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OBACHUTEJEH MEMOPAHAYM

1. KOHTEKCT HA TIPEJJIOZKEHUETO
. OcHoBaHMS ¥ LeJIM HA NPeVI0KEHNETO

Pernament (EC) Ne 575/2013 na Espomneiickus mapmament u Ha ChBera' (PermameHt 3a
KanuTagoBuTe wm3uckBaums — PKU) wu Jlupextua 2013/36/EC? (JupexktuBa 3a
kanurtangosure usnckBanus — JIKW) cbcraBnsBar npyjaeHIManiHaTa HOpMaTUBHA ypenda 3a
KPEAUTHUTE WHCTUTYIUH, U3BbpIIBAIIM JeiHHOCT B Chio3a. OCHOBaHU JI0 roJisiMa CTETICH Ha
CBETOBHMTE CTaHJIAPTH, IOTOBOPEHU C MEKIyHapoaHuTe naptubopu Ha EC, nmo-cnenuanto ¢
bazenckust komurer o 6ankoB Hamzop (BKBH), PKU u JIKU 6sxa mpueTn B mepuoja cliel
¢unancoBara kpuza or 2008—2009r. ¢ men mnomoOpsBaHe HAa YCTOWYMBOCTTAa Ha
MHCTUTYLUUTE OT (hruHaHcoBUs cektop Ha EC.

Bnocnenctsue PKM Ge HSIKOJIKOKpAaTHO WM3MEHSH C OTrJjie/l MPeoojsBaHE Ha OCTaHAJIUTE
cnabocTH B TpyJeHIMAIHATa HOPMAaTHBHA ypenda W TpWIaraHe Ha HSIKOM OCTaBalld
€JIeMEHTH Ha riobanHaTta pedopma Ha (UHAHCOBUTE YCIYTH, KOUTO Ca OT OCHOBHO 3HaUEHUE
C OrJieJ] Ha yCTOWYMBOCTTa Ha WHCTUTYynHHUTe. C enuH HAaOOp M3MEHEHHs, ChIbpIXKAIl CE B
Pernament (EC) 2017/2401°, ce BnBeme npuerata or BKBH mpes nexemspu 2014 .
npepasrieiaHa paMKa 3a ceKroputusanuute (,,npepasrienanara basencka pamka“)®. Llenta Ha
npepasrienanata basencka paMka e a ce HaMaiau CIIOKHOCTTa Ha MPHIIOKUMUTE KbM OH3HU
MOMEHT PEryJaTOpHU KalHUTaJIOBU W3UCKBAHHS, /1a CE€ OTPa3sAT IMO-I00pe PUCKOBETE MpH
MO3UIMUTE B JaJieHAa CEKIOPUTHU3AlMs U Ja Ce MO3BOJIM HAa WHCTUTYLUUUTE J1a OMpPEessT
KalMTaJIOBUTE W3UCKBAHUS Ype3 COOCTBEHU M3YKCICHHUS M B3 OCHOBA Ha MH(OpManusTa, ¢
KOSITO pasroJiaraT, KaTo 1Mo TO3M HAYUH C€ HaMaJlk 3aBUCUMOCTTA OT BHHILIHUA PEUTHUHTH.

C men JOUBIHUTETHO Ja C€ HAChpYM PA3BUTHETO HAa BHCOKOKAYEeCTBEH TMa3ap Ha
cextoputuzanuu B EC, ocHoBan Ha mo0pu mnpaktuku, B Permament (EC) 2017/2401 ce
ChIbpKaxa M M3MEHEHHs, C KOMTO CE€ BBBEXJA PErylaTOpHO TPETHUpaHE Ha ONPOCTEHHTE,
npo3paynute u cranaaptuszupanure (OIIC) cekropuTuzanuu, Mpu KOETO PUCKBT C€ OTUYHUTA B
Mo-rojiiMa CTEeNeH — B cbhoTBeTcTBUE C myoOsukyBanute or BKBH mpe3 romu 2016 .
CTaHJapTU® 3a aNTEPHATMBHO TPETHPaHE HA KaNMTala IIPH ,,0IPOCTEHH, MPO3PAUYHH U
CpaBHUMU ceKopuTth3anuu. Kpurepuute, Mo KOUTO JaJieHa CEKIOPUTHU3AIUS MOXKeE Ja ObJIe
o603nauena kato OIIC, ca yctanosenu B Permament (EC) 2017/24026, kbaeto 3a BCUUKH

Permament (EC) Ne 575/2013 na EBpomnetickus nmapnamenT u Ha ChBera ot 26 tonu 2013 r. oTHOCHO
MIpYACHIIMATHITE H3UCKBAaHUS 32 KpenuTHUTe nHCTHTYIMU U JupektuBa 2013/36/EC na EBponetickus
napyiaMeHT 1 Ha CobBeTa OT 26 1oHM 2013 r. OTHOCHO AOCTBIA JO OCBUIECTBSIBAHETO HAa JIEHHOCT OT
KPEIUTHUTE MHCTUTYLUH W OTHOCHO NPYAEHIMAIHU HaJ30p BbpXy KpenutHure uHctutynuu (OB L
176,27.6.2013 r., cTp. 1).

JHupexrusa 2013/36/EC na EBponeiickus napiamenT u Ha CbhBera oT 26 torn 2013 1. OTHOCHO J0CTBIIA
JI0 OCBIIECTBABAHETO Ha AEHHOCT OT KPEAWTHUTE MHCTUTYIMH U OTHOCHO NPYAEHIMATIHHUA HAI30p
BBPXY KpPEAWTHUTEC HWHCTHUTYIMH W HMHBECTUIMOHHWTE MOCPEIHHIM, 32 HM3MEHEHHe Ha JlupeKkTuBa
2002/87/EO u 3a otmsiHa Ha aupektuBu 2006/48/EO n 2006/49/EO (OB L 176, 27.6.2013 r., ctp. 338).
Pernmament (EC) 2017/2401 na EBpomneiickus mapiameHT u Ha CobBera oT 12 mexemBpu 2017 r. 3a
n3menenne Ha Permament (EC) Ne 575/2013 oTHOCHO NpyAEHIMATHNUTE M3HCKBAHUS 33 KPEAUTHUTE
WHCTUTYIMH U MHBecTUIIMOHHUTE nocpeauuiy (OB L 347, 28.12.2017 r., ctp. 1)

4 http://www.bis.org/bcbs/publ/d303.pdf

> https://www.bis.org/bcbs/publ/d374.pdf

Pernament (EC) 2017/2402 na EBponeiickus mapinameHT U Ha CobBeta or 12 mexemBpu 2017 r. 3a
ompeensiHe Ha o0IIa pamMKa 3a CEKIOpUTH3AlMMTE W 3a Ch3JaBaHe Ha crenuduyHa paMKa 3a
OTPOCTEHHM, TPO3PAYHU M CTAaHIAPTH3MPAHM CEKIOPHTH3AILMH, KaKTO M 3a W3MEHeHHWe Ha J(HpeKTuBu
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).
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CEKTOpH Ha (PMHAHCOBUTE YCIYTH € MPEABUAECH M HAOOp OT OOIIM M3MCKBAHU 3a 3ara3BaHe
Ha PHCKa, HAJIeKHA IPOBEPKA U OMOBECTSBAHE.

CepHO3HMAT HKOHOMMYECKHM CpUB, npeau3BukaH oT mnaHgemusta or COVID-19, u
U3BBHPEAHUTE NPOTHUBOCTIUIEMUYHM MEPKHM MMAT ManlaOHU MOCIeAULH 33 UKOHOMHUKATA.
JlpyxecTBata ca HW3MpaBeHHW Mpe] MpoOJeMHU TpU BEPUTHTE HA JOCTaBKA, BPEMEHHHU
CIHUpaHUs Ha JEeHHOCTTa M HaMaJeHO TbhPCEHE, a JOMAaKMHCTBaTa ca 3acTpalleHH OT
O6e3paboTtnna u crnan B goxonute. Ilyonmuunurte opranu Ha paBHuiiero Ha Cpro3a W Ha
IbpKABUTE WICHKU MpEANpUexa peluTeIH! AecTBYS, 3a Ja IOMOTHAT Ha IOMaKUHCTBAaTa U
IUTaTEKOCIIOCOOHHUTE JIPYy’KECTBA Ja YCTOSAT Ha TOBa TEKKO, HO BPEMEHHO 3a0aBsHE Ha
MKOHOMHMYECKAaTa aKTUBHOCT W Ha MPUYMHEHUS OT HEro HEJAOCTUI Ha JIMKBUIHU CPEJNICTBA.
bnaronapenue Ha pedopmure, npennpuerd cien (unancorata kpuza or 2008 r., mHEC
KpEAUTHUTE UHCTUTYILIMM Ca C BUCOKA KaMTAIU3alus U ca Jlajiey MM0-yCTONYUBH, OTKOJIKOTO
npe3 2008 r. ToBa UM OTpek/ia Bb3JIOBA POJIA 3a MPEOJOJIIBAHETO HA UKOHOMHYECKUS IIOK,
nopojeH ot nanaemusita or COVID-19. Ot apyra crpana, HECUTYPHOCTTa OTHOCHO Te€MIa Ha
BBH3CTAaHOBSABAaHE Ha MKOHOMHYECKATa JEHHOCT HEM30EKHO IE OKaKe BB3JICHCTBHE BBHPXY
OaHKOBHSI CEKTOp, B T.4. BHPXY OYAKBAHOTO YBEIWYEHHE HA oOemMa Ha HEOOCTyBaHUTE
KpEAUTH B pE3yJTaT Ha JbJIOOKATa perecus, IPUUMHEHa OT KpU3aTa C KOpOHaBUpYyca.

