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PETJIAMEHT (EC) 2019/...
HA EBPOINEVICKHAS MAPJJAMEHT U HA CHBETA

oT ...

OTHOCHO NPYACHIHATHUTEC H3UCKBAHUA 324 UHBECTUINHOHHUTE MOCPEAHUIIN U 32 UIBMCHCHHEC HA

perinamentu (EC) Ne 1093/2010, (EC) Ne 575/2013, (EC) Ne 600/2014 u (EC) Ne 806/2014

(Texct ot 3HaueHue 3a EUII)

EBPOITEMCKUAT ITAPJJAMEHT U CHbBETHT HA EBPOITEMCKUS CBIO3,

KaToO B3CXa IMPCABHUI HOFOBOpa 3a Q)YHKHI/IOHI/IpaHCTO Ha EBpOHeﬁCKHH CBIO3, U ITIO-CIICIIMAJIHO

yiied 114 ot Hero,

KaTo B3€Xa MpeABUJ NPEMIOKEHUETO HAa EBponelickaTa KOMUCHs,

clell peAaBaHe Ha IPOEKTa Ha 3aKOHOAATENIHUS aKT Ha HAIIMOHAJIHUTE MapJIaMeHTH,

KaTo B3eXa IPeIBU/I CTAaHOBHIIETO Ha EBpomnelickara nienTpanda 6anka’,

KaTo B3€Xa IPEBU/I CTAHOBUIIETO Ha EBPONEHCKIS MKOHOMUYECKH M COUATIEH KOMUTET?,

B CHOTBETCTBUE ¢ OOMKHOBEHATA 3aKOHO/IATENHA TIPoLeaypa’,

1 OB C 378, 19.10.2018 r., cTp. 5.
2 OB C 262, 25.7.2018 r., ctp. 35.
3 [Tosumms va EBponetickust mapiament ot 16 ampur 2019 1. [(OB ...)/(Bce omie

HenyOnuKyBaHa B OduunaneH BeCTHUK)] U pemieHre Ha CbBeTa oT ...
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KaTo uMart npcaBun, 4c:

(1) Crporute npyaeHIMaIHI U3UCKBaHUS ca HEpa3/eaHa yacT OT peryJaTOPHUTE YCIOBUS,
IIPU KOUTO (PMHAHCOBUTE MHCTUTYLIMU PEOCTABAT YCIyru B paMkuTe Ha Chblo3a.
VHBECTULIMOHHUTE MTOCPEIHUIM, KAKTO U KPEIUTHUTE UHCTUTYLIMH, Ca IIPeIMET Ha
Pernament (EC) Ne 575/2013 na Esponelickus napnament u Ha Cheeral u Ha
Jupextusa 2013/36/EC? na Eponeiickus napiamMenT 1 Ha ChbBeTa, [0 OTHOIIEHUE Ha
IPYAECHIUATHOTO UM TPETUPAHE U HAJ30p, 1OKATO TAXHOTO JMLIEH3UPAHE U JPYTUTe
W3HUCKBAHUS OTHOCHO OPraHU3aLUATA U OCBIIECTBSIBAHETO HA IEHHOCT ca yCTAHOBEHU B

Jupextusa 2014/65/EC na Esponeiickus napnament u Ha Cbeera’.

(2) CrpiiecTByBamure npyaeHIHATHA pexxumu cbriaacHo Permament (EC) Ne 575/2013 u
JupextuBa 2013/36/EC ca ocHOBaHHM JI0 TOJIsIMa CTEIIEH Ha MOCIICIOBATEITHUTE BApHAHTH
Ha MEXYHAPOJIHUTE PEryJIaTOpHHU CTaHJApTH, ONPeIesSHU OT ba3enckus KOMUTET 1Mo
0OaHKOB HAJ[30P 32 roJIeMUTE OAHKOBHU TPYITH, U CAMO OTYACTH Ca HACOYCHH KbM
crnienu()UIHNATE PUCKOBE, PUCHIIN HA pa3HOOOPA3HUTE ACHHOCTH HA TOJISIM OpOit
WHBECTUIIMOHHUTE TIocpenHuld. CrienupuyHara ysi3BUMOCT U PUCKOBE, IPUCHIIHU Ha TE€3H
WHBECTHIIMOHHM ITOCPEAHUITH, CJIS/[BA CIEAOBATEIIHO Ja ObIaT MPEAMET Ha CIICIIHATHO
TpETHPaHE Ype3 MOIXO SN U IPOIOPITUOHATHY MPYSHIIHATHA HOPMHU Ha PABHUIIETO HA

Crr03a.

Pernament (EC) Ne 575/2013 na EBponeiickus napiamenT u Ha ChBeta ot 26 tonu 2013 .
OTHOCHO NMPYACHIMAIHUTE U3UCKBAHUS 32 KPEJUTHUTE HHCTUTYLIMU U NHBECTULIMOHHUTE
nocpenauiy u 3a u3Menenne Ha Permament (EC) Ne 648/2012 (OB L 176, 27.6.2013 1.,
ctp. 1).

Hupextusa 2013/36/EC na EBponeiickus napiament u Ha CbBeTa oT 26 toHu 2013 1.
OTHOCHO JIOCTBIIA 10 OCHIIECTBSIBAHETO HA IEHHOCT OT KPEAUTHUTE HHCTUTYLIMU U OTHOCHO
MPYACHITUATHUS HaJ30p BbPXY KPEAUTHUTE HHCTUTYIIMN ¥ HHBECTHIIMOHHUTE TTOCPETHHUITH,
3a u3MmeHenue Ha upextuna 2002/87/EO u 3a ormsHa Ha nupexktusu 2006/48/EO u
2006/49/EO (OB L 176, 27.6.2013 r., cTp. 338).

Hupextusa 2014/65/EC na EBponeiickus napiaament u Ha CbBeta ot 15 maii 2014 r.
OTHOCHO Ma3apuTe Ha ((MHAHCOBH MHCTPYMEHTH U 3a u3MeHeHue Ha J(upextusa 2002/92/EO
u Ha JJupextuna 2011/61/EC (OB L 173, 12.6.2014 r., ctp. 349).
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3)

4

)

PI/ICKOBGTC, KOUTO CaMUTC MHBCCTULIMOHHU IMMOCPCAHUIU CPCIIAT U TOPAXKIAAT 3a CBOUTC
KJIMCHTH U B IIO-IIUPOK ACIICKT 3a IMa3apuTC, Ha KOUTO U3BBPIIBAT Hef/'IHOCT, 3aBHCAT OT
CCTCCTBOTO H Mama6a Ha HeleOCTTa UM, BKIIFOUUTCIHO OT TOBaA JaJIn HeﬁCTBaT CcaMoO KaTo
IMOCPEAHUIHN 3a CBOUTC KIIMCHTH, oe3 Ja ca CTpaHa 110 CKIIFOYCHUTEC CACIIKH, UJIW JaIu

CKJIFOYBAT CACIKHUTEC OT CBOC UMC U 3a coOCTBEHA CMETKa.

Upe3s cTpUKTHU NPYJSHIMAIHNA U3UCKBAaHUS CIIEBa J1a CE rapaHTHUpa, 4e
MHBECTULIMOHHUTE [TOCPEIHULIM C€ YIPABIsBAT METOJUYHO U B Hall-100bp UHTEpEC HA
TEXHUTE KJIMEHTH. Te3u N3NCKBaHUs cie/iBa Aa OTYUTAT IOTEHIIMANa HA UHBECTUIIMOHHUTE
MIOCPEAHUIIM U TEXHUTE KIMEHTH 32 I0EMAaHE HAa IPEKOMEPEH PUCK U Pa3IMYHUTE CTEIEHU
Ha PUCK, KOUTO MHBECTULIMOHHUTE IOCPEAHULIA MOTaT J1a IOEMAT U MOpaXkJaT.
ChIeBpeMEHHO NPyACHIIMATHUTE U3MCKBAHU CJIEJ[Ba J1a Ce CTPEMST J1a U30srBar
HaJIaraHeTo Ha He0OOOCHOBaHA a/IMUHUCTPATUBHA TEKECT 32 UHBECTULIUOHHUTE

MOCPEIHHUIIH.

lonsima gacT OT MpyACHIMATHUTE U3UCKBAHUS, IIPOM3THYAIIHN OT BhBeIeHATa ¢ Perimament
(EC) Ne 575/2013 pamka u {upextuBa 2013/36/EC, ca HacoueHU KbM MPEOI0IIBAHETO Ha
OOIINTE PUCKOBE, MPEJ KOUTO Ca U3MPABEHU KPEIUTHUTE HHCTUTYIUU. CHOTBETHO,
JEMCTBAIINTE U3UCKBAHMS J0 TOJIsIMA CTEIeH ca OalaHCUpaHU Taka, ue Jia ce 3arasu
KalaluTeThT HAa KPEJAUTHUTE MHCTUTYIIMH 32 OTITYCKAHE HA 3a€MU TPEe3 Pa3TNIHUTE
WKOHOMHYECKH ITUKITU ¥ JIa CE 3AIIUTSAT BIOKUTEIIUTE U TAHBKOTUIATIIUTE OT CBCHTYaIHA
HECHCTOSATEIHOCT; M T€ HAMAT 3a Il 1a ObIaT MPUCIIOCOOSBaHU KbM BCUUKH PA3TUYHU
PUCKOBU MPOGUIH Ha HHBECTUIIMOHHUTE MOCPETHUIN. IHBECTULIMOHHUTE MTOCPEAHHUIIN
HSIMAT TOJICMH TTOPT(HEHIIH OT MOTPEOUTEIICKH U KOPIIOPATUBHH 3a€MH U HE TIpUEMaT
JIeTI03UTH. BepoSTHOCTTA M3MaIaHeTO UM B HECHCTOSTEITHOCT JIa OKaKE HEOIaronpHusiTHO
BB3JICHCTBUE BBPXY ISIIOCTHATA PMHAHCOBA CTAOUITHOCT € MO-MaJika, OTKOJIKOTO MPU
KpeAUTHUTE UHCTUTYIMH. ClIe0BaTeTHO PUCKOBETE, MIPel KOUTO Ca U3MPABEHU U KOUTO
MOPaXK/1aT MTOBEYETO WHBECTUIIMOHHHM ITOCPETHUIIH, CE pa3IndaBaT 3HAYUTEITHO OT
PHUCKOBETE, MPEJT KOUTO ca U3MPABESHU U KOUTO MOPAXIAT KPESAUTHATE UHCTHTYITUH, U TE3H

Pa3jiuKu CJICABA na 6’bIIaT OTpa3CHU ACHO B NIPpYACHIHAJIHATA paMKa Ha Cnlo3a.
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(6) [IpyaeHunaHUTE U3UCKBAHUS, IPUIOKUMH CIPSAMO MHBECTULIMOHHUTE MTOCPEAHULIA
ceriacHo Permament (EC) Ne 575/2013 u {upextusa 2013/36/EC, ce ocHOBaBaT Ha Te3u
3a KPEIUTHUTE HHCTUTYIUH. VIHBECTUIIMOHHUTE MTOCPETHHUIIM, YUHTO JINIIEH3 € OTPaHUYEH
110 KOHKPETHH HHBECTHIIMOHHHU YCIIYTH, KOUTO HE MomnaaaT BB (hoKyca Ha
ChII[CCTBYBAIllATa MPYACHIIMAIHA paMKa, ca MPEJAMET Ha Pa3JInYHU BUI0BE OCBOOOKIaBaHE
OT IIOCOYCHUTE U3ucKBaHus. 110 TO31 HaUMH ce OoT4HTa, Y€ TC3U NHBCCTUIIMOHHU
MIOCPEIHUIIM HE Ca U3JI0XKEHN Ha PUCK, KOHTO € OT CHIOTO €CTECTBO KATO PUCKA, HA KOHTO
ca U3JI0KCHH KPEAUTHUTE HHCTUTYIIUH. IHBECTHIIMOHHUTE ITOCPEIHUIIH, YUATO JCHHOCT,
BKJIIOYBallla TbpryBaHC B OIrpaHUYCH Mama6 C (bI/IHaHCOBI/I HHCTPYMCHTH, IIOI1aJa BbHB
¢doKkyca Ha ChIICCTBYBAIllaTa MPY/CHIIMATIHA PaMKa, I0NaIaT B 00XBaTa Ha ChOTBETHUTE
3aJI0)KEHH B Hesl KallMTAJIOBU U3MCKBAHUS, HO MOT'aT Jla € OCBOOOIAT OT IPYyTH
H3KMCKBAaHUS — I10 OTHOIIIEHHE HAIPUMED Ha JTUKBUIHOCTTA, TOJEMHTE €KCIIO3UIIUHN K
JIMBbpPUIKA. 33 HWHBCCTUIMOHHUTC IMOCPCIHUIIN, JUUTO JIMIICH3 HE II0I1ajJga B 06XBaTa Ha
IMOCOYCHHUTC OI'PpaHUYCHUS, CC IMpujIaraT CbIIUTC NPYACHIHAIHN U3UCKBAHWUA CbITIACHO

ChIICCTBYBAIlATa paMKa — KAKTO U 34 KPECAUTHUTC NHCTUTYLIUU.
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(7

TepryBanero ¢ (GMHAHCOBU HHCTPYMEHTH — HE3aBUCHUMO JIAJIH € 32 I[EINTEe Ha
YIPABJICHUETO HA PUCKA, XSIXKUPAHETO WJIM YIPABICHUETO HA JTUKBUIHOCTTA, WIH € C
orJjie]l Ha MO3UIIMOHUPAHE CIPSAMO CTOMHOCTTA BB BPEMETO Ha JIaJICHUTE UHCTPYMEHTH, €
JEMHOCT, KOSITO MOTaT Jla U3BbPIIBAT KAKTO KPEAUTHUTE MHCTUTYLIMH, TaKa U
WHBECTUIIMOHHUTE TIOCPETHUIIU C JIUIEH3 332 ThPryBaHe 32 COOCTBEHA CMETKA, H KOSTO
Beue ¢ 00XBaHaTa OT NpyAeHIHuanHaTa pamka cberiacHo Pernmament (EC) Ne 575/2013 u
HupextuBa 2013/36/EC. 3a na ce n3dersaT HepaBHOIIOCTABEHHUTE YCIIOBHS Ha
KOHKYPEHILIUS, KOUTO OMXa MOTJIM J]a IOBEAAT JI0 PeryiaTopeH apOuTpax MEexXIy
KPEAUTHUTE WHCTUTYIIUU U NHBECTUIITMOHHUTE TIOCPESIHULIM B Ta3u 00J1acT, KAaTUTATIOBUTE
M3UCKBaHMS, MPOU3THYAIIM OT MPaBUJIaTa 3a MOKPUBAHE HA TO3H PUCK, CIIEABA CHOTBETHO
Jla POJIBJDKAT J1a Ce MpujlaraT v 3a Te3W MHBECTULIMOHHU MOCpeTHUIM. Excno3ununre Ha
T€3W UHBECTUIIMOHHU MOCPEAHUIIN KbM TEXHUTE KOHTPAreHTH [0 KOHKPETHU CIEIKU U
CHOTBETHUTE KAIUTAJIOBU M3UCKBAHUS CHIO ca 00XBAHATH OT MOCOYCHUTE MPABUIIA U
IOpajiy TOBA CHIIO CJE/IBa J1a IPOABIDKAT Ja C€ IPUJIarat CupsiMO MUHBECTUIIMOHHUTE
MOCPEAHUIIM B onpocTeHa (popma. OT cBOs cTpaHa, IPEIBUICHUTE B ChIIECTBYBAIlaTa
MpyACeHIMaTHA paMKa IpaBujia OTHOCHO FOJIEMUTE €KCIIO3HUIIMU ChIIO Ca MPHIOKUMHU B
CIIy4auTe, KOTaTO €KCIIO3UIIMUTE Ha T€3W WHBECTULIMOHHU MTOCPEIHULIA KbM OIPEACIICHU
TEXHHU KOHTPAareHTH MO CAEIKU ca 0COOEHO rojieMu, opaan KOeTo Ch3JaBaT IPEKOMEPHO
KOHIICHTPUPAH U3TOYHUK HA PUCK 32 ChOTBETHHUS WHBECTHIIMOHEH MMOCPEIHHUK TTPH
HEU3MIbIHEHHE Ha 3abJDKeHNE OT CTpaHa Ha KoHTpareHTa. [lopaau ToBa mocodyeHuTe
MpaBmJIa CHILO CIeABA J1a MPOABIKAT J]a ce MpHUIaraT B OMpocTeHa (opma Crpsimo

HWHBCCTUIIMOHHUTE MMOCPCIHUIIN.
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(®) Pasnuuusra B mpuiaraHeTo Ha ChIIECTBYBAIATA IPYACHIMAIHA PAMKA B Pa3JIUYHUTE
JbpKaBU YJICHKH € 3aIulaxa 3a paBHOIIOCTABEHUTE YCIIOBUS HAa KOHKYPEHLUS 32
MHBECTULMOHHUTE nocpeHUIM B Chro3a. Te3u pa3nuuus npou3THyaT OT LJIOCTHATA
CJIO’KHOCT Ha IIPUJIaraHeTO Ha PaMKara CIpsIMO OTIEITHUTE HHBECTULIMOHHH ITOCPEAHUIN
Bb3 OCHOBA Ha IIPEJOCTABSIHUTE OT TAX YCIIYTH, KATO HSIKOW HAallUOHAJIHU OPraHU
KOpPUTHpaT Wil ONTUMHU3UPAT TOBA PUJIaraHe B HALIMOHAJIHOTO IIPaBO MJIM IPAKTHUKA.
IIpensun ¢akra, ye chilecTBYBallaTa IpyIeHIMAIHA paMKa He 00XBallla BCHYKH PUCKOBE,
IpeJ] KOUTO ca U3MPaBEHHU U KOUTO MOPAXKJAT HAKOM BUJIOBE MHBECTULIMOHHU
IIOCPEIHUIIM, B HAKOU AbP>KAaBU WIEHKH KbM OIIPEIEII€HH HHBECTULIMOHHU IOCPEAHULIN CEe
IpujiaraT BUCOKH M3MCKBaHMs 32 OCUTYpsIBAaHE HA JONbIHUTENEH KanuTail. Ciensa ga
ObJaT yCTaHOBEHU €JMHHU Pa3NopeOu, KOUTO 1a 00XBallaT Te3U PUCKOBE, 3a 1a Ce
OCUTYPU XapMOHU3UPAH NPYyJCHIMATIECH Ha/130p BbPXY HHBECTULIMOHHUTE [TOCPEIHUIIM B

Crr03a.

9) [Topanau ToBa € HEOOXOAUM CIIELUANIEH IPYACHIIMAIICH PEXUM 32 UHBECTULIMOHHUTE
MOCPEIHUIIN, KOUTO HE Ca OT CUCTEMHO 3Hau€HHUe TOopajau CBOS pa3Mep U
B3aMMOCBBHP3aHOCT C JAPYru (MHAHCOBU U UKOHOMUYECKHU cyOekTu. [lo oTHOIIEHE Ha
WHBECTULIMOHHUTE MTOCPETHUIN ChC CUCTEMHO 3HaYCHHE 00aue e MPOIBIIKH J1a Ce
npujiara ChIIeCcTByBallaTa npyaeHanta pamMka ceriaacio Permament (EC) Ne 575/2013 u
Hupextura 2013/36/EC. Te3n HHBECTHIIMOHHM TTOCPEIHUIIN Ca MOArpyNa HHBECTUIIMOHHU
MOCPETHUIIM, IO OTHOILLICHHE Ha KOUTO MOHACTOSIIEM Ce IIpujiara paMKaTa, yCTaHOBEHa C
Pernament (EC) Ne 575/2013 u dQupextuna 2013/36/EC, u kouto He ce mMoa3BaT OT
CTIEMAITHNA 0CBOOOXKJaBaHHUS OT HUKOE OT TEXHUTE OCHOBHH M3HMCKBaHWs1. Haii-ronemure u
B3aMMOCBBP3aHH WHBECTUIIMOHHU TIOCPEIHNIIN NMAT OU3HEC MOJICITH H PUCKOBHU TPOQHIIH,
KOHUTO Ca CXOJHU C T€3U Ha 3HAYMMHUTE KPEJUTHU UHCTUTYLIMU. Te MpeocTaBsT B
3HA4YMTENEH Mamad yciayry, moJo0H! Ha OaHKOBUTE, M TOEMaT 3HAUUTENIHH 110 pa3Mep
puckoBe. Hemo noBeve, MHBECTUIIMOHHUTE TOCPETHUIIA CHC CUCTEMHO 3HAYEHUE Ca
JIOCTaThYHO TOJIEMH W MMAaT OW3HEC MOJAETH U PUCKOBH MPO(HIIH, KOUTO 3acTpaliaBat
CTaOMIIHOTO U HOPMAaJTHO (PYHKIIMOHHUPaHE Ha (PUHAHCOBUTE Ma3apy MO CHIIUSA HAYHH,
KaKTO roJIeMHUTE KpeIUTHU UHCTUTYIUH. [lopaau ToBa € 1enecho0pa3Ho 10 OTHOIIEHHE Ha
T€3W MHBECTUIIMOHHH ITOCPETHUIIH J1a TIPOIBIDKAT J1a Ce MpHJIaraT MpaBuiiaTa, MpeIBUICHU

B Pernament (EC) Ne 575/2013 u dupextuna 2013/36/EC.
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(10)

(11)

CrennaiaHUAIT NPYAEHIMAIIEH PEXUM 33 HUHBECTULIMOHHUTE ITOCPEIHUIIN, KOUTO MTOPagu
CBOS pa3Mep U B3aUMOCBBP3aHOCT € APYrH (PMHAHCOBU M UKOHOMUYECKH CyOEKTH HSIMAT
CHCTEMHO 3Ha4eHue, cile/Ba J1a 00XBalla cnenuGuyHuTe OU3HEC NPaKTUKU HA PA3IUNYHUTE
BUJIOBE MHBECTUL[MOHHH ITOCPEIHUIM. VI HBECTULIMOHHUTE OCPETHULIM, 32 KOUTO
CBILECTBYBA Hali-rojsiMa BEPOSITHOCT Ja MOPOAST PUCK 32 CBOUTE KJIMEHTH, 3a [1a3apuTe
WJIN 32 COOCTBEHOTO CH HOPMAJHO ()yHKIIMOHHUPAHE, CIEe/IBA MO-CIEIMATHO J1a Ca IPEIMET
Ha SICHU ¥ €()eKTUBHU NPYACHLUAIHN U3UCKBaHUs, CbOOPa3eHU € T€3H ClelU(pUIHU
puckose. Te3u npyneHIMaTHI U3UCKBAHUS clleBa Jja ObJaT KaTMOpUpPaHU 110 HaYMH,
MPONOPIMOHANICH HA KaTETOPHTa MHBECTUIIMOHEH IMOCPEAHUK, HAl-Mo0pusl HHTEpeC Ha
KJIMEHTUTE Ha TO3U BUJ NHBECTULIMOHEH IOCPEAHMK U LIE€JITa 3a HAChpUaBaHe Ha IJ1aJIKOTO
Y HOPMaJIHO (YHKLMOHUPAHE HA [Ta3apUTe, KbETO TO3U BUJ HHBECTULIMOHEH IMOCPEAHUK
U3BBpIIBA JIeiiHOCT. Te cienBa 1a peayuupaTr yCTaHOBEHUTE PUCKOBU OOJIACTH U J1a
CIOCOOCTBAT /1a Ce TapaHTHpPA, Ye MPH HEChCTOSATEITHOCT HA HHBECTHUIIMOHEH MOCPETHUK,
MIPEKPATIABAHETO MY MOKeE Ja Ob/i€ U3BBPUIECHO MO0 CTPYKTYpHUpPaH HAYMH C MUHUMAJIHO

OTPAXKXCHUC BBPXY CcTaOMIHOCTTA Ha (I)I/IHaHCOBI/ITe ma3apmu.

PexuMbT, MpeIBUACH B HACTOSIIMS PErIaMEHT, He CIIe/IBa Ja 3acAra 3aJbJUKEHUETO Ha
OIIpeJIeIeHUTe MapKeT-MEHKBbpPHU B MECTa 3a ThproBus chriacHo Jupekrusa 2014/65/EC

Aa IpeaoCTaBAT KOTUPOBKU U JJa NPUCHCTBAT HCIIPECKHCHATO Ha I1a3apa.
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(12) [IpyneHIMaIHUAT peXUM 32 HHBECTULUOHHUTE MIOCPEAHMUIM, 32 KOUTO CE CUMTA, Y€ HE Ca
OT CHCTEMHO 3Ha4Y€HUE, OPaJn TEXHHS pa3Mep U B3aMMOCBBP3aHOCT C JPYrd (GHUHAHCOBH
Y UKOHOMUYECKHU CYOEeKTH, Clie/iBa Jla Ce Mpuiara 3a BCeKM MHBECTUIIMOHEH MOCPEIHUK Ha
WMHIMBUAYaJIHa OCHOBA. BhIpeku ToBa, 3a Ja ce yJeCHHU MpujlaraHeTo Ha IpyACHIIUATHUTE
M3MCKBAHUS 32 MHBECTHUIIMOHHUTE MOCpeAHUIN B Chr03a, KOUTO ca 4acT OT OaHKOBa rpyrma,
C 11eN Ja ce u30erHe MpeKbCBaHETO Ha ONPEIeIeHN OU3HeC MOAEIH, YUUTO MPUCHIIN
PHUCKOBE Beue ca 00XBaHATH OT MPUJIATaHETO Ha MPYICHIIUAIHU [TpaBUiIa,
WHBECTUIIMOHHUTE TIOCPEIHULIM CII€/IBA Ja UMaT IPaBo Ja Mpujiarat U3UCKBaHUATA Ha
Permament (EC) Ne 575/2013 u dQupektuBa 2013/36/EC, xorato e niesech00pa3Ho U mpu
0J100peHue OT CTpaHa Ha KOMIIETEHTHUTE OpPraHH, JOKOJIKOTO TOBA PELICHUE HE €
MIPOJUKTYBAHO OT LIEJIH, CBBP3aHU C perynaropeH apoutpax. OcBeH ToBa, Thil KATO
PHUCKOBETE, Ha KOUTO Ca M3JI0KEHN MAIIKUTE U HEB3aUMOCBbP3aHU WHBECTUIIMOHHU
MTOCPEIHUIIN, Ca OTPAHUYCHH B TOJIIMAaTa CH 4acT, TAKWUBA NHBECTUIIUOHHH TTOCPETHHUIIH
clle/iBa J]a UMaT MPABo Ja CE MOJI3BAT OT OCBOOOXKIaBaHE OT CHEIMATHUTE TPYICHIIHATHH
W3HUCKBAHUS 32 UHBECTUIIMOHHUTE MMOCPEIHUIM, KOTATO €a YacT OT OaHKOBa rpymna Hiu
rpyna UHBECTULIMOHHH MMOCPEIHHIIH, KOATO MOJIEKH Ha KOHCOJIUIUPAH HAA30p 1O cuiiaTa
Ha Permament (EC) Ne 575/2013 u {upextuna 2013/36/EC unmu chriiacHO HACTOSIIIHS
pernament u Jupektusa (EC) 2019/... na EBponeiickus napiaament u Ha Cheral®,
CTIOpe]] MPUIIOKUMOTO B CITydasi, B IbpXKaBaTa WieHKa, KbJIETO € U HEWHOTO CeTaIHIIE,
THI KaTo Te3W NPYyISHINATHI PAMKH CJIe/[Ba J1a TIOKPUBAT aJeKBAaTHO IIOCOYEHUTE PHCKOBE

B TE€3U CJIy4dau. ClIydau.

Hupexktusa (EC) 2019/... na EBponeiickus napiament u Ha CbBeTa OT ... OTHOCHO
MPYACHIIUATHUS HAJ30p BbPXY WHBECTHIIMOHHUTE MMOCPETHUIU U 32 U3MEHECHHUE Ha
mupextusu 2002/87/EO, 2009/65/EO, 2011/61/EC, 2013/36/EC, 2014/59/EC u 2014/65/EC
(OB ...).

OB: mosts1, BbBE/IETE B TEKCTA HOMEpa Ha JUPEKTHBATA, ChAbPIKaIla ce B JokymMeHT PE-
CONS 79/19 (2017/0358(COD)) u nombiiHeTe ChOTBETHATa O€JekKKa MO JIMHHUS.
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3a ;1a ce 0Tpa3u ChIIECTBYBAIIOTO TPETHPAHE HA TPYIU OT UHBECTUIIMOHHU TTOCPEIHULIN
ceriacHo Permament (EC) Ne 575/2013 u {upextusa 2013/36/EC, 3a rpynu, chbCTaBEHU
caMo OT MHBECTUILIMOHHHM MTOCPEIHUIIN, UK B CIIy4auTe, IPU KOUTO HE Ce Ipujiara
koHcouaamnuaTa ceriaacHo Permament (EC) Ne 575/2013, oT npennpusiTieTo mMaiika B
TaK1Ba IPYIH CJI€/IBA Jla C€ U3MCKBA Jla CIIa3Ba M3MCKBAHUATA HA HACTOSIIUS PETJIaMEHT
Bb3 OCHOBA KOHCOJUAUPAHOTO ChCTOSIHUE Ha rpynaTa. Kato aiirepHaTuBa, BMECTO
NpyAeHIaTHA KOHCOIUIAIUs, KOTaTO TaKUBa IPYMH OT HHBECTUIIMOHHU MTOCPEAHUIIN
MMaT MO-OMPOCTEHA CTPYKTYpa U pUCKOB PO, KOMIIETEHTHUTE OpraHu MOrar Ja
pasperiaT Ha OpeINPUATAETO Maiika B TAKMBA IPYIIU Jia pa3noiiara ¢ J0CTaThYHO KaluTal,
3a J1a MoJIbprka OallaHcoBaTa CTOMHOCT HA JISTIOBUTE CH YYAaCTUS B IBIIIEPHUTE
npennpusaTus. KoraTto ca yacT ot 3acTpaxoBaTeiiHa rpyImia, Ha Te3H MajKu U
HEB3aMMOCBbHP3aHU HHBECTULIMOHHH IMOCPETHUIIM CHIIIO CJIeBA 1A Ce 1ajie Bb3MOXKHOCT Jia

CC€ BB3IIOJ3BAT OT OCBO60)K[[aBaHC OT M3HCKBAHMsATA 3a OIIOBCCTABAHC.
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C 1ien Ha UHBECTUIIMOHHUTE MIOCPETHUIIH JIa C€ TIO3BOJH J1a IPOIBIIKAT J]a U3IMOJI3BAT
pasmosiaraemMusi COOCTBEH KaluTal, 3a JIa CIa3saT KalluTaTOBUTE U3UCKBAHHSI CHITIACHO
crier(puIHaTa 32 UHBECTUIIMOHHUTE IIOCPEIHUII MPYICHIIMAIHA PaMKa, OIPEICICHHETO
Y ChCTaBBT Ha COOCTBCHHMsI KAIIMTAJ CJIC/[Ba J1a ObJIaT MPUBECHU B CbOTBETCTBHE C
Pernament (EC) Ne 575/2013. ToBa o3nauaBa, ue B chorBeTcTBHE ¢ Permament (EC)

Ne 575/2013 GanancoBUTE MO3UIMH KATO OTCPOUYCHUTE NaHBYHHU aKTUBU M MO3UIIUU B
KaIMTaJI0BH HHCTPYMEHTH Ha JPYTH CyOEKTH OT (PMHAHCOBHUS CEKTOP U3IISIIO Ce
MPHUCIIAJIAT OT COOCTBEHUS KanuTal. BhIIpeKn TOBa MHBECTUIIMOHHUTE MIOCPEIHHUIA CIICBA
Jla IMAaT TPaBo Ja 0CBOOOKIaBaT OT MPHCIAIaHe HECHIICCTBCHUTE CH TIO3HIINH B
KalMUTaJIOBH HHCTPYMEHTH HA CyOeKTH OT (PMHAHCOBUS CEKTOP, aKO U IBPKAT C IeTl
TBhpPryBaHe, C IIeJ JIa Ce MOJIKPEIH a3apbT Ha TaKkuBa HHCTpyMeHTH. C 11e)l ChCTaBbT Ha
coOcTBeHMS KanuTal fAa Obae npuBeAcH B cboTBeTcTBHE ¢ Permament (EC) Ne 575/2013,
CHOTBETHUTE CHOTHOIICHHSI HA BUJIOBETE COOCTBEH KAIMTaJ ca OTPA3CHU B KOHTEKCTA HA
HACTOSIIUS PETJIAMEHT. 3a Ja ce TapaHTHpa, Y€ U3UCKBAHUATA Ca TIPOMOPIIUOHATTHU HA
€CTECTBOTO, MaIada 1 CI0KHOCTTA HA JICHHOCTUTE HA MHBECTUIIMOHHUTE MOCPETHUIU
4e T ca JISCHO JOCTBITHU 33 MHBECTHIIMOHHUTE IMOCPETHUIIM B PAMKHUTE HA HACTOSIIIHS
pernament, Komucusita ciiesisa 1a HanpaBH MPETIIea JOKOJIKO € IeIecho0pa3Ho
OTPEICTICHUETO U ChCTABbT HAa COOCTBEHUS KalMTAaIl J]a IPOBJDKAT Ja ObaaT

xapMoHu3upanu ¢ Te3u 1o Pernament (EC) Ne 575/2013.

C e Ja €€ rapanTupa, 4€ HHBCCTUIUOHHUTC MMOCPCAHUIIN BUHAT'X U3BBPIIBAT HeﬁHOCT
BBH3 OCHOBA paBHUIICTO HA CcOOCTBEHHS KamnuTral, H606XOI[I/IM 34 TAXHOTO JIMICH3UPAHC,
BCHUYKH MHBCCTUIIMOHHU MMOCPCAHUIIN CJIC/IBA ITO BCAKO BPEMC Aa U3IMIBJIHABAT U3UCKBAHCTO
3a IIOCTOSIHCH MMHHUMAJICH KaIluTall, KOMTO € PAaBCH HA HAYAJIHHWA KallnuTaJl, U3UCKBAH 3a
JIMICH3UPAHCTO UM 34 U3BBPIHIBAHC HA CbOTBETHUTC HHBCCTUIIMOHHHU YCIIYT'U, OIIPCACIICH B

crotBeTcTBUE ¢ Jupektuna (EC) 2019/...%.

+

OB: Mouis, BbBEZIETE B TEKCTa HOMEpa Ha JUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-
CONS 79/19 (2017/0358(COD)).
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(15) C uen 1a ce ocUrypu OMpPOCTEHO MpUaraHe Ha M3UCKBAHETO 32 MUHUMAJICH COOCTBEH
KammuTas 3a MAIKATE U HEB3aUMOCBBP3aHU WHBECTUIIMOHHU TTOCPEIHUIIN, TE CIS/IBA Ja
pasnoJjaraT ¢hC COOCTBEH KalMTall, paBEH Ha M0-BUCOKATA CTOMHOCT OT CJICJHHTE:
M3HCKBAHETO 32 MOCTOSTHEH MUHUMAJICH KalnTall WX €IHA YETBBPT OT TEXHUTE
MOCTOSTHHU OOIIH Pa3Xx0/i, ONMPEIEICHA Bb3 OCHOBA HA JICHHOCTTA UM TIPEe3 MPEAXOHATA
roguHa. MajkuTe ¥ HeB3aMMOCBBP3aHU MHBECTHIIMOHHU TIOCPEIHUIN, KOUTO
MPEINOYHTAT J1a TIPUJIarat Mo-Ipea3iuB MOAX0 U 1a n30ernar aucOananc B ciiydail Ha
npekiacu(uKaIys, ciie/iBa Aa He ObIaT BB3MPENATCTBAHH JIa IbPXKAT OoBeYe COOCTBEH
KaluTaj Wik Ja TPUiarat mo-CTpord MEpKH, OTKOJIKOTO CE M3UCKBA ChIIIACHO HACTOSIIUS

pErJIaMeHT.

