013.

B nokymeHTanusATa Mo CAenlKara ce [OocoYyBa Jalu B JajeHaTa clelika e
MpeABUICHA HIKOS OT OIIIUUTE 10 OYKBU T) U 1).

3a nenute Ha OykBa T) ONLMATA 3a M3MBIHEHUE B JIaJleH MOMEHT HE ce
CTPYKTypUpa HUTO Taka, 4e Jja ce U30erHe pasnpelessHe Ha 3aryoure cpen
MO3UIUHUTE 3a KPEJUTHO TOAOOpPEHHME WM Ccpel OpYrd JIbpKaHH OT
WHBECTUTOPUTE TMO3UIHMH, HHUTO TakKa, dYe Ja C€ IMOJNy4yd KPEITUTHO
moaoOpeHHeE.

NuaunmatopbT MoOXe Ja moeMe 3aJb/DKEHUE 32 CHUHTETUYEH JOMBIHUTENCH CIIPE,
KOWTO J1a ObJIe U3MONI3BaH KaTO KPEAUTHO OI00pEHe OT MHBECTUTOPHUTE, KOraTo ca
M3IBJIHEHU BCUYKU U30POCHHU TMO-0JTy YCIOBHSI:

a)

0)

pasMepbT Ha CHUHTETUYHHUS JIONBJIHUTENIEH CIOpel, KOWTO
MHULMATOPBT C€ 3aib/DkaBa Jla M3I0JI3Ba KAaTO KPEAUTHO
noJo0peHue Tpu BCEKM NEpuoJl Ha IUIAlllaHe, € II0COYEH B
JOKYMEHTalUsATa 0 CcJelKaTa W € H3pa3eH KaTo (PUKCHpaH
IPOLIEHT OT 00K HEeYpeeH pa3Mep Ha nmoptdeiina B Ha4aaoTo Ha
CbOTBETHUS IMEpHoJ Ha IuanmaHe ((QUKCHUpaH CUHTETHYEH
JOITBIIHUTEIIEH CIIPEN);

CUHTCTUYHHUAT AOIIBJIHHUTCIICH CIIPCH, KOWTO HE € M3IOJ3BaH 3a
INOKPpHUBAHC HAa KPCAUTHUTC 3ary61/1, HAaCTBIIMJIM II0 BPEMC Ha
Nnepruoaa Ha IjialnaHe, C€ Bpbllla HaAa MHUIIUATOPA,

32 MHHULIMATOPHUTE, KOUTO M3MOJ3BAaT BBTPEUIHOPEUTHHIOBHS
noaxon mo uieH 143 ot Permament (EC) Ne 575/2013, o6Gmiara
TOJMIIIHA CyMa, 332 KOATO ca MOETH 3aJbJDKCHUs, HE HAJAXBBPIII
u3uucieHns B choTBeTcTBUE C uieH 158 ot Permament (EC)
Ne 575/2013 pa3mep Ha oyakBaHaTa roJuIlHa 3aryda 1o 6a3ucHUs
nopTdeitn oT 6a3uCHU eKCIIO3UITUH;
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)

3a I/IHI/II_[I/IaTOPI/ITe, KOUTO HEC MH3II0JI3BAT BBTpGMHOpCﬁTHHFOBHH
noaxox mo wieH 143 ot Pernament (EC) Ne 575/2013, HauuHbT Ha
M3UUCIISIBAHE HA pa3Mepa Ha OYaKBaHATa TOJUIIHA 3aryba o
O0asucHus ToOpTeEin ce mocouBa SICHO B JOKYMEHTAIUATa II0
cJeKara;

B JIOKYMEHTalMsTa IO CHeJIKaTa ca IOCOYEeHU YCJIOBHUATA,
OTIpeieNIeH! B HACTOALIMS naparpad.