CeKopuTH3UpaHETO MOXE Ja Wrpae BaKHA pOJIS 3a yBEIMYaBaHE Ha KamaluTera Ha
MHCTUTYLUUTE Ja MOJMOMOTHAT HKOHOMHUYECKOTO BBh3CTAHOBSIBAHE, Thil KATO UM OCHTypsiBa
e(pEeKTUBCH WHCTPYMEHT 3a (hMHAHCHpaHe W nuBepcuuiMpane Ha pucka. [lopagu ToBa, B
KOHTEKCTa Ha MKOHOMHYECKOTO Bb3CTaHOBsBaHe oT mauHgemusita or COVID-19, e
HEOOXOJMMO Ta3u PoJsl Ja Ce 3aCHJIM M Ja Ce MOMOTHE Ha WHCTUTYIUUTE Ja HAcOYBaT
JOCTaThYHO CPEJCTBA KbM peajHaTa MKOHOMHUKA. TO3HM pe3ysiraT, B OCHOBaTa Ha KOHNTO CTOM
rJIaBHO cKopomHata padora Ha EBO, MoXxe J1a ce MOCTHrHE Ype3 TpH IIeJICBH MU3MEHEHHS 32
yBEJIMYaBaHe Ha ISUIOCTHOTO OTYMTaHE Ha pucka npu ypeabarta Ha EC Ha cekiopuTH3aIuuTE,
C KOETO H3IOJI3BAHETO HAa TO3W MHCTPYMEHT OM OMJIO MO-PEHTAOMIIHO 332 MHCTUTYIIUHTE B
KOHTEKCTa Ha eJ[Ha MpYACHIHAHA ypeada, criocoOHa ga ocurypu (MHAHCOBA CTAOMITHOCT Ha
EC.

Ha mppBo MsicTO, B choTBEeTCTBHE ¢ ITpenopbkata Ha EBO B Herosus ,,Jloknan 3a ypexxaaHeTo
Ha OIIC cuHTeTHUHH CeKIOpI/ITI/ISaI_[I/II/I“7, e Heooxoaumo OIIC GanaHCOBH CEKIOPUTH3ALUU 1A
C€ TpEeTUpaT Mo HA4YMH, MPU KOWTO PUCKBT C€ OTUYMTA B IMO-TOJIsMA CTENeH. Bb3 ocHOBa Ha
oOmMpeH aHanu3 Ha pa3BuTHeTo U TeHaeHuunTe B EC Ha ma3zapa Ha 0anaHCOBU CHHTETUYHH
CEeKIOPUTH3AllUY, B T.4. HA JJAHHHW 32 MHUHAJIM TEPUOIU 32 HEU3ITBIHEHUETO U 3aryouTte mpu
CUHTETUYHUTE CIENKH, B JIOKJIa/a ce MPENnopbhyBa Ja ce Ch3/AaJe MEKIYCEKTOpHA ypeada Ha
EC na OIIC O0anmaHcoBU CEKIOPUTH3AllMM, OTpaHWYeHa 110 OalaHCOBUTE CHUHTETUYHHU
CEKIOpUTH3AIlMU M OCHOBAaBallla ce Ha OOl Ha0Op OT KPUTEpPUH 3a AOMyCTUMOCT. B moknama
ce MpernopbuBa U 1ENeBO IU(EepeHIINPaHO MPYACHIIMAIHO TPETUPAHE HA CEKIOPUTU3UPAHUTE
excrio3unuu ¢ OIIC 6anaHCOBH CEKIOPUTH3AIUH, B YACTHOCT MPEIBU/] TO-OTPAHUYEHUS PUCK
BbB BpB3KAa C TMPEJICTABUTEICTBOTO M C U30paHUsT MOJEN CHPSMO EKCIIO3UIUUTE,
CEKIOPUTHU3UPAHH ¢ OATAHCOBHM CUHTETHYHU CeKopuTH3aiuu, kouto e ca OIIC.

VYeaHakBsSBaHETO Ha MPYJIEHIMAIHOTO TPETHpPAaHE CE pasriek]a UIMPOKO KaTo HeoOxoanma
CTBIIKA 32 3aCUJICHO HaChbpyaBaHE HA MHCTUTYLUUTE J1a TOEMAT Pa3XOJNUTE, HAIIPABEHHU C LIEJ
CrazBaHe Ha KpPUTEPUUTE 3a OIMPOCTEHOCT, MPO3PAYHOCT M CTAHIAAPTU3UPAHOCT, TPHU
CTPYKTYPUPAHETO HA CEKIOPUTU3ALIMOHHUTE CIAEIIKH.

Ha BTOpO MsicTo € HE0OXOoAuMO Na ce MpeMaxHaT MPEABUICHUTE B JCUCTBAIIUTE TPABHU
HOPMHU OTPaHUYEHHS TpeJ CEKIOPUTHU3UPAHETO Ha HeoOCHyXBaHHM ekcrmo3unuu. Kakro Oe
nogueptano B Cranosume 2019/13 ma EBO OTHOCHO HOPMAaTHBHOTO TpETHUpAaHE Ha

7 EBA/OP/2020/07, 6 maii 2020 r.

BG



BG

CCKIOPUTU3UPAHCTO Ha HGOGCJIy)KBaHI/I eKCHO?)I/II_II/II/IS, B HacTodmara ype;[6a HEC CC€ OTYHUTAT

CHeU(pUKUTE Ha CEKIOPUTU3HPAHETO Ha HEOOCIY)XKBaHM EKCHO3MIMH, KOETO BOIH [0
IIPEKOMEPHU KallMTAJIOBU U3MCKBAaHMS 3@ Ta3d KaTEropus €KCIIO3ULMH, MO-CIELUUATIHO IpU
BbTpeIIHOpeUTUHTOBUsL Toaxoa npu cektoputusanus (SEC-IRBA) u cranmaptusupaHus
nojaxox npu cekroputuzanus (SEC-SA). IIpekomepHara KOHCEpPBAaTUBHOCT Ha ypendara ce
OBDKA  Ha (akta, 4Ye HEWHHAT GOKyC ca crnenupuIHUTe PHUCKOBH (HAKTOpU TIPH
oOciy)kBaHuTe Kpeautu. llopagu ToBa ce mpemiara ga ce H3MEHH TpPETHUPAaHETO Ha
CEKIOPUTH3ALUUTE HA HEOOCTYBaHU EKCIIO3MIIMU, KaTO ce MPEABUAM MPOCT U JOCTATHUHO
KOHCEPBATHBEH TIOJAXOJ, KoWto mpenpmwkaa ¢ukcupano 100 % puckoBo Terio 3a
II'bPBOCTENICHHUS TPAHII HA TPAAUIIMOHHUTE CEKIOPUTU3ALMN HA HEOOCITY)KBaHH €KCITO3UIIUN
n ponHa rpaHuna ot 100 % 3a puckoBuTE Terja NpU OCTAHAJIUTE TPAHIIOBE KAaKTO IPU
TPaJAULIMOHHUTE, TaKa U MpU OATaHCOBUTE CHUHTETUYHHU CEKIOPUTU3ALUU Ha HEOOCTYyKBaHU
€KCIO3HILIMU, KOUTO TPAHILIOBE OCTaBaT OOXBAaHATH OT OOIIMTE MpaBWIJIA 33 M3YMCIIABAHE HA
PUCKOBO TIpETEeryieHuTe ekcrno3unuu. [IpeanokeHoTo TpeThupaHe € B CHOTBETCTBUE C
OCHOBHUTE €JIEMEHTH Ha 1oxo/1a, koiito bBKBH monacTosiem ¢puHanusupa.

Ha Ttpero mscro ce mpemtara na ce u3MeHu uieH 249, maparpad 3, KOHTO BbBEXIa
JNONBJIHATENIEH KPUTEPUH 3a AOIMYCTUMOCT 3a INPHU3HABAHETO HA KpPEIWTHATA 3alUTa C
rapaHiyy 33 MHCTUTYLHMHTE, NpPUJaraliyd CTaHJApPTU3UPaHUs IOAXOX 3a HM3YMUCISABAHE Ha
KallMTAJIOBUTE U3HCKBAHUS 34 CEKIOPUTU3UpPAHUTE ekcro3uuuu. [lo-criennanyo 1o cuiara Ha
II0COYEHHUs WIEH Ce M3MCKBA MUHMMAJEH KPEIUTEH PEHTHHI 3a MOYTH BCHYUKU® BHIOBE
JNOCTABYMIIM HAa KPEAWTHA 3alUTa C rapaHiuy, B T.4. LEHTPAJIHM IPAaBUTEICTBA. Tasu
pasnopen0a U3riex1a HeCbBMECTHMA C OOLIUTE MTpaBuiIa 3a peAyLpaHe Ha KPeIUTHUS PHUCK,
npeasunenn B PKU, ¢ nenurte Ha 1OCOYEHHMsI pEryIaMeHT, a U C HOBUTE MEXAYHApPOJIHH
CTaHJapTH OT IpepasrienaHara pamka ,basen III, kosaTo mnpu cexkropurusupaHe Ha
€KCIIO3UIMHU Hajara U3MCKBaHE 3a MUHUMAJIEH KPEIUTEH PEUTUHI caMO Ha OrpaHUYeH Habop
OoT jJocTaBuuiy Ha 3ammra. C TOBa H3MEHEHHME IIe€ c€ IMOBUIIM e(QEKTUBHOCTTa Ha
HAllMOHAJHUTE MYOJIMYHU TapaHIMOHHU CXEMH, C KOUTO C€ IOJIOMaraT CTpPaTeruuTe Ha
MHCTUTYLIMUTE 332 CEKIOPUTU3UPAHE HAa HEOOCTYKBAaHWUTE E€KCIIO3UIMM ClIe] MaHAEMUSITa OT
COVID-19.