(16) C men aa ce B3eMar peaBHU/I O-BUCOKUTE PUCKOBE TIPH MHBECTUIITMOHHHUTE MTOCPEAHHIH,
KOWUTO HE Ca MAJIKU U HEB3aMMOCBbP3aHH, M3UCKBAHETO 32 MUHUMAJIEH COOCTBEH KaluTall
3a TaKMBa JIPY)KECTBA CJIE/Ba Ja € Hall-BUCOKaTa OT CJICAHUTE CTOMHOCTHU: U3UCKBAHETO 32
MOCTOSTHEH MUHUMAJIEH KaIllUTall, €IHa YeTBHPT OT TEXHUTE MOCTOSHHU OOIIN Pa3XOaH 3a
MpeIXoIHaTa roJIMHA WM CyMaTa Ha U3UCKBAHETO ChITIACHO HAbopa OT pUCKOBU (DaKTOPH,
cnenuuIHA 32 HHBECTUITMOHHUTE nocpeaHuI (,,K-hakropu*), kosaTo onpenens
KaluTaja B 3aBUCUMOCT OT PUCKOBETE B JaJIcHU c(hepr HA JCHHOCT HAa MHBECTUIIMOHHHUTE

MOCPEIHHUIIH.
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3a nenuTe Ha CIEU(PUIHUTE 32 MHBECTUIIMOHHUTE MIOCPEIHUIU TPYICHIINATHHA
M3UCKBaHUSI MHBECTULIMOHHUTE MTOCPETHULIM CTIEBA /1a C€ CMATAT 3a MAJIKU U
HEB3aMMOCBBHP3aHH, aKO T€ HE U3BbPIIBAT UHBECTULIMOHHU YCIYTH, KOUTO MOPaXKIaT
BHUCOK PHCK 32 KJIMEHTUTE, MMa3apuTe WIN 33 TAX CAMUTE, U aKO pa3MepbT UM € TaKbB, Ue€ €
MAaJIKO BEPOSITHO MaTEpUAIM3UPAHETO HAa XapaKTEPHUTE 3a IEHHOCTTAa UM PUCKOBE WU
U3MaJJaHETO UM B HECHCTOSITENTHOCT J]a UMAT MaIlabHO HEOIaronpusTHO Bb3/IEHCTBUE
BHPXY KJIIMEHTUTE U Ma3apuTe. B TO31 KOHTEKCT MAJIKUTE U HEB3aMMOCBBP3aHU
MHBECTUIIMOHHU MOCPEHUIIN CJIe/IBa Ja OBbAAT ONpeiesieHH KaTO UHBECTUIIMOHHU
MMOCPEIHUIIN, KOUTO HE ThPryBaT 3a COOCTBEHA CMETKA, HUTO Ca U3JI0KEHHU Ha PUCK MPHU
THProBUsTa ¢ ((UHAHCOBY MHCTPYMEHTH, HE AbPIKAT aKTUBH WJIM MIAPUIHU CPEJICTBA HA
KIIMEHTH, aKTUBUTE UM, KOUTO CE€ YIPABIISABAT B PAMKUTE Ha TUCKPEIIIOHHO YIPaBIeHUE
Ha TOpTQEi U HeAUCKPEIMOHHH JOTOBOPEHOCTH (MPeAOCTaBsHE HA MHBECTUIIMOHHHI
chBeTH), ca nmo-maiko ot 1 200 000 000 EUR, o6eMbT UM Ha U3IIBIHEHU JHEBHO
HapexJaHus Ha KineHTH € no-mansk or 100 000 000 EUR npu caenkure ¢ mapu4yHu
pasmiamanus u no-mainko ot 1 000 000 000 EUR npu HapexnaHus Ha KIMEHTH 3a
nepuBaTH, 6amancsT uM € mo-mMainbk oT 100 000 000 EUR, B TOBa 4ncI0 €IEMEHTUTE OT
3a/10aJ1aHCOBHS OTYET, U YUWTO 00111 pa3Mep Ha OpYTHU TOJUIIHU IPUXOJIU OT

MHBECTULIMOHHHU ycayru € no-maiko ot 30 000 000 EUR.
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(19)

C nen 1a ce nzberye peryiaTopeH apOuTpax U J1a ce HaMaJIsAT CTUMYJTUTE 32
WHBECTULIMOHHUTE MTOCPEIHUIIM J]a CTPYKTYpHpAT ISHHOCTTA CH Taka, 4e J1a He
HaJIBUILIABAT IPAroBeTe, HaJl KOUTO HE ce KBAMU(UIMPAT KaTO MAJIKH U
HEB3aMMOCBBP3aHU MHBECTUIIMOHHU TIOCPEIHHIIN, [TPAroBeTe 3a YIPaBISIBAaHUTE aKTUBH,
3a 00eMa M3IIBJIHEHN HAapeXIaHHs Ha KIIMEHTH, 3a pa3Mepa Ha OajaHca U 3a o0Lus pa3Mep
Ha FOJUIIHUTE OPYTHU MPUXOAHM CIIEJBa JIa C€ MpuiaraT KOMOMHUPAHO 32 BCUUKH
MHBECTHIIMOHHY MTOCPETHUIIN, KOUTO Ca 9acT OT €/IHA M ChlIa rpyna. Jpyrure yciaosus, u
MO-CTICIHATHO Jajl HHBECTUIIMOHHUSAT OCPEAHUK IbPKH TAPHYHH CPEICTBA HAa KIMECHTH,
JlaNyl YIpaBisiBa WM ChbXPaHsABa aKTUBU HA KJIMEHTH WJIH JaJld ThPryBa ¢ (MHAHCOBH
WHCTPYMEHTH U CE M3JIara Ha ma3apeH pUCK WM Ha PUCK OT KOHTPAreHTa, ca
IBYEJIEMEHTHH U HE IO3BOJISIBAT TAKOBA NPECTPYKTYPHPAHE, TOPaId KOETO CiIe/Ba 1a ce
OLIEHSABAT Ha MHIMBUAYalHa ocHOBA. C e ja MoraT Jia ce 00XBaHaT JMHAMUYHUTE
OM3HEC MOJIETTU M PHCKOBETE, KOMTO T€ MOPAKAAT Ha TEKYI IPUHIIMIL, TE3H YCIOBHS U
[paroBe CIlIe/IBa J]a C€ OLEHSIBAT B Kpasi Ha JICHs, C U3KIIIOYCHNE Ha KPUTEPHSI 3a bprKaHe
Ha MApUYHU CPEJCTBA HA KIIMEHTH, KOMTO ClIe/Ba Ja CE OLEHsIBA B PAMKHTE Ha paOOTHUS
JIeH, ¥ Ha KPUTEPUHTE 3a pa3Mepa Ha OanaHca 1 3a OOIIKTE TOJUIIHNA OPYTHU IPUXO/IH,
KOHUTO CJIE/IBa Jia C€ OICHSBAT Bh3 OCHOBA HA ChCTOSHUETO HA WHBECTULIMOHHUS

MOCPETHUK B Kpas Ha MpeIxoaHaTa (MHAHCOBA TO/IMHA.

HMHBeCTUIIMOHHUTE MOCPCAHUIIN, KOUTO HAJIBUIIABAT PETYJIATOPHUTE MMPAroBe€ NN HE
HU3IBJIHABAT APYTUTEC YCIOBUA, HE CJICABA Nd C€ CYUTAT 3a MAJIKU U HCB3aUMOCBbP3aHU U
CJIC/ABA Jia IMOJJICKAT Ha U3NCKBAHUATA 3d OCTAHAJIMTEC HHBECCTUIIMOHHHU ITOCPECAHUTH, ITPU
CITa3BaHC HAa CIICUATHUTE IIPEXOTHN pa3nopen61/1, NpECABUACHN B HACTOAIIUSA PETJTIAMCHT.
ToBa CJI€ABa Ja HaCbp4YaBd HHBCCTUIUMOHHUTC MMOCPCIHUIM [a INIAHUPAT CTOIMaHCKAaTa CU
JIEHOCT I10 TaKbB HA4Y1H, € Ja MOraT HEABYCMUCJICHO 1a 6’L,Z[aT KBaHH(bHHHpaHH KaTo
MaJIK¥ U HEB3aUMOCBBP3aHU HHBCCTUIUMOHHU ITOCPCAHUILIN. 3a Ja MoraT MHBCCTUITUOHHHUTC
MOCPCAHUIIN, KOUTO HC U3IIBbJIHABAT U3NCKBAHUATA Ja 6’I)I[aT KBaHI/I(i)I/IIII/IpaHI/I KaTo MaJIKu
1 HCB3aMMOCBBP3aHHU, Aa CC BB3IIOJI3BAT OT TaKOBA TPCTUPAHE, CJIICABA J1a 6’1))16
npeaABuacHa (1)338. Ha Ha6JIIO):[CHI/Ie, M0 BpEMC Ha KOATO CbOTBECTHUAT HHBECCTUITUOHCH
MOCPCAHUK Oa C’b6J’IIOI[aBa YCJIOBUA U 1a HC HaZIBUIITaBa CbOTBETHUTC ITPAroBC B

MPOABIIKCHUC HAa MMOHE IECT IMMOCICA0BATCIIHU MECEIIA.
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1)

(22)

Bcenuky MHBECTHIIMOHHY TIOCPEIHHIIN CIICABA J]a U3UUCIIABAT MPHIIOKUMOTO 3a TAX
KaIllMTa0BO M3UCKBAaHE Bb3 OCHOBA Ha ChOTBEeTHUS HaOop oT K- pakropu, ¢ kouro ce
OTYHTA PUCKBT 3a KimeHTure (,,RtC*), puckbT 3a mazapa (,,RtM*) 1 puCKBT 32 caMOTO

13
npyxectBo (,RtF*). K -hakTopute 3a puckoBe KbM KIHEHTa, Ca CBbP3aHU C AKTUBUTE HA
KIIMEHTH, KOUTO CE YIPABJISIBAT U 110 KOUTO TEKYIIO CE MPEIOCTaBAT MHBECTUIIHOHHH
cbBeTH (K-AUM), ¢ nppxanute napuynu cpencrsa Ha knueHtu (K-CMH), ¢ aktuBure,
KOUTO ce chXpaHsaBaT u agMuHUCTpupar (K-ASA), KakTo U ¢ U3MBIHEHUTE HAPEKIAHUS

Ha kimentu (K-COH).

K-¢akTopbT 3a puckoBe KbM Ma3zapa 0Tpa3siBa pUCKa BbB Bpb3Ka ¢ HeTHHUTE mo3uimn (K-
NPR) B croTtBetcTBUE € pasnopendoute Ha Pernament (EC) Ne 575/2013oTHOCHO na3apHust
PHCK, WM, KOTAaTO € pa3pelieH0 OT KOMIETEHTHUS OpraH 3a KOHKPETHU KaTeropun
MHBECTULIMOHHU ITOCPEAHULIU, KOUTO ThPryBaT 3a COOCTBEHA CMETKA 4Ype3 KIMPUHTOBU
YJIEHOBE, Bb3 OCHOBA Ha 00111aTa CTOMHOCT HA MapXKUHa, U3UCKBAH OT KJIMPUHIOBHS YJIEH
Ha uHBecTUIIMOHHUS nocpenHuK (K-CMG). MlHBeCcTULIMOHHUTE MTOCPETHUIIM ClIe/iBa J1a

MMaT Bb3MOKHOCT eqHoBpeMeHHo na npuiaraT K-NPR u K-CMG na 6a3a noptdeiin.

K- daxTopure 3a puckoBe Ha IpYKECTBOTO OTPa3siBaT EKCHO3UIUATA HA JaJICH
MHBECTUIIMOHEH NIOCPEAHUK KbM PUCKA OT HEU3IIbJIHEHHE HAa HETOB KOHTPAreHT 110 CIIeNKa
(K-TCD) B chOTBETCTBHE C OPOCTEHUTE Pa3NopeOU OTHOCHO KPEAUTHHS PUCK OT
KOHTpareHTa Bb3 ocHoBa Ha Pernmament (EC) Ne 575/2013, kbM pUCK OT KOHIIEHTpALUs B
rOJIEMHUTE €KCIIO3UIIMU Ha 1aJIcH HHBECTULIMOHEH MTOCPEIHUK KbM KOHKPETHU KOHTPAreHTH
Bb3 OCHOBA Ha pa3nopea0uTe Ha OCOYSHUS PETJIAMEHT, KOMTO ce IpuiiaraT CpsMo
rojeMHuTe eKcro3uiuu B Tbproeekus noprdeits (K-CON), kakTo 1 KbM ONEpallMOHHUTE
pucKoBe oT AHEeBHMS oTOK Ha TpaHcakuuute (K-DTF) Ha najfeHus nHBECTUIIMOHEH

MOCPCAHUK.
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CBBKYIHOTO KaMTaJIOBO U3HCKBaHe Ha 0azata Ha K-dakTopure e cO0pbT OT
nsuckBanusTa mo K-gakropure, ooxsanaru ot RtC, RtM u RtF. K-AUM, K-ASA, K-
CMH, K-COH u K-DTF otpa3siBat o6ema Ha IeHHOCTTA, 32 KOSATO c€ OTHAcs BCceku OT K-
¢dakropute. Crorinoctute 3a K-CMH, K-ASA, u K-DTF ce u3uucisBaTt Bb3 OCHOBa Ha
II'BJI3SIIA CPEIHA CTOMHOCT OT NpeaxoaHuTe aeset Mecena. CroliHocrra 3a K-COH ce
M34YMCIIsBAa Bb3 OCHOBA HA ITBJI3SIIA CPEHA CTOMHOCT OT MPEAXOJHUTE IIECT MECella, a 3a
K-AUM — BB3 ocHOBa Ha nipeaxoauute 15 mecena. C 1ein 1a ce onpeaeinn KanuTaaoBOTO
M3HUCKBaHE T€3M CTOMHOCTU CE YMHOKaBaT MO ChOTBETHUTE KOC(PUIIMEHTH, YCTAHOBEHH B
Hacrosuus pernamenT. Kanuranosure nsncksanus 3a K-NPR npoustuaar ot Persnament
(EC) Ne 575/2013, nokaro kanutanoBute udnuckpanus 3a K-CON u K-TCD wu3non3sar
OIIPOCTEHO MpUJIaraHe Ha ChOTBETHUTE U3UCKBAHUS CHITIACHO MMOCOYCHHS pEriiaMeHT 3a
TPETUPAHETO HA TOJIEMUTE €KCIO3UIIUU B THPTOBCKUS MOPTHENI U KPEIUTHHS PUCK OT
koHtpareHTa. CtoitHocTTa Ha AaneH K-daktop e Hysa, ako HHBECTULIMOHHUSAT MTOCPEIHUK

HE U3BBPIIBA CbOTBETHATA JEHHOCT.
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K-dakTopuTte 3a puckoBe KbM KIHEHTA Ca MPUOIU3UTEITHN CTOMHOCTH, IIOKPUBAIIH TE3H
cdepu Ha CTOMAHCKA JCHHOCT HA MHBECTUIIMOHHUTE TIOCPEIHULIN, B KOUTO TPU TPOOIIEMHU
€BEeHTYaJTHO OM MOTJIO J1a Bb3HUKHE Bpena 3a kiueHtute. K-AUM oTpassBa pucka ot
BpeJla 3a KIIMEHTUTE MOpPaal HEKOPEKTHO AUCKPEIIMOHHO YIIPABICHUE HA KIIMEHTCKHU
opT(hen UiTH JIOIO U3IIBJIHEHUE U MIPEJIOCTABS TAPAHIINH U TIOJI3H 32 KIIMEHTUTE 110
OTHOIIICHHE HA HETPEKHCHATOCTTA HA YCIYTUTE TI0 TEKYIIO yIIPaBICHUE HA TIOPTQEIT u
MpEeIOCTaBsIHE Ha UHBECTUIIMOHHU ChBeTH. K-ASA oTpassBa pucka, CBbp3aH CbhC
ChXPaHsABaHETO U AIMUHUCTPUPAHETO HA AKTUBU HA KJIMEHTHU, U TapaHTUpPA, Ye
WHBECTUIIMOHHUTE IMOCPEAHUIIM pa3rofiaraT ¢ aIeKBaTEH 3a LIeITa KalnuTall, He3aBUCUMO
T aKTUBUTE Ca BKJIIOYEHH B OajlaHca My WIHM B CMETKU Ha TpeTH jmia. K-CMH
0Tpa3sBa pUCKa OT MOTEHI[MATHA Bpe/la, KOraTO MHBECTULIMOHEH MOCPEIHUK IbPKHU
MapUyHU CPEJCTBA HA KIIMEHTUTE, KaTO Ce OTYMTA Jalli Te ca BKIIOUYEHH B OanaHca My,
WJU B CMETKH Ha TPETH JIMIIA, U JIaJIU ChIIECTBYBAT IOTOBOPEHOCTH CHIVIACHO
MPUIIOKMMOTO HAIIMOHATHO MPaBO, KOUTO MPEBIKIAT, Y€ TAPUIHUTE CPEJICTBA HA
KJIMCHTHUTE Ca TapaHTUPAHU MPU HECHCTOATEIHOCT, HETIATEKOCTIOCOOHOCT,
MPECTPYKTYPUPAHE WM MUHUCTPUPAHE HA UHBECTULIMOHHUS nocpeaHuk. K-CMH ne
BKJIFOYBA NTAPUYHU CPEJICTBA HA KJIMEHTH, JCTO3UPAHH B (MIOMEYUTEIICKHA) OAHKOBU CMETKHU
Ha UMETO Ha CaMUTE KJIMEHTH, KOraTO HHBECTUIIMOHHUST IMOCPEAHUK UMa JOCTBHII JI0
MapUYHUTE CPEACTBA HA KIIMEHTUTE upe3 ManaaT oT Tpeta crpaHa. K-COH otpazssa
MOTEHIMATHUS PUCK 32 KIIMEHTUTE NPU MHBECTULIMOHEH MMOCPEIHUK, KOUTO U3ITBJIHIBA
HapeXJaHus (0T UMETO Ha KIIMEHTHUTE, a He OT UMETO Ha MHBECTULIMOHHHUS IOCPETHUK),
HaIrpuMep KaTo 4acT OT YCJIyra, KOsSTO MPEJICTABIIsABA CaMO M3ITBJIHCHHE Ha HapeXIaHe Ha
KJIMEHT, WM KOTaTO WHBECTUIIMOHHUST MOCPEAHUK € YacT OT BEpPHUTa 3a U3ITbIHEHUE Ha

HapCXKJaHUs HA KIIMCHTH.
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K-dakTopbT 3a puckoBe KbM Ma3apa 3a MHBECTUIIMOHHU MTOCPEAHUIIA, KOUTO ThPIryBar 3a
COOCTBEHA CMETKa, C€ OCHOBaBa Ha MpaBUJIaTa 3a MMa3apeH PUCK 3a MO3UIIUUTE BHB
(bMHAHCOBH UHCTPYMEHTH, BaJlyTHH ONEpallid U CTOKU B choTBeTcTBUE ¢ Pernament (EC)
No 575/2013. ToBa 1o3BoJisiBa HA UHBECTUITMOHHUTE TIOCPEAHUITU Ja HAMPABIT H300p
MEXy NMPUJIAraHeTO Ha CTaHAAPTU3UPAHUS TOJIX0/l, HA AITEPHATUBHUS CTAaHAAPTU3UPAH
noaxon ceriacHo Permament (EC) Ne 575/2013 munu Bb3MOXKHOCTTA J1a U3IIOI3BAT
BBTPELIHU MOJIENIH, KOraTo MOCJIEIHUTE JIBa MTOIX0/1a 3aMI0YHAT J1a Ce MpujiaraT KbM
KPEAUTHUTE HHCTUTYIIMU HE CaMO 3a LIEJIUTEe Ha OTYUTAHETO, HO U 32 IIeJIUTE Ha
KanuTaJIOBUTE U3UCKBaHUS. MeXTyBpEMEHHO U Hali-MaJIKO 3a CPOK OT IET TOJIMHU CJe]
HayaJiHaTa JlaTa Ha IpHIaraHe Ha HACTOSIIHS PEerjiaMeHT, HHBECTULIMOHHUTE TTOCPETHULIN
clie[[Ba Jia Mpuiarat pamkara 3a na3apeH puck (CTaHJapTU3HpaH MOIXO ] UIH BbTPEIIHU
Mozenu, criopen ciydasi) Ha Permament (EC) Ne 575/2013 3a nenure Ha U34UCISBAHETO HA
cBost K-NPR. Axo pasnopendute, mocoueHu B Tpeta yact, asui [V, rnmaBu la u 16 ot
Permament (EC) Ne 575/2013, usmenen ¢ Pernament (EC) 2019/876 na EBpornelickust
napiamenT 1 Ha ChBera! He cTaHaT MPUIIOKUMU 33 KPEUTHUTE MHCTUTYIIMY 32 LEJIUTE Ha
KalnuTajJOBUTE U3UCKBaHUS, NHBECTUIIMOHHUTE TIOCPEIHULIN CIIe/IBa J]a MPOABJKaBaT Aa
npujiaraTt U3UCKBaHUsATA, IPEIBUIEHHU B TpeTa vacT, 151 [V ot Pernament (EC)

Ne 575/2013, 3a nenure Ha n3uncisgsadeTo Ha K-NPR.

Pernament (EC) 2019/876 na EBponeiickus napiaameHT u Ha CbBerta ot 20 mait 2019 1. 3a
m3menenue Ha Permament (EC) Ne 575/2013 mo oTHomIeHne Ha OTHOIIEHHUETO HA JIUBBPHUITK,
OTHOILIEHUETO HAa HETHOTO CTAOMIIHO (pMHAHCHpaHe, KaTUTAIOBUTE U3UCKBAHUS U
M3HMCKBAaHUSATA 3a MPUEMIIMBH 331bJDKCHUS, KPEAUTHUS PUCK OT KOHTpAreHTa, na3apHus
PHUCK, EKCIIO3ULIMUTE KbM LIEHTPAJIHN KOHTPAreHTH, €KCIIO3UIIMUTE KbM IIPEAIPUITHS 3a
KOJIEKTUBHO MHBECTHPAHE, TOJIEMHUTE €KCITO3ULINU, U3UCKBAHUATA 32 OTYETHOCT U
onoBectsiBane U Ha Permament (EC) Ne 648/2012 (OB L 150, 7.6.2019 r., ctp. 1).
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Karo antepHarnBa, KalluTaso0BOTO U3UCKBAHE 32 MHBECTULIMOHHUTE ITOCPETHUIIY,
THPryBalliy ¢ (UHAHCOBU MHCTPYMEHTH C IMO3UIIUH, KOUTO IMOAJIEKAT HA KIMPUHT, MOXKE,
pu 0J100peHne OT CTpaHa Ha KOMIIETEHTHHsI OPTaH U IPH YCIOBHE Y€ ca U3IbIHEHU
HSIKOM YCIIOBMS, a ObJie paBHO Ha OOLIMs pa3Mep Ha Map>KUHA, U3UCKBAH OT TEXHUS
KIMPUHTOB WICH, YMHOXEHO 10 (UKCHpaH MHOuTeN. M3nomBanero Ha K-CMG criensa
1a ce 0a3upa MpeuMyLIECTBEHO HAa ThPrOBCKATa AEMHOCT Ha NHBECTULIMOHHUS TOCPEAHUK,
KOSITO M3LSUI0 WM B 3HaYUTEIIHA CTEIICH II0M1aJla B PAMKHUTE Ha TO3U NOAX0A. Berpeku
TOBA KOMIIETEHTHUAT OPIaH 32 MHBECTULMOHHHUS ITOCPEIHHUK MOXKE ChUIO Jja pa3pelln Ha
TO3U MOCPEIHUK J1a U3n0J3Ba yacTuuHo noaxona K-CMG, npu ycinoBue, ye TO3H MOAXO0]
Ce M3II0JI3Ba 3a BCUYKH [TO3ULIMM, KOUTO NIOJIEkKAT Ha KJIMPHUHT WM HAa U3UCKBAHUA 3a
Map HH, a 3a NopT¢eiyinTe, KOUTO HE MOJIekKAT Ha KIIMPUHT, Ce MpUJIara eAH oT TPUTe
antepHatuBHU MeToa 3a K-NPR. 3a na ce rapantupa, ue U3uckBaHusTa ca
IIPOIOPLIMOHAJIHU Ha €CTECTBOTO, Mal[ada U CI0KHOCTTA HAa JEHHOCTUTE HA
VHBECTULIMOHHUTE ITIOCPEAHUIIM U Y€ T€ Ca JIECHO JOCTHIIHY 332 UHBECTULIMOHHUTE
IIOCPEIHULIM B pAMKUTE HAa HACTOSIIIUS PETJIAMEHT U, BCAKO IOCIIEABALLO NIPEPA3IIIEKIAHE,
KOETO 3acsira MpujlaraHeTo Ha METoUTe 3a u3uMcisiBane Ha K-dakropure, ciensa na
BKJIIOUBA OIIEHKA Ha L1€J1€ChOOPA3HOCTTA HA II0-HATAThIIHOTO XapMOHU3HPAHE HA
n3uncisaBaHeTo Ha K-NPR ¢ npaBunara 3a nazapeH puckK 3a MO3UIUUTE B TBPIrOBCKHUS
nopTQeiis BbB (pHAHCOBM HHCTPYMEHTH, BaJlyTHU ONEPAIH U CTOKU B ChOTBETCTBHE C

Pernament (EC) Ne 575/2013.
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(26) 3a MHBECTULIMOHHUTE MTOCPEIHUIIN, KOUTO THPryBaT 3a coOcTBeHa cMeTKa, K-pakTopure
3a K-TCD u K-CON npu RtF npencraBnsBaT onpocTeHo Mpujiaraie Ha rpaBuiara,
npeasuaeHu B Permament (EC) Ne 575/2013 chOTBETHO 32 KPEAMTEH PUCK OT KOHTpareHTa
U PUCK BBB Bpb3Ka ¢ rojgemu excnozuiuu. K-TCD otpa3zsBa pucka 3a MHBECTUIIMOHEH
IIOCPEIHUK OT HEU3II'BJIIHEHUE Ha 3a/IbJDKEHNE OT CTPaHa Ha HETOBU KOHTPAreHTH 110
CHIEJIKH ¢ U3BBHOOPCOBH JEPUBATH, PEIIO CACIKHU, CCIKH MO MPEJOCTaBsIHE/TI0Iy4aBaHe B
3aeM Ha IICHHH KHIDKA WA CTOKH, TPAHCAKIUH C YABIHKEH CETHJIMEHT, MAPKUH 3a6MHH
CHEJTIKU, APYTU CAETKHU 3a (PUHAHCHpaHe ¢ IEHHH KHIKA, WM OT CTPaHa Ha MoJIydyaTesu Ha
3a€MH, OTIIYCHATH OT MHBECTULIMOHHMSI IOCPETHUK KaTO JOMbIHEHUE B pAMKUTE Ha
MHBECTULIMOHHA yCIyTa, KATO CTOMHOCTTA Ha €KCIIO3ULIMUTE CE€ YMHO)KaBa, Bb3 OCHOBA Ha
pa3MeHHaTa CTOHHOCT U IOMBJIHUTEIHO KAaTUTAIOBO M3UCKBAHE C OTJIe/ Ha MOTEHIIMAaTHA
ObJerIa ekcrno3uius, o puckosute paktopu cvriacHo Permament (EC) Ne 575/2013,
KaTo ce B3eMe MPEIBU perynupamusaT ehekT Ha e(eKTUBHOTO HETUPAHE U pa3MsIHATa Ha
o6e3nedenus. C orjien Ha MO-HATATHITHOTO XapMOHU3UPAHE HA TPETUPAHETO Ha
KpeauTHUs puck ot koHTparenta ¢ Pernmament (EC) Ne 575/2013 cnenBa na ce no6aBs
¢bukcupan MHOXKHUTEN OT 1,2 1 MHOKHTEN 3a KOpeKIHs Ha KpeauTHata otieHka (CVA), 3a
Jla ce OTpa3u TeKylllara na3apHa CTOMHOCT Ha KPEIUTHUS PUCK OT KOHTpareHTa 3a
MHBECTULIMOHHHUA TOCpeAHUK B KOHKpeTHHU caenku. K-CON orpaszsBa pucka ot
KOHLEHTpalKs BbB BPb3Ka C MHAWBUIYaJTHU WU TSICHO CBBP3aHU KOHTPAreHTH OT
YaCTHUS CEKTOP, KbM KOUTO €KCIO3ULIUATA HA UHBECTUIIMOHHMS OCPEAHUK HAIBUILIABA
25 % ot coOCTBEeHHUs KaluTaj WU Ha/IBUILIABA CIICHU(PUYHN aITePHATUBHU MIPAroBe BbHB
Bpb3Ka ¢ KPEAUTHU UHCTUTYIIMH WU APYTU UHBECTUIIMOHHU MOCPEIHUIH, KaTO 32
€KCITO3UIIMU U3BBH TE€3U IPaHMIIM C€ Hajlara JOIbJIHUTEHO KaluTajJ0BO U3UCKBAHE B
cpoTBercTBUE ¢ Pernmament (EC) Ne 575/2013. Ot apyra crpana, K-DTF otpa3zssa
OIEPALMOHHUTE PUCKOBE 32 MHBECTULIMOHHUTE TIOCPEIHMUIIM B 3HAUUTEIIHH 110 00eM
C/IEJIKU, CKJIIOYEHH B paMKHUTE Ha JIeHs 32 COOCTBEHA CMETKa UJIU 3a KJIMEHTHU OT COOCTBEHO
MMe, KOUTO MOraT Jla IPOM3TeKaT OT HeaJleKBaTHU UM HeloOpe QyHKIIMOHKpAIln
BBTPEIIHU MPOIIECH, JIUIIA U CUCTEMHU, WIH MTOPaIu BHHIIHU CHOUTHS, KaTo ce 0azupa Ha
YCIIOBHATA CTOMHOCT Ha CKJIFOYEHUTE B PAMKUTE Ha JACHS CAEJIKH, KOpUTHpaHa 3a
OTpa3sBaHE Ha BPEMETO KbM MAaTypUTETa Ha IEpUBATH BbPXY JIMXBEHU MPOLIEHTH, C 1IeT J1a
Ce OrpaHUYH MMOBUIIABAHETO Ha KAUTAJIOBUTE U3UCKBAHUS, IIO-CIIEIIHAIIHO 32
KpPaTKOCPOYHH JJOTOBOPH, IIPH KOUTO ONEPALIMOHHUTE PUCKOBE CE Bb3IpUeMaT KaTo Io-

HUCKH.
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(27) Bcenuky MHBECTHIIMOHHM TIOCPEIHHIIN CIIEABA J]a HAOII0JaBaT U KOHTPOJIUPAT COOCTBEHUS
PHUCK OT KOHLIEHTpaLys, BKIFOYUTEIIHO 110 OTHOILICHUE HA KIIMEHTUTE CH. BbIIpeku ToBa,
€IMHCTBEHO MHBECTULIMOHHUTE ITOCPEIHULIM, KOUTO MTOAJIEKAT HA KAlIUTaJI0OBOTO
W3HCKBaHe, u3uuciieHo no K-gpakropure, cieapa a yBe1oMsiBa KOMIETEHTHUTE OPTaHy 3a
COOCTBEHUS PUCK OT KOHLIEHTpAIs. 3a UHBECTULIMOHHUTE TOCPEAHUIH, CTICIIHATU3UPAHT
B CTOKOBHM JIEPUBATU UJIM KBOTHU 3a EMUCHUM WIN JEPUBATH BbPXY KBOTHU 32 EMUCHH, C
roJisiMa KOHLIEHTPALUs Ha eKCIO3ULIUU KbM He()UHAHCOBUTE KOHTPAreHTH, 'PaHULIUTE 3a
pHCKa OT KOHLIEHTpalLus MOrar Ja ObJaT Ha/IBULIaBaHU, 0e3 JOIbJIHUTENEeH KanuTal o K-
CON, cTura ToBa J1a € 3a LIEJUTE HA YIIPABICHUETO Ha ThPrOBCKaTa ACHHOCT,

KOBYC)KHUYCCTBOTO WJIM 3a YIIPABJIICHUCTO HA PUCKA.
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(28)

Bcuuky MHBECTUITMOHHY TIOCPEIHUIIN CIIE/IBA Ja pa3IioyiaraT ¢ BRTPELIHH MPOIEIypH 3a
HaOJI0ICHNE U yIIpaBJIeHUE HAa M3UCKBAHMATA 32 JIMKBUIHOCT. Te3u mpoueaypu ca
MPEBUJICHU JIa CIIOMOTHAT JIa Ce rapaHTHpa HOPMAIHOTO ()YHKIIMOHHUPAHE Ha
WHBECTUIIMOHHUTE MTOCPEIHUIIM BB BCEKH €IMH MOMEHT, 0€3 J1a ce Hajara Jia ce 3a1ems
JUKBUAHOCT CIEIMATHO C OTJIE]] Ha €BeHTYaJTHH U3BBbHPEIHU 00CTOSTEICTBA. 3a Ta3H el
BCUYKU WHBECTHUIIMOHHU TIOCPEIHULIM CJIEBA 1a IbpKAT MUHUMYM €JlHa TPeTa OT pa3mepa
Ha M3MCKBAHETO Bh3 OCHOBA HA TIOCTOSIHHUTE OOIIH Pa3X0/y B JIMKBUHHU aKTUBU BHB
BCEKHU €IMH MOMEHT. BBIIpeKn TOBa KOMIIETCHTHUTE OPTaHH CII/IBa J]a UMAT MPaBo J1a
OCBOOOKIAaBaT OT TOBA U3MCKBAHE MAJKUTE U HEB3aUMOCBBP3aHU WHBECTUITMIOHHU
nocpeaHuIy. Te3n TUKBUIHA aKTHBH CJIe/IBa a OBJaT ¢ BUCOKO Ka4eCTBO M JIa ca
cboOpasenu ¢ u3dpoenure B Jenerupan pernament (EC) 2015/61 na Komucusral, kakro u
C MPOLICHTHUTE HAMAJICHUSI HA CTOWHOCTTA HAa T€3U aKTHUBH I10 CHJIaTa HAa TOCOUCHHUSI
nenerupan pernament. C 1en na Obae oTpa3eHa pa3inkara B mpo(uinTe Ha TUKBUIHOCT
Ha MHBECTHIIMOHHUTE IMIOCPETHUIU CIIPSIMO KPSITUTHUTE UHCTUTYIIUH, CITUCHKBT C
MOJIXOSIIUTE JTUKBUIHU aKTUBH CJIe/Ba J1a ObJIC JIOMBIHEH ChbC CBOOOHUTE OT TEIKECTH
MapUYHH CPECTBA U KPATKOCPOUYHH JICTIO3UTH Ha UHBECTUIIMOHHUS IMOCPETHUK (KOUTO HE
CJIeJ[Ba J1a BKJIFOUBAT MAPUYHU CPEJICTBA HA KIIMEHTH WM (PMHAHCOBH MHCTPYMEHTH Ha
KIIMEHTH ), KAKTO U C ONpe/IeJIeHN (PMHAHCOBU HHCTPYMEHTH, 32 KOUTO MMa JTUKBHJICH
masap. AKo He ca OCBOOOJICHH OT M3UCKBAHUATA 32 JIMKBUIHOCT, MAJIKUTE U
HEB3aMMOCBBHP3aHU MHBECTUIIMOHHU MOCPEIHUIN, KAKTO U MHBECTUIITMOHHUTE
MTOCPEIHHIIN, KOUTO HE ca TUIEH3UPAHH J]a U3BBPIIBAT ACWHOCTH 10 ThPTyBaHE WU
MMOeMaHe Ha EMHCHH, OMXa MOTJIH JIa BKITIOYAT B TUKBHIHUTE aKTHBU CHIO TaKa U
€JIEMEHTH, CBBP3aHU C THPTOBCKUTE CH B3EMAaHUS U TAKCUTE WU KOMUCHOHUTE, TBIDKUMHU
B pamkuTe Ha 30 JHU, IPH YCIIOBUE Y€ TE3U €JIEMEHTH HEe HaJIBUIIAaBaT €/[HA TPeTa OT
M3HCKBAHETO 32 MUHUMAJIHA JTUKBUIHOCT, HE C€ M3II0JI3BAT 32 YAOBIETBOPSBAHE HA IPYTH
JOITBTHATEITHN H3UCKBAHUS IO OTHONICHHUE HA JIMKBUIHOCTTA, HAJIOXKEHHU OT
KOMITETSHTHHSI OpraH, W MOJJISKAT Ha TIPOIICHTHO HaMaJIeHUEe Ha CTOMHOCTTA B pa3Mep Ha

50%.

Henerupan pernament (EC) 2015/61 na Komucusra ot 10 okromspu 2014 T. 3a
nonbaHeHne Ha Pernament (EC) Ne 575/2013 na EBporneiickus mapiamenTt 1 Ha CbBeTa 110
OTHOIIIEHHE Ha U3UCKBAHETO 3a JIMKBUJAHO MOKpUTHE 3a KpenuTHuTe nuctutyuuu (OB L 11,
17.1.2015 r., ctp. 1).
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[Tpu u3BBHpPETHU OOCTOSATEICTBA, MHBECTUIITMOHHUTE TIOCPEIHUIIN CJIEIBA 1a UMAT TPaBO
Jla TaHaT O] H3UCKYEeMHSI Ipar, KaTo MPEeBbPHAT B TAPUYHU CPEICTBA CBOU JIMKBUIHH
aKTHBH, 32 J1a U3IIBJIHAT U3UCKBAHUATA 32 JIMKBUIHOCT, TIPU YCIOBUE Y€ He3a0aBHO
YBEIOMSIT KOMIICTEHTHHUTE OpraHu. Bcuuku npenoctaBeHr Ha KIIMEHTH (pUHAHCOBU
rapaHIui, KOUTO MOTaT Jia YBEJINYaT NOTPEOHOCTUTE OT JIMKBUIHOCT, aKO OBbJaT
peanu3upaHu, cjie/iBa Ja HaMaJsT pa3Mepa Ha HAIMYHUTE JTUKBUAHU akTuBH ¢ 1,6% oT
o0IIaTa CTOMHOCT Ha TE3W TapaHIUy. 3a Jla ce TapaHTUPa, Y€ H3UCKBAHHSITA Ca
MPONOPIIMOHATHY HA €CTECTBOTO, Maiada 1 CJI0XKHOCTTA Ha JICHHOCTHTE HA
WHBECTUIIMOHHUTE TIOCPEIHUIIM U Y€ TE Ca JIECHO JOCTHITHH 32 HHBECTUIIMOHHHUTE
MOCPEIHUIIM B PAMKHUTE Ha HACTOSIIUS PEriIaMeHT, cie/(Ba 1a ObJie HalpaBeH IMOCIIeABAI]
MperJie/l Ha TOBA JIOKOJIKO MOJXO/ISIIHN Ca JIMKBUIHUTE aKTUBU, KOUTO OTIOBapsT Ha
W3HUCKBAHETO 32 MHHUMAJIHA JINKBHTHOCT, BKIIFOUMTEITHO OIIEHKA Ha TI0-HATATBIIHOTO UM
XapMOHU3WPAHE C JIMKBUJIHUTE aKTUBH, 30poenu B [lenerupan pernament (EC) 2015/61
Ha KomucusiTa, KakTo U ¢ MPOIICHTHUTE HAMAJICHUS] HA CTOMHOCTTA HA TE€3U aKTHUBH 10

cuijiaTta Ha IIOCOYCHHA ACIICTHPaH pEerilaMCeHT.
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(29) B®B Bpb3ka ¢ HOBUS MPYICHIIMAICH PEKUM CIIe/[BA Ja Ce pa3padoTH MOAXO A
MPONOPIIMOHATIHA PEeTyJaTOpHA paMKa 3a JI0KJIaABaHe, KOSATO /1a ObJie BHUMATEIHO
cboOpa3zeHa ¢ AeMHOCTTa Ha MHBECTUIIMOHHUTE MOCPEIHUIU U C U3UCKBAHUATA HA
npyAeHInanHaTa pamka. M3nckBanusTa 3a JokiIagBaHe 32 MHBECTUIIMOHHUTE MTOCPETHULIN
CJIeJIBa /1a 3acsAraT paBHULIETO U ChCTAaBa HA TEXHUS COOCTBEH KalUTAaJl, IPUIOKUMUTE
KBbM TAX KalUTAJIOBU U3UCKBAaHUs, OCHOBATA 3a U3UYMCIIsIBaHE HA T€3U KallUTAJIOBU
M3HUCKBaHUS, Mpoduiia u Mamada Ha TIXHATa JEHHOCT BbB Bpb3Ka C MapaMeTpUTE 3a
OTIpeICNIHETO Ha UHBECTUIIMOHHUTE MOCPETHUIM KATO MAJIKU M HEB3aMMOCBbP3aHH,
MPWIOKUMHUTE KbM TSIX M3UCKBAHUA 3a JIMKBUIHOCT U CIIA3BAHETO OT TSIXHA CTpaHa Ha
pasnopendouTe OTHOCHO PHCKA OT KOHIIEHTpalus. MankuTe ¥ HEB3aUMOCBbP3aHH
WHBECTUIIMOHHU MTOCPEAHUIIN CJIe/IBa Ja OBbAAaT OCBOOOIEHHU OT 33aIbJKEHUETO 32
JOKJIaJIBaHE OTHOCHO PHUCKA OT KOHIIGHTPAIMs U CJIe/IBa Ja MOAJIekKAT Ha 33 IbJDKEHUETO 32
JIOKJIaJIBAHE OTHOCHO M3MCKBAHUSTA 3a JUKBUIHOCT, CAMO KOTaTO TE€3U U3UCKBAaHUs ca
MIPUIIOKUMH 32 TsAX. EBponelickusT Hag3zopeH oprad (EBponeiicku 6aHKOB opras),
cw3naner ¢ Pernament (EC) Ne 1093/2010 na Esponeiickus napnament u Ha ChBeral
(EBO), cnena ga pa3paboTBa MPOEKTH 32 TEXHUYECKH CTaHIAPTH 32 U3IIBIHEHHE 32
JOYTOYHSIBaHE Ha NOAPOOHUTE 00pa3Iy U Ha Pella U YCIOBUATA 32 IOCOYEHOTO
peryIaTopHO JTOKJIaJBaHE U JIa ONPEeNId 00pa3UTe 3a OMOBECTSIBAHUATA OTHOCHO
coOcTBeHUs KanuTal. Te3u cTaHnapTH ciesiBa Ja ObaaT NpornopuUoHAIHY Ha MalllabuTe u
CJIOKHOCTTA Ha JEMHOCTTAa HA Pa3IMYHUTE MHBECTULIMOHHU ITOCPEIHULM U CJIE/IBA I10-
CIELIMAJIHO J1a OTYMTAT JAJIN MHBECTULIMOHHUTE MIOCPEIHUIM CE CUMTAT 3a MAJIKU U

HCB3aMMOCBBP3aHU.