7. CHOpaSYMeHI/IHTa 3a KpE€IWTHaA 3almuTa I[IpEaAcCTaBIsABaT HIKOH OT CICOIHUTEC

MHCTPYMEHTH:

a)

0)

rapaHiusi, KOSATO YJOBJIETBOpSIBA H3MCKBaHHUATa B TpeTa 4YacT,
nsn I, rmaBa 4 or Permament (EC) Ne 575/2013 m upe3 kosToO
KPEAUTHUAT PUCK CE€ MPEXBBPJSI KbM HIKOM OT CyOeKTuUTe Mo
yned 214, maparpadg 2, OykBu a) — 1) ot Permament (EC)
No 575/2013, npu ycinoBue 4e €KCHO3UIMUTE KbM HHBECTHTOpPA
YIOBIIETBOPSIBAT YycCloOBUsATa B Tpera uact, s ll, rmaBa 2 ot
MOCOYEHHUSI PETJIaMEHT 3a pUCKOBO Teruio oT 0 %;

rapaHiys, KOSTO YIOBIIETBOpSiBA HM3WUCKBAaHUSATa B TpPETa 4YacT,
1t 11, rmaBa 4 ot Pernmament (EC) Ne 575/2013 u xosiTo ce mon3Ba
OT HaCpeIllHa TapaHlus OT HAKOW OT cyOekTuTe mo OykBa a) OT
HaCTOSIIUs naparpad;

Jpyra KpeAuTHA 3alluTa, KOSITO HE € mocoueHa B OykBH a) U 0) oT
HacTosmuMs maparpad, mox Qopmara Ha TapaHUUH, KpPEIUTHU
ACPHUBATH WJIM OBJITOBH LCHHW KHUXKA, O6BT)p38,HI/I CbC 3a€CMHU —
KOWTO YIOBIETBOPSBAT M3HMCKBaHUATA B wieH 249 ot Permament
(EC) Ne 575/2013, npu ycnoBue 4e 3aIbJDKCHHAATA HA UHBECTHTOPA
ca obe3redeHy ¢ 00e3neveHne, yI0BICTBOPSIBAIO H3UCKBAaHHUATA B
naparpadu 9 u 10 oT HacTOSIINS YIEH.

8. Jlpyrata KpeauTHa 3amura o mnaparpad 7, OykBa B) yIOBJIETBOpSIBA CIICAHHUTE

HU3UCKBaHUA:

a)

0)

NpaBOTO Ha HMHUIMATOpa Jla M3MOoiI3Ba O00e3NeYeHUeTo, 3a Ja
U3IIBJIHU 33JbJDKEHUSTa CH KbM MHBECTUTOPUTE 3a IUIALLAHUS I10
KpeluTHaTa 3alluTa, € C M3MbJIHUTENHA CUJla U U3IIbJIIHUTEIHATa
CWjla Ha TOBa IMPaBO C€ TapaHTUpa 4Ype3 MOAXOAALIH
00e3MeunTeNHU KIIay3H;

3aBbJDKCHUECTO Ha HUHBCCTUTOPUTE, npu YPCKIAaHEC Ha
CCKIOpUTHU3allUATa WK TIOTaCABAHC Ha TPAHIIOBETC, J1da BBPHAT
BCAKO 0663H€‘-I€HI/I€, KOETO HE ¢ OMJIO M3IO0JI3BaHo 3a IMOKpHUBAaHC Ha
[JIalaHuATa 10 KpeAUTHATa 3aliuTa, MOJJICKH Ha NMPUHYAUTCIIHO
U3II'BJIHCHHC,

KOraro oO€3IEUCHHETO € HHBCCTHPAHO B LCHHW KHUXKA, B
JOKYMECHTalMATa I1I0 CACIKaTa C€ OIpCACIAT KPUTCPUHUTC 3a
JOIMMYCTUMOCT U PCKUMBT Ha NOBCPUTCIIHO YIIPABJIICHUC HA TAKWBa
OEHHH KHHXKaA.

B AOKYMCHTaludTa II0 CACJIKATa C€ T1I0COYBa HOajii HWHBECTUTOPUTC
mpoabJIKaBaT aa 6L)IaT H3JI0KCHU Ha KPECAUTHUSA PUCK HA UHUIIUATOPA.
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WunnuaropbT moxydaBa KBAIM(UIIUPAHO MPABHO CTAHOBHIIE, C KOETO Ce
MOTBBPKAaBa MU3IIBIHUTENHATA CUJIA HA KpEOUTHATa 3allUTa BbB BCUYKHU
CbOTBETHU IOPUCAUKLIHAH.