Te3su mnpeanokeHn NpPOMEHH, 3aeAHO ¢ TpemioxkeHute npomeHu B Permament (EC)
2017/2402, 1mie mo3BOJAT HA HHCTUTYLIUUTE J1a TMOJAbPIKAT 3HAUUTEITHN KPEIUTHHU PECYPCH 32
WKOHOMHMKATA Mpe3 UIHUTE MECEIIH U TakKa Ie AOMPUHecaT 3HAUUTEIHO 3a abcopOrpaHeTo Ha
1I0Ka, penu3BuKaH ot kpuzara ¢ COVID-19.

B ToBa cm kauecTBO M B CpaBHCHHE C HACTOAIATa HOPpMATHBHA ypez(6a, IMPOMCHUTEC IIIC
3aCWJIAT poOJIAiTa Ha CCKIOPUTU3HUPAHCTO KaTO HWHCTPYMCHT, C KOITO HHCTUTYLIUUTC
pasnojarar, 3a 1a noAabpKaT — U JO0PU Ia HO,[[O6p$IBaT — KPCAUTHHUA CH KallallUTCT, 110 ABa
HadyuWHa:

. KaTo ce YJIeCHH WU3MOJI3BaHETO Ha Ta3d TEXHHKa 3a OCBOOOXKIaBaHE OT
HeoOCTyXKBaHUTE €KCIO3UIINH, KOUTO C€ OYaKBa Ja HapacHat cien kpusarta. [lo To3u
HAa4YMH MHCTUTYLHHUTE II€ MOTaT Mmo-1o0pe /a pasnpeneisT pucka cpell OCTaHaJIuTe
(hMHAHCOBM YYaCTHUIM M B KpaifHa CMETKa Jla HAMAaJSIT HOPMATUBHUTE KAalMTaJIOBU
OTpaHWYCHUS, TBDKAIA CE HA TOJEMHUS pa3Mep HEOOCTY)KBAaHH €KCIO3HUIIUU, KaTO
CHIIIEBPEMEHHO 3ala3sIT BUCOKU MPYJAEHIUATHU CTaHAAPTH; KAaKTO U

o KaTo Ce BBBENE TPETUPAHE, MPU KOETO PUCKBT CE€ OTYMTA B IO-TOJSIMA CTENEH, Ha
I'bPBOCTENEHHUS] TpaHII, JbpXKaH OT UHCTUTYynusITa wuHunumatop npu OIIC
OanmaHcoBa cekroputuzanus. KakTo mocouymxa peaMiia 3auHTEPECOBAaHU CTpPaHH,

8 EBA/OP/2019/13, 23 oxtomBpu 2019 .
EnuHCTBEHOTO M3KIIIOUEHHUE Ca LICHTPAIIHUTE KOHTPAreHTH.
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caMoTO pa3paboTBaHe Ha Kputepuu 3a gomyctumoct 3a OIIC we Om Owmio
JIOCTaThYHO 3a IIeJITa CHOJI0IaBaHETO UM J1a ObJIe MKOHOMHYECKH I1eJIeChOOpa3Ho,
aKo0 BBBEXKIAHETO MM HE OBbJE CBHIPOBOJIEHO C MNPYJACHLIUAIHO TpPETHpaHE Ha
KaIUTaJIOBUTE W3MCKBAHMUS, IPU KOETO PUCKBT CE€ OTYHMTA B MO-TOJSIMA CTEIICH, TaKa
4e Jia ce 0TpassiBaT Mo-100pe CreU(pUKUTE HA Te3U HOBU KPUTEPHH.

C HaCTOALIOTO TPEIOKCHHE CEKIOPUTH3HPAHETO HA HEOOCITY)KBAaHU EKCIO3WIUU U
nepBocTeneHHUAT TpaHi npu OIIC 6anaHcoBH CEKIOPUTH3AIMU c€ 00XBaIaT OT TPETUPAHE,
MIPHU KOETO PUCKBT CE OTYHMTA B MO-TOJISIMA CTEIICH, 2 KPUTEPUUTE 3a TOIMYCTUMOCT 32 BTOPHS
TUIN CEKIOPUTHU3ALMHU, 3aeAHO C JPYTH MEXKIYCEKTOPHH paslmopendu, ce€ ChIbpXKAT B
Pernament (EC) 2017/2402.

® CbrnacyBanocT ¢ AelicTBAILIMTE pa3n0pe1161/1 B Ta3H 00J1aCT HA MOJUTHKA

[IpeuioskeHneTo BbBEXJa U3MEHEHU B IEHCTBAILIOTO 3aKOHOJATEICTBO. Te3u u3MeHeHus ca
HaIlBJIHO CHOOpa3eHH ¢ JeifcTBamuTe pasmopeadu B o0JacTTa Ha NPYyJCHLIUATHUTE
W3HUCKBAHUSA 32 MHCTUTYLIMUTE M TEXHMS HAA30p, B T.4. cbC cTaHoBHIIETO Ha EBO oTHOCHO
HOPMAaTHBHOTO TpETHpPaHE Ha HEOOCIy)KBaHWTE €KCIO3MLuM, JAokiaga Ha EBO 3a
ypexnanero Ha OIIC cHHTETMYHM CEKIOpUTH3aluH, NpeiokeHnero Ha Komucusara 3a
m3menenne Ha Permament (EC) 2017/2402, npueto eIHOBPEMEHHO C HACTOSIIOTO
IPE/UIOKEHUE, U OKOHYATeIHHs 10Ki1a] Ha dopyMa Ha BUCOKO paBHMILE IO BBIPOCUTE Ha

CHI03a Ha KAITUTANOBUTE Nasapy ,,Hosa Bu3Ms 3a kanuTanosute naszapu Ha Eppomna“!?,

. CoriacyBaHocT ¢ Apyru noiutTuku Ha Cbro3a

Hacrosimoro npemyioxkeHre € 4acT OT MO-IIUPOKUTE MEpKH, mpeanpuetd or Komwucusta B
orroBop Ha mnanaemusita or COVID-19. To umma pemaBama pojis 3a rapaHTUpaHe Ha
e(eKTUBHOCTTa HA MEPKUTE, TIPUETU OT JIbpkaBuTe wieHkH, Komucusita u EBpomeiickaTta
ueHTpanHa 6anka. To e HambIIHO choOpa3eHo ¢ myonukyBanute Ha 13 mapt 2020 1. u 2 anpun
2020 r. cpoOmenus Ha Komucusta CHOTBETHO OTHOCHO WKOHOMHYECKHTE ACIEKTH Ha

Kkpuzata ¢ koponasupyca'l u ,JleficTBus B OTroBOp Ha KOpoHaBHMpyca — Jla W3MoN3BaMe
BCSI'YECKH BCSAKO HAIWYHO eBpo“lz, ChC chOOIIeHuETO ,,YachT Ha EBpomna: Bb3cTaHOBSIBaHE U
MOIrOTOBKA 3a CIEABANIOTO MOKoJeHue 3, ¢ mybnukysanotro Ha 29 ampun 2020 T.

TBJIKYBAaTeTHO CchoOIMeHHe Ha KoMucusATa OTHOCHO NPWJIATaHETO HAa CUYCTOBOJHUTE H
Npy/eHIMATHUTE IPaBHU HOPMU 32 yJIecHsABaHE Ha 6aHKOBOTO kpexutupane B EC!4, xakro n
¢ Pernament (EC) 2020/8731.

https://ec.europa.eu/info/files/200610-cmu-high-level-forum-final-report_en

Crobmenne Ha Komucusta no EBponeiickus mapnament, EBponeiickus cpBeT, ChBera, EBponeiickata
neHtpanHa ©OaHka, EBpomeiickata wuHBecTMiMoHHa ©Oanka u EBporpymara ,,Koopnuaupanu
MKOHOMHUYECKH MEPKH B 0TroBop Ha nanaemusta or COVID-19%, COM(2020) 112 final, 13.3.2020 r.
Crobmenne Ha Komucusra no EBponeiickust nmapiameHT, EBponeiickus cbBer, CpBera, EBpomneiickus
HKOHOMHYECKH W comMaieH komuteT M Komwurera Ha peruonure ,/JleiictBus B OTroBop Ha
KopoHaBHpyca — /[la W3moi3BaMe BCSYECKH BCSKO HAIWYHO €BPO, 32 Ja 3ala3uM YOBEHIKHUS JKUBOT U
mpenuTanneTo Ha xopara“, COM(2020) 143 final, 2.4.2020 .

Crobmenne Ha Komucusra no EBpomefickust nmapaament, EBponeiickus cpBer, CpBera, EBponeiickus
HKOHOMHUECKH U coluaner koMuteT u Komurera Ha peruonute ,,YacsT Ha EBpona: Bb3cTaHOBABAaHE U
MOJITOTOBKA 3a clieiBamoTo mokoienue, COM (2020) 456 final, 27.5.2020 r.