Pernament (EC) Ne 1093/2010 na EBponeiickus napiameHnT u Ha ChBeTa OoT 24 HOEMBpHU
2010 r. 3a cp3naBane Ha EBponeiicku Hagzopen opran (EBponeiicku 6aHKoB opraH), 3a
n3MeHeHue Ha Pemenne Ne 716/2009/EO u 3a otmsiHa Ha Pemenne 2009/78/EO Ha
Komucusita (OB L 331, 15.12.2010 ., cTp. 12).
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(30)

€2))

C uen na ce rapaHTupa MPO3pavyHOCT 32 TEXHUTE UHBECTUTOPHU U 3a NIA3apUTE B MO-ILHUPOK
CMUCBJI, UHBECTULIMOHHUTE [TOCPEIHUIIN, KOUTO HE CE CUUTAT 3a MAJIKU U
HEB3aUMOCBBP3aHH, ClIe/IBa IIyOJIMYHO J1a ONIOBECTSABAT paBHUILATA HA COOCTBEH KaluUTal,
IPUIIOKUMUTE KbM TAX KalIUTAIOBU N3UCKBAHUS, YIIPABICHCKUTE MEXaHU3MHU U
IIOJINTUKUTE U MPAKTUKUTE IO OTHOLLIEHUE Ha Bb3HArpaxaeHusTa. Mankure u
HEB3aMMOCBbP3aHU MHBECTULIMOHHU IIOCPEIHULM CIIE/IBA J1a HE MOAJIeXkaT Ha
M3HCKBAHUATA 3a IyOJIMYHO OIIOBECTSABAHE, OCBEH KOraTO EMUTHPAT MHCTPYMEHTH Ha
JOI'BJIHUTEITHHSI KalluTall OT ITbPBH peJl, 3a Jla Ce FapaHTUupa MPO3pavyHoOCT 3a

HHBCCTUTOPUTC B TAKMBA MHCTPYMCHTHU.

HNHBeCTUIIMOHHUTE MOCPEIHULIM CIIE/IBA a IPUIaraT HEyTPaJHA MO0 OTHOUIEHHUE Ha MOJIa
MOJIMTUKY 33 Bb3HAIPAKJIEHUATA B CbOTBETCTBHE C IPUHLIMIIA, TIOCOYEH B WwieH 157 oT
JloroBopa 3a ¢pynkuronupanero Ha Esponetickus cbio3 (JPEC). OnoBectsiBaHusATa BbB
BpBb3Ka C Bb3HATPAXKICHUSTA CIIe/Ba Ja ce MOACHIT. CBbP3aHUTE C Bb3HATPAKICHUSITA
M3MCKBaHUS 32 ONOBECTSIBAHE, OIIPEJICIICHN B HACTOSIIMS PETJIAMEHT, ClieBa 1a ObaT
ChbBMECTHMH C LIETTUTE HAa MIPABUIIATA 3@ Bb3HATPAXKICHUSTA, @ UMEHHO J]a YCTaHOBSBAT U
MOAIBPKAT — 32 KATETOPUUTE MEPCOHAN, YUUTO MPOdECUOHATHH 1eHHOCTH UMaT
CBILIECTBEHO BH3/ICHCTBUE BHPXY PUCKOBUS PO HA MHBECTUIIHOHHUTE MIOCPETHUITN —
MOJIMTHKY U TIPAKTUKH 32 Bb3HATPAXKICHUITA, KOUTO Ca ChbBMECTUMHU C €(DEKTUBHOTO
ympasieHue Ha pucka. ChIIo Taka, OT MHBECTUIIMOHHUTE TTOCPETHULIN, KOUTO C€ TIOJI3BAT C
Jleporanus OT HAKOM IIPaBUjla OTHOCHO Bb3HAIPAXKICHUATA, CIEABA J1a CE U3UCKBA J1a

OIIOBECCTABAT I/IH(1)OpMaI_II/I$I OTHOCHO TaKaBa Acporamus.
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(32)

C 1en 1a ce yJIeCHH TUTABHUSAT MPEXO0/1 32 MHBECTUITHOHHUTE TIOCPETHHUIIA OT
msuckBanusta Ha Permament (EC) Ne 575/2013 u dQupexktusa 2013/36/EC kM
M3HUCKBaHUsATa Ha HacTosmus persiameHT u Jupektusa (EC) 2019/...%, e nuenecrobpa3Ho
Ja ObJaT MPEIBUACHU MOAXOIAIINA IPEXOAHN MepKH. [10-crienuanto, 3a CpoK OT MmeT
TOJIMHY OT JIaTaTa Ha MpUJIaraHe Ha HACTOSIIUS PErilaMeHT, HHBECTUIIHOHHHUTE
MOCPETHUIIH, 32 KOUTO KalUTAIIOBUTE U3UCKBAaHUsI ChITIACHO HACTOSIIMS PETJIaMEHT Onxa
MOIJIX Ja ObJaT MOBEYE OT ABYKPATHO MO-BUCOKH OT MPUIIOKHUMOTO KbM TAX KAIUTAIOBO
nsuckBane cbriracHo Permament (EC) Ne 575/2013 u upextusa 2013/36/EC, cnensa na
MoOrarT Jia peylupar Bb3CHCTBUETO Ha MOTCHIIUATTHUTE YBEIMUCHHS, KATO OTPAaHUYAT
KaITMTAJIOBOTO U3UCKBAHE JI0 IBYKPATHHS pa3Mep Ha ChOTBETHOTO MPUIIOKHUMO KBM TSIX

KanuTanoBo usnckeane ceriacHo Permament (EC) Ne 575/2013 u Jupextusa 2013/36/EC.

(33) C uen ga He ce OUIETSIBAT HECIIPaBEUIMBO HOBH MHBECTUIIMOHHHU TTOCPETHUIIN, YUUTO
npoWIM ca CXOJHHU C TE3U Ha BeUe Ch3/aJICHUTE, HHBECTUIIMOHHHUTE TIOCPEIHHIIN, KOUTO
HUKOTa HE ca OWJIM TpeIMET Ha KallMTaJIOBH M3KUCKBaHuUs chriiacHo Perimament (EC)
Ne 575/2013 u dupexrura 2013/36/EC, cnensa na Morat 1a OrpaHHYaT MPHIOKAMHUTE KbM
TSAX KalWTAJIOBH U3UCKBAHUS CHIVIACHO HACTOSIIUS PETJIAMEHT 10 IBYKpaTHH pa3Mep Ha
MPUIOKUMOTO KbM TAX U3MCKBAHE Bb3 OCHOBA Ha IMOCTOSTHHUTE OOIIU Pa3X0JIH 32 CPOK OT
NeT FOJJMHM OT JaTaTa Ha MPUIaraHe Ha HACTOSIIHUS PEriIaMeHT.

+ OB: mous1, BBBE/IETE B TEKCTAa HOMEpa Ha JUPEKTHBATA, ChAbpIKaIia ce B JokymeHT PE-

CONS 79/19 (2017/0358(COD)).
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(34) Hapen ¢ ToBa, HHBECTUIIMOHHHUTE TIOCPEHHUIIN, KOUTO ca OMIJIM TPEAMET €IMHCTBEHO Ha
M3HUCKBAHETO 3a HavalieH kanuTal cbriaacHo Permament (EC) Ne 575/2013 u lupextua
2013/36/EC 1 3a KOUTO KalMTaJOBUTE U3UCKBAHUS CHIVIACHO HACTOSIIMS periaMeHT Ouxa
OuIK TIOBeYE OT ABYKPATHO MO-BUCOKH OT MPUIOKUMOTO KBbM TSIX ChIJIacCHO PermameHT
(EC) Ne 575/2013 u dAupextusa 2013/36/EC, cneasa na Morat Jja OrpaHH4YaT
MPUIOKUMOTO KBbM TSIX KalTUTAJIOBO M3UCKBAHE CHIVIACHO HACTOSIIUS PETJIaMEHT 10
JBYKpaTHUS pa3Mep Ha U3MCKBAHETO 3a HadajieH Kanurtai cbriiacHo Pernament (EC)

No 575/2013 u lupextuBa 2013/36/EC 3a mepuoj OT 1eT TOJWHU OT JlaTaTa Ha IIpHIaraHe
Ha HACTOSIIIUS PETIaMEHT, C U3KIJIFOUEHUE Ha MECTHHU JIPYKECTBA, TOCOUYEHU B WIEH 4,
naparpad 1, Touka 2, 6yksa 0) ot Pernmament (EC) Ne 575/2013, uzmenen ¢ Permament
(EC) 2019/876, xouto cnenBa Jia ca mpeaIMeT Ha CIIEU(PUIHO IMTPEXOTHO KAITUTAIOBO
W3HCKBaHE, OTPa3sIBaIlo MO-BUCOKOTO UM PaBHUIIE HA PHUCK. 3a IeIUTe Ha
MPOTNOPIMOHAIHOCTTA, CHEIU(UYHN TPEXOAHHN KAallMTAJIOBU U3UCKBAHUSA CIIE/Ba Ja CE
MIPEABUIAT U 32 TO-MAJIKUTE MHBECTULIMOHHU TTOCPETHUIIN, KAKTO U 32 UHBECTULIMOHHU
MOCPEIHUIIM, TPEIOCTABSIIIN OTpaHYeH HabOp OT MHBECTUIIMOHHU YCIYTH, KOTaTo T
HsIMa J1a ce TI0J3BaT OT OIPAaHUYABAHETO HA KAIMTAJIOBUTE U3UCKBAHUS CHITIACHO
HACTOSIIUS PETJIaMEHT J0 JBa II'bTU CIPSIMO U3MCKBAHETO 32 TEXHUSI HAYaJIeH KaluTal 1o
Permament (EC) Ne 575/2013, usmenen ¢ Pernament (EC) 2019/630 na EBporetickust
napynaMenT u Ha CoBetal, n Jlupextusa 2013/36/EC, nusmenena ¢ Jlupextusa (EC)
2018/878 na Esporneiickus napiamenT 1 Ha ChBeTa%, HO 32 KOMTO OOBBP3BAIOTO
KaluTajJoBO U3MCKBAHE ChITIACHO HACTOSIIHUS PETJIAMEHT i€ ObJie T0-BUCOKO CIIPSMO

MPUIOKUMOTO 3a TsX cbritacHo Permament (EC) Ne 575/2013, uzmenen ¢ Pernament (EC)

2019/630.

Pernament (EC) 2019/630 na EBponeiickus napiament u Ha CbBeta ot 17 anpun 2019 r. 3a
n3menenue Ha Pernmament (EC) Ne 575/2013 mo oTHOIIEHHE HAa MUHIMAITHOTO TIOKPUTHE 32
3aryowu 3a HeoOcmyxkBaHu exkcrozurmu (OB L 111, 25.4.2019r., cTp. 4).

Hupextusa (EC) 2019/878 na EBporneiickus napnament u Ha CbBeta oT 20 mait 2019 1. 3a
m3meHenue Ha Jlupextuna 2013/36/EC mo oTHomeHne Ha 0CBOOOACHUTE CYOEKTH,
(uHAHCOBUTE XOJIIUHIH, (PUHAHCOBUTE XOJJIMHTU ChC CMECeHa JICHHOCT,
BB3HATPAKICHUATA, HAA30PHUTE MEPKH U IIPABOMOILMS U MEPKUTE 3a 3aa3BaHe Ha
kanuTtana (OB L 150, 7.6.2019r., ctp. 253).
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(35)

(36)

(37)

Te3u mpexoHU MEpKH CJe/iBa, CIOPE cayvas, 1a ObJaT TOCTHITHU U 32
WHBECTUIIMOHHUTE TIOCPEIHUIIHU, TocoueHU B wieH 498 ot Pernmament (EC) Ne 575/2013,
KOWTO MPEIBIIK/IA 3a TE3W HHBECTUIIMOHHH ITOCPETHUIIM OCBOOOXKIaBaHEe OT YCTAHOBEHUTE
B ITOCOYCHHMSI PETrJIaMEHT KalMTaJIOBU H3UCKBAHUS, JIOKATO M3UCKBAHUATA 33 HAYaJICH
KaruTa, MPIIOKUMH 32 Te3U WHBECTUIIMOHHU TTOCPETHUIIN, 3aBUCAT OT MPEAOCTABIHUTE
OT TSAX MHBECTUILIMOHHH YCIIYTH U IGHHOCTH. 32 CPOK OT MET FOJUHU OT JaraTa Ha
MpUJIaraHe Ha HACTOSAIIHUS PErilaMeHT, IPIIOKHUMHUTE KbM TAX KallUTaJOBH U3UCKBAHUS
CBIJIACHO MPEXOIHUTE Pa3Iope 101 Ha HACTOSIIUS PEriIaMeHT Clie/Ba J1a ObIaT

HU3YUCIIIBAHU C OIJIC Ha TC3U NPUIIOKUMHU pa3MCpPH.

3a mepuoj OT MeT FOJIMHU OT JlaTaTa Ha MpHIaraHe Ha HACTOSIIMS PErJIaMeHT WU JI0
naTaTa Ha mpuiiaraHe Ha npuetute usmeHenus B Pernament (EC) Ne 575/2013 n
JupextuBa 2013/36/EC 1o oTHOIICHHE HA KAaTUTAJIOBUTE M3UCKBAHUS C OTJIE Ha
[a3apHUs PUCK ChITIACHO TpeTa yacT, Asul [V, rmasu 1a u 16 ot Pernament (EC)

Ne 575/2013, usmenen ¢ Pernament (EC) 2019/876, koeTo OT 1BeTe HACTHIIH MO-KBCHO,
WHBECTUIIMOHHUTE TIOCPEIHUIIM, KOUTO MOJUIekKAT Ha ChOTBETHUTE pa3nopenon Ha
HACTOAIIMS PETJIAMEHT, ClIe[Ba 1a MPOIBIKAT Ja U3YUCIIABAT MPUIIOKUMOTO 32 TAX

KaIlMTaJIOBO M3UCKBaHE 3a ThProBcKus noprdeiin B cbotBercTBUE ¢ Pernament (EC)

Ne 575/2013, usmenen ¢ Pernament (EC) 2019/630.

Haii-romemure HWHBCCTHUIIMOHHU MOCPCAHUILIN, KOUTO MPEAOCTABAT KJIFOYOBH YCIIYI'U HA
na3apa Ha eJjpo U B 00JIacTTa Ha MHBECTHUIIMOHHO OaHKUpaHe (ThpryBaHe 3a COOCTBEHA
CMETKa ¢ (PMHAHCOBU MHCTPYMEHTH WJIM TOEMaHe Ha eMUCUU (PMHAHCOBU UHCTPYMEHTH,
WJIM MIpe/JIaraHe 3a IbpBOHavYaliHa Mpoaak0a Ha (PMHAHCOBU MHCTPYMEHTH IPU YCIOBUITA
Ha 0e3yCJI0BHO M HEOTMEHUMO 3a]IbJKEHUE), UMAT OU3HEC MOJIETN U PUCKOBHU MPOPUIIH,
KOUTO €a CXOJHHM C TE3U Ha 3HAUMMHUTE KPEAUTHU UHCTUTYLIIMU. JIeHHOCTTa Ha Te3n
MOCPETHULIM I'M U3JIara Ha KpeIuTeH PUCK — OCHOBHO IOJ (popMaTa Ha KpeIUTeH PUCK OT
KOHTpareHTa, KakTo U Ha Ma3apeH pUCK — P MO3UIHUNUTE, KOUTO OTKPUBAT 32 COOCTBEHA
CMCTKA, HE3aBUCUMO OaJIM BbB BPBb3Ka C KIIMCHT, UJIN HE. Hopa)m TOBa W NIPEABUJ TEXHUSA

pasMep U CUCTCMHO 3HAYCHUC, TC MMPCACTABIABAT PUCK 3a (I)I/IHaHCOBaTa CTaOMITHOCT.
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Te3u ronemMu HHBECTUITMOHHU MTOCPEAHUIIH MTPEICTABISABAT HOBIIHUTEIHO
MIPEIM3BUKATEIICTBO OT TJIEAHA TOYKA Ha e()eKTUBHHSI UM MPYACHIIMAIICH HaI30p OT CTpaHa
Ha HaIlMOHAIHUTE KOMIETEHTHU OpraHu. BeIipeku e Hall-rojeMuTe HHBECTUIIMOHHU
MIOCPEIHUIIM MIPEAOCTABAT TPAHCTPAHUYHN WHBECTUIIMOHHU OAHKOBH YCIIYTH B 3HAYUTEJICH
Mainiab, KaTO MHBECTUIIMOHHH ITOCPETHUIIH T€ TIOICKAT HA MPYASHITUAICH HAA30p OT
opranure, onpejaencHu ceriacHo Jupekrusa 2014/65/EC, kouTo He ca HEMPEMEHHO
CBIIMTE KOMIIETEHTHU OpPraHM KaTo omnpezenenure chriracHo upextusa 2013/36/EC.
ToBa Mo3xe 1a ToBe/ie 1O HEPABHOIIOCTABEHH YCIIOBUS HA KOHKYPEHIUS IIPU MPUJIAaraHeTo
Ha Pernament (EC) Ne 575/2013 u lupextusa 2013/36/EC B pamkure Ha Chro3a U 1
Mpeur Ha HAJI30PHHUTE OPTaHM Jia MPUI00UST 00IIIa MPYACHIINAIHA TIEPCIIEKTUBA, KOETO €
OT OCHOBHO 3Ha4€HHE 32 e(h)eKTUBHOTO MPEOI0JISIBAHE HA PUCKOBETE, CBbP3aHU C TOJIEMH
TpaHCTPAaHUYHU MHBECTHIIMOHHU MOCPEeIHUIIU. B pe3ynrar Ha ToBa Moke Ja Obae
MOHIKEHA €()eKTUBHOCTTA Ha MPYICHIIMATHIS Ha30p U MOXKE J]a Ce HapyYIIIH JIOsUTHATA
koHKypeHnus B Crro3a. [Topany Ta3u npuynHa Ha Hail-TOJIMUTE MHBECTHIIMOHHHU
MIOCPEIHUIIM CJIe/IBa J]a C€ MPEIOCTaBU CTATyT HAa KPEAUTHU MHCTUTYIUH, 32 JIa Ce
Ch3a/laT CHHEPTHH 110 OTHOILIEHUE Ha HAaJ30pa BbPXY TPAHCTPAHUUHUTE ICUHOCTH Ha
razapa Ha ejpo B ollpezieJieHa OpaHIloBa rpymna, KaTo c€ HachpuaBa Ch3JaBaHETO Ha
PaBHOIMOCTAaBEHH YCJIOBUS HAa KOHKYPEHIIHS U Ce J]a/ie Bb3MOXKHOCT 3a ChIJIacyBaH HAI30p

BBPXY Pa3Iu4dHU IPYIIH.
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Te3u MHBECTUIIMOHHU TIOCPEIHUIIH, TT0 CHJIaTa Ha MPEBPHUIAHETO UM B KPEIUTHU
WHCTUTYIUH, CIIe/IBa ChOTBETHO Ja MPOIBIDKAT 1a Obnat npeamet Ha Pernmament (EC)
No 575/2013 u lupextuBa 2013/36/EC u na moanexat Ha HaI30p OT KOMIIETCHTHUTE
OpraHu, KOUTO OTTOBAPAT 33 KPEAUTHUTE UHCTUTYIIMH, BKIIOUUTETHO OT EBpormnelickara
IeHTpanHa 0aHKa B pAaMKUTE Ha SUHHUS Ha[30PCH MEXaHu3bM. TOBa IIle TapaHTHpa, ue
MPYACHINATHUAT HA30P BbPXY KPSAUTHUTE MHCTUTYIIMH CE€ TIpUJIara mocie0BaTeIHO U
edeKTUBHO, U Y€ elMHHATa HOPMAaTHUBHA ypea0a 3a (UHAHCOBUTE YCIYTH C€ Ipujiara mno
€/IMH U ChILM HAYMH 32 BCUYKU KPEAUTHU UHCTUTYLIMH B 3aBUCIMOCT OT CUCTEMHOTO UM
3rauenue. C 1en 1a ce mpeJoTBPaTH PEryIaTopeH apouTpax 1 JAa ce OTPaHUYU PUCKBT OT
3200MKaIsIHE HAa U3UCKBAHMSITA, KOMIIETCHTHUTE OPTaHU CJIe/[BA Ja CE CTPEMSIT Ja He
JIOMYCKAaT CUTYallH, B KOUTO MOTEHIIMAIHO CUCTEMHO 3HAYUMU TPYIU CTPYKTypUpar
oTepalMuTe CU Taka, ue Jia He Ha/IBUILAT MparoBeTe, orpeaeiacHu B wieH 4, maparpad 1,
touka |, OyxBa 0) Ha Pernmament (EC) Ne 575/2013, 1 3200UKansT 3aIbIDKCHUETO 32

WCKaHEe Ha JIMIEH3 32 KPeAUTHA HHCTUTYIHS ChriiacHo wieH 8a ot Jupextuna 2013/36/EC.
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(40) ['oneMuTe MHBECTULIMOHHU TIOCPEHUIIN, TPEOOpa3yBaHU B KPEIUTHH MHCTUTYLIUH, CIIE/IBA
Jla UMaT IpaBo Ja puemMar Jen03UTH WU IPYT'H Bb3CTAHOBUMHU CPEJICTBA OT
OO0IIECTBEHOCTTA U J1a OTIIYCKAT KPEUTH 3a CBOS COOCTBEHA CMETKA CaMo ClIe/l KaTo ca
TTOJTYYHITH JIMIICH3 3a TE3U JIEHHOCTH B choTBeTCTBHUE C Jupektrra 2013/36/EC.
W3BbpuIBaHETO HA BCAKAKBH MTOIO0OHU JICHHOCTH, BKIIOUUTEIIHO IPHEMAHETO HA JCTIO3UTH
WM IPYTH Bb3CTAHOBUMU CPEJCTBA OT OOIIECTBEHOCTTA U OTIIYCKaHETO Ha KPEAUTHU 3a
CBOs COOCTBEHA CMETKA, He cile/Ba J1a Ob/ie HE0OX0AMMO N3UCKBAHE 32 MPEANPUITUATA,
KOHUTO TpsA0Ba Jja ce TpeTUpaT Ha KaTo KpeIuTHU HHCTUTyuu. [IpomsHara B
OIIPEICIICHUETO HA KPEIUTHA UHCTUTYLINS, BbBEJIEHA C HACTOSALLMUS PETJIAMEHT, CJIEBA
CBHOTBETHO J1a HE 3acsira HallMOHAJIHUTE PEKUMH 32 JIMLIEH3UpaHe, IpUlaradu oT
IbpKaBUTE WieHKH B cboTBeTcTBHUE ¢ AupekTrBu 2013/36/EC u (EC) 2019/...%,
BKJIFOUMTEIHO €BEHTYAIHUTE pa3nope0u, KOUTO AbpKaBUTE WICHKH MOraT Jja CMATar 3a
MOJIXOSIIN 3a MOSICHABAHE HA JEHHOCTUTE, KOUTO TOJIEMUTE HHBECTULIMOHHU
MOCPEIHUIIM, TIONaAalIH B 00XBaTa Ha H3MEHEHOTO OIpe/ieIeHue Ha KPeIuTHH

HHCTHUTYLIUH, UMAT IIPaBO J1a U3BbPUIBAT.

(41) OcBeH TOBa HaA30PBT BbPXY KPEAUTHUTE UHCTUTYLIMM Ha KOHCOJUAMPaHa OCHOBA UMa 3a
1eJ1 1a TapaHTupa, Hapesa ¢ IpyroTo, CTabMIHOCTTa Ha (PMHAHCOBATA CUCTEMa, U 3a J1a
ObJe eeKTUBEH, TO3HM HAA30p CJeJ(Ba Jla Ce IIpujIara CrpsiMo BCUUKH IpyIIH,
BKJIFOUHTEIHO CHPSIMO TE€3U, YUUTO MPEANPHUATHS MaliK1 HE ca KPEAUTHU UHCTUTYIIUHU WU
MHBECTUIIMOHHHU NTocpeAHUIIU. Cie10BaTeIHO BCUUKH KPEIUTHI UHCTUTYLINH,
BKJIFOUNTEHO TE€3U, KOUTO MPEAU Ca UMAJIA CTAaTYT HA MHBECTULIMOHHU ITOCPEIHUIIN,
clIe[iBa 1a ce OJUMHSBAT Ha NpaBwiara Ha 1san VII, rnasa 3, pasnen I ot lupexTtusa
2013/36/EC 0THOCHO M3BBPILIBAHUS OT KOMIIETEHTHUTE OpraHu Ha MHAUBHUAYaJIHA U

KOHCOJIMANPaHa OCHOBA HAA30pP BbPXY MPEANPHUATHETO MaMKa.

+ OB: Mouis1, BbBEZIETE B TEKCTa HOMEpa Ha JUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-

CONS 79/19 (2017/0358 (COD)).
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OcBeH TOBa € Bb3MOXHO, I'0JIEMH WHBECTULIMOHHU MOCPEIHUIIN, KOUTO HE €A OT CHCTEMHO
3HAa4YeHUE, HO KOUTO ThPIyBaT 32 COOCTBEHA CMETKA, IT0eMaT eMUCHU (PMHAHCOBU
MHCTPYMEHTH, WIN IpeAaraT 3a I'bpBOHaYalHa Npojax0a (UHaHCOBU MHCTPYMEHTH IIPU
yCIIOBHSITA Ha O€3yCII0BHO U HEOTMEHHUMO 3aIbJDKEHHUE J1a UMAT OU3HEC MOAEIN U PUCKOBU
npo UM, KOUTO Ca CXOJHH C T€3H HA IPYTU CUCTEMHO 3HAYMMH MHCTUTYLUU. [IpenBus
TEXHUS pa3Mep U ICHHOCTH € Bb3MOXKHO Te3U MHBECTHLIMOHHU TOCPEIHHIIN Ja OpaKaaT
M3BECTHH PUCKOBE 3a (PMHAHCOBATA CTAOMIIHOCT U MaKap IMPEBPBIIAHETO UM B KPEIUTHU
MHCTUTYLIMU J1a HE C€ CUUTA 32 YMECTHO B KOHTEKCTA Ha TSIXHOTO €CTECTBO U CIOXKHOCT, TE
clIe/iBa Jla MPOABIDKAT 1a OBbAAT MPEAMET Ha ChILOTO MPYASHIUAIHO TPETUPAHE KAaTO
MPUIIOKUMOTO 33 KpeIUTHUTE HHCTUTYIHH. C 11elT 1a ce MPe0oTBPaTh PeryaaTopeH
apOMTpaXx U J1a ce OTPaHUYU PUCKBT OT 3a00MKaJITHE HAa U3UCKBAHUATA, KOMIIETEHTHUTE
OpraHu cjeJiBa ChIIO Ja Ce CTPEMSAT J1a He JOIyCcKaT CUTyallul, B KOUTO HHBECTULIMOHHU
MIOCPEIHUIIM CTPYKTYpUpAT ONEpAllMUTE CH TaKa, 4e J1a He HaaBuuar rnparosete ot 15 000
000 000 EUR, BBB Bpb3Ka ¢ 00IIaTa CTOMHOCT Ha aKTUBUTE HAa MHIUBUIYATHO HUBO WIIN
Ha HUBO IpyINa, HUTO TaKUBa, B KOUTO OIpaHUYaBaT HEMPABOMEPHO MPABOTO HA
KOMIIETEHTHUTE OpPraHM Jia HajaraT Ha MHBECTHUIIMOHHUTE MIOCPEAHULIM ClIa3BaHe Ha
n3nckBanusaTa Ha Permament (EC) Ne 575/2013 u cna3BaHe Ha npyIeHIIMATHATE
n3ncKkBanus, ycranosenu B Jlupexrusa 2013/36/EC B chOTBETCTBHE C WiEH 5 OT

Hupexktusa (EC) 2019 /...%.

+

OB: Mouis, BbBEIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-
CONS 79/19 (2017/0358 (COD)).
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C Pernament (EC) Ne 600/2014 na Esponeiickus napiamenT u Ha CohBetal ce BbBejie
XapMOHU3UpaH Ha paBHUILETO HAa ChIo3a peXUM 3a IIPEOCTABSIHE HA JOCTBII /10
BBTPELLIHUS N1a3ap Ha MOCPEAHUIINA OT TPETHU IbPKABH, MPEAOCTABAIIN UHBECTULIMOHHU
YCIIYTH WM IEHHOCTU Ha ycTaHOBeHH B Chr03a AOMYCTUMU KOHTPAreHTH U
npoeCHOHATHY KIMEHTH. JJOCTBIBT 10 BBTPELIHHS Ma3ap € 00Bbp3aH C IPHUEMaHETO Ha
pelIeHne 3a eKBUBaJIEHTHOCT 0T KoMucusTa 1 ¢ perucTpupaHeTo Ha IOCPEIHUKA OT TpeTa
nbpxana oT EBponeiicku HaazopeH opran (EBponeiicku opran 3a eHHU KHIDKA U TTa3apH)
cw3pane ¢ Pernament (EC) Ne 1095/2010 na Esponelickus napnamenT u Ha ChBeTa?
(EOLIKII). BaxxHo e o11eHsIBaHETO Ha €KBUBAJICHTHOCTTA JIa CE€ U3BBPIIN Bb3 OCHOBA Ha
CBHOTBETHOTO MPHJIOKUMO IIpaBo Ha Chio3a U [1a ca HaluIle e(hEeKTUBHH CPENICTBA, UPE3
KOUTO JIa C€ CJeIM U3MIBIHEHUETO Ha YCIOBHATA 32 MPUCHKIAHE HA EKBUBAJICHTHOCTTA. 3a
Ta3u 11eJ OT PerUCTPUPAHUTE TOCPEAHULIN OT TPETU AbPIKABH CIIE/BA J1a CE U3UCKBA
exerogHo na npenocraBiaT Ha EOLIKIT undopmanus 3a mamada u 06xBara Ha CBOUTE
yciiyru u aeiHoct B Cpro3a. CienBa Ja ce mo1o0pu U CbTPYJHUYECTBOTO BbB BPb3Ka C
HaJ30pa MO OTHOIICHHE Ha HAOIIOJCHUETO, MPUIIAraHeTO U U3MBJIHEHUETO Ha YCIOBUATA

34 CKBUBAJICHTHOCT.

Pernament (EC) Ne 600/2014 na EBponeiickus napaameHnT 1 Ha CbBeta ot 15 maii 2014 .
OTHOCHO Ma3apuTe Ha ((MHAHCOBH MHCTPYMEHTH U 3a u3meHenue Ha Permament (EC)

Ne 648/2012 (OB L 173, 12.6.2014 r., cTp. 84).

Pernament (EC) Ne 1095/2010 na EBponeiickus napiamenT u Ha ChBeTa OT 24 HOEMBpHU
2010 r. 3a cp3aBaHe Ha EBponelicku Hag3opeH oprad (EBponeiicku opraH 3a LIEHHU KHHXa
1 maszapu), 3a n3meHenue Ha Pemenue Ne 716/2009/EO u 3a otmsHa Ha Pemenue
2009/77/EO na Komucusra (OB L 331, 15.12.2010 r., ctp. 84).
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(45)

C e Aa CC rapaHTupaTr paBHOMOCTAaBCHU YCJIOBUS HAa KOHKYPCHIIUA U 1a CC HACHhPYU
mpo3padHocTTa Ha naszapa Ha Crro3a, Pernament (EC) Ne 600/2014 criensa na 0b1e
M3MEHEH C 11eJ1 KOTUPOBKUTE, ICHOBHUTE IMOJ00OPEHHS U IICHUTE Ha U3ITbJIHCHUE HA
CHCTEMAaTHYHHUTE YYACTHUIIH JIa CE TIOAUMHSIBAT HA PEXKMMa 3a CTHIIKUA Ha KOTHPAHE 32
CACJIKU C BCAKAKBB PasMeEp. CHGI[OB&TGJIHO MMPUITOKUMUTC KbM HACTOAIINUA MOMCHT
PETYJIATOPHU TEXHUYECKU CTAHJIAPTH, OTHACAIIH C€ JI0 PEKMMA 33 CTHIIKM Ha KOTUPaHE,

clenBa Jia ce mpuiiaraT u 3a pasmupeHus ooxsar Ha Perimament (EC) Ne 600/2014.

3a 1a ce rapaHTHpa 3alluTa Ha MHBECTUTOPUTE U LIEIOCTTAa U CTAOUIHOCTTA Ha
¢unancoBute nazapu B Chro3a, KOratro npreMa perieHue 3a eKBuBajieHTHOCT, Komucusita
clieziBa J1a OTYATA IMOTEHIUAIHUTE PUCKOBE, IIOPOJCHU OT YCIYTUTE U JEHHOCTUTE, KOUTO
IIOCPEIHULIMTE OT ChOTBETHATA TPETa AbpKaBa MOraT J1a u3BbpuiBaT B Cbro3a B pe3yiTar
Ha ToBa pemeHne. CUCTEMHOTO 3HAUYEHUE Ha TE€3U NTOCPEIHUIIM CIIE/IBa a CE MPELCHsIBA
BB3 OCHOBA HA KPUTEPHUHU KATO BEPOSTHUS MaIad u 00XBaT HA MPEJOCTaBIHUTE YCIYTH U
U3BbPUIBAHUTE JEHHOCTU OT CbOTBETHUTE MOCPEIHUIM OT TpeTa AbpkaBa. Cbe chlllaTa
ues Komucusita cinenBa 1a B3eMe npenBu] GpakTa gainu TpeTarta IbpikKapa € olpeaesieHa
KaTO HEOKAa3Ballla ChACHCTBUE IOPUCAMKIMS 33 JAHBYHU LIEIU ChIVIACHO ChOTBETHATA
noauTuka Ha Chro3a MM KaTO BUCOKOPUCKOBA TPETa IbPrKaBa CHITIACHO WIEH 9,
naparpa¢ 2 ot lupextusa (EC) 2015/849 na Esponeiickus napiaament u na Coeral.
KomucusTa cieiBa 1a cuura OnpeesieH H3UCKBaHU OTHOCHO IIPYASHIMATHUSA HAaa30D,
OpraHM3alMATa U OCBLIECTBSIBAHETO HA JIEHHOCT 3a €KBUBAJIEHTHH, CAMO KOIaTo Ype3 TAX
ce MoCTUrar cxo/Hu pe3yaTtatu. OcBeH TOBa, Koraro e 1enecboopaszno, Komucusirta cnenpa
Jla MOJK€ J1a IIpYeMa pelIeHUs 3a €KBUBAJIEHTHOCT, OTPAaHUYEHH 10 KOHKPETHHU YCIYTH U
JEMHOCTH WJIM KaTerOpUH YCIYTH U IEWHOCTH, U30pOeHH B pa3zien A oT npusoxeHue |

kbM Jlupexrusa 2014/65/EC.

Hupexktusa (EC) 2015/849 na EBponeiickus napiameHT 1 Ha CbBeta ot 20 Mait 2015 . 3a
MpeJOTBpaTsABaHe U3MOI3BAHETO Ha (PMHAHCOBATA CHCTEMA 3a LEJIUTE Ha U3IUPAHETO Ha
napu 1 (PMHaHCUPAHETO Ha TepopusMa, 3a usmeHenue Ha Pernmament (EC) Ne 648/2012 Ha
EBponeiickus napiaamenT u Ha CbBeTa U 3a oTMsaHa Ha upektusa 2005/60/EO nHa
EBpomneiickus mapiamenT 1 Ha CbBera u Ha {upextuna 2006/70/EO na Komucusra (OB
L 141, 5.6.2015 r., ctp. 73).
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(47)

EBO, c ygactuero na EOLIKII, my6nukyBa T0oKIaa, OCHOBAH Ha 3a1bJI00YEH aHAINU3 HA
KOHTEKCTa, ChOpaHH JJaHHU U KOHCYJITAIlMH, 32 IEJIUTE Ha CIIEHUAIHO pa3paboTeH
MpYACHIMAJIECH PEeXUM 33 BCHUKH MHBECTULIMOHHH MMOCPETHUIM 0€3 CUCTEMHO 3HaYEHUE,
KOHTO CITy»H 3a OCHOBA Ha IpepasrieiaHaTa npyaeHIualHa paMKa 32 UHBECTUIIMOHHUTE

MOCPEIHHUIIH.