9. Koraro mpenocraBs apyrara KpeauTHa 3amura mo mnaparpadg 7, OykBa B) oOT
HACTOSIIUS YICH, HHUIIMATOPHT U3I0JI3Ba BUCOKOKAYECTBCHH 00€3MEeUeHUs, KOUTO
MIPEJICTaBIsABAT HIAKOE OT CICAHUTE:

a)  oOesmedenue moj ¢GopmMaTa Ha MOCOYCHHTE B Tpera dact, asi Il
rimaBa 2 ot Pernmament (EC) Ne 575/2013 nbaroBu EHHH KHUXKa C
puckoBo Terso oT 0 %, KOUTO YIOBJIETBOPSBAT BCHUKU M30pOCHH
M0-7I0JTy YCJIOBUSI:

1) MaKCHUMAaJHHIT OCTaThYCH CPOK JI0 MaJe)ka Ha Te3H JIbJITOBH
[ICHHU KHIDKA € TPU Mecella, KOWTO ChBIaJa C JaTHTE Ha
IJIAIIaHE;

1) Te3W MABITOBU IEHHU KHIXKAa MOraT Ja ObaaT WU3KYIEeHU
o0OpaTHO B TMAapUYHU CPEACTBA B pa3Mep, paBeH Ha
HEYpEeJeHHsI pa3Mep Ha 3allUTCHUs TPaHIIL;

i) TEe3W ABITOBH IICHHM KHHXA C€ JIbpXKAT OT IMOICYHTET,
HE3aBHCUM OT MHUIIATOPA U OT UHBECTUTOPUTE;

0) oOe3nedenue o popMaTa Ha MAPHUYHU CPEICTBA, ICTTO3UPAHO HITU
B KpE/IMTHA MHCTUTYIIUS — TPETa CTpaHa, WK MPU WHUIIHATOPA —
C HU3HMCKBAHCTO M B J[BaTa CiIydasd 3a MHHUMaJIHA CTCIICH Ha

KpeIUTHO KadecTBO 2 chriacHo wieH 136 or Permament (EC)
Ne 575/2013.

3a nenure Ha OykBa 0), aKO KpeIUTHATa MHCTUTYLUS — TpeTa CTpaHa HJIU
WHUIMATOPHT BEYE HE MPHUTEXKABaT MUHUMAJHATa CTENEH Ha KPEIUTHO
KayecTBO 2, OO0E3MEUEeHUETO c€ MpeXBBpis He3a0aBHO Ha KpeauTHA
WHCTUTYLIUSI — TpETa CTpaHa, KOATO MMa CTENEH Ha KPEJAWTHO KAa4ecTBO 2
WIN MO-BUCOKA, WM CE€ MHBECTHpA B IIEHHU KHW)KA, KOMTO YAOBJIETBOPSBAT
KpuTepuute 1o OykBa a) OoT HacTosmus naparpad. M3ucksanusra nmo OykBa
6) oT Hacrosmus maparpad ce CUMTaT 3a M3MBIHEHU NPH MHBECTULUH B
€MHTHPAaHN OT WHUIMATOpa OOBBP3aHU CHC 3a€MH JIBJITOBH IEHHH KHHMXA B
cpoTBeTcTBUE ¢ wieH 218 ot Pernament (EC) Ne 575/2013.

Pernament 3a m3nmennHenue (EC) 2015/227 ma Komucusta or 9 smyapu 2015 r. 3a
n3meHenne Ha Permament 3a mneianenue (EC) Ne 680/2014 3a onpenpersine, B
cpotBercTBUE ¢ Pernmament (EC) Ne 575/2013 na EBponeiickus napiament u Ha ChBeTa, Ha
TEXHUYECKUTE CTAHAAPTH 3a W3MBJIHEHHE II0 OTHOLIEHHE Ha TIPElOCTaBIHETO Ha
HHpOpPMANUA OT HHCTUTYIIHHTE Ha HagzopHuTe opranu (OB L 48, 20.2.2015 r., ctp. 1).%;

(7) Unen 27 ce u3MeHs, KakTo Cle/Ba:

a)

naparpad 1 ce u3MeHs, KakTo clie/iBa:
1) B bpBaTa ajuHes:
- IIBPBOTO U3PEUEHHE CE 3aMEHS ChC CIEAHOTO:

Nunnmaropute u cnoHcopure yBeaomsasar ceBMecTHO EOLIKIIT
MOCPEJCTBOM TOCOYEHMs B maparpad 7 OT HACTOSIIUS YJICH
oOpasell, KOraTo CeKIOpUTH3aLKATa OTrOBaps Ha M3UCKBAHUATA
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(8)