Cpobmenne Ha Komucusita no EBponeiickust nmapmameHnT u ChBera: THIKYBaTeNHO chOOIIEHHE Ha
KomucusaTa OTHOCHO IpUIaraHeTo Ha CYETOBOJHUTE U NPYACHIUAIHUTE IPAaBHU HOPMU 32 yJIECHSABaHE
Ha OankoBoTo Kpenutupane B EC (Ilogkpena 3a Ou3Heca u goMakuHCTBaTa B KOHTekcta Ha COVID-
19), COM(2020) 169 final, 28.4.2020 .

Permament (EC) 2020/873 na EBpomneiickus napiameHT u Ha ChBeTa ot 24 tonn 2020 T. 32 U3BMEHEHHE
Ha pernamentd (EC) Ne 575/2013 u (EC) 2019/876 mo oTHOIIEHHE HA HIKOW KOPEKIIMU B OTTOBOp Ha
naugemusita or COVID-19 (OB L 204, 26.6.2020 r., ctp. 4).

BG



BG

2. INPABHO OCHOBAHUE, CYBCUAUAPHOCT U NPOITOPIHUOHAJIHOCT
. IIpaBHO OocHOBaHuUe

[Mpennoxxenuero ce ocHoBaBa Ha wieH 114 ot JloroBopa 3a (yHKIMOHUpAHETO Ha
EBponeiickust cpro3 (JIPEC), T.e. chIIOTO MpaBHO OCHOBAaHHWE KAaTO TOBA HAa HM3MCHSHHS
3aKOHOJATEJIEH aKT.

. CyOcuanapHocT (Ip¥ HEM3KJIKYHUTETHA KOMIIETEHTHOCT)

[IpecneaBanuTe ¢ NpeBUACHUTE U3MEHEHUS LI€JIM, @ UMEHHO — J1a C€ YBEJIMYM MAKCUMAaJIHO
KalaluTeThbT HA HHCTUTYLMUTE Ja OTIYCKAT 3a€MH U Jla TOKPUBAT CBbP3aHUTE C MMaHIEMUSITA
ot COVID-19 3ary6u, KaTo ChIIEBPEMEHHO CE TapaHTUpa TpaliHaTa UM YCTOHYHMBOCT, MOTaT
na ObJaT MOCTUTHATU MOo-100pe Ha paBHUIIETO HAa Chblo3a, a HE Ype3 OTICIHU HAllMOHAHU
WHULMATUBH, Thi KaTO C U3MEHEHMSITA JIeHCTBAILIUTE NTpaBHU HOpMU Ha Cblo3a ce ajanTupar
B oTroBop Ha manaemusta or COVID-19. IIpoGiaemMuTe 1 MPUIMHUTE 3a TAX Ca €THAKBU BHB
BCHUYKHU Abp>kaBU wieHKU. [Ipu nuncara Ha neicTBus OT cTpaHa Ha Cbro3a ChlLIECTBYyBallaTa
HOpMaTUBHA ypea0a HiMa Jja MOXeE J1a MOAKPEIs J0CTaThYHO €(EeKTUBHO PA3IUYHUTE MEPKU,
MPEANPUETH OT MyOJUYHUTE OPraHU KaKTO Ha paBHUILETO Ha Cblo3a, Taka U Ha HAIlMOHAIHO
paBHHUIIIE, U I1Ie pearupa mo-0aBHO HA U3BBHPEAHUTE Ma3apHU NMPEAU3BUKATEICTBA.

CrnocoOHOCTTa Ha AbpKABUTE WICHKH Ja MpUEMAT HAIMOHATHU MEPKU € OTpaHHueHa, Thi
KaTo Te3u oOmactu ca Beue yperaenu B PKU, a mpoMeHnTe Ha HalMOHAIHO paBHHUIIEC Onxa
OuInM B TMPOTUBOpEYME C JIEHCTBAIIOTO MOHacTosuieM mpaBo Ha Cwio3a. Ako CbrO3bT
MIPEYCTAaHOBH PErJIAMEHTHUPAHETO Ha TE3M aCIEKTH, BHTPEIIHUAT Ma3ap Ha OAHKOBH YCIYTH
me ObJe OOCKT Ha pas3MyHu HAOOpW OT IpaBWja, ¢ KOeTo Ime Obae (pparMeHTHpaHa H
3acTpalleHa HaCKOpo pa3pabdoTeHaTa eIMHHAa HOPMaTHBHA ypeda B Ta3u 00J1acT.

. ITponopuuoHaJHOCT

Hacrosimoto aeiictBue Ha paBHuIIEeTo Ha Chro3a € HEOOX0AUMO, 32 Ja ce MOCTUTHE IeJTa 3a
MaKCHUMaJIHO yBEJIMYaBaHE Ha KalalWUTeTa Ha MHCTUTYLHMMTE 3a OTIYCKaHE Ha 3aeMH U 3a
MOKpHUBaHe Ha 3aryoute B yciaoBusTa Ha nanaemusara or COVID-19, kaTo chlieBpeMeHHO ce
3ama3y TOCJIEJOBAaTeIHOCTTa Ha MpyJeHlManHaTa HopMaTHBHa ypenbda. Ilpeanoxenute
W3MEHEHHSI C€ OTHACAT €IWHCTBEHO [0 W30paHW pasnopendu OT MpyAeHIHaHaTa
HOopMaTHBHa ypezoa Ha Chro3a 3a MHCTUTYLMUTE U MPEICTABIABAT U3KIIOYUTEIHO MEPKH 32
BB3CTaHOBsIBaHE OT Hactosmara mnanaemus or COVID-19. OcBen ToBa mNpeioKeHUTE
U3MEHEHMsI Ce OTPaHUYaBaT JI0 BBIPOCUTE, KOUTO HE MOTaT Ja ObJaT pelleHd B paMKHUTE Ha
ChIIeCTBYBaIaTa CB00O0/1a Ha MPEIeHKa, PEIBU/ICHA B ICHCTBAIIUTE TPABHA HOPMH.

3. PE3YJTATH OT NOCJTEABAIIUTE ONEHKH, KOHCYJTAIIMUTE CbhC
3AUHTEPECOBAHUTE CTPAHU U OHEHKUTE HA BB3AEUCTBHUETO

. ITocenBamy  OLEHKHM/NMPOBEPKM 32  NPHUIOJAHOCT HA  JAeHCTBAIIOTO
3aKOHOAATEJICTBO

Hacrodmoro npemioxkeHne He € MNPUAPYKEHO OT OTHENHA OLEHKAa Ha Bb3JECHCTBUETO.
[IpenBu HEOTIOXKHHUS XapaKTep Ha MEPKUTE, KOUTO TpsOBa Ja ce Mpearnpuemar, 3a Aa ce
MIOJIIIOMOTHE BB3CTAHOBSIBAHETO Clie] Npean3BukaHata oT nangemusta or COVID-19 kpusza
Ha ()MHAHCOBUTE Ma3apy U B peajiHaTa UKOHOMHUKA, OIIEHKaTa Ha BB3/eICTBHETO O 3aMeHeHa
OT aHalU3 Ha pa3XOJHUTe M TOJI3UTE, BKJIIOUYEH B paOOTHHS JIOKYMEHT Ha CIIy)KOMTe Ha
Komucusita, npuapyxasaill akera 3a Bb3CTaHOBsIBaHE Ha KanuTanoBure nazapu. OcBeH ToBa
NPE/UIOKEHUETO C€ OCHOBaBa [0 ToJiIMa CTENeH Ha MOJArOTBUTENHAaTa paboTra Ha
EBpomneiickust 6ankoB opran (EBO). Ot cBosi cTpaHa Bb3JEHCTBHETO HA MEPKUTE, KOUTO CE
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HU3MCHAT C HACTOAIIOTO IMMPCAJIOKCHUC, 66 AHAJIU3UPAHO B OIICHKUTC Ha B'bB,Z[CI;'ICTBHeTO,
npeanpuetn 3a Permament (EC) 2017/2401. OcHoBHaTa 1€ Ha MPEUIOKEHUETO € J1a Ce
Mpenu3upa KATMOPHUPAHETO HA KANUTAIOBUTE W3WUCKBAHHS 332 CEKIOPHUTH3UPAHUTE
excniosunuu ¢ OIIC GanmaHcoBa CEKIOPUTH3AIMS U ChC CEKIOPUTHU3ALMS Ha HEOOCITYy)KBaHU
€KCITO3UIUH.

Hpezmo;erHTe HN3MCHCHHU 1IC€ MMAT OI'PaHUYCHO B’L3I[€I>iCTBPI€ BbpPXY aJIMHUHHUCTPATHBHATA
TCXKECT 3a HHCTUTYUUHUTC W BBPXY PasxoguTC UM 3a aJallTUPAHC Ha BBTPCIIHUTC HM
OIIcpanvn, KaTo CC O4YaKBad pa3sxXoJuTC Aa 6T>,I[aT KOMIICHCHUPAHU OT IIOJI3UTEC, ITPOU3THUYAIIU OT
HaJIMYHUCTO Ha IIOBCYC KaIlluTal. HpeIIJIO)KeHI/ITe U3MCHCHUA 3aciarar pa3n0pe;l6n, KOHUTO
MMO3BOJIBAT HA MHCTUTYIIHUUTC J1a U3I10JI3BAT HO-6HaFOHpI/I$ITHO TPETHUPAHC, 0e3 Ja UM HaJlarat
TaKOBa TPETUPAHC.