C uen 1a ce ocUrypu XapMOHH3UPAHOTO MIpHIIAraHe Ha HacTosmus pernamedT, EBO
cieqBa a pa3paboTBa peryjaaTopHH TEXHUYECKH CTaHAApTH 3a JOYTOUHsSIBaHEe Ha 00XBaTa
Y METOJUTE 3a NPYyJIeHIIMAIHA KOHCOMUAAINS Ha TPYyNa HHBECTUIIMOHHU TOCPEHUIIN HA
W3YUCISIBAHETO HA MIOCTOSTHHUTE OOIIH paszxo iy, n3mepanero Ha K-dakropure,
orpeeliiHe Ha MOHSATUETO ,,000c00eHa CMETKA™ BBB BPh3Ka C TAPHUUHUTE CPEICTBA HA
KIIMEHTHUTE, onpeensHe Ha kopekuuute Ha koeuuuentute K-DTF B ciyyait Ha
HEeONIaronpHUsATHY Ma3apHU YCIOBUS, U3UMCIICHUATA 32 ONpeelisiHe Ha KaTUTalOBUTE
W3HWCKBaHUS, pAaBHU Ha OOIIHS pa3Mep Ha Map)KWHA, H3UCKBAH OT KIIMPUHTOBUTE YICHOBE,
Ha 00pa3iuTe 3a MyOJIUYHUTE OMOBECTIBAHUS, BKIFOUYMTEIIHO BB BPB3Ka C
MHBECTUIIMOHHATA MOJUTHKA HA MHBECTUIIMOHHUS MTOCPEAHHUK U PEryIaTOpPHOTO
JOKJIaJIBaHe, U3UCKBAHU CHITIACHO HACTOSIINS periaMeHT, U nHpopmanusara, KosiTo
TpsIOBa J1a Ce MPETOCTaBU HAa KOMIIETEHTHUTE OPraHu BhB BPB3Ka C IMPAroBeTe P UCKAHE
3a TUICH3UpaHe KaTo KpeauTHa nHeTuTynus. Ha KomucusTa cinenBa na ce npeaocTaBu
MIPABOMOIIIMETO J1a JOI'BJIBA HACTOSIINS PETIIAMEHT KaTo MprueMa peryIaTOpHHUTE
TEXHUYECKH CTaHAapTH, pazpabotenu oT EBO, upe3 nenerupanu akToBe B ChOTBETCTBUE
yieH 290 ot JI®EC u B choTBeTcTBHE ¢ wieHoBE 10 - 14 ot Permament (EC) Ne
1093/2010. Komucusita u EBO cienBa na rapantupat, 4e T€3U peryaaTOpHU TEXHUUECKH
CTaHJIaPTH MOTAT Ja OBJIAT MPHJIATaHH OT BCHUKH 3aCETHATH WHBECTUIIMOHHH ITOCPETHHUIIH
110 HaYWH, OTTOBAPSIIIl HA €CTECTBOTO, Maiada v CI0KHOCTTA Ha T€3W UHBECTUIIMOHHU

MOCPpCAHUIIN U HAa TCXHUTC JEHHOCTH.
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(48)

(49)

Ha Komucusita cnensa cbio 1a Obae IpeJocTaBeHO MPAaBOMOIIMETO Ja IpuemMa
TEXHUYECKU CTaHJApTH 3a u3nbiHeHue, paspadorenu or EBO n EOLIKII, upe3 akToBe 3a
m3nbJIHeHHE chrtacHo WwieH 291 I®EC u B crotBeTcTBUE ¢ WwieH 15 ot Pernmament (EC)

No 1093/2010 u unen 15 ot PermamenTt (EC) Ne 1095/2010.

C nen aa ce ocurypu e€HaKBO MpUJIaraHe Ha HaCTOSIIUS PETJIaMEHT U Jia CE B3eMe
MIpeIBU]I Pa3BUTHETO Ha prHAHCOBUTE Ma3apu, Ha Komucusra ciensa ga 0b/1e AeIerupaHo
MPaBOMOIIMETO J1a MpueMa akToBe B choTBeTCTBUE ¢ WwieH 290 ot IPEC 3a nonbiaBane Ha
HACTOSIIIUS PETJIAMEHT C 1eJT U3sSCHSABAHE Ha ONPECIICHUATa B HACTOSIINS peryiaMeHt. Ot
0cOo0CHA BKHOCT € TI0 BpEME Ha MOATOTBUTENHATA cu pabora Komucusita na mposene
MOAXOSIIN KOHCYATAIIMHU, BKIIFOUUTEITHO Ha €KCIIEPTHO PAaBHUILE, U T€3W KOHCYJITALMH J1a
ObJIaT MPOBEACHU B CHOTBETCTBUE C MPUHIIUITUTE, 3aJI0)KEHU B
MexXIyHHCTUTYIIHOHATHOTO criopasyMenue ot 13 anpun 2016 r. 3a mo-100po
3aK0HOTBOPUECTBO!. [To-CIIenManHo, ¢ eI OCUIypsSIBaHE HA PABHO y4acCTUE IIPH
MOATOTOBKATA Ha Jieierupanute akroBe EBponeiickusT mapiameHT U CbBETHT MOTydaBaT
BCUYKHU JOKYMEHTH €IHOBPEMEHHO C €KCIIEPTUTE OT IbP>KaBUTE WIECHKU, KATO TEXHUTE
€KCIIePTH IMOJIy4aBaT CUCTEMATUYHO JOCTBHII 0 3aCEAaHUATA HA eKCIIEPTHUTE TPYIIU Ha

KOMI/ICI/IﬂTa, 3aHUMaBaliy CC C MOATOTOBKATA HA JACJICTUPAHUTC aKTOBC.

1

OB L 123,12.5.2016 1., cTp. 1.
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(50)

(1)

OT choOpakeHus 3a MpaBHa CUTYPHOCT U 3a JIa ce u30erHe nyonupane MexIy
ChIIIECTBYBAIlATA NMPYACHIIMAIHA paMKa, IPUJI0KHUMA 32 KPEAUTHUTE UHCTUTYIIUU U
WHBECTUIIMOHHHUTE ITOCPEIHUIIN, U HacTosus perinamenT, Permament (EC) Ne 575/2013 u
HupextuBa 2013/36/EC cnenpa na 0b1aT U3MEHEHH, 32 J1a C€ U3BAISIT HHBECTUITMOHHUTE
MMOCPEIHUIIN OT 00XBaTa HA TTOCOYEHUTE MPABHU aKTOBE. BbIpeku ToBa,
WHBECTUIIMOHHUTE TIOCPEIHUIIN, KOUTO Ca 4acT OT OaHKOBa TpyIia, CJIe[Ba Aa MPOIbIDKAT
1a mormaaat B ooxBata Ha pasnopeaoute B Permament (EC) Ne 575/2013 u JupextruBa
2013/36/EC, xouTo ce oTHacAT 3a 0AaHKOBHUTE TPy — HAIIPUMEP pa3lopeaOnuTe OTHOCHO
MEXIUHHOTO npeanpustue maiika B EC mo unen 216 ot qupextusa 2013/36/EC u
MpaBujIaTa OTHOCHO MpYyACHIIMaTIHATa KOHCOMUIAIUs B I'bpBa vacT, 151 2, rasa Il ot

Pernament (EC) Ne 575/2013.

JIOKOJIKOTO I1eJITa Ha HACTOSIINS PErJIaMeHT, a MIMEHHO Ch3/jaBaHe Ha e()eKTUBHA U
MPOTOPIIMOHAIHA MPYICHIIMAIIHA paMKa, KOSTO Jla TapaHTUupa, ue JUICH3UpaHUTe Ja
OChIICCTBABAT IIGfIHOCT B PAMKHUTC Ha Cnro3a HMHBCCTUIIMOHHN MOCPCAHNUIN pa6OT$IT Ha
cTabuiaHa UHAHCOBA OCHOBA U C€ YMPaBJISABAT METOAMYHO, BKIFOUUTEIHO, CTIOPE Ciaydas,
B Hal-100Bp UHTEPEC HA TEXHUTE KIIMEHTH, HE MOXKe /1a ObJie TOCTUTHATA B JOCTAThYHA
CTEIEH OT IbPKaBUTE YJICHKH, a TOpad 00XBaTa U MOCICAUIINTE CH MOXKeE Aa OBbJe 1mo-
no0pe mocTuruara Ha paBHuieTo Ha Cbio3a, ChIO3bT MOXKE Ja MpUeMa MEPKH B
CHOTBETCTBHUE C MPHUHITUIA HA CYOCUANAPHOCT, ypeieH B wieH 5 ot [loroBopa 3a
EBponeiickus cbio3. B choTBETCTBHE € MPUHIIMIIA HA TPONOPIIMOHAIHOCT, YPEIEH B ChILIUA

WICH, HACTOAIIUAT PCTIIAMCHT HC HAAXBBPJIIA HeO6XOI[I/IMOTO 3a IIOCTUTAaHCTO HaA Ta3u 1,

I[MPUEXA HACTOAIMA PETJTAMEHT:
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IHBPBA YACT
OBIIUA PA3IIOPE/IBA

JUSLT 1
MPEJMET, IPUJIOKHO MOJIE U ONPEJEJEHUS

Ynen |

IIpeomem u obxeam

1. C HacToAIIUS PETJIAMEHT Ce YCTAaHOBSIBAT €AUHHU MPYICHIUATHA U3UCKBAHUS, KOUTO CE
Mpujiarat KbM WHBECTUIIMOHHUTE TIOCPEIHULIH, IMIIEH3UPAHH U TOJIJICKAIN Ha HAI30D
ceriacHo JupextuBa 2014/65/EC u momiexamy Ha HAA30p 3a Cra3BaHe Ha
npyAeHIuanHuTe usnuckBanus cpriaacHo Jupekrusa (EC) 2019/...7mo oTHoIeHNe Ha

CICOHOTO:

a) KaluTaJIOBUTC U3UCKBAHHA, CBBP3aHU C KOJIMYCCTBCHO U3MCPUMHU, CIMHHU U
CTaHAAPTU3UPAHU ITAPAMETPU HA PUCKA 3a CAMOTO APY’KECTBO, pUCKa KbM

KIIMCHTHUTC U pHUCKA KbM I1a3apa,
6) HU3HUCKBAHHUATA 3a OTpaHUYaBaHC HAa pUCKa OT KOHICHTpAlWs,

B) HU3UCKBaHHUATA 3a JUKBUIAHOCT, CBbp3aHH C KOJIMYCCTBECHO UBMCPUMH, CIMHHU U

CTaHAAPTU3UPAHU CJIICMCHTU HA JIMKBUIHUS PUCK;

+ OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-
CONS 79/19 (2017/0358 (COD)).
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I)  M3UCKBaHUATA 3a JOKJAJBaHE BbB Bpb3Ka ¢ OYKBHU a), 0) U B);
1)  W3UCKBaHUS 3a MyOJIMYHO OTOBECTSBAHE.

2. Upes neporanus ot naparpad 1, ”HBECTUIIMOHEH OCPEIHUK, TUIICH3UPAH U TOJJIeKalll Ha
Hag3op cbriacHo JupektuBa 2014/65/EC, kOHTO U3BBPIIBA HAKOS OT ICHHOCTUTE,
nmoco4yeHu B npuwioxenue I, pazaen A, Touku 3 u 6 ot JJupextusa 2014/65/EC, npunara
n3uckBanusaTa Ha Permament (EC) Ne 575/2013, koraro npeanpusiTueTo He € TUIbp Ha
CTOKH U KBOTHU 32 EMUCHH, HUTO MPEANPUATHE 32 KOJIEKTUBHO UHBECTHPAHE WU

34CTPaxoBaTCIHO NPEANIPUATHUEC, U € U3ITBJIHCHO HAKOC OT CIICAHUTE YCIIOBUA:

a)  oOmara CTOMHOCT Ha KOHCOJIMUPAHUTE aKTUBU HA HHBECTULIMOHHHMSI IIOCPETHUK ©
paBHa win Haasuiasa 15 000 000 000 EUR, n3uucnena kato cpeHa CTOMHOCT 3a
npeaxoaHuTe 12 Mecena, OT KOSTO € U3KII0YeHa CTOMHOCTTA Ha MHIUBHIyaTHUTE
aKTHBH Ha BCSIKO OT JAbLIEPHUTE My IPEANPUATHS, yCTAaHOBEHO U3BbH Chr03a, KOETO

HU3BBPLIIBA HAKOSA OT IIGfIHOCTPITG, IIOCOYCHH B HaCTOAIIATa aJIMHECA

0) oOmara CTOMHOCT Ha KOHCOJIMUPAHUTE aKTUBH HA HHBECTUIIMOHHUS MTOCPETHUK ©
no-manko ot 15 000 000 000 EUR u MHBECTULIMOHHHUSAT IMOCPEAHMK € YacT OT IpyIa,
B KOSITO 001I1aTa CTOMHOCT Ha KOHCOJIMJIMPAHUTE aKTHBU HA BCUYKU MPEATPUITHS OT
rpymnara, KOuTO HHAUBUAYATHO UMAT 00IIa CTOMHOCT Ha aKTUBHUTE MO-MaJIKO OT
15 000 000 000 EUR u konTO M3BBPIIBAT HAKOS OT ICMHOCTUTE, TOCOUYEHU B
npuioxxenue I, pazgen A, touku 3 u 6 ot dupexrusa 2014/65/EC, e paBHa wiun
Hagsumasa 15 000 000 000 EUR, kaTo BCHYKH CTOMHOCTH Ca € M34YHCIIEHH KaTo
CpellHa CTOMHOCT 3a mpeaxoAHuTe 12 mecena, OT KOATO € U3KJII0UeHa CTOMHOCTTa Ha
WHJIMBUIYAJIHUTE aKTUBU Ha BCAKO OT JABIIEPHUTE MY MPEIIPUSITHUS, YCTAHOBEHO
m3BBH ChI03a, KOETO U3BBHPIIIBA HIKOS OT IEMHOCTUTE, TOCOYEHHU B HACTOSIIIaTa

AJIMHCA, NN
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B) HWHBCCTUIIMOHHUAT NOCPCAHUK € MPCAMET HA pCIICHUC OT KOMIICTCHTHUSA OpraH B

crotBeTcTBHUE ¢ WieH 5 ot Jupektua (EC) 2019/...%.

MHBeCTUIIMOHHHTE TIOCPEIHUIIN, TIOCOUYCHU B HACTOSIINS maparpad, moyiexkaT Ha Haa30p
3a CIIa3BaHETO HA NPYACHLUMAIHUTE U3UCKBaHUs cbriacHo Asuioe VII u VIII ot
JupextuBa 2013/36/EC, BKIFOUUTEITHO 32 IETUTE Ha ONPEACISIHETO HAa KOHCOJIUIAPAIIIHS
HAJ30pHUK, KOTaTO MHBECTULIMOHHUSAT MMOCPETHUK IPUHAICKU KbM Tpymia
WHBECTUIIMOHHU TTOCPETHHIIN, CHIIIACHO ONpeAeNieHueTO B wieH 4, maparpad 1, rouka 25

OT HACTOAIIHA PCTIIAMCHT.

[IpenBunenata B maparpad 2 aeporauus He ce Mpuiara, KoraTo MHBECTUIIHOHEH
MOCPEHUK BEY€e HE U3ITBJIHSBA HIKOUM OT MparoBeTe, ONpeeieHH B MOocoueHus naparpad,
M3UHUCIIEHHU 3a IIepHoJ OT 12 mocienoBaTesIHU Mecela, Uil, KOraTo KOMIETEHTEH OpraH
B3€Me€ pEIlIeHHEe B TO3U CMUCHI B chOoTBeTCTBUE ¢ wieH 5 oT Jupextuna (EC) 2019/...%.
NHBECTUITMOHHUAT NOCPEIHUK YBEIOMSIBA KOMIIETCHTHHS OpraH 0€3 U3UIITHO 3a0aBsiHe 3a

BCAKO HApYHICHUC HaA OIIPECACIICH IIpar 1m0 BpEMC Ha TO3U IIEPHUOU.

HNuBecTuiioneH IMOCPCAHUK, KOMTO U3IIbJIHSIBA ycjioBusTa, IOCOYCHU B Haparpa(b 2,

MPOAbJKaBa Jia MOJICKHU Ha U3UCKBAHUATA HA WieHOBe 55 u 59.

+

OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-
CONS 79/19 (2017/0358 (COD)).
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5. Upes neporamnus ot nmaparpad 1, KOMIETEHTHUTE OPTaHU MOTaT Jia TO3BOJIAT Ha
MHBECTULIMOHEH NIOCPEAHUK, JTULIEH3UPAH U TIOJIEKAIll Ha HAA30p ChIVIACHO
HupextuBa 2014/65/EC, KolTO U3BBPIIBA HAKOS OT IEHHOCTUTE, TIOCOYCHU B
npunoxenue I, pazgen A, Touku 3 u 6 ot Jupexktusa 2014/65/EC, na npunara
n3uckBanusaTa Ha Permament (EC) Ne 575/2013, koraro ca M3IbJIHEHW BCUUKU U30POCHU

10-710J1y YCIJIOBUSL:

a) HUHBCCTUIIMOHHUAT NOCPECAHHUK € NBIICPHO MPEANIPUATUE U € BKIIFOYCH B HAA30pa,
YIpaKHsABaH Ha KOHCOJIMAUWPAaHa OCHOBA BbPXY KPCAUTHA UHCTUTYLIUA, (bl/IHaHCOB
XOJAUHT NN CMECCH (1)I/IHaHCOB XOJAUHTI, B CbOTBETCTBHEC C pa3nopen61/1Te Ha II'bpBa

qacr, jsut 11, rmaBa 2 ot Pernmament (EC) Ne 575/2013;

6) HHBCCTULIUOHHUAT NOCPECAHUK YBCAOMABA KOMIICTCHTHUA OpTraH CbhbITIACHO

HaCTOAIIUA PCrJIaMCHT U KOHCOJIMAUPpAIIUA HAA30PHUK, aKO € IIPUTTOKHNMO,

B) KOMIICTCHTHUAT OPraH €€ € YBCpPUJI, U€ NPHUJIaraHCToO Ha KallUTaJIOBUTC U3UCKBAHHA
ceriacHo Pernament (EC) Ne 575/2013 Ha nHAMBHyalHa OCHOBA KBM
MHBECTHIIMOHHUS MTOCPEIHNK U Ha KOHCOJNIMANPAaHA OCHOBA KbM IpyIaTa, Criopes
citydasi, € pa3yMHO OT Ipy/JeHIIMalIHA TJIeHa TOYKa, He BOJU JI0 HaMalsgBaHEe Ha
KaluTaJIOBUTC U3UCKBAHM, IIPHUIIOKMMHU 3a MHBCCTULIMOHHUS ITIOCPEAHUK CHITIACHO

HACTOAIIMS PETJIAMEHT, U HE ce MpeIpreMa 3a LeJIUTE Ha PeryjaaTopeH apouTpax.
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KomnerenTaute opranu nHGOPMUPAT MHBECTHUIIMOHHUS TTOCPESTHHUK 3 PEIICHUETO J1a
pazpemat npunaranero Ha Pernmament (EC) Ne 575/2013 u na {upextuna 2013/36/EC
CBIJIACHO IIbpPBaTa AJIMHES B CPOK OT J[BA MEcella OT MOJIy4aBaHETO Ha YBEIOMIICHUETO,
MOCOYCHO B IIbpBA aliHes, OyKkBa 0) OT HacTosmus maparpad, u yBegomssar 3a Toa EBO.
KoraTto xomnerenTen oprad otkaxe jia paspemu npuiarane Ha Pernament (EC)

Ne 575/2013 u na {upextusa 2013/36/EC, Toit 000CHOBaBa HAUIEKHO PEHICHUETO CH.

WMHBECTUITMOHHUTE MOCPEAHUITU, TTIOCOYCHHU B HACTOSIIMS Naparpad, moaaeKaT Ha HaJI30p
3a CIa3BaHETO HA MPYACHIMAIHUTE U3UCKBaHUs cbriacHo asioBe VII u VIII ot
Hupektusa 2013/36/EC, BKIIOYUTEITHO 32 IETUTE HA ONMPEACISTHETO Ha KOHCOIUIUPAIIIHS
HaJ[30PHUK, KOTATO MHBECTUIIMOHHUSAT MOCPEIHUK NMPUHAIIC)KH KbM Tpyna
WHBECTHIIMOHHH ITOCPEIHUIIN, ChITIACHO OIpeIe/ieHneTo B wieH 4, maparpad 1, Touka 25

OT HACTOSIIUS PETJIAMEHT.
3a nenute Ha HacTosuws maparpad wieH 7 ot Permament (EC) Ne 575/2013 we ce

npuara.

Ynen 2

Haoszopnu npagomowus

C eI ga €€ rapaHTupa Cria3BaHCTO Ha HACTOAIIUA PECTIIaMCHT, KOMIICTCHTHUTE OPraHu pasrnojiarat

C TIPaBOMOIIMATA U CIeABAT Npouenypure, npeasuaenu B Iupextusa (EC) 2019/...*.

+

OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-
CONS 79/19 (2017/0358 (COD)).

PE-CONS 80/19 BK/td 41

ECOMP.1.B BG



Ynen 3

przazane HA no-cmpocu U3UCK6AHUsL onl UHeECMUYUORHUNME nocpedHuuu

HaCTOHI_HI/IHT PEriIaMEHT HE BB3NPCIATCTBA MHBECCTULIMOHHUTE IIOCPEAHNIN Ja AbpKaT CcOOCTBEH
KanuTal i HCTOBU KOMIIOHCHTH, KAKTO W JIMKBUJHW aKTHBH, HAAXBBPJIAIIW U3UCKBAHUATA 110

HaCcTOAIIWA PCrIIaMCHT, WA Jd Ipujiarat MEPKH, Mo-CTPOru OT NPCABUACHUTC B HCTO.

Ynen 4
Onpeodenenus
1. 3a nenuTe Ha HACTOSIIMS PErfiaMeHT ce MpHarat CJIeIHUTE ONpeaeTCHUs:
1) ,,IpeampusTHE 3a CIIOMaraTeIHH YCIyTH ™ 03Ha4aBa MPEANPUATHE, YHSITO OCHOBHA

JEMHOCT € MPUTEKAaBaHE WM YIpaBJIeHUE Ha COOCTBEHOCT, YIIPABICHHUE HA YCIyTU
3a 00paboOTKa HA JaHHU WM MTOJI00HA JIEHHOCT, KOSTO € clioMaraTeiHa 3a OCHOBHATa

HeﬁHOCT Ha CIMH WJIK ITOBCYC MHBCCTUIIMOHHHU IMOCPCIAHUIIN

2)  ,,ApY’KECTBO 3a yIpaBJeHHE Ha aKTUBU'* 03HA4YaBa JPYKECTBO 32 yIpaBJICHHUE Ha
aKTUBH CHIIIACHO OMpeesieHueTo B wieH 4, maparpad 1, rouka 19 ot Pernmament

(EC) Ne 575/2013;

3) ,KIMPHMHIOB WiIeH" 03HauaBa MpeaNpHUsITHE, YCTAHOBEHO B Ibp)KaBa WICHKA, KOETO
OTroBaps Ha ornpenenaeHueTo B uieH 2, Touka 14 ot Pernament (EC) Ne 648/2012 Ha

EBponeiickus napnament u Ha ChBeral;

Pernament (EC) Ne 648/2012 na EBponeiickust napiaamenT u Ha CbBeta ot 4 1oiu 2012 1.
OTHOCHO M3BBbHOOPCOBUTE JEPUBATH, [IECHTPATHUTE KOHTPAre€HTH U PETUCTPUTE HA
tpanzakuuu (OB L 201, 27.7.2012 r., ctp. 1).
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4)

5)

6)

7)

8)

9)

10)

,,KIIMEHT 03HauaBa KJIMEHT ChIIACHO OIpEeIEHUETO B WwieH 4, maparpad 1, Touka 9
ot dupektuna 2014/65/EC, ocBeH 3a 1ieuMTe Ha YeTBBPTA YacT OT HACTOSIIUS
periaMeHT, KbIETO ,,KIIMEHT" 03HayaBa BCEKU KOHTPAreHT Ha MHBECTUIIMOHEH

IIOCPEIHUK;,

,, AUJIbP Ha CTOKHU U KBOTH 34 eMHUCHHN " 03Ha4YaBa AWJIBP HA CTOKU U KBOTH 3a CMUCHUU
CBIJIACHO OTpeieNieHueTo B wieH 4, naparpad 1, rouka 150 ot Pernament (EC)

Ne 575/2013;

,,CTOKOBH I[epI/IBaTI/I“ O3Ha4dYaBa CTOKOBHU AC€PUBATHU CBITIACHO OIIPEACICHUCTO B

uinieH 2, naparpag 1, Touka 30 ot Pernmament (EC) Ne 600/2014;

., KOMIICTCHTCH opraH“ O3Ha4YaBa KOMIICTCHTCH OpTraH ChbIJIAaCHO ONPCACICHUCTO B

uneH 3, naparpa¢ 1, Touka 5 ot Jupexrusa (EC) 2019/...%;

., KPCIHUTHA I/IHCTI/ITYIII/ISI“ O3Ha4dYaBa Kp€AUTHA UHCTUTYI W ChIJIACHO OIIPCACICHUCTO

B wieH 4, naparpad 1, rouka 1 ot Permament (EC) Ne 575/2013;

,, ITbPIr'OBHA 3a coOCTBEHa CMETKAa ™ 03HaYaBa TbpProBu:d 3a coOCTBEHa CMETKA ChIVIACHO

orpeneneHueTo B wieH 4, maparpad 1, touka 6 ot Aupextuna 2014/65/EC;

,»JJEpUBaTU* 03HaYaBa JIEPUBATU CHIVIACHO OIPEEICHUETO B uiieH 2, maparpad 1,

touka 29 ot Pernament (EC) Ne 600/2014;

+

OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-

CONS 79/19 (2017/0358(COD)).
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11)

,,KOHCOJIMIUPAHO ChCTOSIHUE™ 03HAUYaBa ChbCTOSIHUETO B PE3YJITAT Ha IPUIIATAaHETO HA
M3UCKBAHUATA HA HACTOSILHUS PErJIAMEHT B CbOTBETCTBUE C WIEH 7 KbM
MHBECTULMOHEH NIOCPENHUK MaliKa 0T Cbl03a, MHBECTULIMOHEH XOJIIUHT MaliKa OT
Cnbro3a wim cMeceH (pUHAHCOB XOJIUHT Maiika oT Cblo3a Bce e/1HO, Y€ TOBa
NPEINpUsATHE, 32€THO C BCHYKH WHBECTULIMOHHU TIOCPEIHUIIN, (PMHAHCOBU
UHCTUTYLUH, IPEANPUATHUS 32 CIOMAraTeJIHu yCIyrd U 0OBbp3aHU areHTH B Ipyrara
MHBECTULIMOHHU ITOCPEAHULIU, 00pa3yBa eIMH-EINHCTBEH HHBECTULIMOHEH
IIOCPEIHMK; 3a LEJIUTE Ha HACTOSILETO OIIPEIEICHUE TOHATHUATA ,,MHBECTULIMOHEH
MOCPEeTHUK", ,,(pUHAHCOBA HHCTUTYIHUSA, ,,IPEANPHUATHE 3a CIIOMAaraTeH! YCIyru‘ u
,,OOBBP3aH areHT* ce mpujiarar u 3a MpealpHUsITHsl, yCTAHOBEHU B TPETHU JAbPKaBHU,
KOUTO, aKo 0sxa ycraHoBeHU B Cbro3a, OMXa OTroBapsjIv Ha ONpeJesIeHUsATa Ha Te3U

IIOHATHA,

12) ,,Ha KOHCOJMAMpaHa OCHOBA 03HAaYaBa Bb3 OCHOBA Ha KOHCOJIUIUPAHOTO
CbCTOSIHUE;

13) ,,u30bJIHEHHE HAa HAPEKJAHUS OT UMETO Ha KJIMEHTH 03Ha4yaBa U3II'bJIHEHUE Ha
HapeXJIaHUs OT UMETO Ha KJIIMEHTH ChIVIACHO OIpeJleIeHUueTo B wieH 4, naparpad 1,
touka 5 ot Aupexrusa 2014/65/EC;
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14) ,,puHaHCOBAa MHCTUTYLUSA  O3HAYaBa MPEANPUATHE, PA3IUYHO OT KpEAUTHA
WHCTUTYIUS WIM OT MHBECTUIIMOHEH MOCPEAHUK, PA3IUYHO OT YUCTO MPOMHUIILICH
XOJIIUHT, YASATO OCHOBHA JICHHOCT € J1a Mpu1001Ba AsUI0BU yYacTHs WU
M3BBPINBA €JIHA WU TIOBEYE OT ICMHOCTUTE, N30pOoeHH B TOUkH 2—12 1 Touka 15 oT
npunoxenue I kem Jupexrusa 2013/36/EC, BKIIOYUTETHO (UHAHCOB XOJAUHT,
cMeceH (PMHAHCOB XOJIJIMHT, MHBECTUITMOHEH XOJIJIMHT, IIATeKHA HHCTUTYIIHS T10
cmucsia Ha Jlupextusa (EC) 2015/2366 na Esponeiickus napnament u Ha Chbaeral,
WM JIPY’KECTBO 32 YIpPaBIECHUE HA aKTUBH, HO HE U 3aCTPAaXOBaTeJICH XOJIIUHT, HUTO
3aCTPaxoBaTENIEH XOJIUHI ChC CMECEHA JEMHOCT ChIVIACHO OIIPENIEICHUETO B
uiien 212, maparpad 1, Oyksa x) ot Jupextusa 2009/138/EO na EBponeiickus

napiament u Ha ChBeTa’?;

15) ,,buHaHCOB MHCTPYMEHT 03HaYaBa (PMHAHCOB MHCTPYMEHT CHIIIACHO

orpeneneHueTo B wieH 4, maparpad 1, touka 15 ot Jupexrusa 2014/65/EC;

16) ,,puHaHCOB XONIUHT 03HA4YaBa ((UHAHCOB XOJJIUHT, CHIIIACHO OTPE/ICIICHUETO B

uiie 4, naparpad 1, rouka 20 ot Pernament (EC) Ne 575/2013;

17) ,mpenmpusatue oT (UHAHCOBUS CEKTOP ™ O3HAYaBa MpeIIpUiTHE OT (PrHAHCOBUS
CEKTOp, ChIVIACHO OIpe/ieIeHUETO B uieH 4, maparpad 1, Touka 27 ot

Pernament (EC) Ne 575/2013;

HupextuBa (EC) 2015/2366 na EBponeiickus napiameHT 1 Ha CbBeTa oT 25 HOeMBpHU
2015 r. 3a nuaTeXHUTE yCIyTry BbB BBTPEIIHUSA I1a3ap, 34 U3MEHEHHUE Ha JUPEKTUBH
2002/65/EO, 2009/110/EO u 2013/36/EC u Pernament (EC) Ne 1093/2010 u 3a oT™msiHa Ha
Hupexktusa 2007/64/EO (OB L 337, 23.12.2015 r., cTp. 35).

Hupextusa 2009/138/EO na EBponeiickus napiaameHT 1 Ha CbBerta oT 25 HoemBpH 2009 T.
OTHOCHO 3all04YBaHETO M YIPAKHSABAHETO Ha 3aCTpaxoBaTelIHa U Mpe3acTpaxoBaTeslHa
neitHoct (Ilmatesxxocnoco6noct 1) (OB L 335, 17.12.2009 r., cTp. 1).
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18)

19)

20)

21)

22)

23)

,,Ha4aJICH KanuTaa‘* 03HauaBa HayaJeH KaluTall, ChbIJIACHO ONPEEICHUETO B WieH 3,

naparpad 1, Touka 18 ot Hupekxtusa (EC) 2019/...%;

,IpyIla OT CBbP3aHU KIMEHTH  03HAa4aBa rpyma OT CBbP3aHU KJIMEHTH, ChIVIACHO

orpeneneHueTo B wieH 4, maparpad 1, touka 39 ot Pernmament (EC) Ne 575/2013;

,,MHBCCTUIIMOHCH CHBET* O3HaYaBa HUHBCCTUIIMOHCH CHBET, CHITIACHO OIIPEACTICHUCTO

B wieH 4, naparpad 1, Touka 4 ot Jupextusa 2014/65/EC;

,, TCKYIIO NPCAO0CTABAHC HAa MHBCCTULIMOHHU ChBETHU * O3HAUABA MOBTapAIIO CC
npeaoCTaBAHC Ha MHBCCTUIIMOHHU CbBCTHU, KAKTO U HCIPCKBCHATO WJIK NICPUOAUIHO
OLICHABAHE U Ha6JHO,Z[CHI/IC HIIA IIPEPA3riICKAaHC Ha KIIMCHTCKHU HOpT(l)CfIJ'I C
(I)I/IHaHCOBI/I HHCTPYMCHTH, BKIIFOYUTCIIHO HA UHBCCTUIIUNUTE, NU3BBPIICHU OT KIIMCHTA

BB3 OCHOBA Ha JOTOBOPHO CIIOPA3yMCHHUE;

,,MHBCCTUIIMOHCH HOCpeILHI/IK“ O3Ha4aBa MHBECCTUIIMOHCH IMOCPCIHUK, CbITIACHO

omnpezaeneHueTo B wieH 4, naparpad 1, touka 1 ot Aupextusa 2014/65/EC;

,,AHBECTUIIMOHEH XOJJIMHI* 03Ha4aBa ()MHAHCOBA MHCTUTYLIMS, YUUTO IBIICPHU
MPEANPUATHS Ca U3KJIIOUUTEIHO WIK MPEIUMHO UHBECTULIMOHHU ITOCPETHUIN UITU
(MHAHCOBHM MHCTUTYLIMHU, KaTO [TOHE €THO OT TE€3H IBIIEPHU NPEINPUITUS €
MHBECTULIMOHEH MOCPEHUK; TOBA ONpeIeieHNe He BKIII0YBAa (PUHAHCOBUTE
XOJIIMHTH, ChITIACHO ONpPEeNIeHUETo B wieH 4, nmaparpad 1, Touka 20 ot

Pernament (EC) Ne 575/2013;

+ OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-
CONS 79/19 (2017/0358 (COD)).
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24) ,,MHBECTULIMOHHHU YCIIyTU U IEHHOCTHU  03HAYaBa NHBECTULIMOHHU YCIyTU U
JEHHOCTH, ChITIACHO OIpeeNIeHHeTo B wieH 4, maparpad 1, Touka 2 ot

HupextuBa 2014/65/EC;

25) ,,rpymna WHBECTHUIIMOHHU ITOCPETHHUIM  03HAYaBa IpyIa OT MPEIIPUITHS, KOATO Ce
CbCTOU OT MPEANPUATHE MaiKa U HETOBUTE AbUICPHH MPEIIPUATHS WU OT
NPEINPUATHS, KOUTO M3MBJIHIBAT yciaoBusATa Ha uieH 22 ot Jupexrtusa 2013/34/EC
na EBporieiickus napiament u Ha ChBeTal, OHE €1HO OT KOMTO € HHBECTUIIMOHEH

IMOCPEAHUK U CPEA KOUTO HAMA KPEANTHU MHCTUTYLIUH,

26) ,K-pakropu‘ o3HauaBa KanmuTaIOBUTE U3MCKBAHUs, YCTAHOBEHH B TPETa 4acT,
1 11, 3a puckoBeTe, KOUTO MHBECTUIIMOHHUSAT MOCPETHUK MOPAXKIa 3a KIIMEHTUTE

CH, 3a I1a3apa 4 3a CaMuAa cebe CH,

27) ,, ynpaBisiBaHU aKkTuBH “ unu ,, AUM® 03Ha4aBa CTOIHOCTTA Ha aKTUBUTE, KOUTO
Ja7IcH MTHBECTUILIMOHEH TIOCPEHUK YIIPABIISIBA 32 KIMEHTUTE CH B pAMKUTE Ha
JUCKPEIIMOHHO YIIPaBIeHUE HA MOPTHENT U HEAUCKPEIIMOHHH JIOTOBOPEHOCTH,

KOUTO IIPEACTABJISIBAT TCKYIIO IIPEAOCTABAHC HAa MHBECTUIMOHHHN CBhBCTHU;

28) ,, IbpKaHH MapUYHU CPEICTBA Ha KineHTu  wiu ,, CMH* o3HauaBa pa3mepbT Ha
MapUYHUTE CPEJICTBA HA KIIMEHTU, KOUTO HHBECTUIIMOHEH TTOCPETHUK JTBPIKH, KATO
B3€Ma IPEIBHU/I MPABHUTE IOTOBOPEHOCTH BHB BPH3Ka C Pa3/IeTICHUETO HA aKTUBU U
HE3aBHUCHMO OT HAIIMOHATHUS CYETOBOJICH PEKUM, MPUIIOKHUM 32 TbPKAHUTE OT

HWHBCCTHULIUOHHUA TTOCPEAHUK INTApUYIHU CPCACTBA HA KIIUCHTU;

HupextuBa 2013/34/EC na EBponeiickus napiamenT u Ha CbBeta o1 26 ronu 2013 1.
OTHOCHO TOJUITHUTE (PUHAHCOBH OTUYETH, KOHCOUINPAHUTE (GUHAHCOBH OTUETH U
CBBp3aHUTE JIOKJIAIM Ha HAKOM BUJOBE NPEANPUATHS U 32 U3MEHEHHUE Ha J{upeKTrBa
2006/43/EO na EBponeiickust mapiameHT 1 Ha CbBeTa 1 3a OTMsAHA Ha [lupexkTuBu
78/660/EVO u 83/349/ENO na CobBeta (OB L 182, 29.6.2013 r., cTp. 19).
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29)

30)

31)

32)

33)

,» CbXpaHsABaHU U aAMUHUCTPUPAHU aKTUBHU “ Wi ,, ASA* 03HauaBa CTOHHOCTTa Ha
aKTUBUTE, KOUTO MHBECTULIMOHEH IOCPEIHUK ChXPaHIBA U aIMUHUCTPUpA 32
KJIMEHTHU, HE3aBUCUMO JaJIl aKTUBUTE Ca BKIIIOYEHHU B OanaHca Ha MHBECTULIMOHHUS