6)

1)

B wieHoBe 19—22 umm 23—26, wniu 266—261 (,,yBeqoMsiBaHe
3a OIIC cexropuTuzamms‘). ;

- 100aBs ce CICTHOTO HU3PCUYCHHUC!:

»lIpy OamaHCOBUTE CHUHTETUYHU CEKIOPUTH3ALMH €IUHCTBEHO
WHULUATOPBT HOCU OTTOBOPHOCT 32 YBEJOMSIBAHETO. ;

11) BTOpaTta ajJuHes ce 3aMEHS ChC CICTHOTO:

»lIpu yBenomsaBanero 3a OIIC cekropuTH3anus HHULMATOPBT U
CIIOHCOPBT OOSICHABAT KaK € OWJI CIa3eH BCEKM OT KPUTEpUUTE 3a
OIIC B unenose 20—22 wnu 24—26, nim 260—2671.;

naparpad 2 ce U3MeHsl, KaKkTo CJe/Ba:
1) B IIbPBa aJIMHES IBPBOTO U3PEUEHUE CE 3aMEHS ChC CIEAHOTO:

»AHUIUaTopsT, crioHcopbT wian JJCLIC MoraT ga u3no3Bar yciayruTe
Ha TpeTa CTpaHa, OMPABOMOIIEHA 10 CHJIaTa Ha WieH 28 J1a MmpoBepH
Jlalid CEKIOpUTH3AIMsTa Clla3Ba U3MCKBAHUATA B ujieHOBe 19—22 uiun
23—26, wim 266—267.°;

11) BBB BTOpAaTa aJIMHEA II'bPBOTO U3PCUCHUC CC 3aMCHS CbC CICAHOTO!:

,Korato ununmatopsT, cioHcopsT wiu JCLC u3non3sa yciyrure Ha
TpeTa CTpaHa, OIPaBOMOIIEHA 110 CHJIaTa Ha WieH 28 Ja MpoBepU Jalu
CEeKIOPUTHU3ALMSTA CIIa3Ba U3UCKBAHUATA B WieHOBe 19—22 unu 23—
26, wiu 260—26a, ysenomueHueto 3a OIIC cekropuTH3anus
BKJIIOYBA JIEKJIapalus, Y€ Ta3W OIPAaBOMOIIEHA TpeTa CTpaHa €
NOTBBpAMIIA crla3BaHeTo Ha kputepuute 3a OIIC.*;

naparpad 4 ce 3aMeHsI CbC CJIETHOTO:

w4 WHunmatopbT , KbIAETO € NPUIOKHMO — CIIOHCOPHT He3a0aBHO
yBeagoMmsaBat EOLIKII u cBosi KOMIIETEHTEH OpraH, ako JaJieHa CEKIOPUTHU3AIIMS
BE€Ye HE OTroBaps Ha M3UCKBaHMATA B ujeHoBe 19—22, 23—26 wiu 260—
261.%

B naparpad 5 mbpBOTO U3pPEUEHHE CE 3aMEHS ChC CIEAHOTO:

»Ha odunmannata cu uHTepHer cTpanuna EOLIKII mogabpka crnuchk Ha
BCUYKU CEKIOPUTHU3ALMM, 3a KOUTO HWHHUIMATOPUTE U CIIOHCOPUTE Ca IO
YBEJOMUJIM, Y€ OTrOBapsAT HAa M3UCKBAaHUATA B wieHoBe 19—22, 23—26 unu
260—261.%;

B naparpad 6 BTopa ajluHes ce 3aMeHS ChC CIEIHOTO:

»EOLKII npencraBs nHa Komucusita Te3u MNpPOEKTH Ha peErylaTOpHU
TeXHUYECKH CTAaHIApTHU B paMKUTE Ha [6 Mecella OT Jarara Ha BJIM3aHE B CHJIA
Ha HACTOSIIIUS U3MEHSII PEriIaMeHT]. ;

B maparpa¢ 7 BTOpa aJliHes! ce 3aMEHS ChC CISTHOTO:

,»EOLKII npencrass na Komucusara te3m NpoeKTH Ha TEXHUYECKH CTaHIAPTH
3a W3MBJIHEHHWE B paMKHTE Ha [6 Mecella OT JaTaTa Ha BJIM3aHE B CHja Ha
HACTOSIIIUS U3MEHSI] PErilaMeHT|.*;

B unen 28, maparpad 1 mbpBOTO U3peUeHUE Ce 3aMEHsI ChC CIEAHOTO:
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)

(10)

(11)

(12)

(13)

»l. Tpera crpana, mocodeHa B wieH 27, naparpag 2, ce OnpaBoMOIIaBa OT
KOMIIETEHTHMs. OpraH Ja I[pOBEpU JaldM  CEKIOPUTH3ALMMUTE Cla3Bar
kputepunte 3a OIIC B wienose 19—22, 23—26 wnm 266—261.%;

B unen 29, maparpad 5 BTOpOTO U3pEUCHUE CE 3aMEHS ChC CICTHOTO:

»Ho [...] nobpxkaBute wienku yBenomsiBar Komwucusta u EOLKII 3a
OTIpe/ICJICHUTE B U3ITbJIHEHNE HA HACTOSIIMS naparpad KOMIETCHTHH OpraHu.

B unen 30, maparpad 2 ce qo6aBs ciegHaTa OyKBa T):

r) 3a OIIC OGamaHCOBHM CEKIOPUTH3ALMM: MPOLECHTE W MEXaHU3MHUTE 3a
OCUTYpSIBaHE CIIa3BaHETO Ha WIEHOBE 260—26/1.;

B unen 32, maparpad 1 OykBa 1) ce 3aMeHs ChC CIEAHOTO:

1) cexkroputuzauusra e onpezaenerna 3a OIIC cekropuTuzanus U UHUIUATOP,
crioncop mian JICLIC Ha Ta3u ceKopuTH3alMs HE € Cla3uil U3WCKBAHUATA B
yneHoBe 19—22 wim 23—26, unu 260—261;°;

BwMmbKBa ce cinenauar wieH 43a:
,, Unen 43a

IIpexonnu pa3nopendu 3a 6a1aHCOBUTE CHUHTETHYHH CEKIOPUTU3ALNHU

[Ipn GanaHCOBUTE CHHTETHYHHU CEKIOPUTHU3ALMH, 32 KOHUTO CIOPAa3yMEHHUETO 3a
KpeIuWTHA 3alluTa € BIA3JI0O B CUJla TNpeau [damama Ha eausane 6 cundl,
unuuatopute U JACLIC morat nga umsnoms3Bat ob6osznauenuero ,,OIIC“, dpazata
,,OTIPOCTEHA, MPO3pavyHa U CTaHAApPTU3UpaHaA* UK JPYro 0003HAUEHHE, KOETO MPIKO
WIM HEMpSKO Mpempamia KbM TIX, caMO aKk0 KbM MOMEHTa Ha YBEIOMSBAHETO,
MocoueHo B uieH 27, maparpad 1, ca Owim cra3eHW W3WMCKBAaHUATA B WieH 18 u
ycnoBusiTa B maparpad 3 oT HaCTOSIIUS YJIEH.

Jlo parara, Ha KOATO 3aloOyHAT Jla Ce€ MpwiaraT peryJaTOpHUTE TEXHUYECKU
CTaHJapTH MO wieH 27, maparpad 6, 3a LEIUTe Ha 3aJbJDKEHUETO Mo uieH 27,
maparpadp 1, OykBa a) wuHuUIMaroputre mnpenoctaBit mnucMeHo Ha EOILKII
HeoOXxoaumaTa nHpopmanus.*;

Yinen 45 ce 3annyaBa.
Ynen 2

Bauzane B cuiia

HacTosmusT perinaMeHT BIv3a B CHJIa Ha JABA/IECETHUs JCH Clie] IeHs Ha MyOIuKyBaHETO MYy B
Odguyuanen secmuux na Eeponeiickus cvro3.
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HaCTOHH_II/IHT PErIIaMCHT € 3aBbJKUTCIICH B CBOATA LAJIOCT M CC IpUjiara nmpsdko BbB BCUYKU

ABPIKABU YJICHKH.

CscraBeno B bprokcen Ha [...] roguHa.

3a Esponetickus napaiamenm
IIpeoceoamen

3a Cveema
Ilpeoceoamen
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