. OcHoOBHM NpaBa

HsmMa BeposTHOCT MNpeUIOKEHUETO Ja C€ OTpa3u HENOCPEICTBEHO BBPXY IIpaBara,
MpeBUJIeHU B XapTaTa Ha OCHOBHUTE IIpaBa Ha EBponeiickus chio3.

4. OTPA’KEHME BBPXY BIOKETA

Hpe,[[J'IO)KeHI/IeTO HAMa OTPAKCHUEC BbPXY 6IOI[)KCTa Ha UHCTUTYLIUUTC Ha Cnr03a.

5. JAPYI'U EJIEMEHTU

a) [Tonpo6HO U3narane Ha OTJEITHUTE PA3MOPEOU Ha MIPETI0KEHUETO

(1) [IpemaxBaHe Ha HOPMATUBHUTE MPEUKU IPE] CEKIOPUTU3UPAHETO HA HEOOCITY KBaHU
eKCIIO3ULIUU

[Tonactosimem (oxychT Ha ypendata Ha ceKropuTH3MpaHeTo Ha paBHuie EC ca Haii-uecto
CpellaHUTe  XapaKTepUCTUKW HA  TUNMYHUTE  CEKIOPUTU3ALMOHHU  CHEIKH, T.C.
CEKIOPUTH3AIUHNTE, O0E3MEYeHN C TPYMU OT OOCITYy)XBaHM KpenuTH. [lo-KOHKpETHO, TpH
HacTosIaTa ypenda Ha CEeKIOPUTU3UPAHETO OCHOBHUAT (DaKTOp OT HOPMATHUBHO TJIEIUILE €
KPEIUTHUST PUCK Ha CEKIOPUTH3MPAHHUTE E€KCIIO3UIMH, KaTO Ce BHACAT KOPEKIUH, 3a Ja ce
B3eMaT NpPEeABH] TUIMYHH 32 CEKIOPUTU3ALMHTE ,,HE HEYTpaTHU (aKTOpPHU KaTo PHCKOBETE,
CBBpP3aHU C TPEACTABUTEICTBOTO W C U30paHus moxen. Korato ce mpuiara crpsimMo
CEeKIOPUTU3HUPAHETO Ha HEOoOCHyXKBaHM €KCIO3MIMK, Ta3W ypeada JaBa KamUTaJOBU
W3WCKBAaHUS, KOMTO C€ OKa3zaxa HeChpa3MEpHHU, MO-CHEIHaTHO 1O OTHOIIEHHE Ha T.Hap.
,»1oaxou Ha 6a3zata Ha popmyna“ (T.e. SEC-IRBA u SEC-SA). ToBa ce abmku Ha dakra, e
TE3U TOAXOAM HE ca ChOOpa3eHU C PUCKOBUTE (AKTOPH, XapaKTEPHU 3a HEOOCTyKBaAaHUTE
eKCIO3UIUH.

IIpu SEC-IRBA u SEC-SA ce u3non3Ba konuuecTBeHa MH(OpManus 3a KpeIUTHHUS PUCK,
OCHOBaHa Ha OpyTHaTa OajaHCOBa CTOMHOCT Ha BKJIOYEHUTE B IpynaTa €KCIO3UIMH, B
pe3ysTaT Ha KOETO Te JaBaT TBHPJE BUCOKH PUCKOBHU TETJIa B CPAaBHEHUE C MPHIIOKUMUTE
CBIVIACHO MO/X0Ja Ha BbHIIHHUTE pedTuHru npu cekroputuzanus (SEC-ERBA). EpextsT €
0COOCHO CHUJIEH NPHU MMbPBOCTENIEHHUTE TPAHIIOBE HA HEOOCTYBAaHUTE EKCIIO3HMIIMU, KOUTO
MO/JIEXKAT HA IPONOPLUOHAIHO MO-TosieMu puckoBH Terna ceriacHo SEC-IRBA u SEC-SA
OTKOJIKOTO OCTAHAJIUTE TPAHIIIOBE.

C mnpemioxeHHus periiaMeHT B HOB uieH 269a CEKIOpUTH3UPAHETO Ha HeoOCTyXBaHU
€KCIIO3HITUH € O0EKT Ha CIIenaliHa ypenda, IpH KOsITO:

° I'BPBOCTENICHHUAT TPaHII Ha TPAAWIIMOHHA CEKIOPUTU3ALMS Ha HEOOCITyXBaHH
€KCIIO3UIMU TOJUIe)ku Ha puckoBo Ttersio ot 100%, npu ycioBue de
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HEMOJIJISKANIOTO Ha BH3CTAHOBSBAHE CKOHTO OT MOKYITHATA IeHa € Hai-manko 50 %
oT OpyTHaTa UM OaylaHCOBAa CTOMHOCT; KaKTO H

° BCUYKHU JPYTH TPAHIIOBE HA CEKIOPUTH3AIMATA HA HEOOCTY)KBaHU EKCIIO3UIUU CE
MOJYMHSIBAT Ha o011aTa ypeada ¢ ABe CreluaaIHd KOPEKIIUN:

. 3a pUCKOBOTO TETJIO ce mpuiara jonHa rpanuna ot 100 %; kakto u

J IPU CEKIOPUTHU3UPAHUTE EKCIIO3UIUH, 332 KOUTO IO CHjaTa Ha 4ieH 254 ot
PKH e nonyctumo aa ce uznonssa SEC-IRBA, ce 3a0pansiBa U3MoiI3BaHETO Ha
napameTpuTe Ha T.Hap. OCHOBEH BHTPEITHOPEHTHHT OB ITOIXOI.

W nakpasi, B CbOTBETCTBHE C Mpenopbkara B ctaHoBuieTo Ha EBO ot 2019 r. ce nosicHsBa,
Yye KOraro HMHCTUTYUMHUTE Mpuiarat npeaBujacHus B wieH 268 or PKW TaBan cropsimo
MO3ULMUTE, KOUTO IBbpPXKAT B CEKIOPUTH3ALMS HA HEOOCITYKBAaHU EKCIIO3ULMHU, OYAKBAHUTE
3aryOu mo naparpad 1 oT chlus 4jeH cjeiBa Jja ce U3YUCISIBAT HETHO OT HEIMOJJIeXKAaI0TO
Ha BbH3CTAHOBSIBAHE CKOHTO OT ITOKYIHATa II€Ha U OT BCSKAKBU JOI'BIHUTEIHU KOPEKLHU 32
creru(puIeH KPEAUTEH PUCK.

C ornen Ha ycioBHsTa 3a JOMYCTUMOCT 332 IOCOYEHOTO IO-TOPE CHELUAIHO TPETUpPAHE, B
HOBUS YJI€H TEPMHUHBT ,,CEKIOPUTH3AIUS Ha HEOOCTYKBAaHU EKCHO3UIMH C€ HM3IO0JI3Ba ChC
cmuchia My B Pernmament (EC) 2017/2402 — ToBa € CeKOpUTH3AIMS, IPH KOSATO Hail-Mallko
90 % ot ekcrno3unuUTe B Oa3zucHaTa rpyna ca HEoOCTyXBaHU [0 CMHUCHJIA Ha 4ieH 47a oT
PKU.

(2) [Ipedepennnanno Tpetupane Ha mbpBocTenieHHUs Tpanm Ha OIIC GanancoBa
CEKIOPUTHU3AIHS

C OIIC 6anaHCOBH CEKIOPUTHU3AIMH MHCTUTYLIMUTE MOTAT Ja MPEXBBHPIAT KPEAUTEH PHUCK
ype3 o0Oe3leyeHa KpeauTHA 3alluTa WIM KpPeAWTHA 3allluTa C TapaHIMH, 3aKyleHa WA
MpeIoCTaBeHa OT JAPYrd MHBECTHTOPH, KaTO Taka ce OCBOOOXKJaBa KPEAMTEH KamraluTeT B
M0J13a Ha pealHaTa UKOHOMHKA U C€ OCUTYpsBa MO-e(EKTHBHO pa3mpesiesiiHe Ha PUCKa Cpel
(bMHAHCOBHUTE YYACTHHIIH.

Hacrosimata ypenba Ha cexroputuzanuute, BbBeneHa ¢ Permament (EC) 2017/2402, ne
npensmwkaa B pexxuma 3a OIIC HukakBa popma Ha GalaHCOBAa CMHTETHYHA CEKIOPUTH3ALIMSL.
ToBa ce nbJKM TJIaBHO Ha JIMIICATa HA CUCTEMATUYHU JAaHHU U Ha JIOCTaThYHO TEXHHMYECKa
MOJIrOTBUTENHA paboTa KbM MOMEHTa Ha MpHEMaHe Ha MOCOYEHHUs periaMeHT. Bee mak, mo
cwiata Ha PermamenTta 3a cekwoputuzauuute EBO TpsOBa na u3rotBu Jokjian 3a
oChbIleCTBUMOCTTa Ha ypexaaHe Ha OIIC 06anaHCOBM CHHTETUYHH CEKIOPUTH3ALMH.
Hoxnanet Ha EBO, myOGnukyBan Ha 6 mait 2020 r., mpenoctaBs HEOOXOAUMHUTE JaHHH W
TEeXHUYECKH aHaJU3 B MOJKpelNa Ha Ch3/1aBaHETO Ha TakaBa ypenda. HoBute mpenopbuaHu B
noxinaga Ha EBO kpurepum 3a OIIC OanaHcoBa ceKiopuTH3alus CJl€IBAT CTPYKTypara Ha
BbBeleHUTe B HOBaTa ypen6a Ha EC Ha cextoputuzanuure npe3 2017 r. u moHacrosiem
neiictBamin kputepuu 3a OIIC TpaguIMOHHA CEKIOpUTH3alLUsA, KOSTO HE IpeiCcTaBisaBa
CEKIOPUTH3AIUS Ha O0E3MEYeHM C aKTUBU THPrOBCKU LEHHM KHMXKA; C JAPYTH IyMH, TE3U
KpUTEPUH BKJIIOUBAT M3UCKBAHUS 3a MPOCTOTA, CTAaHAAPTU3ALUS U MTPO3PAYHOCT, a/laliTUPAHU,
KBJETO € 11eJIecCho0pa3Ho, KbM CIIeHU(PUIHUTE XapaKTEPUCTUKU Ha OalaHCOBUTE CUHTETUYHU
CEKIOpUTH3ALUH.