IMOCPEAHUK UJIK Ca B CMETKH HA TPETH JIMIIA,

,» U3ITBITHEHU Hapex1aHus Ha kiueHTH “ uinum ,, COH o3nauaBa croiiHOCTTa Ha
HapeKJaHHUATA, KOUTO NHBECTUIIMOHEH MTOCPEAHUK 00padoTBa 3a KIIMEHTH, KaTO
IpueMa U IpeiaBa HapeKJaHus Ha KIIMCHTH U KaToO W3MbJIHABA HAPEIKIAHUS OT

HUMETO Ha KIIMCHTH,

,» PUCK OT KOoHIIeHTpauus “ unu ,, CON* 03HauaBa €KCIO3UIIMUTE B THPTOBCKHUS
nopTd e Ha MHBECTUITMOHEH TTOCPETHUK KbM KIIMEHT WM TPyIia CBhP3aHu

KIIMCHTHU, YUATO CTOMHOCT HaJBHUIIIaBa rpaHUOUTE, IIOCOUYCHH B YJICH 37, naparpa(b 1;

,» IPEOCTaBEHKIMPUHIOB MapkuH"* unu ,, CMG* o3HayaBa o0muAT pazmep Ha
MapKHWHa, U3UCKBAH OT KIIMPUHTOB WICH WJIM KBATU(UITUPAH [IEHTPAJICH
KOHTpAareHT, KOTaTo U3IIbIHEHUETO U CEThIMEHTHT HA CIICJIKUTE Ha MHBECTUIIMOHEH
MOCPEIHHK, ThPTYBAIIl 32 COOCTBEHA CMETKa, CE U3BBPIIBAT O] OTTOBOPHOCTTA HA

KIIMPUHI'OB YJICH HJIHA KBaJ'II/I(l)I/II_[I/IpaH OCHTPAJICH KOHTPAICHT,

,» JHEBEH MOTOK Ha TpaHcakuuure ““ wim ,, DTF* o3HauaBa cTOiHOCTTa HA JTHEBHUSA
MOTOK Ha TPAHCAKIIMUTE, KOUTO J1aJICH NHBECTUIIMOHEH TOCPEAHUK U3BbPILIBA MPHU
THPTrYBaHE 3a COOCTBEHA CMETKA WJIM KaTO M3IIBJIHIBA OT COOCTBEHO MME
HApEKJaHHUS OT UMETO Ha KIIMEHTH, C U3KIIOUEHUE HA CTOMHOCTTA Ha HAPEXKAAHUATA,
KOUTO JJaJICH MHBECTUIIMOHEH OCPEIHUK 00padoTBa 3a KIIMEHTH Upe3 MpHeMaHe u
MpelaBaHe Ha HAPEKIAHHS HA KIIMEHTHU U Ype3 M3IIbJIHEHNE HA HAPEXKIAHUS OT
HMMETO Ha KJIMEHTH, KOETO € Beue OTPa3eHO B 00XBaTa Ha U3ITBJIHEHU HAPEXKTAHUS Ha

KIIMCHTHU,
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34) ,, pucK BbB Bph3Ka C HETHUTE MO3UIMH  win ,, NPR* o3HauaBa cToitHOoCcTTa Ha
CIETIKUTE, 3aIIMCaHu B ThPTrOBCKHUS MOPT(HENT Ha MHBECTUITMOHEH 35) ’
HEU3ITBbJIHEHUE HA KOHTPAreHT Mo caeika “ wiu ,, TCD* o3HauaBa eKCoO3ULUUTE B
TBPTOBCKHUS MOPTQEiT HA UHBECTUITMOHECH MOCPEAHUK KbM ITOCOYCHHUTE B UjIeH 25
WHCTPYMEHTH U CIIETKH, MTOPAKIAIIN PUCK IPU HEU3IIBIHEHHE HAa KOHTPAreHT IO

CHCIIKA,

36) ,,Texyma nasapHa croiHocT wim ,,CMV* 03HauaBa HeTHaTa Ma3apHa CTOMHOCT Ha
nopTdens OT CAETIKU WIK PAaMOTO OT LIEHHUTE KHUXKa, MTOAJIC)KAIU Ha HETUPAHE B
cboTBeTCTBHUE ¢ WwieH 31, maparpad 1, kpaero 3a u3uucisaneto Ha CMV ce

H3I0JI3BAT KAKTO IMOJIOKUTCIHUTEC, TaKa U OTPULATCIIHUTC ITa3apHU CTOﬁHOCTH;

37) »» TPAHCAKIIUU C YABJIIKCH CEeTBhJIMEHT" 03HaYaBa TpaHCAKIUU C YABJIKCH CETHJIMCHT,

CBIJIACHO OmpeaeneHneTo B wieH 272, touka 2 ot Pernmament (EC) Ne 575/2013;

38) ,,MapKUH 3a€MHU CIEJKA* 0O3HAYaBa Map>KUH 3a€MHU CJIEJIKa, ChIIIACHO

onpezeneHnero B wieH 3, rouka 10 ot Pernament (EC) 2015/23651,;

39) ,,pbKOBOJICH OpraH‘ 03Ha4aBa PbKOBOJICH OpraH, ChIJIACHO ONMPEICICHUETO B WicH 4,

naparpad 1, rouka 36 ot upexrusa 2014/65/EC;

Pernament (EC) 2015/2365 na EBporneiickus mapiameHT u Ha ChBeTa OT 25 HOEMBpHU
2015 r. OTHOCHO MPO3PAYHOCTTA MPHU CACTKUTE 32 (UHAHCUPAHE C [ICHHU KHIKA U TIPU
MMOBTOPHOTO M3MOI3BaHe, U 3a n3meHeHue Ha Pernmament (EC) Ne 648/2012 (OB L 337,
23.12.2015r., cTp. 1).
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40)

41)

42)

43)

44)

45)

46)

,,CMECEeH (PMHAHCOB XOJIIMHT" 03HaYaBa CMECEHO (PMHAHCOBO XOJITUHTOBO
JPY>KECTBO CHIIACHO OIPENEIeHUETO B wieH 2, Touka 15 ot HQupextusa 2002/87/EO

na EBponeiickus mapiaament u Ha Cheral;

,,3aﬂ6aHaHCOBa MO3MINA " 0O3HaYaBa BCAKA OT MMO3UIHUHUTE, TIOCOUYCHHU B ITPUIIOKCHUC 1

kbM Perimament (EC) Ne 575/2013;

,»IIPEANPUATHE MalKa™ 03HayaBa IPEANPUATHE MAWKA, CHIIIACHO ONPEICICHUETO B

yiieH 2, Touka 9 u uien 22 ot Jupexktua 2013/34/EC;

,ydacTue' 03HauaBa y4acTHe, ChIJIaCHO ONPeIeNIEHUeTo B WieH 4, maparpad 1,

touka 35 ot Permament (EC) Ne 575/2013;

,iedanoda’ o3HavaBa rnedyayida, ChIrilaCHO ONPESIICHUETO B WicH 4, maparpad 1,

touka 121 ot Pernament (EC) Ne 575/2013;

,.KBATH(UIIUpaH neHTpajieH KouTparent" uiu ,,KI[K* o3nayaBa kBanmmduimpan
LIEHTPAJIEH KOHTPAreHT, ChIVIACHO OIpE/IeeHUETO B uieH 4, maparpad 1, Touka 88

ot Permmament (EC) Ne 575/2013;

,»yIIpaBJIeHHE Ha MOPTQEin‘ o3HauaBa ynpaBieHUE HAa MOPTHEN, ChIIIaCHO

orpeJiesieHueTo B wieH 4, naparpad 1, touka 8 ot upextuna 2014/65/EC;

Hupextusa 2002/87/EO na Eponeiickus [lapnament u Ha CbBerta ot 16 gexemspu 2002 r.

OTHOCHO JIOTTBTHUTETHHS HA[30p Ha KPEAUTHUTE HHCTUTYIIMH, 3aCTPAXOBATEITHUTE
MPESINPHUATHS ¥ Ha MHBECTHUIIHOHHUTE IMIOCPETHUITN KbM eJIMH (PMHAHCOB KOHTJIOMEpAT | 3a
n3menenue Ha Jupextusu 73/239/EVO, 79/267/EVO, 92/49/EVO, 92/96/ENO, 93/6/EVIO
u 93/22/ENO na Coeta u JupextuBu 98/78/EO u 2000/12/EO na EBponeiickus
napnamenT 1 Ha CoBeta (OB L 35, 11.2.2003 ., c1p. 1).
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47) ,xBanuuUIUpaHO JSIIOBO ydacTue  03Ha4YaBa KBaIHM(PHULIHUPAHO ISIOBO YUacTHE,
CBIJIACHO OIpeeNieHneTo B wieH 4, maparpad 1, rouka 36 ot Pernament (EC)

Ne 575/2013;

48) ,.cnenka 3a ¢puHAHCHpaHE ¢ IleHHH KHKa min ,,COIIK* o3nauaBa COIIK,

CBIJIACHO OmpeaeneHneTo B wieH 3, Touka 11 ot Pernmament (EC) 2015/2365;

49) ,,060co0eHn cMeTKH  3a nenuTe Ha Tabiuua 1 ot uien 15, maparpad 2 o3nauaBa
CMETKH TIPH JINIA, B KOUTO HHBECTUIIMOHEH IIOCPEIHUK JICTIO3UPa IbPKAHUTE OT
HETo MapuyHH CPEACTBA HA KIIMEHT B ChOTBETCTBHE C WieH 4 ot Jlenerupana
nupextusa (EC) 2017/593 na Komucusral! u, Korato € npuioxumo, KOraro
HAIIMOHAITHO MPABO MPEABMK/IA, Y€ MPH HEIUIATEKOCTIOCOOHOCT, MPECTPYKTYPHpPaHE
WM aIMHUHUCTPUPAaHE Ha MHBECTULMOHHHUS TIOCPETHUK, TAPUYHUTE CPEJICTBA HA
KJIMEHTa He Morar Jia ObJIaT U3I0I3BaHHU 32 YIOBJICTBOPSIBAHE Ha B3EMaHNUs BbB

BPb3Ka C MHBCCTUIIUOHHHA MMOCPCAHUK, PA3JIMYHHN OT B3CMAaHU Ha KIIMCHTA,

50) ,,pemo caenka““ o3HaYaBa PEro CALNKA, ChbIIACHO ONMPEICICHUETO B WieH 3, Touka 9

ot Pernament (EC) 2015/2365;

51) ,,AblLIEpHO NpEeAnpUATHEe  03HAYaBa ABLICPHO MPEANPUATHE CHIITACHO
ompeieIeHUeTo B uieH 2, Touka 10 u mo cMuchiia Ha wieH 22 oT JlupekTuna
2013/34/EC, BKIIOYMTETHO JPYKECTBO, IBIIEPHO HA ABLIEPHO NPEIIPUITHE HA

KpalHOTO MPEAIPUATHE MANKa;

Henerupana qupextusa (EC) 2017/593 na Komucusra ot 7 anpun 2016 r. 3a nombiBaHe Ha
Hupextusa 2014/65/EC na EBponeiickus napiamMeHT 1 Ha ChBeTa 110 OTHOILICHHE Ha
3amuTaTa Ha (PMHAHCOBUTE MHCTPYMEHTH U MApUUHUTE CPEACTBA, IPUHAJJICKAIIM Ha
KJIMEHTH, 3a/IbJDKCHUATA 32 YIPABJICHUE HAa IPOAYKTH U IPaBUiIaTa, MPHUIOKUMH KbM
MIPEIOCTABSIHETO WM MOJIy4aBaHETO HAa TaKCH, KOMUCHOHU W JPYTU MApUYHU WIIN
Henapuynu oonaru (OB L 87, 31.3.2017 r., ctp. 500).
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52) ,,00BBp3aH areHT" 03HauaBa 0OBBP3aH areHT, CHIIIACHO OIPEICICHUETO B WicH 4,

naparpad 1, rouka 29 ot upexrusa 2014/65/EC;

53) ,,00mm OpyTHH MPUXOaU"* O3HAYaBa TOJIUITHUTE OTICPATUBHYU MPUXOAHN HA
MHBECTUIIMOHEH MOCPEAHUK OT U3BBPILEHUTE IEHHOCTH U MPEJOCTABEHUTE YCIYTH,
3a KOUTO € JIMIEH3UPaH, BKIIFOUUTEIIHO IPUXOAUTE OT JIMXBEHU B3€MaHUs, OT aKI[UU
U APYTH IICHHHU KHIKA ¢ PUKCHUPAH WU MIPOMEHIIUB JJOXO]I, OT KOMHUCHOHHU U TaKCH,
KaKTO U peaju3upaHara ne4anda uim 3aryoa oT ThbpryBaHUTE COOCTBEHU aKTHBH, OT
aKTUBUTE, IbPKaHU IO CIPaBeIINBa CTOMHOCT, WM OT XeIKUpaHe, HO 0e3 Ja ce
BKJIFOYBAT MPUXOJUTE, KOUTO HE C€ ABJKAT HA U3BBPIICHUTE NHBECTULIMOHHU

JNEUHOCTH U YCIIYTH;

54) ,, TpproBcku noptdeiin’ o3HauaBa BCHYKU MO3UIMH BbB (PMHAHCOBU MHCTPYMEHTH U
CTOKH, KOUTO J]a/ICH MHBECTUIIMOHEH IOCPEIHUK IBPIKU C HAMEPEHHE 32 ThPryBaHe

HJIM 3a XCDKUPAaHC HAa TO3UIHH, IbpKaHW ¢ HAMCPCHUC 3a THhPIr'yBaHC,
55) ,,mo3uIuu, IbpXKaHU C HAMEPEHHE 3a ThpryBaHe  03HauaBa BCSIKO €IHO OT CIETHOTO:

a) COOCTBEHUTE MO3UIHHU U ITIOBUIHUHUTE, IIPOU3TUYAIIN OT O6CJ'Iy>I(BaHe Ha

KJIMEHTU WM aKTHBHO y4acTHe Ha I1a3apa;
0) mo3uuuuTe, MpeIHa3HAYeHH 3a MpenpoJax0a B KpaTKOCPOUEH IJIaH;

B) MO3UIUHUTE, ABbPKAHU C HAMCPCHUC 3a PCAIIM3UPAHC HA ITOJI3U OT PA3JIMKUTC
MCKAY aKTYAJIHUTC U OYaKBAHWUTC IICHU KYITyBa U MIpOJaBa B KPaTKOCPOUCH

IJIaH, UJIK OT APYTH KoJieOaHHs Ha HCHUTC UJIN JINXBCHUTC IMPOLCHTH,
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56) ,,MHBECTHMLIMOHEH MOCPEIHUK Maiika oT Chio3a‘“ 03Ha4aBa MHBECTUIIMOHEH
MOCPEIHUK B JbpPrKaBa YICHKA, KOWTO € YacT OT rpylia MHBECTUIIMOHHH ITOCPEIHUITN
Y MMa JBIIEPHO MPEANPUATHES, KOETO € MHBECTUIIMOHEH MOCPEAHUK WU (PMHAHCOBA
WHCTUTYIUS WM KOUTO IBPKH YIaCTHE B TAKHB WHBECTUIIMOHECH IMMOCPEAHHUK WU
(vHaHCOBAa MHCTUTYIMS, O€3 TON CAMUSIT J1a € IBIIEPHO MPEATNPHUATUE HA JPYT
WHBECTHUIIMOHEH MOCPEAHUK, JIMIICH3UPAH B KOATO U J1a € AbprKaBa WICHKA, WM HA
WHBECTHIIMOHECH XOJIIMHT WJIM CMECEH (PMHAHCOB XOJAMHT, YUpPEACH B HAKOS

AbpiKaBa YJICHKA,

57) ,,MAHBECTULIMOHEH XOJAUHT Maiika oT Cbro3a‘ 03HaUaBa MHBECTUIIMOHEH XOJIJIUHT B
JbprKaBa YiICHKa, KOATO € YacT OT Tpyra HHBECTUIIMOHHU TOCPETHULIUA, KOUTO HE €
JTBIIEPHO TPEANPUATHEC HA JTUIICH3UPaAH B IbpKaBa YWICHKA HHBECTUIIMOHCH

NMOCPECAHUK UJIKM HAa APYI THBECTULIUMOHCH XOJIAUHI B HAKOS AbpiKaBa YICHKA,

58) ,,cMeceH (puHAHCOB XONIUHT Malika oT Chl03a™ 03HaYaBa MpEeaNpUsATHE Malika Ha
rpyra HHBECTUIIMOHHH MTOCPEIHUIH, KOSTO € CMECeH (DMHAHCOB XOJIIMHT 110

CMHCHIIa Ha wieH 2, Touka 15 ot Jupextuna 2002/87/EO.

2. Ha Komucusra ce MMpeaoCTaBA IMMPpaBOMOINMUETO [a IIpUcMa ACJIICTUPAaHN aKTOBC B
CBbOTBETCTBHEC C YJIICH 56, 3a JOITbJIBAHC HAa HACTOAIIUSA PETJIAMCHT C LCJI ITOACHABAHE HA

olpezieNieHusITa, NocoyeHu B naparpag 1, ¢ ornen:
a)  OCUTypsIBaHE Ha €HAKBO MpHJIaraHe Ha HACTOSIIUS PETJIaMEHT;

6) OTUUTAHC HAa ITIPOMCHUTC HA CI)I/IHaHCOBI/ITe asapu 1npu Npujiaraneto Ha HaCTOAII A

PCrIIaMCHT.
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TSI 1T
PABHUILE HA IPUJIATAHE HA U3UCKBAHUSITA

I'/IABA 1

Hpn.ﬂaraHe Ha U3BUCKBAHUATA HA MHIAUBHU/IYaJIHA OCHOBA

Ynen 5
Obw npunyun

MNHBECTULIMOHHUTE MMOCPCAHUIIU CIIa3BAT U3UCKBAHUATA, OIIPCACIICHU B 4aCTHU OT BTOpa A0 CSaMa,

Ha MHAWBUAYaJIHA OCHOBA.

Ynen 6

Ocsoboocoasanus

1. KommerenTHHTE OpraHu Morar aa OCBO6OI[$IT HHBCCTHUILHUOHCH ITOCPCIAHUK OT IIPUIAraHCTO
Ha 4JieH 5 3a BTOpa, TpE€Ta, YCTBBPTA, HICCTAa U CCAMaA 4aCT, dKO Ca HAJIMIC BCUYKH

M30pOEHU TI0-I0JTY YCTIOBUS:

a) HWHBCCTULMOHHUAT NOCPECAHUK OTIrOBaps HAa YCJIOBHATA 3a MAJIKU U

HEB3aUMOCBBP3aHNU MHBCCTUIIUOHHU ITOCPCAHUILIN 10 YJICH 12, naparpa(b 1;
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0) € UBIIBJIHEHO €/IHO OT CICTHUTE YCIOBUS:

1) VHBECTULIMOHHUSAT MMOCPEIHUK € NBIIEPHO MPEANPUITUE U € BKIIOUYEH B
HaJ30pa, yIpakKHsIBaH Ha KOHCOJIMIMPAaHA OCHOBA BbPXY KPEIUTHA
WHCTUTYIUS, QUHAHCOB XOJAMHT WJIM CMECeH (PMHAHCOB XOJIJIUHT, B
CHOTBETCTBHUE C pa3nope0NTe Ha IbpBa YacT, asu1 11, rmasa 2 ot

Permament (EC) Ne 575/2013;

1)  MHBECTULUOHHHUAT MOCPEAHUK € JIBIIEPHO MPEANPHUATHE U € BKIIIOYEH B rpyImia
WHBECTUIIMOHHU TIOCPEIHULIU, BBPXY KOSTO C€ yIpakHsIBa HA/A30p HA

KOHCOJIMApaHa OCHOBA B CbOTBETCTBUC C YWICH 7;

B) U MHBCCTULUOHHUAT NOCPCAHUK, U HCTOBOTO IMPCAIIPUATUC MainKa IOoAJICXKAaT Ha

JIMOCH3UPAHC U HAA30P OT €1IHA U Chllla IbpPiKaBa YJICHKA,

r)  OpraHuTe, KOMIIETEHTHH 3a HaJ30pa Ha KOHCOJIMMpPaHa OCHOBA B ChOTBETCTBHE C
Permament (EC) Ne 575/2013 unu chritacHO 4ieH 7 OT HACTOSIIHS PErJIaMeHT,

0J100psIBaT TaKOBa OCBOOOXKIaBAHE;

I[) COOCTBEHMT KaIUTAal € AZICKBATHO PA3NPEACIICH MCKAY HNPCAIIPUATHUCTO Malka 1
HWHBCCTHULIMOHHUA TTOCPEIHUK, KATO Ca U3INIBJIHCHU U BCUYKH H36p0€HI/I no-a0xy

YCIIOBUSL:

1)  IOHACTOSIIEM HAMAa U HE C€ MPEIBUKAAT ChIIECTBEHU MPAKTUUECKH WU
IIPaBHU MPEYKH 32 OBP30TO MPEXBbPIISIHE HAa KANKUTAN WM 3a U3IUIalaHe Ha

3aABJOKCHUATA OT NPCAIPUATUECTO MaﬁKa;

11) cJIea NpeaABaprUTCIHO O,Z[O6peHI/Ie OT CTpAaHA HAa KOMIICTCHTHU OpTraH,
NpCaAnpuUsATUCTO MalKa ACKJIapupa, 4€ rapanTrupa nmoC€TuTeC OT MHBCCTUIMOHHU A
MOCPCAHUK 3aIbJIDKCHUSA UJIN Y€ PUCKOBCTE IPU MHBECTUIIMOHHUSA MOCPECIAHHUK

ca MpeHeOpeKMMO MaJIKH;
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iil) mpouesypuTe 3a OI[EHKA, M3MEPBAaHE U KOHTPOJI Ha PUCKA Ha MPEATIPUITUETO

Maika O6XBaH_IaT HWHBCCTUIMOHHUA IMOCPCAHUK, U

1V)  [peanpusiTUeTO Maiika Abpku moBede oT 50% OT akIuuTe ¢ MpaBo Ha rjac B
KalruTasia Ha MHBECTUIIMOHHHUS MOCPEAHHK HIIM MMa MPaBo Jla Ha3HavyaBa WU

OTCTpaHABa MHO3HMHCTBOTO OT YJICHOBCTC HAa PbKOBOAHHA MY OPIraH.

2. KomnerenTuute OpraHu Morar aa 0CBO60H$IT HHBCCTUIIMOHCH INOCPCAHUK OT IMPUTIAraHCTO
Ha 4YJIeH 5 110 OTHOIIICHUE Ha IIecTa 4acT, aKkO ¢ca HaJIMI € BCUYKH I/I36p06HI/I IIo-101y

YCJIIOBHUA:

a) HWHBCCTULIMOHHUAT NOCPCAHUK OTroBaps HAa YCJIOBHATA 3a MAJIKU U

HEB3aMMOCBBP3aHU UHBECTULIMOHHU ITOCPEIHUIM 10 wieH 12, maparpad 1;

6) HHBCCTULHUOHHUAT ITOCPCIHHUK € ABIICPHO ITPCAIIPHUATHEC U € BKIIFOYCH B HAA30pPa,
YIIpaKHABAaH HA KOHCOJIMAUPAHA OCHOBA BBPXY 34CTPAXOBATCIIHO UJIHU

MPEe3acTPaxoBaTeIIHO MPEANPUATHE B ChOTBETCTBHE C WieH 228 OT

Hupextusa 2009/138/EO;

B) W MHBCCTUIHUOHHHAT IOCPECAHUK, U HCTOBOTO IIPCAIIPUATUC MailKa IIOJJICKAT Ha

JIMOCH3UPAHC U HAZA30P OT €1HA U ChIlla AbPiKaBa YJIICHKA,

l") OpraHuTe, KOMIICTCHTHHU 3a HA/I30pa HAa KOHCOJIMAWPaHa OCHOBA B CbOTBETCTBUC C

Hupextua 2009/138/EO, onoOpsiBaT TakoBa 0CBOOOXIaBaHE;
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)  COOCTBEHHSAT KalMTal € aJIeKBaTHO PA3NpPENEICH MEXKIY NPEANPUATHETO Malika 1
WHBECTULIMOHHUS MIOCPEAHUK, KaTO Ca M3IMTBIHEHU U BCUUKH U30pOEHH 0-JI0TY

YCJIIOBHUA:

1)  TOHACTOSILEM HIMa U HE Ce IPEABMXIAT ChILECTBEHU IPAKTUYECKU WU
NPaBHU MPEYKH 32 ObP30TO MPEXBBHPISIHE HA KAIUTAI WX 32 M3IUIAIIAHE HA

3abJDKEHUATA OT MPEAIPUATHETO MAMKa;

1)  cien mpeaBapHUTEIIHO 0JI00OPEHHE OT CTpaHa Ha KOMIICTCHTHHS OpraH,
NPENPUATHETO MaliKa JIeKIapupa, ue rapaHTUpa MOSTHTE OT MHBECTUIIHOHHHSI
MOCPEIHHK 3aIBJIKCHHSI TN Y€ PUCKOBETE IIPH WHBECTUITUMOHHUS TTOCPEIHUK

ca mpeHeOPEKMMO MAJIKH;

ill) mpolexypuTe 3a OlleHKa, U3MEpBaHe U KOHTPOJ Ha PUCKa HA MPEANPUATUETO

Maika O6XBaH_IaT HHBCCTHULIMOHHUS ITOCPCAHUK, U

V)  TOpeANnpUsTHETO MalKa Abp:kH nmosede oT 50% oT akuuuTe ¢ mpaBo Ha riac B
KanuTajla Ha MHBECCTUIIUOHHUSA IMOCPCAHUK WM UMa IIPAaBO Jla Ha3HavaBa WA

OTCTpaHABaA MHO3UHCTBOTO OT YJICHOBETC Ha PbKOBOAHHUA MY OpPIraH.

3. KoMmnerentHuTe OpraHuv Morart ia 0CBO6OI[$IT HHBCCTUIIUOHCH ITOCPECAHUK OT IIPUTIArAHETO
Ha 9iICH 5 110 OTHOIIICHUE Ha IeTa qacCT, aKO Ca U3IIbJIHCHU BCUYKH 1/136pOGHI/I mo-a0J1y

YCIIOBUSL:

a)  a) MHBECTHIIMOHHUSAT MOCPEIHUK € BKIIOUYEH B HAJA30pa Ha KOHCOJIUANPaHa OCHOBA B
CHOTBETCTBUE C MbpBa yacT, 151 11, rmasa 2 ot Pernament (EC) Ne 575/2013 unm e
BKJIIOYEH B IpyIa MHBECTUIIMOHHM MTOCPEIHUIIM, 32 KOSITO Ce Ipujara 4ieH 7,
naparpad 3 oT HaCTOSALIMS PErJIaMEHT U HE ce Ipujiara 0cBOOOKaBaHEeTO 10 WIEH 7,

naparpad 4;
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6)

n)

NPEINpUATHETO Maiika Ha KOHCOJIMIMPaHa OCHOBA HA0JII0/1aBa M KOHTPOJIUPA 1O
BCAKO BpEME JIMKBUIHUTE TIO3ULIMM Ha BCUYKU UHCTUTYLIMM U MHBECTULMOHHU
MIOCPEIHULIM B IpyIaTa WM MOArpynaTa, KOUTO ca 0OCBOOOAEHU OT U3UCKBAHETO, U
OCUT'YpsIBa JOCTATHYHO HUBO HA JIMKBHJIHOCT 3@ BCUYKHU TE€3H UHCTUTYLIUHU U

VHBECTULIMOHHU NTOCPEIHULIN;

MPEANPUITHETO MaliKa U HMHBECTULIMOHHUSAT MOCPETHUK Ca CKIIOYMIM JI0TOBOPH,
M3IBJIHSBAIIM U3MCKBAHUATA HA KOMIICTCHTHUTE OPTaHH, KOUTO TIPEIBMKIAT
CBOOOJTHO IBMYKCHHUE Ha CPEJICTBA MEXKY MPEANPHUATHETO Maiika u
WHBECTUIIMOHHUSAT MOCPEIHUK, 32 J1a MOTaT Jla U3MBJIHAT CBOUTE WHIUBUIYATHU

3abJDKCHUA U O6HII/I 3aABJDKCHUS, KOTaTO CTaHAaT U3UCKYCMU,

KbM MOMCHTA HsJMa U HEC CC IPCABUKIAT CbIICCTBCHU, ITPAKTHYCCKH WUJIN IIPpaBHU

IIpCUYKHU IMPCI UBITBJIHCHHUCTO HAa JOTOBOPUTE, IIOCOUCHU B 6y1(Ba B);

OpraHMTe, KOMIIETCHTHHU 32 HA/130pa Ha KOHCOJIUUPAaHa OCHOBA B CHOTBETCTBUE C
Permament (EC) Ne 575/2013 i chritacHO WieH 7 OT HACTOSIIUS PETJIAMEHT,

O,Z[O6p$[BaT TaKOBa OCBO60)K,I[aBaHe.
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I'JIABA 2
IpyaeHnna Ha KOHCOJIUAANNS U OCBOOOKIaBaHe

3a rpyna HHBECTUIIHOHHU MMOCPCIHUIIN

Ynen 7

Ilpyoenyuanna xoncoruoayus

1. HNHBecTUIIMOHHUTE MOCPETHUIIM MAaKK OT Cbhr03a, UHBECTUIIMOHHUTE XOJIMHTY MAalKH OT
Cpro3a niu cMeceHuTe ((MHAHCOBH XOJIIMHTY Malku oT Cbhr03a U3IBJIHIBAT
3aJIBJDKEHUSTA, IPEJABUICHU BBB BTOpA, TPETA, YSTBHPTA, IIECTA U CEAMA YacT, Ha Oa3aTa
Ha TAXHOTO KOHCOJMAUPAHO chbeTosiHue. [Ipeanpustusita Maliki ¥ T€3U TEXHU JIBIICPHU
MPEANpPUATHS, KOUTO MONaaaT B 00XBaTa Ha HACTOSIIUS PETJIIAMEHT, yCTAaHOBSBAT
HeoOxoIuMaTa OpraHu3alMOHHA CTPYKTYpa U MOIXOSIIN MEXaHU3MU 32 BHTPEIICH
KOHTPOJI € TIeJ JIa CE OCUTYPH, Y€ JaHHUTE, HEOOXOMMH 32 KOHCOIHIAIUATA Ca HAJICHKHO
obOpaboTenn u usnpareHu. [10-KOHKPETHO, IPESIPHUITHITA MAHKH OCUTYPSIBBAT
MIPUJIAraHeTo, OT CTPaHa Ha IBIIEPHUTE MPEIIPUATHS, KOUTO HE IMOIaaaT B 00xXxBara Ha
HACTOAIIMUS PETJIAMEHT, Ha MpaBuiIa, MPOLUEAYPH U MEXaHU3MU, OCUTYPSBAILHA HAJICKHA

KOHCOJIHaanus.

2. 3a nenurte Ha naparpad 1 oT HacTOAIUS WIEH, KOTaTO BTOPA YacT ce Mpujiara Ha
KOHCOJIMJIMPpAaHa OCHOBA, TPaBWJIATa, MPEIBUACHU BbB BTOpA 4acT, asu1 Il ot

Pernament (EC) Ne 575/2013, chiio ce mpuiiarat 3a ”HBECTULIMOHHHUTE TTOCPETHHUIIH.
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3a Ta3u 11e71, KOrato ce mpuiarar pasnopeadute Ha wieH 84, naparpa¢ 1, uinen 85,
naparpad 1 u unen 87, nmaparpad 1 ot Permament (EC) Ne 575/2013, ce mpunarar camo
rmo3zoBaBaHusATa Ha wieH 92, maparpad 1 ot Pernmament (EC) Ne 575/2013 u choTBETHO ce
geTaT KaTo OTHACALIO Ce JO KallUTaJOBUTE U3UCKBaHMS, yCTAHOBEHH ChIJIACHO

CBhOTBCTCTBAIIIUTC pasnope):[61/1 Ha HACTOAIIHA PpCTIIaMCHT.

3. I/IHBGCTI/ILII/IOHHI/ITG MoCpCAHUIN MaiKH OT C"bIOSa, WHBCCTUIITMOHHHUTC XOJIJUHI' MaMKH OT
CpbI03a HIIM CMECEHHTE (1)I/IHaHCOBI/I XOJIIJUHI'N MaikH oT ChIo3a H3bJIHIBAT

3aABJDKCHUATA, IPEABUACHU B II€Ta 4aCT, HA KOHCOJIMAWPpaHa OCHOBA.

4. Upes neporanus ot naparpad 3, KOMIETEHTHHTE OPTaHU MOTaT J1a OCBOOOIAT IaJICHO
MPEANPHUATHE MaliKa OT CIIa3BAaHETO Ha pa3lopeI0NTe Ha ChINUA naparpad, KaTto OTIuTaT

€CTECTBOTO, padMepa U CJIOKHOCTTA Ha I'pyliaTa HHBECTUIIMOHHU MMOCPCAHUIIN.

5. EBO pa3paboTBa NpoeKTH Ha PeryJaTOPHU TEXHUYECKH CTaHIApTH 32 YTOYHSIBaHEHA
€JIEMEHTHUTE Ha 00XBaTa U METOAMTE 3a MPYACHIMATIHA KOHCOIMAaLus Ha rpymna
WHBECTHIIMOHHH TTOCPEIHUIIM, TO-CIICIIUATHO 32 I[EJINTE HAa U3YHUCIIIBAHETO Ha
M3HCKBAHETO, OCHOBAHO HA MOCTOSTHHUTE OOILM Pa3XOH, M3UCKBAHETO 32 MOCTOSTHEH
MUHUMAJIEH KamnuTai, u3uckBaHeTo 3a K-akropute Bb3 OCHOBA Ha KOHCOIUIUPAHOTO
CHhCTOSTHUE Ha rpylaTa HHBECTUIIMOHHH ITOCPETHUIIN, KAKTO U METOABT U HEOOXOJUMHUTE

oIpoOHOCTH 3a MPaBUIJIHOTO MpUJIarane Ha naparpad 2.

EBO npencrass Ha Komucusita Te31 MPOEKTH HA PETYIATOPHU TEXHUYECKH CTaHAAPTH 10

[12 mecena cieq narara Ha BIM3aHE B CUJIa HA HACTOALLUS PETJIAMEHT|.
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Ha Komucusra ce AcJICTHUpa MPaBOMOIIHUECTO Aa AOIIbJIBA HACTOAIIUA PETIIAMCHT KaTO
nprueMa MMOCOYCHUTC B II'bpPBA aJIMHECA PEryJIaTOPHU TCXHUYCCKU CTAHAAPTHU B CbOTBCTCTBUC

¢ wieHoBe 10—14 ot Pernament (EC) Ne 1093/2010.

Ynen 8

Kanumanoe mecm 3a epyna

1. Upes neporanys OoT WieH 7, KOMIIETEHTHUTE OpraHy MOTaT Jia pa3pellar IIpuiaraieTo Ha
HACTOSIIHUS YJIEH [IPU IPYNOBU CTPYKTYPH, KOUTO CE CMSATAT 3a JOCTATHYHO OMPOCTEHH,
IIPU yCJIOBUE Y€ rpynaTa MHBECTULIMOHHU ITOCPEAHULIM KATO LSUI0 HE € U3TOUYHUK Ha
3HA4YMUTEJIEH PUCK 3a KJIMEHTUTE WX 32 1a3apa, KOETO B IIPOTUBEH Cllydaidl OM HalI0XkKUIIO0
HaJ30p Ha KOHconuaupaHa ocHoBa. KomnerentHure opranu ysenomsasat EBO, korato

paspfiiaT NprujIaraHeTo Ha HAaCTOAIINA YJICH.
2. 3a HEJIUTC Ha HACTOAIIMUA YICH CC IMpujiara CICaHoTO:

a) ,,MHCTPYMCHTH Ha COOCTBEHUS KalluTaI * 03HAYaBa ,,cOOCTBEH KAIHUTAI, ChIIIACHO
OTIPEJICICHUETO B WICH 9 OT HACTOSIIMUS periiaMeHT, 0e3 Ja ce mpuiarat
MpHCIalaHusTa, IOCOYSHH B WieH 36, maparpad 1, Oyksa u), uien 56, OykBar) u

yiieH 66, Oyksa 1) oT Permament (EC) Ne 575/2013;
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0) MOHATHATA ,,MHBECTHUIIMOHEH MOCPETHUK", ,,()MHAHCOBA HHCTUTYLHA , ,,IPEITIPUATHE
3a CIIOMaraTeJIHU ycIayru™ U ,,00Bbp3aH areHT  ce mpujiarar 1 3a py>KecTBa,
YCTAHOBEHHU B TPETH Jbp>KaBU, KOUTO, ako 0sixa ycTaHoBeHH B Cblo3a, Ouxa

OTTOBapsJIM Ha OIPCACIICHUATA HA TC3U IIOHATUSA 110 YJICH 4.

3. WNuBecTuimonen nocpeAHUK Maiika ot Cbro3a, MHBECTUIIMOHEH XOJIIMHT Maiika oT Chlo3a,
cMeceH (pMHAHCOB XOIIUHT Maiika oT ChI03a U BCAKO APYro MPEANpUITAC Maiika, KOeTO €
MHBECTHIIMOHEH IMOCPEIHMK, (PMHAHCOBA MHCTUTYIUS, IPEANIPUATHE 32 CTIOMaraTeIHu
YCIIYTH WM OOBBP3aH areHT B Tpyla HHBECTUIIMOHHHU TTOCPETHUIIN, TBPKHA KAaTO MUHUMYM

HHCTPYMCHTHU Ha coOCTBEHUS KalurTal, KOUTO Ca JOCTATbYHHU 3a IIOKPHUBAHC HA CyMara OT:

a)  cymara Ha Isutata 6aJaHCOBa CTOMHOCT Ha BCHUKH TEXHH JISTIOBH Y4aCTHS,
MOTYMHEHY B3€MaHUsl U MHCTPYMEHTH, ITOCOYCHU B wieH 36, naparpad 1, Oyksa u),
uiieH 56, OykBa r) u wieH 66, Oyksa 1) ot Pernmament (EC) Ne 575/2013, B
WHBECTUITMOHHU TTOCPETHUIIN, PUHAHCOBH WHCTUTYIIUH, IPYKECTBA 32
CTIIOMaraTeliHu yCIyT'yl i OOBBbpP3aHU areHTH B TPyIaTa MHBECTUITMOHHH MTOCPETHHIIHN;

n

6) O6H_II/I$[ pa3Mep Ha BCUYKU TCXHU YCJIIOBHU 3aAbJIKCHUS KbM HHBCCTUIIMOHHU
ImoCpCaAHUIIHN, (1)I/IH8,HCOBI/I WHCTUTYUHWH, JPYKCCTBA 3a CIIOMAraTCjini yCIYI' U

O6B”I)p3aHI/I Ar¢HTy B rpynarta MHBCCTUIMOHHU MOCPCAHHUIIHN.
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KoMmniereHTHUTE Oprany MOrar Aa pa3pelaT Ha MHBECTULIMOHEH XOJAMHT Maiika oT Cpro3a
WK Ha cMeceH (PMHAHCOB XOJAMHT Maiika oT Chro3a M Ha BCAKO IPYro MpearpusTue
Maiika, KOeTO € MHBECTHLIMOHEH IOCPEIHHK, (PUHAHCOBA MHCTUTYLMS, IPEAIPUATHE 32
CIIOMaraTesIHU YCIIyTH WU OOBbp3aH areHT B IpynaTa MHBECTULIMOHHU IOCPEAHMIIH, J1a
IbP>KU TIO-HUCHK pa3Mep COOCTBEH KaluTal OT pa3Mepa, U34YHCIeH 1o naparpad 3, npu
YCJIOBHE Y€ TO3U pa3Mep He € MO-HUCBK OT cOOpa Ha KalUTaJIOBUTE N3UCKBAHMU,
HAJIOKCHH HAa MHAMBHUIYaJIHa OCHOBA Ha IBUICPHUTE NPEAIPUATHAS HHBECTULUOHHU
HOCpeIHUIM, (MHAHCOBU MHCTUTYLIMH, IPYKECTBA 3a CIIOMAraTeIHu yCIyrd U 0OBbp3aHU
areHTH, ¥ OO pa3Mep Ha €BEHTYAIIHUTE YCIIOBHH 3aIbJKCHUS B T10JI3a HA TE€3H

CcyOeKTH.

3a 1ienuTe Ha HACTOSALIM naparpad KanmuTaJOBUTE U3UCKBaHUS, IPUIIOKUMH 32
INBIIEPHUTE NPEANPUATHS, [IOCOYCHH B IIbPBA AJIMHEs, KOUTO Ca YCTAHOBEHU B TPETA
I'bPKaBa, Ca KAIUTAJIOBA U3UCKBAHUSA C YCJIOBHU CyMM, KOMUTO FapaHTUPAT JOCTATHYHO
IIPYIECHIMAIHO PABHUIIIE 3@ IIOKPUBAHE HA PUCKOBETE, IPOU3TUYAILM OT TE€3U AbILIECPHU

OpCaIpusaTUd, O,Z[O6pCHI/I OT CbOTBCTHHUTC KOMIICTCHTHU OpPIraHH.

MNHBeCTULIMOHHUTE MMOCPCAHUIIA MalKH OT C’LI-OS&, HWHBCCTUIIMOHHHUTC XOJIAUHI' MaWKH OT
Cpbl03a U CMECEHHUTE (1)I/IHaHCOBI/I XOJIIMHTH MalK{ OT Cnro3a pasnojiarat CbC CUCTEMU 3a
Ha6J'II-OZ[€HI/I€ M KOHTPOJ Ha U3TOUYHHUIUTC HA KAIIUTAIl U (bHHaHCHpaHC Ha BCCKH
HWHBCCTHUIIMOHCH NTOCPEAHUK, HHBECCTUIIMOHCH XOJANHI, CMCCCH (1)I/IHaHCOB XOJIAUHT,
(I)I/IHaHCOBa HHCTUTYIUA, JPYKECTBO 3a ClIOMAaraTeJiii yCiIyru u O6B’bp38.H arcHT B

rpymnara MTHBECTULIMOHHU IMOCPCAHUIIN.
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BTOPA YACT
COBCTBEH KAIIUTAJI

Ynen 9

Cwcmae nHa cobcmeernust Kanumaii

1. I/IHBCCTI/IHI/IOHHI/IHT IMOCPCAHHUK pasrojiara CbC coOCTBeH KanuTaj, CbCTOAII CE OT cymMaTa
OT HeroBusa 0a30B COOCTBEH KallMTajl OT IIbPBHU PEA, AOIIBJIHUTCIICH KAaIllUTaJI OT ITbPBU PEA
" KalliuTall OT BTOpPHU PCI, KaTO TpSI6Ba I10 BCAKO BPEMC Ja U3IIbJIHABA BCAKO OT CJICIAHUTC

YCIIOBUSL:

6a30B COOCTBEH KAallUTAaJI OT I'bPBU peJ
a) > 56 %,
BBpXy D

6a30B COGCTBEH KallMTaJ OT IbPBHU peJ, + AOM'bJIHUTEJEH KallUTaJl OT 'bPBHU pej,

6) > 75 %,
BBpXy D
6a30B COGCTBEH KallUTaJ OT I'bPBU pef + AOMbJIHUTE/EH KaluTajl OT 'bPBU peJi + KaluTajl OT BTOPH pes,
B) pox p poup PAPeA > 100 %,
BBpXy D
KBAETO:

1)  0a30BUAT COOCTBEH KamMTal OT IbPBU PEJl CE€ OIpeiens B ChOTBETCTBHE C YacT
BTOpA, 11511 I, rmaBa 2 ot Permament (EC) Ne 575/2013, nonbIHUTETHUST KaTUTaI OT
I'BPBU PEJI C€ OMpeieNsi B ChOTBETCTBUE C YacT BTopa, Asul |, rmaBa 3 ot Pernmament
(EC) Ne 575/2013, a kanmutaimbT OT BTOPH Pl CE OMPEENsi B CbOTBETCTBUE C YACT

BTOpa, Asi1 I, rmaBa 4 ot Pernament (EC) Ne 575/2013; u

i1) D ce onpeznens B wien 11.
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2. Upes neporanus ot naparpad 1:

a)

0)

)

MpUCIaIlaHusATa, IOCOYCHH B WwieH 36, maparpad 1, Oyksa B) ot Pernament (EC)
No 575/2013, ce nmpunarar u3Isiio, 6e3 1a ce npujarart wieHose 39 u 48 ot

IIOCOYCHUSA PETTIAMCHT,

MpHUCIaIlaHusATa, IOCOYSHH B WieH 36, maparpad 1, Oyksa a) ot Permament (EC)
Ne 575/2013, ce mpunarar usnsuio, 6e3 aa ce npuiara wieH 41 oT mocoyeHus

PEriIaMeHT,

MpUCIIaIaHuATa, TOCOYEHH B WieH 36, maparpad 1, Oyksa 3), uneH 56, OykBa B) U
qieH 66, Oyksa B) ot Pernmament (EC) Ne 575/2013, 10KOIKOTO C€ OTHACST JI0
MTO3UIUHU B KAITUTAJIOBH MHCTPYMEHTH, KOUTO HE €A 9acT OT ThPTrOBCKHUS MOPTHEi,
ce mpuiiaraT u3Ipsuio, 6e3 Ja ce nmpuwiarat (MexaHUu3MHTE, PEIBUICHH B) WICHOBE 40,

60 1 70 OT MOCOYEHHUS PETJIAMEHT;

MpUCIIaJJaHusATa, TOCOYEHU B WieH 36, maparpad 1, 6yksa u) ot Pernament (EC)
Ne 575/2013, ce nmpunarat usnsuio, 6e3 aa ce npuiara wieH 48 oT TOCOYCHHS

PETIIAMCHT,

IIpu OIPCACIAHECTO HaA COOCTBEHHS KaIllUTall Ha HWHBCCTUIIUOHHUA TIOCPEIHUK HE CC

npujarat CjaeHUTe pa3nopeaon:

1)  UYnen 49 or Pernament (EC) Ne 575/2013;
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iii)

NpUCIaIaHUATa, IOCOYCHH B WieH 36, maparpad 1, Oyksa 3), wieH 56, OykBa B)
u wieH 66, 6yksa B) ot Pernmament (EC) Ne 575/2013, u cBbp3anuTte
pasnopendu B wieHoBe 46, 60 u 70 OT MOCOYECHHS PETIaMEHT, IOKOJIKOTO T€3H
MPUCTIAJJaHUs Ce OTHACST J0 MO3UIUMHU B KallUTAJIOBU MHCTPYMEHTH, KOUTO ca

9acT OT ThPTOBCKHUS OPTQET;

AKTUBHPAIIOTO CHOUTHE, TOCOUEHO B WwieH 54, maparpad 1, Oyksa a) oT
Pernament (EC) Ne 575/2013; BMecTO TOBa akTUBUPAIIOTO CHOUTHE CE
orpenest OT MHBECTUIIMOHHUS TIOCPEIHUK C OTJIE ] Ha TIOCOUYCHHUS B

naparpad 1 HHCTpYMEHT Ha JOIBJIHUTEIHUS KalUTal OT IbPBU Pef;

iv)  obmara cToHOCT, Moco4YeHa B wieH 54, naparpad 4, Oyksa a) ot
Pernament (EC) Ne 575/2013; croitHocTTa, moAsexaiia Ha npeoOpa3yBaHe
WIN TIPEOLICHKA, € IIsJ1aTa CTOMHOCT Ha IJIABHUIIATA HA IIOCOYCHUS B
naparpad 1 HHCTpyMEHT Ha JIOIBIHUTEIHUS KAlUTaI OT IBPBU PE.
3. VHBECTUIIMOHHUTE MTOCPEIHUIM CIIA3BaT MPUIIOKUMHUTE Pa3nope0n Ha JyacT BTopa, Jsut 1,

rnasa 6 ot Pernament (EC) Ne 575/2013, xoraTo onpeaensT KanuTaJoBUTE U3UCKBAHUS

CbINIaCHO HACTOAIIUA PCriIaMCHT. HpI/I npujiaraHeTo Ha TC3U pa3n0pez161/1, PaspCIICHUCTO

OT HaJ[30pEH OpraH B choTBeTCTBHE ¢ wieHoBe 77 u 78 ot Permament (EC) Ne 575/2013 ce

curTa 3a Ip€aA0CTAaBCHO, aKO € U3IIBJIHCHO €HO OT YCJIOBHATA, IOCOUCHHU B YICH 78,

naparpad 1, 6OykBa a) unu B wieH 78, maparpad 4 oT HOCOUYEHUS PETIIaMEHT.
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4. 3a nenuTe Ha MpuiIaraHeTo Ha maparpad 1, Oyksa a), 32 MHBECTUIIHOHHUTE IOCPETHUIIN,
KOUTO HE ca IOPUINYECKH JIMLA WIN aKLIHOHEPHU JIPY’KECTBA, UJIM KOUTO OTTOBapAT Ha
yCIIOBUSATA 32 KJIacH(pUKaIus KaTo MaJIKi U HEB3aUMOCBbP3aHU WHBECTUIIMOHHU
MOCPEIHUIIM, TOCOYeHH B wieH 12, maparpad 1 oT HacTosSIIMS perjiaMeHT, KOMIIETEHTHUTE
opranu Morar, ciie koucynrauus ¢ EBO, na paspemar JonbIHUTETHN HTHCTPYMEHTH WIH
cpezacTBa j1a ObJaT CYMTAHH 32 COOCTBEH KaluTall Ha T€3U MHBECTUIIMOHHH MTOCPETHULIH,
IIPH YCIIOBUE Y€ TE3U HHCTPYMEHTH WJIM CPEACTBA OTTOBAPAT CHIIO HA YCIOBHUATA 32
tpeTupane 1o wieH 22 ot Jupekrusa 86/635/ENO na Coeeral. Bu3 ocHoBa Ha
nH(popManuTa, MoJydeHa OT BCeKU KomneTeHTeH opral, EBO, 3aenno ¢ EOLKII,
ChCTaBs, MOAIbPIKA U MyOJMKYBa CHMCHK HA BCHYKU BUI0BE HHCTPYMEHTH HIIU CPE/ICTBA
BBB BCAKA JIbPKaBa WIEHKA, KOUTO OTTOBApPAT HA M3UCKBAHUATA 32 TAKbB COOCTBEH
kanutaji. COUCHKBT ce MyOJIMKYBa 3a IBPBH IIBT B J10 ... [12 Mecena ciex nataTta Ha

BJIM3aHEC B CHUJIa HA HACTOAIIIMA pernaMeHT].

5. [To3unmuTe B UHCTPYMEHTH Ha COOCTBEHUS KalMTAN Ha MPEANPUATHE OT (PUHAHCOBUS
CEKTOpP B PAMKUTE Ha I'pylla MHBECTULIMOHHU ITIOCPEIHULIA HE CE IIPUCIIALAT 3a LEeJIUTE Ha
M3YMCIISBAaHETO Ha COOCTBEHUS KallUTaJl Ha BCEKH MHBECTHIIMOHEH IIOCPEIHUK B rpyrara

Ha MHAMBUAYAJIHA OCHOBA, aKO € U3II'BJIHCHO BCAKO €IHO OT CJIICAHUTEC YCIIOBUSA:

a)  TIOHACTOSIIEM HsIMAa U HE C€ MPEABIKIAT CHIIIECTBEHU MPAKTUUECKH WU TTPaBHU
MPEYKH 32 OBP30TO MPEXBBPIISIHE HA KAUTANI WK 33 W3IUIAIAHE Ha 3aIbJDKCHHSTA

OT IIPECANIPUATUCTO MaﬁKa;

6) IpoUcaAypUTE 3a OLICHKA, U3MCPBAHC U KOHTPOJI HA pUCKA Ha MMPECATIPUATUCTO Maika

BKIIIFOYBAT NPCANPUATHUETO OT (1)I/IHaHCOBI/I${ CCKTOP,

B) AcporanusaTa, npE€aABHUICHA B YJICH 8, HEC CC M3M0JI3Ba OT KOMIICTCHTHUTE OPraHu.

JupextuBa Ha CbBeTa oT § nekeMBpu 1986 r. OTHOCHO TOAUIITHUTE CUETOBOJAHHU OTYETH U
KOHCOJIUJMPAHUTE CYETOBOJHHU OTYETH Ha OaHKH U Apyru ¢puHaHcoBH uHctuTyuuu (OB L
372,31.12.1986 1., cTp. 1).
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Ynen 10

Keanuguyupanu osanosu yuacmus uzevn punancosus cekmop

1. 3a 1enmTe Ha HacTOoSIIATa YacT, MPH ONPEACITHETO Ha TIOCOYCHHUTE B WIEH 26 OT
Pernament (EC) Ne 575/2013 enemenT Ha 6a30BuUsI COOCTBEH KaIlUTAJl OT ITbPBU PEJ
WHBECTUIIMOHHUTE TIOCPETHUIIN U3BAKIAT CYMHUTE, C KOUTO CE HATXBBPIIAT IOCOUYCHUTE B

OykBU a) U 0) rpaHuIN:

a)  KBaMdUUIHUPaHO JAIOBO yyacTue, YUUTO pa3Mep HajaBuiara 15% ot coOcTBeHus
KanuTtaja Ha MHBECTUIIMOHHUS MOCPEAHHK, U3UUCIICH B ChOTBETCTBHE C WeH 9 OT
HACTOSIIUS PEerjaMeHT, HO 0e3 Jla ce mpuiiara MpUCciaaaHeTo, OCOYEHO B ujieH 36,
naparpad 1, Oyksa k), mogrouka i) ot Permament (EC) Ne 575/2013, B npennpusitue,

KOCTO HC € IPCAIIPUATUEC OT (1)I/IH3.HCOBI/I$I CCKTODP;

0)  oOmuAT pa3mep Ha KBATM(UITMPAHOTO JSUIOBO y4acTHE HA JaJleH MHBECTHIIMOHCH
MOCPETHUK B TPEANIPHUSTHS, PA3JTHYHHU OT MPEINPUATHS OT ((UHAHCOBUS CEKTOD,
KkouTo Haasuiasa 60% ot coOCTBEHUS KaIlIMTaJI, U34YHCIIEH B CHOTBETCTBHUE C YieH 9
OT HACTOSIIHUSA PErJIAMEHT, HO 0e3 J1a ce mpuJiara IpucagaHeTo, IOCOYCHO B

uiieH 36, maparpad 1, 6ykBa k), moarouka i) oT Permament (EC) Ne 575/2013.

2. KommnerenTHuTE Opranu Morat /1a 3a0paHaT Ha MHBECTHITMOHEH MMOCPEAHUK J]a MMa
KBATU(UIIMPAHU JSUTIOBH YUaCTHS ChIIacHO maparpad 1, korato pa3MepbT Ha TE3H JISITIOBU
y4acTHsl HAAXBBPJIS TOCOYEHUTE B CHIMS Naparpad MpoLleHTH OT COOCTBEHUS KalUTall.
Koraro ympaxxHaT ToBa npaBo, KOMIIETEHTHUTE OpraHi He3a0aBHO OMOBECTSIBAT MMYOJIUYHO

PELIEHUETO CH.

PE-CONS 80/19 BK/td 68
ECOMP.1.B BG



3. AKIMUTE B IPEINPUATHS, PA3IMYHU OT IPEANPHUATHS OT (PUHAHCOBUS CEKTOP, HE Ce
BKJIIOYBAT B U3YHCICHUETO 1O naparpad 1, ako € M3MbIHEHO HAKOE OT U30pOeHHTE TO-

JI0JTy YCIIOBUSI:

a) TE3U aKIIUHU Ca AbPKaHU BPEMCHHO B PAMKHUTEC Ha OI€panus 3a Mpe€aoCTaBAHE Ha

¢unaHcoBa oMo cbrimacHo wieH 79 ot Pernament (EC) Ne 575/2013;

0)  IBpXKAHETO HAa TE3W aKILMU € M0eTa MO3UIHS, Ibp)KaHa 3a CPOK OT MeT paboTHU JHU

WJIN I10-MAaJIKO,
B) TE3U aKIIUU CC ABPXKAT OT UMCTO Ha MHBECCTULIMOHHUA ITOCPEAHUK 3a UyXKJa CMECTKaA.

4. AxuuuTe, KOUTO He ca (PMHAHCOBU aKTHBH C (PMKCHpAH JOXO[ 10 CMUCHJIA Ha YJieH 35,
naparpad 2 ot Jupexrusa 86/635/ENO, He ce BKIIOYBAT B U3YHCICHUETO 1O naparpad 1

OT HAaCTOAII A YJICH.
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TPETA YACT
KAIIMTAJIOBU U3NCKBAHUA

JUSLIT 1
OBLLIU U3UCKBAHUS

Ynen 11

Kanumanoeu uzuckeanus

1. WMHBECTUITMOHHUTE MOCPEAHUIM PA3ITOJIaraT M0 BCIKO BpeME ChC COOCTBEH KaIluTaj B
CHOTBETCTBUE € WieH 9, uniiTo pazmep e Haii-maniko D, kbaero D ce onpenens kaTto Hail-

BHICOKAaTa OT CJIICAHUTE CTOMHOCTH:

a) MN3UCKBAHCTO B3 OCHOBA HA ITIOCTOSIHHUTC 06HII/I pasxoaun, U34YMCJICHO B

CHOTBETCTBHE C WiIieH 13;
06)  M3UCKBAHETO 3a ITOCTOSIHEH MUHMMAJIEH KalluTajl B CbOTBETCTBUE C WieH 14; uiun
B)  M3HMCKBaHETO Bb3 ocHOBa Ha K-(hakTopH, n3unciaeHo B CbOTBETCTBHUE C WiEH 15.

2. Upes neporauus ot naparpad 1, korato 1ajieH UHBECTULIMOHEH [TOCPEHUK OTroBaps Ha
YCJIOBHATA 32 MAJKU M HEB3aUMOCBbP3aHU HHBECTULIMOHHU ITOCPEIHUILM 110 YjieH 12,
naparpad 1, D ce onpezens kaTo Haif-roisiMara 1o pa3mep cyma oT IOCOYSHHUTE B

naparpad 1, Oyksu a) u 0).
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3. AKO KOMIETEHTHUST OpraH MpeleHH, Y€ B IEHHOCTTa Ha J1aJIeH UHBECTUIIMOHEH
MOCPEIHUK € HACThIINIIA ChIIIECTBEHA TPOMSIHA, TOM MOXKe cbriacHo s [V, riasa 2,
paznen 4 ot upextusa (EC) 2019/...* na onpenenyu mo OTHOIICHHE HA HETO PA3TUIHO

KarnuTajloBO U3MCKBAHC, IIOCOYCHO B HACTOAIIMSA YJICH.

4. I/IHBCCTI/IHI/IOHHI/IHT MOCPCAHUK YBEAOMABA KOMIICTCHTHUA OpPraH B€aHara CJI€a KaTo y3Hae,
Ye TOl Beue He OTroBaps Ujid B 6’5,[[61]16 HiAMaA a OTTOBAps Ha U3MCKBAHHATA HA

HACTOSAIINSA YIECH.
Ynen 12
Manxu u He83auUMOC8bP3AHU UHBECMUYUOHHU NOCPEOHUYU

1. 3a HEJIUTC Ha HACTOAIIUA PCTJIAMCHT HHBECTULIMOHCH ITOCPECAHUK CC IIpUCMaA 3a MAJITbK U

HEB3aUMOCBBP3aH, aKO OTTOBAPS Ha BCUUKH U30POCHU TO-I0IY YCIOBHS:
a) AUM, onpenenenu B cbOoTBETCTBHE C WwieH 17,ca mo-manko ot 1 200 000 000 EUR;

6) COH, onpenenenu B cboTBETCTBUE C WwieH 20, Bb3IM3aT Ha MO-MAJKO OT HSAKOS OT

CIICJIHUTE CTOMHOCTH:
1) 100 000 000 EUR nHEBHO — TIpH CIETKUTE C TAPUYHH Pa3TUIAIIAHUS; UIIN
i1) 1000 000 000 EUR nHeBHO — TIpH CAEIKHUTE C IEPUBATH.

B) ASA, onpenenenu B ChOTBETCTBUE C WwieH 19, ca Hymna;

+ OB: moms1, BEBENIETE B TEKCTa HOMEpA Ha JUPEKTUBATA, ChIbpXKaIa ce B TOKyMeHT PE-

CONS 79/19 (2017/0358 (COD)).
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T) CMH, omnpezenenu B CbOTBETCTBHE € WieH 18, ca Hyna;

n)  DTF (, onpenerneH B CbOTBETCTBHE C WwieH 33, € Hya;

e) NPR wm CMG, onpejenenn B CbOTBETCTBHE ¢ WieHOBE 22 U 23, ca HyJa;
k) TCD, onpeneneHo B ChOTBETCTBHUE C WiieH 26, € HyJIa;

3)  pa3MepbT Ha O0IHTE OAIAHCOBU ¥ 33/10ATAHCOBY aKTUBU HA HHBECTUIIMOHHHUS

nocpennuk € no-mansk ot 100 000 000 EUR;

u)  oOluTe TOIUITHU OPYTHU MPHUXOAM OT MHBECTUIIMOHHHU YCIYTH U ICHHOCTH Ha
WHBECTUIIMOHHUS MOCPETHUK Bb3IM3aT Ha mo-maiko ot 30 000 000 EUR, uzuucnenu
KaTo Cpe/iHa CTOMHOCT Bb3 OCHOBA HA TOIUIITHUTE JIaHHM 32 IBYTOJIUIIIHUS IEPUOI,

HCIIOCPCACTBCHO MPEAXOXKAall CbOTBCTHATA (1)I/IHaHCOBa roavHa.

Upes neporanus oT pasznopenoute Ha asi 11, 3a nenure Ha mbpBa anuHes, OykBu a), 0), B),
1) ¥ €), TOKOJIKOTO TOoBa ce oTHacs 10 NPR, u OykBa %), ce mpuijiaraT CTOMHOCTUTE B Kpast

Ha ACHA.

3a nenurte Ha MbpBa anuHes, OykBa €),, JOKOJKOTO ToBa ce oTHacs 3a CMG, ce mpuiiarat

CTOMHOCTHUTE B PaMKUTEC HA ACHS.
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3a nenuTe Ha IbpBa ajduHes, OyKBa I) OT HacTosAUMs maparpad u 6e3 1a ce 3acsarar
pasnopenoute Ha uieH 16, maparpad 9 or dupexkrusa 2014/65/EC u unenose 2 u 4 ot
Henerupana qupektusa (EC) 2017/593, ce nmpunarat CTOMHOCTHTE B paMKUTE Ha JICHSI,
OCBEH KOTraTO UMa rpellika BbB BOJCHETO Ha PETUCTPH WM PaBHSIBAHETO HA CMETKH, Bb3
OCHOBA Ha KOATO MOTPELIHO CE MPELEeHH, Ye NHBECTHIIMOHEH MOCPEIHHK € HapyIIHI
HYJIEBHSI [Ipar, MOCOYEH B HACTOSIIKUS maparpad, mbpBa aauHes, OyKBa T'), U KOSTO €
KOpHUTHpaHa Mpeau Kpasi Ha paboTHUS AeH. THBECTUIIMOHHUSAT MOCPEIHUK YBEIOMSIBA
He3a0aBHO KOMIIETEHTHHS OpraH 3a IpelikaTta, IPUYMHNATE 32 Bb3HUKBAHETO U U

KOPUTHUPAHETO M.

3a uenuTe Ha IbpBa alMHEs, OYKBU 3) U 1) CE IIpUiaraT pa3MepuTe KbM Kpas Ha
nocjuenHaTa ((MHaAHCOBA FOJIMHA, 33 KOSITO OTUYETHTE ca OMJIM MPUKIIOUYEHU U 0JJ0OpPEHHU OT
pbKoBOHUSA opraH. Koraro otueTure He ca NPUKIIOUEHH U 0JJOOPEHU B pAMKUTE Ha

IIECT Mecela cjel Kpast Ha MociieiHaTa (PMHAHCOBA TOAMHA, HHBECTHIIMOHHUAT TIOCPEIHUK

H3110JI3Ba NPCABAPUTCIIHA OTUYCTH.

VHBeCcTUIIMOHEH MOCPEAHUK MOKE J1a U3YUCIH CTOWHOCTHUTE MO MMbPBa alluHes, OyKBH a) U
0), KaTo U3MOJI3Ba METOIUTE, MOCOUEHU B s I, mpu ycroBue ue U3YHCIISBAHETO Ce
U3BbpIIBA 32 Mepuosl oT 12 Mecena, 6e3 a ce U3KIII0UBAT TPUTE HAN-CKOPOILIHU MECEUHU
cToifHOCTU. IHBECTUIIMOHEH MOCPEAHHUK, KOUTO U30Mpa TO3U METOJ] Ha H3YUCIICHHE,
YBEJIOMSIBA 32 TOBA KOMIIETEHTHUS OpraH U Ipuiiara n30paHus MeTo/1 3a HEMPEKbCHAT

nepuoa OT HE MO-MaJIKO OT 12 MMOCJICAOBATCIIHN MCCCIIH.
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2. VYcnosusita o naparpad 1, 6yksu a), 0), 3) 1 1) ce npuiaraT KOMOMHUPAHO 332 BCHUKU
WHBECTULIMOHHU IOCPEAHUIIM, KOUTO Ca YacT OT Tpyma. 3a LeIUTe Ha N3YUCICHHETO Ha
o0IIMs roIUIIIeH OPYTEH MPHUXO/ MocodeH B maparpad 1, OykBa v), ”HBECTHUIITMOHHHUTE
MOCPETHUIIM MOTAT J]a M3KJIF0YAT BCSKO JIBOMHO OTYMTAHE, KOSTO MOXKE Ja Bh3HUKHE 110

OTHOIIICHHE Ha OPYTHUTE MPUXOJU, TCHEPUPAHU B PAMKHUTE Ha rpyrara.

YcnoBusra no nmaparpad 1, OykBu B— 3K) ce MpHJIarat 3a BCeKH HHBECTHIIHOHEH

IMOCPEAHUK IMOOTACIIHO.

3. AKO MHBECTHIIMOHEH MOCPEIHUK Beue He U3MbIHSABA BCUUKH YCIOBUS 10 maparpad 1, Toii
MpecTaBa Jia Ce CUMTa 3a MAJ'bK U HEB3aUMOCBBP3aH UHBECTUIIMOHEH MOCPEAHUK C

He3a0aBHO JEUCTBHE.

Upes peporanus OT IIbpBa ajIHHEs, aKO MHBECTUIIMOHEH ITOCPEIHUK BeUYe HE M3ITBIHIBA
ycnoBusiTa o naparpad 1, Oyksu a), 6), 3) WiIu 1), HO IPOABIDKABA J]a OTTOBaps Ha
yCIOBHSATA TI0 OYKBU B)—K) OT IIOCOYEHUs Taparpad, Toi mpecTaBa Jia ce CYuTa 3a MalIbK
Y HEB3aMMOCBBP3aH HHBECTHIIMOHEH OCPEIHUK, CIIe]l KaTO U3MUHAT TPU Mecela OT
JaraTta, Ha KOATO € HaJIXBbpJIMII rpara. IHBECTHIIMOHHUSAT MOCPEAHUK YBEIOMSIBA

KOMIICTCHTHHA Opraln 0e3 H3IHIIHO 3a0aBsIHe 3a BCIKO HapyIICHHUE HAa OIPCACIICH IIpar.

4. AKO MHBECTUITMOHEH MOCPEAHUK, KOWTO HE € OTTOBAPsLT HA BCUYKU YCJIOBHS 11O
naparpad 1, 3arodne 1a oTroBaps Ha TSAX, TOU C€ CUUTA 32 MATBK U HEB3aUMOCBbP3aH
WHBECTHIIMOHEH IMOCPEIHMK €/1Ba CJIe/I KaTO U3MHUHAT IIECT Mecella OT JaTaTa, Ha KOsSITO €
3arovyHall 1a OTrOBaps Ha YCIOBUATA, aKO NP3 TO3M MEepUOoJ HE Bb3HUKHE HAPYIIEHHE Ha
oTpesielieH Mpar U MHBECTUIIMOHHUAT IOCPETHUK € YBEIOMUI He3a0aBHO KOMITIETEHTHUS

opras 3a TOBa.
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Ynen 13

H3uckeane 6v3 ocHosa Ha nocmosiHHUME 061/141/{ pa3x00u

3a nenute Ha wieH 11, maparpad 1, OykBa a) U3UCKBAaHETO Bb3 OCHOBA Ha MOCTOSIHHUTE
001 pa3Xxo/iu € pa3MepbT UM J]a € MUHUMYM €JJHa YETBHPT OT MOCTOSTHHUTE OOIIH
pa3xoau 3a mpeaxoaHara roguHa. NHBECTUIIMOHHUTE MMOCPEAHUIIN U3IT0JI3BAT JaHHUTE,

MMpOU3TUYAIH OT IMPUIIOKKUMATA CHCTOBOJHA paMKa.

AKO KOMIETEHTHHUAT OpPTaH MPEIeHH, Ye B IEHHOCTTAa HA UHBECTULIMOHHHUSI TIOCPETHUK €
HACTBHIIMJIA ChIECTBEHA MPOMSIHA, TOM MOXKE J]a MPOMEHHU MToco4YeHus B maparpad 1 pazmep

Ha KaltydTaJia.

Koraro nHBECTHIIMOHEH MOCPEIHUK HE € U3BBPILIBAJI CTOMAHCKA IEHHOCT B IPOIBIIKEHUE
Ha €[JHa TOJMHA, CYUTAHO OT J]aTaTa Ha 3all0YBaHE HA IPEIOCTABSIHETO HA MHBECTUIIMOHHU
YCIIYTH WJIA U3BBPIIBAHETO HA MHBECTUIIMOHHU JIEWHOCTH, 32 LEJIUTE HA U3YUCICHUETO 10
naparpad 1 Toi n3non3Ba NPOrHO3HUTE NOCTOSTHHYU OOILM Pa3XoH, BKIIIOUEHU B
IpeIBIKIaHUATa My 3a TbpBUTE 12 Mecela oT JeiiHOCTTa, IPEACTaBEHU 3a€JHO ChC

3as4BJICHUCTO MY 34 JIMICH3.

EBO, karo ce xoncyntupa ¢ EOLIKII, pa3paboTBa MpoeKTH Ha peryJaTOpHU TEXHUUECKU
CTaHJAPTH 3a JOII'bJIBAHE HA U3YMCIISIBAHETO HA M3UCKBAHETO 110 naparpad 1, koeto

BKJIIOYBA HaM-MaJIKO CJICIHUTE CJICMCHTH, MOJJICIKAIIIN Ha MMPUCIIAJaHC:

a)  IpeMHH 3a IepcoHaja U APYro Bb3HArpaxJAeHUE, TOKOJIKOTO T€ 3aBUCSIT OT HETHATa

reuvaada Ha HWHBCCTUIUOHHUA NMMOCPECIHUK 34 CbOTBECTHATA 'OAHWHA,

6) JsJT HA CITYXKUTCIINTE, JUPCKTOPUTC U ITIAPTHBOPUTE B neqan6aTa;
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1)

e)

Apyra 3a/ieieHa neyanda u Apyru MpOMEHJINBY eJIEMEHTH Ha Bb3HATPaKICHUATA

AOTOJIKOBA, JJOKOJIKOTO TC Ca U3LAJIO JUCKPCIHUOHHU,

CIIOACTICHU ABJIDKUMHU KOMHUCHUOHHN U TaKCH, KOUTO Ca IPAKO CBbp3aHH C B3EMAHUA 110
KOMHCHOHH U TaKCHU, KOUTO Ca BKIIFOYCHHU B 06H_II/ITC IIpUXO0Ar, U KOTaTO IIalIaHETO
Ha IBJDKMMUTC KOMHUCHUOHH U TaKCH € 06B'bp3aHO C (l)aKTI/I‘-IeCKOTO ImoJrydyaBaHC Ha

B3CMaHUATA 110 KOMUCHUOHH U TaKCH,
TaKCH Ha O6B"bp33HI/I arc¢HTH,

CAHOKpATHHU pa3xoau OT ,HeﬁHOCTI/I, KOHMTO HE ca OOMYalHMU.

3a nenurte Ha Hactosuus wieH EBO cbio yrouHsBa moHSATHETO ,,ChIIECTBEHA MPOMSTHA™,

EBO npencrass Ha Komucusita To3u NpOEKT HA PETyJIaTOPHU TEXHUYECKU CTaHIAPTH J10

[12 mecena ciien narata Ha BJuM3aHe B CUJIa HA HACTOSIIIUS PEIJIaMEHT|.

Ha Komucusra ce ACJICrUpa NpaBOMOIIHUETO da JOIIbJIBA HACTOAIIUA PCTIIAMCHT KaTO

nprueMa IMOoCOUYCHUTC B II'bpPBa aJIMHECA PEryJIaTOPHU TCXHUYCCKU CTAHAAPTHU B CbOTBETCTBUC

¢ wienoBe 10—14 ot Permament (EC) Ne 1093/2010.
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Ynen 14

H3uckeane 3a nocmosinen MUHUMANCH KANUMAT

3a uenute Ha wieH 11, maparpad 1, 6ykBa 0) U3UCKBAHETO 3a MOCTOSIHEH MUHUMAJIEH KaluTai e
TOI1 J1a € paBeH Hail-MaJKko Ha pa3Mepa Ha HayaJHUs KaluTal, OCOYeH B WwieH 9 ot JlupekTuna

(EC) 2019/....*.

TSI 1T
N3NCKBAHE Bb3 OCHOBA HA K-®AKTOPH

I'IABA 1
O01u npuHIUIKT

Ynen 15

H3zucksane 6v3 ocnosa na K-gpakmopu u npunodxcumu koegpuyuenmu

1. 3a nenute Ha uieH 11, maparpad 1, OykBa B) H3HCKBaHETO Bb3 OCHOBA Ha K-dakTopu e

pPasMEpPHT UM Jia € PABCH Hal-MaJIko Ha c6opa Ha CJICAHUTC CIICMCHTHU:

a) K-(l)aKTOpI/I 3a PUCKOBEC KbM KJIMCHTA U3YUCIICHU, U3YUCIICHU B CbOTBCTCTBUC C I'NIaBa

2 (RtC);
06) K-dakTopu 3a puckoBe KbM a3zapa, H3UYUCICHU B CHOTBETCTBHUE C TJ1aBa 3 (RtM);

B) K-(l)aKTOpI/I 3a PUCKOBC HAa APYKECTBOTO, U3UNCIICHU B CbOTBECTCTBUC C I'JIaBa 4

(R{F).

+ OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-

CONS 79/19 (2017/0358 (COD)).
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2. KbM cvoTrBeTHUTE K-(hakTopu ce mpuiarar cieJHUTE KOePUIIUEHTH:

Tabmuna 1
K-OAKTOPHU KOEOUILIMEHT
VYipasisBaHU aKTUBH — I10 CUJIaTa K-AUM 0,02%
Ha JIUCKPELMOHHO YIIpaBJICHUE Ha
nopTQeia U HeTUCKPEIMOHHU
JIOTOBOPEHOCTH 32 TEKYIIO
NPEJOCTaBsiHE HA ChBETH
JBbpkaHu MapUyHU CPEICTBA HA K-CMH (1o o6ocobenu 0,4%
KJIMEHTH CMETKH)
K-CMH (1o neo6ocobenu 0,5%
CMETKH)
CbxpaHsiBaHU U aIMUHUCTPUPAHU K-ASA 0,04%
aKTUBU
W3nbnnenu Hapexxaanus Ha kineHtd | K-COH napuunun 0,1%
pasIuiamaHus
K-COH nepuBartu 0,01%
JIHEeBEeH MOTOK Ha TPaHCAKI[UUTE K-DTF napuunu 0,1%
pasIuiamaHus
0,01%
K-DTF nepusatu

3. WNHuBecTuimoHHuTe NOoCcpeIHUIIM Habo1aBatT cToiHocTTa Ha K-(akropure 3a Besika
TEHJICHIIMSI, KOATO OM MOIJIa Jja TOBEJIE J0 ChIIECTBEHO U3MEHEHHE Ha TAXHOTO
KalMUTaJI0BO U3HMCKBAHE 3a LIEIUTE Ha wieH 11 3a cienBamust oT4eTeH NEPUO 110 CeaMa
4acT U yBEIOMSBAT TEXHUS KOMIIETEHTEH OpraH 3a TOBA ChILECTBEHO U3MEHEHHE Ha

KaruTaIOBOTO U3MCKBAHEC.
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4. AKO KOMITETEHTHHSIT OpTaH CMETHE, U B JICHHOCTTA Ha JaJIeH MHBECTHIIMOHEH MTOCPETHUK
€ HACTBITWJIA CHIIECTBEHA IIPOMSHA, KOSITO MMa OTPaXEHHE BbPXY CTOWHOCTTA Ha naneH K-
(dhakTop, TO MOXxe o cuiiata Ha wieH 39, naparpad 2, 6yksa a) ot JIupextusa (EC)

2019/...* na xopurupa CbOTBETCTBAIIUS Pa3Mep.