KpI/ITepI/II/ITe BKJIFOYBAT W OIPCACIICH 6pOI>'I crifquaJiHi HM3UCKBAHHA 3a OaaHCOBHUTE
CUHTCTUYHN CCKIOpUTU3AlUK: H3HUCKBAHUA 3a HaAMaIIBAHEC Ha KpPCAWUTHHA PHCK OT
KOHTparcHra, KOMWTO € BBTPCHIIHONPUCHI] HA TE3U CUHTCTUYHU CTPYKTYpPHU, U 34 Ta3U LCIT —
HU3UCKBAaHHUA OTHOCHO AOIIYCTUMHUTC JOIOBOPH 3a 3alluMTa, KOHTPAr€¢HTU U O6CSH€'—ICHI/I$I;
HU3UCKBAHHUA 34 PA3JIMYHUTC CTPYKTYPHHU XAPAKTCPUCTUKHU HAa CCKIOPHUTHU3AMOHHATA CACIIKA,
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KaKTO M H3MCKBAaHUS C Orjiea Ha ToBa ypenbara nga oOxBama camo OIIC GamaHcoBu
CEKIOPUTH3AIHH.

Unen 270 ot PKU nomycka cneruaino TpeTUpaHe caMo Ha moArpyna 0ajaHCcOBH CHHTETHYHU
CEKIOPUTHU3AIUH, B YACTHOCT Ha TE€3H, KOMTO YIOBJICTBOPSBAT CICIHUTE KPUTCPUU:

a) 70 % OT CEeKIOpUTU3UPAHHUTE EKCIIO3UIINU TPsiOBa aa ObaatT excro3uuu kbM MCIT;

0) CEKIOpUTH3alUsATa TpAOBa Ja yJOBJIETBOPSIBA MPUIIOKUMUTE CHPSIMO OalaHCOBHUTE
CUHTETUYHU CEKIOpUTHU3aluu KpuTepuu 3a Tpaaunnonna OIIC cexropuruzanus;

B) KPEAUTHUAT PUCK, KOWTO MHHMLIMATOPHT HE 3amasBa, TpsOBa Aa ObJe MpexBBbpICH
Yype3 TrapaHlys WM KOHTparapaHiys, KOATO MOAJIEKH Ha peulla YCIOBHUS.

Bb3 ocHOBa Ha npenopbkute B Jokiaaa Ha EBO ce npennara cbino Taka Ja ce BbBEIE LEIEBO
U OTPaHUYCHO O 00XBaT MpedepeHIUaTHO TPETHPAHE, C AKIEHT BBPXY MbPBOCTCIICHHUS
TpaHil, Ha cekroputusnpanute excrozunuu ¢ OIIC GanancoBa cekropuTH3alus. ToBa MOXKe
Jla ce peaau3upa, KaTo MpeABUACHOTO moHacTosmeM B wieH 270 ot PKU tpetupane o6xBane
MO-IIIMPOK HAOOp OT 6a30BU aKTHUBH.

3) [Ipu3HaBane Ha peIyIIUPAHETO HA KPEIUTHUS PUCK MIPU CEKIOPUTUIUPAIIH TO3UITUN

ITo cunara Ha unen 249, naparpadu 1 u 2 or PKU nganena uHcTUTYLHS MOXeE Ja MpHU3HAE
o0e3rnedeHaTa KpeIuTHa 3alluTa WK KpeAUTHATA 3alliTa C TapaHLUH, MMOJydyeHa 3a JajeHa
CEKIOpUTHU3MpAIlla TO3UIIHS, O CHIIHUS HAYMH U MPU CHIIUTE YCIOBUS KATO MPEIBUIICHUTE B
obmara ypembda Ha  peAYIUMPAHETO Ha  KPSAWTHUS  PHCK, TNPUIOKHUMA  KbM
HECEKIOpUTU3UpaHHUTE eKcro3ulinu. B maparpad 3 ot mocodenust uieH obaye ce BbBEXKIA
M3KJIIOYEHUE OT TOBa 0010 TpeTupane. [10-KOHKpETHO ce BbBEX/1a AOIMBIHUTEICH KPUTEPUI
3a JIOMyCTUMOCT 3a MPU3HABaHE Ha KpeAWTHATa 3allUTa C TapaHlUU 32 WHCTUTYIHHTE,
Mpujiaramy CTaHAAPTU3UPAHUS TOAX0. TO3M NONMBIHUTENIEH KPUTEPUM 3a JOIMYCTUMOCT €
MUHUMAJICH KPEeIUTEH PEUTHUHT 3a MOYTH BCUYKHU BUOBE JOCTABUYMIIM HA KPEIWTHA 3allUTa C
rapasiify, B T.4. IECHTPAJIHU MTPABUTEIICTBA.

Ta3u paznopenda u3riexja HecbBMECTUMA ¢ OOLIUTE MTpaBUiIa 3a PeIyLUpPaHe Ha KPeIUTHUS
puck, npensuaeHu B PKU, kakTo u ¢ nenure Ha mocodyeHus: peramameHT Hanpumep He € sICHO
3alll0 TapaHLMs, MPEJOCTaBE€HAa OT MHCTUTYLUS WU OT LIEHTPAJIHO IPABUTEICTBO, KOSTO
YJIOBJIETBOPSIBA KPUTEPUUTE 3a JIOMYCTUMOCT 32 JIOCTaBUUILIUTE Ha 3allluTa, ChAbPIKAIIHU CE B
o0muTe mMpaBuia 3a peAylupaHe Ha KPEeIAWTHHUS PUCK, HO HE W KpUTEpHUs 32 MUHUMAJCH
KpeauTeH pedTHHT B uieH 249, naparpad 3 ot PKU, He Moxe na ce mpuemMe KaTto A0MYyCTHUMO
penylurpaHe Ha KpeIUTHUS PUCK ChIVIACHO ypendaTa Ha CEKIOpUTU3ALMKITE, HO MOXe J1a Oble
IpHera KaTro JONYCTHUMO CpEACTBO 3a peAylupaHe Ha KpEeOUTHHUS pHUCK, KOraro e
IIPEIOCTABEHA 3a HECEKIOPUTU3HMpaHa EKCIOo3MIMs. B ToBa OTHOLIEHME NOroBOpeHaTa Ipe3
nexkemBpu 2017 r. mpepasriemana pamka ,,bazen III* nHamara, mpu cekoopuTH3HpaHE Ha
€KCIIO3UIIUHU, M3UCKBAHE 3a MUHHMAJIEH KpPEIUTEeH PEHTHHI caMO Ha OrpaHW4YeH Habop OT
JIOCTAaBUHMIIM Ha 3ammMTa. B yacTHOCT, B mpepasrienanara pamka ,,bazen I uzucksanero ce
npujara camo 3a CyOeKTHTe, KOMTO He ca JbP)KaBHU CYOEKTH, CyOeKTH OT MyOIUYHHS
CEKTOp, MHCTUTYLMHM WM JPYrH MOJUIekKAlld Ha NPYACHLIHUATHU HM3UCKBaHUS (PMHAHCOBHU
WHCTUTYIIUH.

[IpenBun Te3u eneMeHTH U 3HAYEHHETO, KOETO MOTaT Jla UMaT BbB Bb3CTaHOBUTENIHATA (a3a
nyOJIMYHUTE TapaHIMOHHM CXeMHM 3a IOJIOMaraHe Ha CEeKIOPUTU3HMPAHETO Ha
HeoOCTyBaHUTE €KCIO3UIIMU, Ce€ Mpesiara fa ce u3MeHu wieH 249, naparpad 3 ot PKU, ¢
KOETO INpaBWJIaTa 3a PeAyLMpaHe Ha KPEIUTHUS PUCK, PUIOKUMHU KbM CEKIOPUTU3UPAHUTE
€KCIIO3UIUH, /1a CE€ MPUPABHAT KbM oOmiata ypenda, B CbOTBETCTBHE C JOTOBOPEHOTO Ha
MexayHapoaHo pasHuile or bKBH.
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2020/0156 (COD)
[Ipennoxxenue 3a

PETJIAMEHT HA EBPOIIEVICKHS ITIAPJIAMEHT U HA CHBETA

3a n3MmeHeHue Ha Pernament (EC) Ne 575/2013 upe3 anantupane Ha ypeandara Ha

CCKIOPUTH3AUUTE C LET noAnoMarane Ha UMKOHOMUY€CKOTO Bb3CTaHOBSABAHE B OTTOBOD

Ha naggemusara or COVID-19

(texct ot 3HaueHwue 3a EUII)

EBPOITEMCKUSAT ITAPJIAMEHT U CbBETHT HA EBPOITEMCKUS ChIO3,

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

KaToO B3€Xa IPCABUI ITPCIAJIOKCHUCTO HaA EBpOHeﬁCKaTa KOMUCHUA,

CJICO NpCaaBaHC Ha IMPOCKTA HA 3aKOHOAATCIIHHA aKT Ha HAHWUOHAJIHUTC ITApPJIaMCHTH,

KaTo B3€Xa IMPCABHUA CTAHOBUIIICTO HA EBpOHCﬁCK&Ta HCHTpaJIHa 6aHKa,

KaTo B3€Xa NpeaABua CTAaHOBUIICTO HA EBpOHCfICKPISI HMKOHOMHUYCCKHU U CONMAJICH KOMUTCET,

B CHOTBETCTBHE C OOMKHOBEHATA 3aKOHOJATEJIHA Impoucaypa,

KaTo uMart npeaBuna, 4e:

(1)

2)

3)

[Mangemusita or COVID-19 cepuosHo 3acsra xopaTa, OM3Heca, 3paBeoNa3BaHeTO U
WKOHOMUKHUTE Ha JIbpKaBUTE wWieHKU. B cpoOmenuero cu 10 EBpomeiickus
napiameHnT, EBponeiickus cbBeT, CbBeTa, EBponeiickus MKOHOMHUYECKH M COLIMAJIEH
komutrer u Komwmrera Ha permonute ot 27 mail 2020 r. ,Yacst Ha EBpoma:
BB3CTAaHOBSIBAHE U MOJTrOTOBKA 3a CIEABAIIOTO MokojeHue Komucusara noguepra, ue
JUKBUIAHOCTTa ¥ JOCTBIIBT JO (UHAHCHUpaHE 1€ MNpOoABIKAT Ja Obaar
MIPEAU3BUKATEIICTBO IIpe3 UAHUTE Mecenr. ETo 3amo or pemasaiio 3HaueHue € Ja ce
MOJKPENH BB3CTAHOBSIBAHETO OT CHJIHUS MKOHOMHUYECKH IIOK, MPUYUHEH OT
nangemuara or COVID-19, kaTo ce BbBeAaT 11eJIEBU U3MEHEHHS B ChILIECTBYBAIIIUTE
¢buHancoBu pasmnopeadu. To3u MakeT OT MEPKU ce MpHeMa MoJI HaUMEHOBAaHUETO
,»I1aKeT 3a Bb3CTAHOBSIBAaHE HA KAIMTAJIOBUTE Ma3apu ‘.

Ponsita Ha  KpemUTHUTE HMHCTHTYIIMA W  HHBECTUIMOHHUTE  MOCPEIHUIN
(,,MFHCTUTYLIUUTE ) 3a MOANIOMAaraHe Ha Bb3CTaHOBSIBAHETO € BBH3N0Ba. ChIIEBPEMEHHO
T€ BEpOSATHO IIe OBbAAT 3acerHaTH OT BIIOIIABAIlaTA CE€ MKOHOMHYECKA CUTYallus.
KomnieTeHTHUTE OpraHu MpeAoCcTaBUXa BPEMEHHO HAa WHCTHTYIIMUTE KallUTaJIOBH,
JUKBUIHU W OMEpaTUBHU OOJEKUEHHWs, Taka 4e Te Ja MOraTr Ja TpOabJDKaT Ja
U3IIBJIHSABAT CBOSATA (QYHKIUS 32 (PMHAHCUpPAHE HA peallHaTa UKOHOMUKA MPHU Te3U TO-
HEeOJaronpusITHU 00CTOSTENICTBA.

CekropuTH3alluuTe ca BakeH (akTop 3a IIaJKkoTo (yHKIHMOHMpaHE Ha (PMHAHCOBUTE
naszapH, Thi KaTo C TSXHA MMOMOII MHCTUTYLUUUTE AUBEpCUUIIMPAT U3TOYHHUIIUTE CU
Ha (UHAHCUpPaHE U OCBOOOXKJAaBAaT HOPMAaTHUBHO M3MCKYeM KalHTajl, KOWTO MOXe Ja
Oblle HacoyeH B IMOJAKpena Ha KpeauTupaHero. OCBEH TOBa CEKIOPUTHU3ALMUTE
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“4)

)

(6)

(7)

MPEIOCTaBIT HA WHCTUTYLIUUTE W HAa JIPYTUTE Ma3apHU YYaCTHUIM JOMBIHUTEIHU
WHBECTUIIMOHHU Bb3MOXHOCTH, OJIarofjapeHne Ha KOUTO Ce€ TIOCTUTa TUBEpCU(pUKALUS
Ha mopTr¢eina u ce yinecHsBa (UHAHCUPAHETO Ha OWM3HEcCa W TpaXJaHUTE KAKTO B
IbpXKABUTE YICHKH, TaKa U B TpaHCIpaHWdeH maH B Chro3a.

Baxxno e ma ce 3acuiu  KamalWTeThT HAa WHCTUTYIIMHTE 33 OCHTYpsSBaHE Ha
HeoOXoauMOoTO (MHAHCHpAHE HAa pealHaTa MKOHOMUKa cien nangemusara or COVID-
19 u ChIIEBPEMEHHO Ja C€ MPEABHAAT MOAXOSANIN TPYACHIUATHH MEXaHU3MH C
ornenq Ha QuHaHcoBata crabmnHocT. llemeBure npomennm B Permament (EC)
Ne 575/2013, obxBamamu ypeadata Ha CEKIOPUTHU3AIMKTE, CIIEBA Ja JOMPUHECAT 3a
MMOCTUTAHETO HA TE3W LU U Jia 3aCHJIAT ChITIACYBAaHOCTTA M B3aMMHOTO JIOITBJIBAHE
Ha Ta3W ypenda ¢ pa3IMdHUTE MEPKH, MPEANpHEeTH Ha paBHHIIETO HAa ChIO3a W Ha
HAIIMOHAJIHO paBHUIIE 3a crpassiHe ¢ nanaemusta or COVID-19.

OkoHYaTenHUTE €JIEMEHTU Ha pamkara ,,bazen III“, mybnukyBanu Ha 7 JneKkeMBpU
2017 r., npeaBukaaT Npu CEKIOPUTU3UPAHUTE €KCIIO3HUIIMKA U3MCKBAHE 33 MUHUMAJICH
KpEIUTEH PEUTHHT camo 3a OTpaHUYEH HA0Op OT JIOCTABUMIIM HA 3aIUTa, 4 UMEHHO 32
cyOeKTHUTe, KOUTO HE ca IbpPKaBHU CyOEKTH, CyOeKTH OT MyOJUYHUS CEKTOD,
WHCTUTYIIUU WM APYTd TOJUICKANIM HA TPYICHIMAIHA W3WCKBaHWS (DHHAHCOBU
uHctutyuu. [lopagu ToBa € HeobxomuMo na ce u3MeHu wieH 249, maparpad 3 ot
Permament (EC) Ne 575/2013, ¢ xoeto na ce cho0pasu ¢ pamkata ,,bazen 111, 3a n1a ce
NOBUIIN €(EeKTUBHOCTTA HA HAIIMOHATHUTE MYyOJMYHU TapaHIMOHHHU CXEMH, C KOUTO
ce TMojamomarar CTPaTeTMUTEe Ha UWHCTUTYIMUTE 3a CEKIOPUTH3UMpaHE Ha
HeoOCTy)XKBaHUTE ekcro3unuu cien nanaemusara or COVID-19.

OCHOBHMAT aKUEHT Ha HacToslaTa npyaeHuuanHa ypenba Ha Cpro3a npu
CEKIOPUTU3ALMUTE Cca Hall-uecTo CpellaHuTe XapaKTepUCTUKU Ha TUIMYHUTE
CEeKIOPUTHU3ALIMOHHU CIIEJIKU, T.. 00CIIy)KBaHUTE KpeauTH. B craHoBuiero cu ot 23
okToMBpH 2019 r. OTHOCHO HOPMAaTHUBHOTO TPETHpPAHE HA CEKIOPUTH3UPAHETO Ha
HeoOcmyxkBanu excrnosuuuu'® Epponeiickusr 6ankos opran (EBO) mnocoum, ue
HacTosIaTa NpyAeHIMalHa ypenda Ha CEKIOpUTHU3alUuTe, 3aj0)keHa B PeriameHT
(EC) Ne 575/2013, BoaM TIpu CEKIOPUTU3UPAHETO HA HEOOCTY>KBaHU €KCIO3UIIUU JI0
HEChpa3MEpHHU KalWTaJIOBH W3UCKBAHUS, Th KAaTO BBTPEIIHOPEHTHHIOBUAT IMOAXO]
npu cektoputuzanus (SEC-IRBA) u crannapTusupanusar Noaxo/ Ipy CEKIOpUTH3ALUS
(SEC-SA) He ortuMTar crnenupUUHUTE PUCKOBH (HAKTOPH NpU HEOOCITyKBaHUTE
excriozuiuu. Ilopaan ToBa CEKIOPUTH3MPAHETO Ha HEOOCIY)KBAHUTE EKCIIO3ULIUU
cieziBa ja ObJie 00EKT Ha CIIELUAIHO TPETUPAHE.