5. C uen 1a ce ocUrypu €JHAKBO MpUJIaraHe Ha HACTOSILMS PETJIaMEHT U J1a Ce B3eMe
MpeABU pa3BUTHETO Ha ¢puHaHcoBuTe nazapu, EBO, kato ce koncynrupa ¢ EOLKII,

pa3paboTBa MPOEKTH Ha PETYIATOPHU TEXHUYIECKU CTAHJapTH 3a:
a)  OmpenensHE Ha METOAUTE 3a u3MepBane Ha K-daxrTopure B Tpera vacr, s 11

0) ompenensiHE HA MOHATHETO ,,000C00€HA CMETKa™ 3a IIeJTUTE Ha HACTOSIIIHS
periJamMeHT, KaTo ce YTOYHSBAT YCIOBUATA, KOUTO FapaHTUPAT 3al[UTaTa Ha
MapUYHUTE CPEJICTBA HA KIIMEHTUTE B CIIydail Ha HEChCTOSTEITHOCT Ha

HWHBCCTHIIMOHCH ITOCPCAHUK,

B)  ompenensHe Ha kKopeknuute Ha Koepuruenture K-DTF, nocoyenu B Tabnuna 1 ot
naparpad 2 oT HACTOALIMS YJIEH, B CIy4yail ue mpu HeOIaronpusTHY Ma3apHu
ycnoBusl, mocouenu B Jenerupan pernament (EC) 2017/578 na Komucusral,
n3uckBanusaTa 0THOCHO K-DTF u3rnexaaTt npekajieHo orpaHryaBali U BpeIsT Ha

¢buHaHCOBaTa CTAOUITHOCT.

OB: Mouis1, BbBEIETE B TEKCTa HOMEpA HAa JUPEKTUBATA, ChAbprKalla ce B JOKyMeHT PE-
CONS 79/19 (2017/0358 (COD)).

Henerupan pernament (EC) 2017/578 na Komucusita ot 13 roru 2016 r. 32 tombiBaHe Ha
Hupextusa 2014/65/EC na EBponelickus napiameHT U Ha CbBeTa OTHOCHO Ia3apuTe Ha
(UHAHCOBY HHCTPYMEHTH BbB BPb3Ka C PEryIaTOPHUTE TEXHUUECKU CTaHIAPTH, C KOUTO Ce

YTOYHSIBAT M3UCKBAHHITA 3a CIIOPa3yMEHHSATA M CXEMHUTE 3a MOAabpkane Ha masapa (OB L
87,31.3.2017 r., ctp. 183).
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EBO npencrass Ha KomucusiTa TO3u NPOEKT HA PETYJIaTOPHU TEXHUYECKU CTAHIAPTH J10

... [12 mecena cien narata Ha BIM3aHE B CUJIA HA HACTOSLIMS PErJIAMEHT].

Ha Komucusra ce ACJIETHUpaT IMMpaBOMOIIMA Aa JOIIbJIBA HACTOAIIHA PETIaMEHT KaTo
ImprueEMa peryJIaTOpHUTC TEXHUYCCKU CTaHAAPTH, IOCOUCHHU B ITbpBa aJIMHES, B

choTBeTCTBHUE ¢ WieHOBe 10—14 ot Pernament (EC) Ne 1093/2010.

I'JIABA 2

K-¢paxTopu 3a puckoBe KbM KJIHEHTA

Ynen 16

Hsuckeane no K-¢pakmopu 3a puckose kom kiuenma (RtC)
W3zuckBaneto 3a K-pakTopure 3a pucKOBe KbM KIMEHTA C€ U3YHCIIsBA 10 ciieHara popmyIia:
K-AUM + K-CMH + K-ASA + K-COH
KBJCTO:

K-AUM e pasen Ha croitHocTTa Ha AUM, omnpeneneHa B CbOTBETCTBUE C UjieH 17 U yMHOXeEHa 110

ChOTBETHUS KOe(pUIMEHT B wieH 15, maparpad 2;

K-CMH e paBeH Ha croiiHoctTa Ha CMH, onpenienena B CbOTBETCTBUE C YJIEH 18 M yMHOXEHA 110

ChOTBETHUs KoeuLueHT B uieH 15, maparpad 2;
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K-ASA e paBeH Ha croiiHOocTTa Ha ASA, onpeniesieHa B CbOTBETCTBUE C WiIEH 19 u yMHOXKEHa 110

ChOTBETHUS KoeduuneHT B wieH 15, maparpad 2;

K-COH e paBen Ha croiinoctta Ha COH, onpezeneHa B CbOTBETCTBUE € ujieH 20 1 yMHOXKEHA 110

ChOTBETHHS Koe(UIMEeHT B wieH 15, maparpad 2.

Ynen 17

Onpeoensne na AUM 3a yerume na uzuucasisanemo na K-AUM

1. 3a uenute Ha uzuucisaBanero Ha K-AUM croiinoctta Ha AUM e mbizsiia cpeaHa
CTOMHOCT, IOJIyueHa Ha 0azara Ha o0IlaTa MeceuyHa CTOMHOCT Ha YIIPaBJISIBAHUTE aKTUBH
3a mocaeaHus paboTeH JCH Ha BCEKU OT MpeaxoaHuTe 15 Mecela, KOHBEpTHpPaHa BHB
(yHKIIMOHATTHATA BallyTa HA MPEANPUATHATA KbM CHOTBETHUS MOMEHT, KaTO C€ U3KJIFOUBAT

MOCIIEAHUTE TPHU HAl-CKOPOIIIHA MECEUYHU CTOMHOCTH.
AUM e cpeanaTta apuTMETUYHA CTOMHOCT HAa OCTaHAJIUTE 12 MECEUHH CTOMHOCTH.
K-AUM ce n3uucnsiBa Ha IbpBUS pabOTEH JAEH OT BCEKU MECELL.

2. AKO MHBECTHIIMOHEH MOCPEIHUK O(UIIMAIHO € JIeJerupall ypaBieHUETO Ha aKTUBUTE Ha
Apyro (PMHAHCOBO MPEANPUATHE, TE3U AKTUBU CE BKJIIOYBAT B oOmiara croitHocT Ha AUM,

oIpeJiesieHa chriacHo naparpad 1.
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AKo 1pyro ¢puHAHCOBO MpEANpUITHE OPHUIHATHO € JeNIeTHpano ypaBIeHHETO Ha
AKTUBHUTE HA MHBECTUIIMOHHMUS MIOCPETHUK, TE3W aKTUBH C€ U3KIIOYBAT OT o0IIara

CTOMHOCT Ha yIpaBisiIBAHUTE aKTHBH, ONpe/esieHa chriacHo naparpad 1.

Koraro nHBeCTHIIMOHEH MOCPEIHUK € N3BBPIIBAII YIIPABICHUE HA aKTUBHU 32 CPOK, TO-
KpaThK OT 15 Mecela, WM KOrato € mpaBujl TOBA 3a MO-IBJIbI IEPUO/]] B KAUECTBOTO HA
MaJIbK ¥ HEB3aMMOCBBHP3aH MHBECTUIIMOHEH IMOCPEIHMK U Cera HaJBuIlaBa npara 3a AUM,
TOH U3MOJ3Ba ucTopuiecku gaHHU 32 AUM 3a onpenenenus B naparpad 1 mepuos
BeJIHara cJjieJl KaTo ca HaJlM4HHU, 3a 1eauTe Ha u3uncisiBaneTo Ha K-AUM:
KomneTeHTHUAT opraH MoKe Jia 3aMEHHU JIUTICBAIUTE UCTOPUUECKH JJAHHU C PEryJIaTOPHO
oTpe/ieIeHU JaHHU B3 OCHOBA Ha OM3HEC MPOTHO3UTE HA UHBECTUIIMOHHUS ITOCPEIHHK,

MpEeACTaBEHU B ChOTBETCTBUE ¢ WieH 7 ot Jupextuna 2014/65/EC.

Ynen 18

Onpeodensne na CMH 3a yenume na uzuuciaeanemo na K-CMH

1. 3a nenurte Ha n3unciaaBaHeTo Ha K-CMH, croiinoctra Ha CMH e men3sima cpenna
CTOMHOCT, MoJTy4eHa Ha 0a3aTa Ha 00IaTa JTHEBHA CTOMHOCT HA AbPIKaHUTE TAPUIHU
Cpe/CTBa Ha KIIMCHTHU B Kpasi Ha BCEKH PaOOTEH JICH Mpe3 MPEAXOTHUTE JCBET Mecela,

KaTo C€ U3KJIIOYBAT MMOCIICAHUTE TpU MECCLA.

CMH e cpegnaTta apuTMETHYHA CTOMHOCT Ha IHEBHUTE CTOMHOCTH TIPE3 OCTAHAIMTE IIECT

Mecena.

K-CMH ce u3uucnsBa Ha mbpBUs pabOTEH JI€H OT BCEKH MECEIL.
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2. KoraTo nHBeCTUIIMOHEH OCPETHUK € U3BBPIIBAI IEHHOCT C IbpKaHU MapUuHU CPEACTBA
Ha KJIMEHTHU 3a CPOK, MO-KPaThK OT JIEBET Mecella, TOM U3MO0I3Ba HICTOPUUECKU JaHHU 3a
CMH 3a onpenenenus B naparpad 1 mepuos BegHara ciiej] KaTo ca HUIMYHH, 32 EeJTUTe Ha

n3unciaBanero Ha K-CMH.

KomneTeHTHHAT opraH MOXE J1a 3aMCHHU JIMIICBAIIUTEC UCTOPUYCCKU NAHHU C PCTYyJIATOPHO
OIIPCACIICHU NaHHU Bb3 OCHOBA HAa Ou3Hec IMPOTrHO3UTC HA UHBECCTUIIMOHHUS ITOCPCAHUK,

MpeACTaBEeHU B ChOTBETCTBUE ¢ WieH 7 ot Jupextusa 2014/65/EC.

Ynen 19

Onpeodensine na ASA 3a yenume na uzuucisaganemo na K-ASA

1. 3a uenute Ha uzuucisBaHeto Ha K-ASA, ASA e mbi3siua ce cpeiHa CTOMHOCT, MOTy4eHa
Ha 0a3ara Ha o0IIara JHEeBHA CTOMHOCT Ha ChXPaHsABAaHUTE U aIMUHUCTPHUPAHUTE aKTHUBH B
Kpas Ha BCEKH paOOTeH JEH Mpe3 NMPEIXOTHUTE IEBET Mecela, KaTo ¢e H3KJII0YBAT

MOCJICAHUTE TPU MCCLCLA.

ASA e cpennaTta apuTMETHYHA CTOMHOCT Ha JIHEBHUTE CTOMHOCTHU IIPE3 OCTAHAIIUTE IIECT

Mecelna.
K-ASA ce u3uucnsBa Ha mbpBHsI paOOTEH JI€H OT BCEKH MeEcCell.

2. AKO MHBECTHIIMOHEH MOCPEIHUK O(UIIMAIHO € JIeJerupall 3aJauuTe 10 ChXPaHsBaHETO U
aJIMMHHUCTPUPAHETO HAa aKTUBUTE Ha Ipyro (MHAHCOBO MPEANPHUATHE WU aKO JPYTro
(MHAHCOBO MpPEANPUITHE OPHUIHAIIHO € JEJIETUPAIO0 TE3U 3a/1a4l Ha MHBECTUIIMOHHUS
MOCPETHUK, Te3U aKTUBH C€ BKJIIOUBAT B 001IaTa CTOWHOCT Ha ASA, onpeziesieHa ChIIIacHO

naparpad 1.
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3. KoraTo nHBeCTUIIMOHEH TOCPETHUK € U3BBHPIIBAI JEHHOCT MO ChbXpaHsIBaHE U
aMUHUCTPUPAHE HA aKTUBU 3a CPOK, MO-KPAThK OT LIECT MECENa, TOW U3MOJ3Ba
HMCTOpHYECKUTE JaHHM 3a ASA 3a omnpezenenus B naparpad 1 mepuos, BeaHara ciaea KaTo
ca HaJIM4YHU, 3a 1eauTe Ha u3uuciasiBaHeTo Ha K-ASA. KoMneTeHTHUAT opran Moxe Jia
3aMEHU JIMTICBAIIUTE UCTOPUUYECKU JAHHU C PETYJIIATOPHO ONMpPEIeNICHN JaHHU Bb3 OCHOBA
Ha OM3HEC MPOTHO3UTE HA MHBECTUIIMOHHUS TTOCPEIHUK, TPEJACTABEHU B CHOTBETCTBUE C

wieH 7 ot J{upextuBa 2014/65/EC.

Ynen 20

Onpeoensine na COH 3a yenume na uzuucnsasanemo na K-COH

1. 3a m3uucnsaBanero Ha K-COH, croitnoctra Ha COH e mbi3siia cpeHa CTOMHOCT,
noJrydeHa Ha 0a3aTa Ha 00IaTa JHEBHA CTOWHOCT HA U3ITBIIHCHUTE HAPEXKIaHHsI Ha
KJIMEHTH B pAMKHTE Ha BCEKH paOOTEH JCH MPe3 NPEIXOIHUTE MISCT Mecela, KaTo ce

H3KJIIOYBAT MOCICAHUTE TPHU MECCLIA.

COH e cpegnaTta apuTMETHYHA CTOMHOCT Ha IHEBHUTE CTOMHOCTH 332 OCTAaHAJIUTE TPU

Mecelna.
K-COH ce u3uncnsBa Ha mbpBUs pabOTEH JEH OT BCEKH Mecell.

2. COH ce omnpenens kaTo cOop Ha aOCOMIOTHATA CTOMHOCT Ha HapeX/1aHUATA 3a TOKYIKA U
a0CoIOTHATa CTOMHOCT Ha HApEXIaHHUATA 3a MPOJIak0a KaKTO MPH CACTKUTE C MapUIHH

pasiuialmaHus, Taka U Ipu CACIKUTE C ICPHUBATH, B CbOTBETCTBUC CHC CIICAHOTO!

a) IIpU CACJIKUTEC C [TApUYHU PA3IIIaAlIaHUA CTOMHOCTTA Ha CHAEIKaTa € cyMmara, 1jiarcHa

HJIN ITOJIYYCHA I10 BCAKa CHACJIKA,

0) IIpH CHOENKUTE C AEpUBATH CTOMHOCTTA Ha CJIEJKaTa € yCJIOBHATa CTOMHOCT Ha

JIOTOBOPA.
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VYcnoBHaTa CTOMHOCT Ha JIMXBEHUTE IEPUBATU CE€ KOPUTHUPA ChC CPOKa J0 Majexa (B
TOJIMHU) HA TE3U JIOTOBOPH. Y CJIOBHATA CTOMHOCT C€ YMHOKaBa Mo MPOIbHKUTEIIHOCTTA,

rocoueHa B cieHata Gopmyia:
[IpOoAB/KUTENIHOCT = CpoK 0 najexa (B rogquan)/ 10

be3 na ce 3acsara nera anunes, COH BkiIIouBa CICNKHUTE, CKIIOUYCHH OT MHBECTUIIHOHHU
MTOCPEIHUIIN, KOUTO TIpejIaraT yCIyrH 1Mo yIpaBieHHe Ha TOPTQEII OT UMETO Ha

WHBECTHITMOHHH (POHJIOBE.

COH BkmrouBa CACIIKHUTEC, KOUTO IMMPOU3TUYAT OT MHBECTULIMOHHU CHBETH, 110 OTHOLICHUEC

Ha KOMTO MHBECTUIIMOHHUAT NocpeHuK He nzuncisasa K-AUM.

COH wu3kmouBa caenkure, 00padoTBaHU OT MHBECTULIMOHHUS IOCPEIHUK, KOUTO
MPOU3TUYAT OT OOCITY)KBaHETO HAa MHBECTULIMOHHMSI MOPT(QEiin Ha KIMEHTa, KOraTo
WHBECTHIIMOHHHAT MOCPEAHUK Beue n3unciisiBa K-AUM 1no oTHOIICHHE Ha MHBECTHITUUTE
Ha KJIMEHTA WJIU KOTaTO Ta3! JIEHHOCT € CBbp3aHa C JICTIETHPaHETO Ha YIPABICHUETO Ha
AKTUBH Ha MHBECTULIMOHHHUS TOCPEIHUK, KOETO He norpuHacs 3a AUM Ha

WHBECTUIIMOHHUSA MTOCPEAHUK 110 CUIaTa Ha wieH 17, maparpad 2.

COH wusxkmouBa CACIIKUTEC, KOUTO HHBCCTUIIUOHHUTEC MOCPCAHUIUN Ca CKIIFOYUIIN OT CBOC

UMCE, HC3aBUCHUMO JaJId 3a cebe cu WM OT UMETO Ha KJIUEHT.

WNHBeCTUITMOHHUTE MOCPEAHUIIM MOTaT Jia u3kimodar ot onpenaeiasaero Ha COH Bcuuku
HApEKJIaHMsl, KOUTO HE Ca U3ITBIHEHH, KOTaTO HEU3ITBJIHEHUETO CE ABJIKH Ha

CBOCBPCMCHHA OTMAHA HA HAPCIKIAHETO OT CTPAHA HA KIIMCHTA.
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3. Koraro nHBECTULIMOHEH MMOCPEAHUK € 00padOTBAI HApEXKIaHUS Ha KJIMEHTH 3a CPOK, T0-
KpaTbK OT LIECT Mecella, WJIA KOraTo € IPaBUJI TOBA 3a I10-IAbJIbI IEPUOJ B KAYECTBOTO Ha
MaJIbK ¥ HEB3aMMOCBBP3aH MHBECTULIMOHEH IIOCPEIHUK, TOW U3II0/I3Ba HCTOPUUECKUTE
nannu 3a COH 3a onpenenenus B naparpad 1 nepuos BegHara cies KaTo ca HaIM4YHH, 32
uenure Ha uzuncispaiero Ha K-COH. KomneTeHTHUAT oprad MoXke Jja 3aMEHU
JIMIICBAIUTE UCTOPUYECKH JAHHU 3 C PEryJIATOPHO OIPEIEICHHU JaHHU Bb3 OCHOBA Ha
OM3HEC MPOTHO3UTE HAa MHBECTULIMOHHUS IIOCPEIHUK, IPEJCTABEHU B CbOTBETCTBHE C

wieH 7 ot JJupextuBa 2014/65/EC.

I'JTABA 3

K-¢paxTopu 3a puckoBe KbM na3zapa

Ynen 21

H3ucksane 3a K-gpaxmopu 3a puckoge kvm nazapa

1. N3uckpanero 3a K-(hakTopu 3a puckoBe KbM I1a3apa, 3a MO3UIIMUTE B THPTOBCKHUS
nopTdeii Ha ThpryBail 3a COOCTBEHA CMETKa MHBECTULIMOHEH MOCPETHUK, HE3aBUCHUMO
JIaJTi ca TH CKJIFOYMIIM 3a CBOS CMETKa MJIM OT MMETO Ha KitueHT, ¢ min K-NPR, n3uncieH B

crotBeTcTBUE ¢ WieH 22, uin K-CMG, u34HncIIeH B ChOTBETCTBHE C WicH 23.

2. WHBecTUIIMOHHNUTE IOCPEIHUIIN YIIPABISBAT ThPIOBCKUSI CU MOPT(ENT B ChOTBETCTBUE C

qact Tpera, asi I, rnaBa 3 ot Pernament (EC) Ne 575/2013.
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3. N3zuckBaneto 3a K-pakTopu 3a prckoBe KbM Ia3apa ce Mpuijiara 3a BCHUYKHU MO3UINU B
THPrOBCKUs OPT(HE, Cpea KOUTO MO-CIEeNUATHO TO3UIMU B JBITOBH HHCTPYMEHTH
(BKJIIOYUTEITHO UHCTPYMEHTH 32 CEKIOPUTU3ALIMS ), KATUTAIOBU HHCTPYMEHTH,
npeanpusaTs 3a KonekTuBHO nHBecTrpane (I1IKU), Baayren oOMeH U 371aT0 ¥ CTOKU

(BKJIFOUUTENTHO KBOTH 32 EMUCHH).

4. 3a nenuTe Ha U3YHMCISIBAaHETO HA M3UCKBaHeTo 3a K-akropu 3a puckose kbM masapa,
WHBECTUIIMOHHUAT MOCPEAHUK BKIIIOYBA MO3UIIUU, PA3IMNYHU OT ThPTOBCKUTE MO3UIUH,

KOraTo T€ nmopaxaaTt BaJlyTE€H PHUCK UK CTOKOB PHCK.

Ynen 22
Hzuucnaseane na K-NPR

1. 3a nenute Ha n3uncisBaHeTo Ha K-NPR kanmuTaaoBOTO M3UCKBaHE 3a MO3UIMUTE B
TbProBCKHUA HOpT(I)eﬁH Ha ThpryBall 3a coOCTBEHa CMETKa HHBCCTHIIMOHCH ITOCPCIAHUK,
HE3aBHUCUMO JAJIM 3a cebe cH WM OT MMETO Ha KJIIMCHT, CC U34YHUCJIIBa I10 €AUH OT CIICAHUTEC

IIOAXOJH:

a)  CTaHJAapTU3WPaHMs MMOAXO]I, yCTAHOBEH B YacT TpeTa, 151 IV, rmasu 2, 3 u 4 ot

Pernament (EC) Ne 575/2013;

0) anTepHaTHBHUS CTaHJIAPTU3MPAHUsS MOJIXOJ], YCTAHOBEH B 4acT Tpera, asi [V, rnasa

la ot Permament (EC) Ne 575/2013

B)  aJTepHATUBHUS MOJXOJ HAa BbTPEIIHUTE MOJIENIN, YCTAHOBEH B YacT TpeTa, 151 1V,

rnasa 16 ot Permament (EC) Ne 575/2013.
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Ynen 23
W3yucnasane na K-CMG

1. 3a nenurte Ha WieH 21 KOMIETEHTHUAT OpraH M03BOJIsBa HA MHBECTULIMOHHHUS IOCPEAHUK
na nzuncisia K-CMG 3a BCHUKHU MO3UIMH, KOUTO MOJIeKAT Ha KIMPUHT, WIK Ha 06a3a
nopTdeiis, KoraTo HeusT TOpThEn MoAIeKN Ha KIIMPUHT WIA HA H3UCKBAHUS 32

MapKUH, IIPU CIEIHUTE YCIOBHUS:

a) HWHBCCTULMOHHUAT IIOCPEAHUK HE € 4aCT OT I'pyIid, B KOATO MMa KpE€AUTHA

HUHCTHUTYLUA,

6) KIIMPUHT'BT U CCTHJIMCHTHT HaA TC3W TPAaHCAKIIHNU CC U3BBPIIBAT IO OTTOBOPHOCTTA
Ha KJIMPUHI'OB YWICH HaA KHK 1 TO3U KIIMPUHI'OB WICH € KPCAUTHA HHCTUTYLIUS WJIA
WHBECTUIIMOHEH MOCPEIHUK, IOCOUYEH B WieH 1, maparpad 2 oT HaCTOSIIUS
perJamMeHT, U TpaHCAKIMUTE TOJUIeKaT WK Ha HeHTpanu3upan Kiupur upe3 KK,
WJIU Ce€ YPEXK/aT 1o APYT HauMH Ha 0asa ,,;IoCTaBKa Cpenly Ianiate’ moj

OTTOBOPHOCTTA HA TO3W KIIMPUHI'OB YJICH,

B) HU34YUCIIIBAHETO HAa 06H_[I/I${ Map>XuH, N3UCKBAH OT KIIMPHUHI'OBHA 4JICH, CC OCHOBABA Ha

MOZCII 3@ U3BUCKBAHC 3a MAP’KWH Ha KIIMPUHT'OBUA YJICH,
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I)  MHBECTUIMOHHHAT MOCPEIHUK € JI0Ka3aJl Ha KOMIETEHTHHs OpraH, 4e u300pbT Ha
n3uucisiBaie Ha RtM ¢ K-CMG e 060cHOBaH OT OIpeeeH! KPUTEPUH, KOUTO
MOrarT Jja ca €CTeCTBOTO Ha OCHOBHHUTE JIEHHOCTH HAa MHBECTULIMOHHMSI TIOCPEIHUK,
KOUTO OCHOBHO €a ThPIrOBCKH JI€HTHOCTH, MOJJIEXKAIIM HA KIUPUHT U U3UCKBAHE 3a
Map XHH 0]l OTTOBOPHOCTTA HA KIIMPHHTOB WIEH, U (PaKThT, 4 IPYTUTE IEHHOCTH,
U3BbPUIBAHU OT MHBECTULIMOHHUS IIOCPEIHUK, Ca HECBIIIECTBEHN B CPABHEHHE C TE3U

OCHOBHH I[GﬁHOCTH; n

1)  KOMIIETEHTHHST OPTaH € CTUTHAJI JI0 U3BOJa, Y€ U300pbT Ha nmoptdeina(ure),
noanexamny(n) Ha K-CMG, He e Oui HarpaBeH C OrJie/] Ha U3MOI3BaHe Ha
perynaTopeH apOUTpak OTHOCHO OTPEACTHETO Ha KaTUTAaJIOBUTE H3UCKBAHUS O

HCIIPOIMMOPLIMOHAJICH UJIM HEOIIpaBAAdH OT IIPYACHIIMAIHA I'NICIHA TOYKAa HAYUH.

3a nienuTe Ha MbpBa aluHes, OyKBa B), KOMIIETEHTHUAT OpPraH U3BbPILBA PEAOBHO OLIEHKA
3a MOTBBPXKACHUE, Y€ TO3U MOJEI Ha U3UCKBAHE 3a MapKUH BOJU JJO MAPKUH N3UCKBAHMS,
KOHUTO OTPa3siBaT PUCKOBUTE XaPAKTEPUCTUKU HA MPOLYKTUTE, C KOUTO ThPryBaT
MHBECTULIMOHHUTE TOCPEIHUIIM, M B3E€Ma [10]] BHUMAaHUE UHTEpBajIa MEXy CbOUPaHeTO Ha

Mapi’KrHa 1ma3apHara JUKBUAHOCT U Bb3MOKHOCTTA 3a IIPOMCHH B X04a Ha CACJIKATA.

I/IBI/ICKBaHI/IﬂTa 3a Map)KI/IH Tp$[6Ba Ja ca JO0CTaTb4HMU, 3a aa HOKpI/IﬂT 3aFY6I/IT€, 10 KOUTO
MOE J1a C€ CTUTHE BCJIEICTBHE HAa Hall-Masiko 99% oT nmpomsiHaTa Ha €KCIIO3UITUUTE B
paMKHTE Ha MOAXO/SI BPEMEBH XOPU30HT C MEPHOJ] Ha IbpKaHE Hal-MaJKo J1Ba paOOTHU
nHU. MojenuTe 3a U3UCKBAHUATA 32 Map)KUH, U3MOI3BaHU OT KIIMPUHTOBUS YJIEH BB
BpB3Ka C U3MCKBAHETO 32 Map)KUH, IIOCOUEHO B ITbpBa amuHesl, OyKBa B), BAHATU CE
OTIPE/ICIIAT TaKa, Ue JIa OCUTYPSAT HUBO HA MPEAIA3INBOCT, CXOHO C U3UCKBAHOTO B
pasnopeaduTe OTHOCHO M3UCKBaHMATa 32 MapkuH 1o wieH 41 ot Pernament (EC)

Ne 648/2012.
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K-CMG e TpeTuar 1o roieMuHa pazmep Ha 0OIIOTO N3UCKBAHE 32 MAP)KUH, U3UCKBAHO
€KEIHEBHO OT KJIMPUHIOBUS WIEH OT MHBECTULIMOHHNUS IOCPEAHUK MPE3 MIPEIXOJHUTE TPU

Mecela, yMHOXKEH 1o koedumueHT 1,3.

EBO, kato ce koncyntupa ¢ EOLIKII, pa3paboTBa MpoeKTH Ha peryJaTOPHH TEXHUYECKH
CTaHJIapTH 3a YTOUHSIBAaHE Ha U3YMCIISIBAHETO HA pa3Mepa Ha U3MCKBAHMSI OOL MapKUH U
MeToza 3a uzuncisaBane Ha K-CMG, kakTo e nmoco4eHo B naparpad 2, mo-crenuaiHo
korato K-CMG ce npuitara Ha 6a3a mopT¢eiis1, KakTo U YCIIOBUSTA 3a U3ITIHEHUE Ha

pasnopendute Ha maparpad 1, Oyksa m).

EBO npencrass Ha Komucusita ToO31 IpOEKT Ha PEryJIaTOPHU TEXHUYECKU CTaHIapPTH J10

... [12 mecena cien narata Ha BIIM3aHE B CUJIa HAa HACTOSLIUS PErJIAMEHT].

Ha Komucusra ce JACJICTrHUpa NpaBOMOIIHUETO Jda JOIIbJIBA HACTOAIIUA PCTIIAMCHT KaTO
IprueMa IMOCOYCHUTEC B II'bpPBA aJIMHEA PEryJIaTOPHU TCXHUYCCKU CTAHAAPTHU B CbOTBETCTBUC

¢ wienoBe 10—14 ot Permament (EC) Ne 1093/2010.
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I'/IABA 4

K-dakTopu 3a puckoBe Ha IPYKeCTBOTO

Ynen 24

H3zuckeane 3a K-gpaxmopu 3a puckose na opyscecmeomo
N3uckBanero 3a K-(hakTopu 3a puckoBe Ha IpYyKECTBOTO CE€ U3UKCIIABA 1O claeaHaTa ¢popMyna:
K-TCD + K-DTF + K-CON
KBJETO:
K-TCD e paBeH Ha CTOMHOCTTA, U3YUCIIEHA B CbOTBETCTBUE C WJICH 26;

K-DTF e paBen na DTF, onpezneneH B CbOTBETCTBUE € WiIEH 33 U YMHOXKEH 10 CbOTBETHHS

KoeuIMeHT B wieH 15, maparpad 2;
K-CON e paBeH Ha CTOHHOCTTa, U3YUCIIEHA B CbOTBETCTBUE C WieH 39.

K-TCD u K-CON ce ocHOBaBar Ha CHIEJIKUTE, BIMCAHU B ThPrOBCKUs MOPTQEii Ha Thprysaiy 3a
coOCTBEHA CMETKa MHBECTULIMOHEH MMOCPETHUK, HE3aBUCUMO JIaJIM Ca TU CKIIIOYMIIM 3a CBOSI CMETKa

CH HNJIM OT UMETO Ha KJIIMCHT.

K-DTF ce ocHOBaBa Ha CAEIKUTE, BIIMCAHU B ThPTrOBCKH MOPT(Eilsl Ha ThpryBalll 3a COOCTBEHA
CMETKA MHBECTUIIMOHEH IOCPEAHUK, HE3aBUCUMO JAJIHA €A I'M CKIIIOYUIIM 33 CBOS CMETKA WIH OT
MMETO Ha KJIMEHT, U CIEJIKUTE, KOUTO HHBECTUIIMOHEH ITOCPEIHMK U3BbPIIBA YPE3 U3ITBIHEHUETO

Ha HApCKAaHW Ha KIIMCHTHU OT CBOC UMC.
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PA3aEd 1

HEW3OBJIHEHUE HA KOHTPATEHT IO CAEJIKA

Ynen 25

Ilpunosicro none

1. HaCTOHI_HI/IHT pasacii ce mmpujara 3a CICAHUTE JOTOBOPH U CACIIKU:

a)  JOroBOpHTE 3a nepuBath, n3dpoenu B npunoxenue Il kpm Pernament (EC)

Ne 575/2013, ¢ u3kIr0UeHHE HA CIACIHUTE:

i)

JIOTOBOPUTE 32 JIEPUBATH, YUITO MPSIK HIIM HENPSK KIUPUHT C€ U3BBPILBA OT
nenTpaineH kontparent (LIK), koraro ca u3nbiHEHU BCIKO €IHO OT

IMOCOYCHUTC I1O-A0J1Y YCIIOBHUA:

- CBBP3aHUTC C TC3U JOTIOBOPU IMO3UIHUU U AKTUBU HAa MHBECCTUIITUOHHUA
IMOCPCAHUK Ca pa3rpaHUiuCHU 1 OTACICHHN — KAaKTO IIPpHU KIIMPUHI'OBUA
YJICH, TaKa U IIpH I_[K — OT NO3UIHUUTC U AKTUBUTC HA TO3H KIIMPHUHI'OB
YJICH U HAa OCTAHAJIIMTC MY KJIIMCHTHU U B PE3YJITAaT HA TOBA
pasrpaHnvdaBaHe W OTACIIAHC TC3W ITO3UIIUU U aKTUBU Ca 3allIUTCHU OT
HECBCTOATCIIHOCT CHITIACHO HAIUOHAJIIHOTO IIPaBO B cnyqaﬁ Ha
HEM3IThJIHECHHE WIIM HEIJIaTEKOCIIOCOOHOCT Ha KIIMPUHTOBUA YJICH UJIA

Ha CIWH HUJIK ITOBEYC OT HCTOBUTC KIIMCHTU,
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- 3aKOHOBUTE, MI0JI3aKOHOBUTE aKTOBE, IIpaBUiIaTa U JOrOBOPHUTE
CIOpa3yMEHMs], IPUIOKUMH KbM WM 00Bbp3BAlllY KJIMPUHIOBUSI YJIEH,
YJIECHABAT IIPEXBBPIIAHETO HA MO3ULMUTE HA KIMEHTA, CBbP3aHU C TE3U
JIOrOBOPH, U HA CbOTBETHOTO 00€311€4eHNe KbM JPYyT KJIMPUHIOB UJIEH B
pPaMKHTE HA NIPUJIOKUMHUSI PUCKOB MapKUH IIEPUOJ B Cllydal Ha
HEU3II'bIIHEHNE WIH HEIUIATEXOCIIOCOOHOCT HA ITbPBOHAYATIHUS

KIIMPHUHT'OB YJICH;

- HWHBCCTULIHMOHHUAT IIOCPEAHUK € ITOJTYUYHII HE3aBUCHUMO ITMCMCHO
MOTHUBHUPAHO ITPpAaBHO CTAHOBUIIEC, IIOTBBPKAABaIIO0, UYC B cnyqaﬁ Ha
MMOBAUTIHAT HCK MHBECCTUIIMOHHHAT IMOCPCAHUK HAMA J1a IIOHCCEC 3ary61/1
nopaau HEIIATEKOCIOCOOHOCTTA Ha CBOS KIIMPUHI'OB WICH WJIM Ha

HSIKOI OT HErOBHUTE KIIUCHTH.
il)  OOpCOBO THPryBaHUTE OTOBOPH 32 ACPUBATH;

iil) morOBOpHTE 3a ICPHBATH, IBPKAHU 33 XEIPKUPAHE HA TIO3HUIINS HA
VMHBECTHIIMOHHUS TOCPEAHUK, Bb3HUKHAJIA [TPU ACHHOCT, HECBBP3aHa C

ThPrOBCKHUs IOPTheii,
0) TpaHCaKIMUTE C YABJDKEH CEThIMEHT;
B)  PEMO CHENKHUTE;
I)  CHCJIKHUTE IO MPEJOCTaBSIHE WM MTOJIy9aBaHEe B 3aeM Ha IICHHHM KHI)KA UM CTOKH;
)  Map>KWH 3a€MHHTE CHCIKH;

e)  Bceku apyr Bun COLK;
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k)  KpEOUTHUTE WIHM 3a€MUTE, MOCOUYeHH B pazzaein b, Touka 2 ot npunoxenue [ kbM
Hupektusa 2014/65/EC, ako MHBECTUITMOHHUSAT MTOCPETHHUK U3BBHPINBA CACIKATA OT

HMMETO Ha KJIIMCHTA WJIK IIOoJIydaBa U Ip€aaBa HapCKAaHETO, oe3 Ja o U3IIbJIHABA.

3a nesnuTe Ha IbpBa ajMHes, OyKBa a), TOUKa 1), TOrOBOPUTE 3a I€PUBATH, YUUTO NMPSK WIN
HENPSK KIUPUHT ce U3BBPIIBA OT KBanuduuupan nenrpaier konrparent (KLK), ce

CUHTAT 3a U3IIbJIHABAIU ITOCOUCHUTC ITO-IT'OPEC yCIOBUA.