Kakto mocoun EBO B cBos ,Jlokmang 3a ypexnaHero Ha OIIC cuHTeTHYHU
cekroputuzauu or 6 maii 2020 r., HEOOXOAUMO € ONPOCTEHHUTE, MPO3pPAUHUTE U
crangaptusupanute (OIIC) OamaHcoBH CEKIOpUTH3AMKM Ja ObIaT CHEIUaTHO
ypenenu. IlpenBun mo-orpaHuyYeHUss pUCK BBB Bpb3Ka C NPEJICTaBUTEIICTBOTO U C
n30panust mozen npu OIIC GamaHCOBM CEKIOPUTHU3AMM CHPSIMO OajaHCOBUTE
CHUHTETHUYHHU CeKopuTH3auuu, kouto He ca OIIC, mepBuTe ciensa na 6baaT 0OEKT Ha
CbOOpPA3eHO TpeTHpaHe, MPU KOETO PUCKBT CE€ OTYMTA B MO-TOJIIMA CTENEH — KaKTO
npenopbuBa 1 EBO B noxmaga cu. Ilo-yecroro mpubsarsane o OIIC GamancoBu
CEKIOpUTHU3ALlMY, HACHPUYABAaHO OT TPETUPAHE Ha MbPBOCTENEHHUS TpPaHII Ha Te3U
CEKIOPUTHU3ALIMH, MIPU KOETO PUCKBT C€ OTYMTA B IMO-TOJIsIMA CTENEH, Ie 0CcBOOOaU
HOPMAaTHUBHO M3UCKYeM KanuTal U B KpailHa cMeTKa 1€ YyBEJIWYH KPEeAUTHHUSA
KararuTeT Ha MHCTUTYIUUTE, 6€3 J1a ce CHWKaBaT NPyAEeHIIHATHIUTE U3UCKBAHUS.

https://eba.europa.eu/risk-analysis-and-data/npls
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®)

)

(10)

C wmen ma ce B3emar MNpeABUA INPOMEHHUTE B MEXAYHApOAHWUTE CTaHAAPTH 3a
CKCIIO3UIIMUTE KBbM CEKIOPHTH3AIMM Ha HEOOCTy)XBaHM ekcro3uuuy, Kommcusra
ciensa o cuwiara Ha wieH 290 ot JIPEC na 0b/1e onpaBoMoIIeHa /1a IpueMa akTOBe.

TBI KaToO HEAUTE HAa HACTOSIINS PETJIAMEHT, 4 UMEHHO — J]a C€ YBEJIIMYM MAKCUMAJIHO
KamaluTeThbT Ha KPEIUTHUTE HWHCTUTYLMHM [1a OTIIyCKaT 3aeMU M Jla TOKpPUBAT
cbp3anuTe ¢ nangemusara or COVID-19 3aryou, kaTo ChIIEBPEMEHHO CE€ rapaHTHupa
TpaliHaTa UM yCTOMYUBOCT, HE MOraT Ja ObJaT MOCTUTHATH B JOCTAThYHA CTEIEH OT
IbPKABUTE WIEHKU, a MMOpagu CBOS Mamald M mocieauuu Ouxa Moriu ga ObaaT mo-
nobpe mocturHatu Ha paHHIIETO Ha Chro3a, ChIO3BT MOXE Ja MpHEME MEPKH B
ChOTBETCTBUE C NPUHILMIIA HAa CyOCHAMApHOCT, ypeleH B wieH 5 or JloroBopa 3a
EBporeiickust ¢pr03. B ChOTBETCTBUE C MPUHIMNA HA MPONOPLMOHATHOCT, YPEACH B
CHILMS WICH, HACTOSIIHUAT PErJaMeHT HE HaIXBbpis HEOOXOAMMOTO 3a MOCTUTAHETO
Ha TE3H LIEJH.

[Topanu ToBa Permament (EC) Ne 575/2013 cnenBa na 6b/1e ChOTBETHO H3MEHEH,

I[NPUEXA HACTOAILMA PETJTAMEHT:

Ynen 1
Usmenenus na Pecnamenm (EC) Ne 575/2013

Pernament (EC) Ne 575/2013 ce u3meHs, KakTo cieasa:

(1)

2)

B unen 249, naparpa¢ 3 mppBaTa anuHes ce 3aMeHS ChC CIEIHOTO:

,dpe3 aeporamus ot nmaparpad 2, mpueMIMBHUTE AOCTABUMIIM HA KPEIUTHA 3alUTa C
rapannuu, n3dpoenu B wien 201, maparpad 1, Oyka x), TpsOBa 1a UMaT KpeAUTHA
onieHka ot npuszHara ABKO cbc cTeneH Ha KpeAUTHO KaueCcTBO 3 WJIM MO-BUCOKA. ;

BwMmbKBa ce cieqauar wieH 269a:

., Ynen 269a
Tpemupane Ha ceKIOPUMUUPAHEMO HA HEOOCLYHCEAHU eKCNO3UYUU

PuckoBOTO Terno Ha Mo3uilvs B CEKIOPUTU3ALNS Ha HEOOCTYKBAaHU €KCIO3UINH CE
M3YHCIIBA B CbOTBETCTBHE C WwieH 254, ¢ monna rpanuna ot 100 %.

Upes aeporanus ot naparpad 1 mHCTUTYHHMUTE NpUCHKAAT pUuckoBo Terio oT 100 %
Ha TO3MLMITa C ITbPBOCTENEHEH paHI Ha TPaJUIMOHHA CEKIOPUTH3AlUs Ha
HEOOCITy>KBaHU €KCIIO3UIMH, IPU YCIOBUE Y€ EKCIO3ULUUTE B Ipyrnara, ¢ KOsTO ce
o0e3mnevaBa ceKropuTH3anusTa, ca omnn npexsbpiienn Ha JJCLIC ¢ nenoanexanio Ha
BB3CTAHOBSIBAHE CKOHTO OT IIOKyIHaTa IieHa B pa3mep Hai-Manko Ha 50 % or
HOMHWHAJIHAaTa UM CTOMHOCT.

WMHcTuTynMuTe, Ha KOUTO CHIVIACHO I1aBa 3 OT HACTOSLIMS [ HE € pa3pelieHo /1a
M3MO0JI3BaT COOCTBEHH OLIEHKHU 3a 3aryoa npu HeusnbiHeHue (LGD) u kouBepcnoHHH
KOC(UIIMEHTH 3a €KCIO3MIIMUTE Ha rpymara, He ce paspemiaBa ja usnon3sat SEC-
IRBA 3a n3uncisiBaHe Ha pa3sMEpPUTE HA PUCKOBO NPETETJIEHUTE E€KCIIO3MIMHU 3a
MO3UIINA B CEKIOPUTHU3ALMS Ha HEOOCTYKBaHU €KCIIO3HIINH.

3a memutre Ha wieH 268, maparpad 1 odvakBaHWTE 3aryOM TpH TO3HIIMUTE B
CEKIOpUTH3aIMsl Ha HEOOCTYKBAaHU €KCIIO3UIIMU C€ BKIIIOYBAT CIIE/ MPHUCIAJaHe Ha
HETIOIe)KAIOTO Ha BH3CTAHOBSABAHE CKOHTO MO maparpad 2 oT HACTOSIIUS WIEH H,
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KOraTro € MpUIIOKXKUMO, Ha AJOIBJIHHUTCIHHUTC CHeI_[I/I(l)I/I‘-IHI/I KOPCKIHNU 3a KPCAUTCH
PHCK.

3

5. 3a mesuTe HA HACTOSIIUS WICH ,,CeKIOPUTH3AIUs Ha HEOOCTY)KBaHHM EKCIIO3WLIUH'
O3HAuaBa CEKIOPHUTH3ALMATA HA HEOOCTY)KBAHU CKCIO3UIIMH, OIPE/ICIICHa B WICH 2,
touka 24) ot Pernament (EO) Ne 2017/2402.%;

3) Uinen 270 ce 3aMeHS ChC CIICTHOTO:

,, Ynen 270 Ivpsocmenennu nosuyuu ¢ OIIC banancosa cexropumuzayus

NucTuTynusara MHUIMATOP MOXE Ja H3YMCIsIBA pa3Mepa Ha PHCKOBO MPETErNIEHUTE
excrio3uiuu Ha naneHa OIIC GamaHcoBa cekroopuTH3alusl 1Mo wWieH 26a, maparpad 1 ot
Pernament (EO) Ne 2017/2402 B choTBeTcTBHE ¢ WieHOBe 260, 262 mnn 264 OT HACTOSIIUSA
pErJamMeHT, Cope ciayyasi, KoraTo ¢a U3II'bJIHEHU CIIETHUTE JIBE YCIOBUS:

a) CEKIOpUTH3aIUATA YIOBIETBOPSABA U3UCKBaHUATA B wieH 243, maparpad 2;

0) MO3UIUATA YIOBIETBOPSBA M3UCKBAHUATA 33 IIBPBOCTEIICHHA CEKIOPHTH3HpAIa
MO3UIIHL.;

(4) B uiien 456, maparpad 1 ce mob6asst cnegnara Oyksa i):

,»J1) I3MEHEHHUsI Ha WiieH 269a OT HACTOSIIHS PETIaMEHT, 3a J1a C€ OTpa3u Pa3BUTHUETO
Ha MEXJIYHAPOJHUTE CTAaHIAPTH 34 EKCHO3WIMUTEe KbM CEKIOPUTH3allud Ha
HeoOCTyKBaHU €KCIO3UIIHH.

Ynen 2
Bauzane 6 cuna

Hacrosmust pernaMeHT BiiM3a B CUJia Ha IBAJIECETUS JICH Clie]] ACHS Ha MyOJIMKYBaHETO MY B
Oguyuanen secmuux na Eeponeiickus cvio3.

CsocraBeno B bprokcen Ha [...] roguHa.

3a Esponetickus napaamenm 3a Cveema
IIpeoceoamen IIpeoceoamen
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