C,I[GJ'IKI/ITC CBhC CIICAHUTC BUAOBC KOHTPAr¢HTU CE€ U3KIOYBAT OT U3YUCIIABAHETO HA K-

TCD:

a) HCHTpAJIHU NPaBUTCIICTBA U LCHTPAJIHU 6aHKI/I, aKko 0a3uCHHTE CKCIIO3HUIWHU I10JIydaT

puckoBo teryio 0% cwriaacuo wieH 114 ot Permament (EC) Ne 575/2013;

0) MHOrocTpaHHuW OaHKH 3a pa3BHUTHE, U30poeHu B wieH 117, nmaparpad 2 ot Perinament

(EC) Ne 575/2013;

B)  MEXAYHapOJHH OopraHusanuu, nocoueHu B uwieH 118 ot Pernmament (EC)

Ne 575/2013.
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3. C mpenBapuTeIIHOTO 0100pEHNE Ha KOMIIETEHTHUTE OPTaHH WHBECTUIIMOHHUST MTOCPETHHUK
MOKe J1a M3KJII0UM OT o0xBarta Ha uzuncisiBaneto Ha K-TCD cnenku ¢ KoHTpareHT, KouTo
€ HEroBOTO MpEANpUITHE MalKa, ABIIEPHO NPEANPHUITHE, IbILEPHO NPEIPUATHE HA
IPEINpPUATHETO MaliKa WK IPYXKECTBO, CBBP3aHO ¢ OTHOLLIEHHE IO CMHUCHIIA Ha WIEH 22,
naparpad 7 ot Jupexrusa 2013/34/EC. KomnereHTHHTE OpraHu JaBaT 0100peHue, ako ca
U3ITBJIHEHH CIETHUTE YCIOBUS:

a)  KOHTPAreHTHT € KPeIUTHA HHCTUTYLUS, UHBECTUIIMOHEH IOCPEIHUK WU (PMHAHCOBA
MHCTUTYLIUSA, 32 KOUTO C€ MpHJIaraTr MoAXOo AN NPy IeHIIMATHI U3UCKBAHUS;

0) KOHTPAreHTHT € M3IUIO0 BKIIOUEH B ChINaTa MPYACHINATHA KOHCOIU AN KaTo
WHBECTULIMOHHUS MOCpeaHUK B choTBeTcTBHE ¢ Pernmament (EC) Ne 575/2013 nnm
YJjieH 7 OT HaCTOSALIMS PErIaMeHT, WM KOHTPareHThT U HHBECTULIMOHHUAT
MOCPEIHUK MOJIeKAT Ha HAA30p 3a Clla3BaHe Ha KallMTaJOBUs TECT 3a Ipylnara B
CBHOTBETCTBHUE C WICH § OT HACTOSAIIMS PETIaMEHT;

B)  KOHTPAareHTHT MOMJIEKN Ha CHIIUTE MPOLEAYPH 32 OLICHKA, N3MEPBAaHE M KOHTPOI Ha
pHCKa KaTO MHBECTHULIMOHHUS IOCPETHUK;

I)  KOHTPareHTHT € YCTAHOBEH B ChIIATa JbPrKaBa YWIEHKA KaTO HHBECTULIMOHHUS
MOCPETHUK;

1)  He ca HAJWIIE HACTOSIIHU WM OBICIIH CHIIECTBEHN MPAKTUIECKH W TIPaBHU
MPEYKH 32 OBP30TO MPEXBHPIISTHE HA COOCTBEH KAaNUTAaJl MM M3IJIalaHe Ha
3aJJbJDKEHUS OT KOHTPAareHTa KbM HHBECTULIMOHHUS MOCPEAHHUK.
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Upes neporanus OT HACTOSIIIUS pa3Aesl MHBECTUIIMOHHUST MOCPETHUK MOXeE, C 0JJ00OpeHHe
OT KOMIIETEHTHHSI OPTaH, JIa U3YUCIN CTOWHOCTTA Ha €KCIIO3UIIHTA IO IOTOBOPHUTE 32
nepuBatu, n3opoenn B npuioxkenue II koM Pernament (EC) Ne 575/2013, u 3a cnenkure,
rmocoueHu B maparpad 1 oT HacTosmus 4ieH, OyKBu 0) — €), KaTo mpujiara eIuH OT
METOAMTE, ONpe/IeNIeHH B TpeTa vacT, 151 11, rnasa 6, pazaen 3, 4 uiau 5 ot Pernament
(EC) Ne 575/2013, u na u34ucay CBbP3aHUTE KATUTAIOBY U3UCKBAHHMSI, KATO YMHOXHU
CTOMHOCTTA Ha EKCIIO3UIIHSITA TI0 PUCKOBHS (PAKTOP, ONPE/IENICH 32 BCEKH BUJ KOHTPAreHT

B Ta0iuIa 2 OT wieH 26 OT HACTOSAIINS PETJIAMEHT.

WHBeCTUITMOHHNTE TIOCPETHUIIN, BKITIOUSHH B HaJ[30pa HAa KOHCOJIMIUPaHa OCHOBA B
CHOTBETCTBUE C ITbPBa 4yacT, 151 11, rmasa 2 ot Pernmament (EC) Ne 575/2013, morart na
M3YHCIAT CBHP3aHOTO KAalMTAJI0BO M3MCKBAHE YpE3 YMHOXKABAHE HAa pa3Mepa Ha PHCKOBO
MPETETJICHUTE SKCIIO3UINH, U3YHCIICH B ChOTBETCTBHUE C TpeTa vacT, s 11, rimasa 2,

pasnein 1 ot Pernament (EC) Ne 575/2013, mo 8%.

[Tpu npunarane Ha neporanusTa 1o naparpad 4 oT HaCTOSIINS YWICH HHBECTHIIMOHHUTE
MIOCPEIHUIIM MPHIIaraT v KOpeKIus Ha kpeauTHarta orenka (CVA) daxrop upe3
YMHO@aBaHE Ha KallMTaJIO0BOTO U3MCKBaHE, U3YHCIICHO B CHOTBETCTBUE C maparpad 2 oT

HacTosamus wieH, mo CVA, n3uunciieHa chbriIacHo wieH 32.

Bwmecro na npunarar karo MmHoxuTen1 CVA ¢akTopa, THBECTUIIMOHHUTE MOCPETHUILIY,
BKJIFOUEHU B Ha/130pa Ha KOHCOJIMJMPAaHa OCHOBA B CbOTBETCTBUE C ITbpBa yacT, 11 11,
rnasa 2 ot Pernmament (EC) Ne 575/2013, morart na U34HCIAT KallUTAIOBOTO U3UCKBAHE 32
pHUCKa BbB BPb3Ka C KOPEKIMATA HA KPEIUTHATA OLIEHKA B CbOTBETCTBUE C TPETA 4YacT,

151 VI ot Pernmament (EC) Ne 575/2013.
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Ynen 26

Wsyucnaeane na K-TCD

3a nenurte Ha n3unciagBadeTo Ha K-TCD kanmuTaioBOoTO M3UCKBAHE CE U3UMCIABA IO CIeqHaTa

dhopmyna:

OKanuTasoBo usuckBane = o - EV - RF - CVA
Ksnero: a.=1,2;
EV = cToiiHOCTTa HA €KCIIO3UIMATA, H3UHMCIICHA B CHOTBETCTBHUE C WiICH 27;
RF = puckoBusr daxrop, onpenenacH B Ta0MIa 2 3a BCEKH BUJT KOHTPAreHT; U

CVA = kopekuusiTa Ha KpeJUTHATa OLIEHKA, U3UHCJIEHA B ChOTBETCTBUE C UJieH 32.

Tabnuna 2
Bupg xoHTpareHnt PuckoB dakrop
LlenTpasHu MpaBUTEICTBA, IICHTPAITHU OAaHKH U 1,6 %

IpCaIpusaTus OoT HY6J'II/I‘{HI/I$[ CCKTOp

KpeauTHu HHCTUTYLIMU 1 UHBECTULIMOHHM MTOCPEIHULIN 1,6 %
Jpyru KOHTpareHT: 8%
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Ynen 27

HM3yucnasane Ha cmoiinocmma Ha eKCno3uyusima

CroiiHOCTTa Ha EKCITO3UIIMSTA CE U3YHCIIABA TI0 cleaHaTa ¢popMyna:

Cro#inoct Ha ekcniosunuaTta = Max(0; RC + PFE — C)
KBJCTO:
RC = pa3zmennara cCTOMHOCT, OIIpe/IelieHa B CbOTBETCTBHE C WieH 28;
PFE = norenunainara Obe11a eKCro3uius, onpe/ieieHa B CbOTBETCTBUE C WiieH 29; u
C = o0e3neueHneTo, ONnpeesIieHO B ChOTBETCTBUE ¢ WieH 30.
Pasmennara ctoiinoct (RC) u o6e3neuenueto (C) ce mpuarar 3a BCHYKU CIEJKH 10 4iieH 25.
[Torennmannara 6baema excriozunus (PFE) ce mpuiara camo 3a 7oroBopuTe 3a JIepUBaTH.

VHBECTUIIMOHHUAT OCPEAHUK MOXKE J1a U34YKCIINA €JHA-EAMHCTBEHA CTOMHOCT HA €KCIIO3ULMS Ha
HUBO HETHpaIlla CbBKYITHOCT 332 BCUUKH C/AEJIKH, 00XBaHATH OT CIIOpPa3yMEHUE 3a HETUPAHE, IIPU
YCIIOBUSTA, IPEABUICHN B WiieH 3 1. AKO HAKOE OT T€3U yCIOBHS HE € CIIa3€HO, NHBECTULIMOHHHUSAT

MOCPCIHUK TPCTHUPA BCAKA CACIIKA KAaTO OTACIIHA HETHPAIllda CbBKYITHOCT.
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Ynen 28

Pazmenna cmoiinocm (RC)

[Tocouenara B ujieH 27 pa3MeHHa CTOMHOCT C€ ONpEEsl, KaKTO CeBa:

a)

6)

1)

npu goropopure 3a aepuBatu RC e CMV;

IIPU TPAHCAKLUUTE € yIbJKEH ceThaMeHT RC e pa3mMepbT Ha ceThIMEHTa B IAPUYHU
CpeAcTBa, KOUTO Jia ObJIaT MJIATEHU WIIH MOJIy4YEeHH OT WHBECTULIMOHHUS TIOCPEAHUK IIPH
CETBJIMEHTA; B3EMAHETO CE TPETUPA KATO MOJIOKUTEIHA CYMa, a 3aIbJDKEHUETO CE TPETUPA

KaTO OTpuIaTecIiHa CyMa,

3a PENo CACIKHUTE U CAEIKUTE I10 IPEIOCTABSIHE UM IIOIY4aBaHE B 3a€M HA LIECHHU KHIKA
niu croku RC e pa3mepbT Ha MOIYYEHUTE WM 3a€TUTE IAPUYHU CPEACTBA;. NAPUUHUTE
CPEICTBA, IPEAOCTABCHU B 3a€M OT UHBECTULIMOHHUSA IIOCPEAHUK, CE TPETUPAT KATO
IIOJIOXKUTEIHA CYMa, a TAPUYHUTE CPEACTBA, 3a€TU OT UHBECTULIMOHHUS ITIOCPEIHHUK, CE

TPETUPAT KATO OTpHULIATCIIHA CyMaA,

TIPH CIICJIKY 32 (UHAHCHPAHE C IIEHHU KHUXKA, ITPH KOUTO U JBETE paMeHa Ha CJIeNIKaTa ca
nennu kamxka, RC ce onpenens or CMV Ha 1ieHHaTa KHUTa, IPEJI0CTaBeHA B 3a€M OT
WHBECTUIIMOHHMS nocpeaHuk; CMV ce yBennuaBa, KaTo C€ U3M0JI3Ba CbOTBETHATA

KOpEKIUs 32 IPOMEHJIUBOCT B Tabnuua 4 ot uieH 30;

3a Map>KUH 3a€MHUTE C/AETIKU U KPEIUTUTE U 3a€MUTE, TOCOUYEHHU B wieH 25, maparpad 1,
oykBa k), RC ce onpenenst ot 0amaHcoBaTa CTOWHOCT Ha aKTUBA B CbOTBETCTBHE C

MIpUII0KNUMATa CUCTOBOAHA paMKa.
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Ynen 29

Tlomenyuanna 6vwoewa excnosuyus

1. [Torennmannara 6baemna excriozunus (PFE) mo wien 27 ce u3uuciisBa 3a BCEKU AepuBaT

KaTo INpOU3BEACHUETO HA CIICAHUTEC CIICMCHTHU:

a)  edekruBHara ycnoHa croitHocT (EN) Ha TpaHcakiusTa, Onpe/eicHa B

CHOTBETCTBUE C maparpadu 2—6 OT HACTOSAIIUS WICH; U

0) npyaeHmmanaus koepunueHt (SF), onpenenen B choTBeTCTBUE C Maparpad 7 ot

HaCcToAIIMUA Y4JICH.

2. EdexruBnara ycnoBna croitHocT (EN) e npou3BeeHUETO Ha yCIOBHATa CTOMHOCT,
M3UYHUCIIEHA B CbOTBETCTBUE C naparpad 3, Npoab/KUTEIHOCTTA, U3UHCIIEHA B
CbOTBETCTBUE ¢ naparpad 4, 1 peryjaropHara JejiTa, U34UCIeHa B CbOTBETCTBUE C

naparpad 6.

3. OcgeH ako e sicHO 00siBeHa M (PUKCUpPAHA 10 MaAekKa, YCIOBHATA CTOWHOCT C€ ONpe/Ieds,

KaKToO CJICABA.

a)  yclIOBHaTa CTOMHOCT 3a JOTOBOPHUTE 3a JIEPUBATH BbPXY BATYTH € yCIOBHATa
CTOMHOCT Ha PaMOTO Ha JIOrOBOPA B 4yX/a BallyTa, KOHBEPTUpPaHa B HALIUOHAJIHATA
BaJIyTa; aKo U JIBETE paMeHa Ha JIepuBaT BbpXY BaIyTH ca JCHOMUHUPAHU BbB
BaJIyTH, Pa3JIMYHH OT HAllMOHAJIHATA BaJIyTa, YCIIOBHATa CTOMHOCT Ha BCSIKO paMo ce
KOHBEPTHpA B HAI[MOHAJIHATA BaJyTa U 3a YCJIOBHA CTOMHOCT C€ B3MMa pamoTo,

YHUATO CTOMHOCT B HallMOHAJIHATA BaJjIyTa € I10-BUCOKa;

PE-CONS 80/19 BK/td 100
ECOMP.1.B BG



6)  3a IOroBOpHMTE 3a IEPUBATH BHPXY JSUIOBU MHCTPYMEHTH M BBPXY CTOKH, KaKTO U 32
KBOTHUTE 33 EMUCUU U TEXHUTE JIEPUBATHU, YCIOBHATA CTOMHOCT € IIPOU3BEICHUETO Ha
Ia3apHara LieHa Ha eIMHULA OT CbOTBETHUS MHCTPYMEHT U Oposl €AMHUI — OOEKT

Ha cJciiKara,

B)  3a CHEJKUTE, IPH KOUTO MMa MHOXKECTBO TUIAIIAHKS B 3aBUCUMOCT OT OTPE/ICIICHU
00CTOSITENICTBA, BKIFOUUTEITHO JUTUTATHUTE OMIIUU UIH CTPYKTYPUPAHUTE
dbopywspanu noroBopu (target redemption forwards), HTHBECTHITMOHHHUTE ITOCPETHHUITI
W3YHCIISBAT YCIIOBHATA CTOMHOCT 32 BCAKO ONPEICIICHO 0OCTOSTEICTBO M M3IOI3BAT

Hal-rojisIMara MoJly4eHa CTOMHOCT;

r)  aKo ycJOBHATa CTOMHOCT € (hopMyJia ¢ Tla3apHU CTOMHOCTH, 32 Jia OIPEICIIAT

yCJIO0BHATa CTOMHOCT Ha CACJIKaTa, MTHBCCTUIMOHHUTC INOCPCAHHUIIN U3I10JI3BAT CMV,

I[) 3a CyarnioBE€TC C MPOMCHJIMBA YCJIOBHA CTOMHOCT KaTo HaMaJI1BallIUTC U
yBCIMYaBallMTE C€ CyaltOBC, MHBCCTUIIUOHHHUTEC IMOCPCAHUIIU ITPUCMAT 3a YCIIOBHA
CTOMHOCT Ha CJeIIKaTa cpcaHara yCjioBHA CTOMHOCT 3a OCTaThYHATa BAIMIHOCT Ha

cyara;

€)  CyaloBeTe C JTUBBPUK C€ KOHBEPTHPAT CIOPE yCIOBHATA CTOMHOCT Ha
PaBHOCTOIHUS cyan 0€3 JIMBBbPUJIK, TaKa Y€ KOTaTO BCUYKH JIMXBEHHU MPOLICHTH HA
JlaJIeH Cyall c€ YMHOKAT M0 J1aJieH Koe(ULIMEeHT, 00siBeHaTa yCJIIOBHA CTOMHOCT ce
YMHO’KaBa 10 Koe()UIIMEHTAa 3a JINXBEHUTE MPOLIEHTH, 3a J1a CE OIPE/IeH YCIOBHATa

CTOMHOCT;

)  3a JOTOBOPHUTE 3a JAEPHUBATH, IPH KOUTO INIAaBHHUIIATA CE Pa3MEHs MMOBeYe OT BEIHDBK,
yCIIOBHaTa CTOWHOCT € Cymara I10 JIOTOBOpa, yMHOXeHa 1o Opost Ha pa3MEeHUTE Ha

rJIaBHUIAaTa Imo J0roBopa.
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4. VYcnoBHaTa CTOMHOCT Ha IOTOBOPUTE 3a JIMXBEHU U KPEIUTHU JEPUBATH 3a CPOKaA J10
najie’xa (B roAMHK) Ha TE€3H JIOTOBOPU CE KOPUTHpA B 3aBUCUMOCT OT IPOIBIKUTEIHOCTTA,

oIpeJiesieHa 1o cienHaTa Gopmyna:
MpoabmxutenHoct = (1 — exp(—0,05 - cpok g0 nazgexa))/0,05

3a J0roBOpH 3a ACpHBATH, pa3JINdHU OT JOT'OBOPUTE 3a JIMXBCHU U KPCAUTHU ACPHUBATH,

IPOABJDKUTENHOCTTA € 1.

5. IlagexsT Ha AOTOBOpP € MOCJICAHATAa AaTa, Ha KOATO JOIOBOPHT BCC OIIC MOAJICIKH Ha

U3IIBJIHCHUC.

Axo ACpUBATHT € CBbP3aH CbC CTOMHOCTTA Ha APYT JIMXBCH WJIK KPCAUTCH NMHCTPYMCHT,

IIEPUOABT CC OIPCACIIA CIIOPCI 0a3oBHs HHCTPYMCHT.

ITagexxbT Ha OMITUS € MOCISIHATA IIOCOUCHA B A0roBopa gara, Ha KOATO TS MOXKCE J1a 6’1),[[6

YIPaKHEHA.

OcTaThbYHUAT CpPOK 10 Mmaacka Ha JOTOBOP 3a ACPHUBATH, CTPYKTYPHPAH TaKa, Y€ HA
OIIPCACIICHU NAaTHU BCUYKH HCYPCACHU CKCIIO3ULUHN CC YPECKAAT U YCIIOBHUATA CC
AKTyaJIu3rupar, Taka 4c CrpaBCcjiMBaTa CTOMHOCT Ha A0rosopa aa 6’[)216 HYyJ1a, € ICPUOABT

A0 aararta Ha CjI€ABallaTa aKTyaJlu3alus.
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6. I/IHBGCTI/ILII/IOHHI/ITG MNOCPpCAHUIIN MOTAT CaMU 1a U3YUCIIAABAT PETryJlaTOpHATa ACJITAa HA
OINIUHUTEC U CyallIUUTC, KaTO U3MOJ3BAT IMOAXOAAII MOACI, ITPU OIIOGpeHI/Ie OT CTpaHa Ha
KOMIICTCHTHUTC OpraHu. To3u MOJCI OL€HABA CTCIICHTA HA U3MCHCHHEC Ha CTOMHOCTTA Ha
OIIIuMATa IIpH JICKH U3MCHCHUA Ha I1a3apHaTa CTOMHOCT Ha 0a30BUA aKTHUB. 3a CACIIKH,
Ppa3jiniHu OT OIIIUU U Cyalllluu, WA IIPH JIUIICA Ha OI[O6pCH OT KOMIICTCHTHUTC OpTraHn

Moje, nenrara e 1.

7. [Ipynennunanuusat koedurueHt (SF) 3a Bceku Ki1ac akTHUBU Ce ONPEEIss B ChOTBETCTBHE

ChC cieaHara Tabiuna:

Tabnuma 3
Kitac aktuBu [Ipynennumanes koehuIeHT

JIuxBeH npoueHT 0,5%

BanytHu onepanuu 4%

Kpenur 1%

OTtaeneH KanuTajaoB UHCTPYMEHT 32%

Kanuranos unnekc 20%

CTOKM 1 KBOTH 32 EMUCUU 18%

Hpyru 32%
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8. [Torennuanuara 6b/e1a eKCIIO3UIHSI Ha HETUPAIIAa ChbBKYITHOCT MPEACTaBIsiBa COOPBHT OT

INOTCHIMaJIHaTa 6’5,[[61]_[3 CKCIIO3MI M Ha BCUYKU CACIIKH, BKIIFOUCHHU B HCTHpPAILlaTa

CBbBKYITHOCT, YMHOJKCH I10:

a) 0,42 3a HeTupallly CHbBKYMHOCTH OT CAENKU ¢ (PMHAHCOBU U HE(UHAHCOBU

KOHTpPAreHTH, 32 KOUTO NMPU HEOOXOAMMOCT CE M3BBPIIIBA IBYCTPAaHHA pa3MsHA HA

o0e3MeueHus ¢ KOHTpareHTa B CbOTBETCTBUE C YCIOBUATA, ONpEAeeHH B wieH 11 ot

Pernament (EC) Ne 648/2012;

0) 1 3anpyru HeTHpaIy CHbBKYITHOCTH.

Ynen 30

Obesneyenue

1. Bcesxo obe3mneueHne KakTo 1o ABYCTPAHHU, TdKa U I10 IMOAJICIKAII Ha KIIMPUHT CACIIKU

CBbIJIaCHO YJICH 25, MMOJIC)KHU Ha KOPCKIUHU 3a IIPOMCHIMBOCT B CbOTBCTCTBUC CHC ClIICAHATA

Tabaumna:
Tabnuma 4
Kiac aktuBn Peno cnenku, nognexamm | Jpyru caenku, noaiexanu
Ha KOPEKIIHH 32 Ha KOPEKIINH 3a
MTPOMEHJTBOCT MTPOMEHJTHBOCT
JBATOBY 1IEHHU <1 roaunHa 0,707% 1%
KHIKa, EMUTHPaHU . .
OT IIEHTPAIIHU > 1 ronuna 2,121% 3%
MIPABUTEIICTBA WIIN =< 5 rOZMHA
UCHTPATHY GaHKH > 5 ronuHA 4,243% 6%
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Kac aktusu

Peno caenkwm, moaiexaniu
Ha KOPEKIINH 3a

Jpyru caenku, noiexay
Ha KOPEKILIMH 3a

MIPOMEHJIMBOCT MIPOMEHJIHBOCT

JbIrosu 1eHHN <1 romuna 1,414% 2%
KHIDKA, CMHUTHPAHH . .
OT IPYTH CYBeKTH > | roguHa 4,243% 6%

<5 roauHu

> 5 roguHu 8,485% 12%
Cexroputmzupamu | < | roguna 2,828% 4%
MTO3UIUN

> | roguHa 8,485% 12%

< 5 roauHu

> 5 roauHu 16,970% 24%
Kortupanu akuuu u KOHBEpTUPYEMU 14,143% 20%
UHCTPYMEHTH
Jpyry IeHHU KHUXa U CTOKH 17,678% 25%
3naro 10,607% 15%
[TapuyaKM HATMYHOCTH 0% 0%

3a OCJINTC Ha Ta6J'II/II_[a 4 CCKIOPUTU3HUPAITNUTC ITO3UIHNH HC BKIKOYBAT IIPCCCKIOPUTU3HUPAIH

IIO3UIINH.

KomnerenTaure OpraHv Morar aa IpOMCHAT KOPCKIHATA 3a IPOMCHIIMBOCT 3a HAKOU

BUJOBEC CTOKH, 34 KOUTO UMaA PA3JIMYHU PAaBHUIIIA HA TIPOMCHJIMBOCT HA LICHUTC. Te

yBEAOMABAT EBO 3a te3u pCHICHUSA, KaKTO U 3a IPUYIUHUTE 3a IIPOMCHUTC.
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2. CroiiHocTTa Ha 00E3MEUYEHUETO CE OIPEEis, KAaKTO CJIEBA:

a)  3auenuTe Ha wieH 25, maparpad 1, OykBu a), 1) ¥ 5)K) — OT pa3Mepa Ha
00€3MeYeHUeTO, MOTY4EHO OT MHBECTUIIMOHHUS MOCPEIHUK OT HETOBUS KOHTPAreHT,

HaMaJICH B CbOTBECTCTBHE C Ta6J'II/II_Ia 4,

0)  3a chenkure, MIOCOYEHU B WwieH 25, naparpa¢ 1, 6yksu 0), B), T) u €) — 0T cOopa Ha
CMYV Ha paMOTO Ha IICHHUTE KHIKA M HETHATa CyMa Ha 00€3MEeYeHHETO,

npeaoCTaB€HO UJIHU IMMOJIYYCHO OT MHBCCTULWMOHHUA ITOCPECIHUK.

[Ipu caenku 3a GuHAHCHpPAHE C IIEHHU KHIDKA, P KOUTO M JIBETEC paMeHa Ha CcesiKaTa ca
LIEHHU KHUXa, o0e3reuennero ce onpeaens or CMV Ha 1ieHHaTa KHUTa, MOJIydeHa B 3aeM

OT MHBCCTUIIHMOHHMUS IMTOCPCAHUK.

Koraro nHBECTHIIMOHHUSAT MOCPEIHUK 3aKyIyBa WIH MIPEIOCTaBs B 3a€M IICHHA KHHTA,
CMYV Ha 11eHHaTa KHUTA C€ TPETUpa KaTo OTpUIIATeNIHA CyMa M C€ HaMaJlsiBa J10 MO-rojsma
OTpHUILIaTENIHA CyMa, KaTO C€ M3I10JI3Ba KOPEKLIKATa 32 IpOMeHIMBOCT B Tabauia 4. Koraro
WHBECTUIIMOHHUSAT MOCPEIHUK MPO/IaBa WJIK B3eMa B 3aeM 1ieHHa kuura, CMV Ha nienHara
KHHTa Ce TPeTHpa KaTo MOJIOKUTETTHA CyMa M c€ HaMallsABa, KaTo Ce W3MO0JI3Ba KOPEKIUATa

3a IPOMCHJIIMBOCT B Ta6J'II/II_[8. 4,

Koraro pa3nuynu BU10BE ClIeJIKU ca 00XBaHATU OT CIOPAa3yMEHHE 3a HETUPaHE MPU
yCIIOBUSATA 1O WieH 31, NpuiIoKUMHUTE KOPEKLIUH 33 IPOMEHIIUBOCT 3 ,,APYTH CAEIKU ™ OT
Tabinnna 4 ce mpuiarat KbM CbOTBETHUTE CYMH, U3UHUCIICHH ChIIACHO ITbPBA alluHed,

6YKBI/I a) u 6) MOOTACIIHO 3a BCCKU CMUTCHT B PAMKHUTC Ha BCCKH KJIAC aKTHBHU.
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3. AKo BajyTaTa Ha TpaHCAKIUATa € pa3IMuHa OT Ta3u Ha IOJIY4€HOTO WM NIPELOCTABEHOTO
obe3nedeHue, ce npuiara JOIbJIHUTEIHA KOPEKIUS 3a IPOMEHINBOCT Ha CTOMHOCTTA OT

8% 3a HECHOTBETCTBUETO MEXKY BaJTyTHUTE.

Ynen 31

Hemupane

1. 3a HOCJIMTC HAa HACTOAIIUA pasacsli MHBECCTUIUOHHUAT MOCPCAHUK MOKE, HA ITbPBO MACTO, Ja
TpETHUPpa U3LAJI0 ChUCTAHNU AOTI'OBOPH, BKIIFOYCHH B CIIOPA3yMCHUETO 3a HCTUPAHE, KaTO
CJIUH I0roBOp € yCJIOBHA CTOMHOCT ITI0 TjlaBHUIaTa, paBHA HaA HCTHUTC MMOCTBIIJICHUA,
MOJKEC, Ha BTOPO MACTO, Ja HECTHPA APYTH CACIKHU, IMOAJICIKAIIN Ha HOBALWsA, IIPHU KOATO
BCHUYKH 3aABJDKCHUA MCKAY NHBCCTULIUOHHUA IMTOCPCAHUK U HETOBUSA KOHTPArCHT
ABTOMATH4YHO CC CJIMBAT U IIPCAUIIHUTE 6PYTHI/I 3aAbJIDKCHUA CC 3aMCHAT, B IOPUAUYICCKU
CMHUCBHJ, C HCTCH pa3sMCp Ha HOBO CAMHCTBCHO 3aAbJIDKCHHUEC, U MOXKC, HAa TPETO MACTO, Jda
HETHUPpa APYTIU CACIKHU, KOraTO HHBECCTUIIUOHHHUAT MMOCPCAHUK rapadnTrpa, 4€ Ca U3II'bJIHCHU

CJICIHUTC YCIIOBUA:

a) C JOTOBOP 3a HETUPAHC C KOHTPAI'CHT HUJIU APYTIO CIIOPA3YMCHHUEC CC Ch31aBa CaMO
CIIHO IIPaBHO 3aAbJIDKCHHUC, O6XBaH_[aIJ_IO BCHYKH BKJIIOYCHH CACIKH, TaKa Y€
HWHBCCTULMOHHUAT NOCPECAHUK IIC MMaA IIPAaBOTO Ja IMMOJYy4YU HJIN 3aABJDKCHUCTO J1a
IJ1aThu €AMHCTBCHO HCTHATA CyMa OT IMOJIOKUTCIHUTC U OTPULATCIITHUTE ITa3apHA
CTOMHOCTH Ha OTACIHUTEC BKIIFOYCHU CACIIKHU, aKO HCTOB KOHTPArcHT HE U3II'BJIHA

JIOTOBOPHUTE CH 3a/IbJDKEHUS TOPa/IN HAKOE OT CIIEAHUTE 00CTOSITEICTBA:
1) MIPOCPOYHE;

11)  HECHhCTOATEIHOCT;

111)  JTUKBUJALMS;

V)  CcpOaHU OOCTOSATENCTBA,
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0)  ZIOrOBOPBT 32 HETUPAHE HE ChIBPKA KIay3a, KOATO MPH HEU3IbIHEHUE Ha

KOHTparcHTa Ja IOo3BOJIsIBa Ha U3IIpaBHATa CTpaHa Ja U3BbpPIIBA CAMO OI'paHUYCHU

IUIalladysa WK Ja HE U3BbpPIIBA HUKAKBU ILIAIIAHKWA B I10JI3a Ha HEU3IIpaBHATa

CTpaHa, 10pU U aKO HEU3IIpaBHATa CTpaHa € HETCH KPEAUTOP,

B) HWHBCCTULIMOHHUAT NOCPECAHUK € IMOJIYYHUII HC3aBUCUMO IMTUCMCHO MOTHUBUPAHO

IMpaBHO CTaHOBUIIIC, ITIOTBBPKAABAI0, Y€ aKO CIIOPA3YMCHUCTO 3a HECTUPAHC 6’[:,[16

IOPUINYCCKU OCIIOPCHO, B3EMAaHHUATA U 3aIbJIDKCHUATA HA MHBCCTULIMOHHU A

MOCPEAHUK OUXa MpeCTaBIIABAIM CyMaTa 1o OyKBa a) MPH CICAHUS [IPaBeH pe:

1) IIPAaBOTO HA IOPUCIUKIUATA, B KOSATO € YUPEIeH KOHTPAreHThT;

il)  aKo ydJacTBa KJIOH Ha YyXKJI0 IPYKECTBO — MPABOTO HA FOPUCIAUKITUATA, B

KOATO C€ HaMHpPa KIIOHBT,

i) MpaBOTO, IO KOETO Cca YpeIeHU OTACIHUTE CAEIKHU, BKIIOYCHH B

CIIOPa3yMEHMETO 32 HETUPAHE; WIN

V)  TpaBOTO, IO KOETO Ca ypEICHHU TOTOBOPHUTE MM CIIOPA3yMEHUSATA,

H606XOI[I/IMI/I 3a U3II'BJIHCHUC HA HCTUPAHCTO.
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Ynen 32

Kopexyusa na kpeoumnama oyenka

3a uenute Ha HacTosus 1511 ,,CV A 03HauaBa KOpEKIMs Ha OILIEHKAaTa, U34KMCIIeHa IO CPEIHU
Ma3apHU LIEHH, Ha TOPTQEiiia OT CACIKH C 1aJieH KOHTPAreHT, Kosito oTpa3sisa CMV Ha KpeauTHUs
PHUCK OT KOHTpareHTa 3a MHBECTULIMOHHUS TOCPETHUK, HO HE oTpa3siBa CMV Ha KpeauTHUSI PUCK

OT UHBECTUIIMOHHUS TOCPETHUK 3a KOHTPAreHTA.
CVA e 1,5 3a BCUUKU CIIETIKH, pa3JIMYHU OT CICAHUTE CIENKH, 3a kouto CVA e 1:

a) CHIEJIKM ¢ HE(pMHAHCOBU KOHTPAreHTH, KaKTO ca ONPEESICHH B WIeH 2, Touka 9 ot
Pernament (EC) Ne 648/2012, wnu ¢ HeMHAHCOBH KOHTPAreHTH, YCTAHOBEHHU B TPETa
IbpKaBa, IPU KOUTO HE C€ IPEBUILIABAT KJIMPUHTOBUTE IIparoBe, nocoyeHu B uieH 10,

naparpadu 3 u 4 OT ChIIUA PETIAMEHT;

0) BBTPEIIHOTPYIIOBH TPaHCAKIUK, npeaBuaeHu B wieH 3 oT Pernmament (EC) Ne 648/2012;
B) TPAHCAKIUU C YIABDKCH CETHIIMEHT;
r) COIIK, BKIIOUUTEIIHO Map>KUH 3a€MHU CHCIIKH, OCBEH aKO KOMIIETEHTHHUAT OpraH

YCTAHOBH, Y€ CKCIIO3UITUUTC Ha UHBECCTULITUOHHUSA ITOCPECAHUK KbM PUCK IIPU CVA,

Mponu3TUYalu OT TE3U CACIKH, Ca CbIICCTBCHU,; U

) KpEJIMTH U 3a€MH, IOCOYEHHU B uieH 25, maparpad 1, Oyksa x).

PE-CONS 80/19 BK/td 109
ECOMP.1.B BG



Pasnen 2

JIHEBEH MOTOK Ha TPAHCAKLIUUTE

Ynen 33

Onpeoensine na DTF 3a yeaume na uzuucaaeanemo va K-DTF

1. 3a n3uncnsaBaneTo Ha K-COH, croitHoctTa Ha DTF e mba3sia cpeqHa cToiHOCT Ha
o01aTa CTOMHOCT Ha THEBHUS MTOTOK HA TPAHCAKIIMUTE B PAMKUTE Ha BCEKU pabOTEH JACH

Ipe3 NpEAXOAHUTE ACBET MECCA, KATO CC U3KIKOYBAT IMMOCICIHUTE TPHU MECECLIA.

DTF e cpeanara apuTMeTHYHA CTOMHOCT HA THEBHUTE CTOMHOCTH 33 OCTAHAJIUTE IIECT

Mecena.
K-DTF ce n3uucnsiBa Ha mbpBUs pabOTEH JEH OT BCEKH MECELL.

2. DTF ce onpenens kaTo cO0p Ha aOCOTIOTHATA CTOMHOCT Ha MOKYIKUTE U a0COMIOTHATA
CTOMHOCT Ha MPOJaKOUTE KaKTO MPH CIEIKUTE ¢ MapUYHU pa3IUIallaHus, TaKka U Ipu

CACIIKUTEC C ICPUBATH, B CbOTBCTCTBHUEC CHC CIICAHOTO!

a)  IpH CHACJNKUTE C NApUYHU pa3IlIallaHKs CTOMHOCTTA Ha C/EJIKaTa € IJlaTeHaTa Win

IoJIydCHara 110 BCAKa CACIIKAa CyMa,

6) IIpu CACIKUTEC C ACPUBATU CTOMHOCTTA Ha CAEIKaTa € yCJjioBHATa CTOMHOCT Ha

JIOTOBOPA.
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VYcnoBHaTa CTOMHOCT Ha JIMXBEHUTE JIEPUBATU C€ afjanTUpa 3a CpoKa J10 najaexa (B
TOJIMHU) HA TE3U JIOTOBOPH. Y CJIOBHATA CTOMHOCT C€ YMHOKaBa Mo MPOIbHKUTEIIHOCTTA,

IOCOYeHa B ciaeaHara GpopMmya:
[TpoAb/KUTENTHOCT = CPOK 0 Mazexa (B roguuu)/10

DTF uskitouBa cAeNKUTE, CKIIOYEHU OT MHBECTUIIMOHHU MTOCPEAHUIIM 32 LIETUTE Ha
MpeIaraHeTo Ha yCIyTH 10 yIpaBiIeHHe Ha TOPTQET OT UMETO Ha MHBECTUITMOHHU

donmoBeE.

DTF BxirouBa CACIIKHUTC, KOUTO HHBCCTUIMOHHUTEC IMOCPECAHUIN Ca CKIIKOYMUIIN OT CBOC

HMC, HC3aBUCHUMO AAJIM Ca I'M CKJIFOYHIIN 3a CBOS CMCTKA UJIM 110 HAPCIKIAHC HA KIIMCHT.

KoraTo nHBECTULIMOHEH MOCPEIHUK € UMaJl JHEBEH MTOTOK HAa TPAHCAKIUUTE MO-MAJIKO OT
JIEBET MECeLa, TOM U3I0I3Ba ucropuuecku ganuu 3a DTF 3a nepuopa, onpeneneH B
naparpad 1, BegHara ciej Kato ca HAJIMYHU, 32 1eauTe Ha u3uucisiBanetro Ha K-DTF.
KoMmneTeHTHUAT opraH MoOKe Jja 3aMEHHU JIMIICBALUMTE UCTOPUYECKH JJAHHU C PEryJaTOPHO
OTIpe/ieNieHH IaHHU Bb3 OCHOBA Ha OM3HEC MPOTHO3UTE HAa MHBECTHIIMOHHUS MOCPEIHUK,

MIPEJCTaBEeHU B ChOTBETCTBHE ¢ WieH 7 ot Hupekrtuna 2014/65/EC.
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I'JIABA 5

ExoJ0rnyHu ujm couuaJaHi eJu

Ynen 34
Ipyoenyuanno mpemupane Ha aKMusu, KOUMO UMAM eKCRO3UYUSL KbM OellHOCHU,

C6bP3AHU C eKOJIO2UHYHU UTIU COYUATIHU Yellu

1. Cnen xoncynranus ¢ EBponeiicku cbBeT 3a cucteMeH puck EBO u3BbpIIBa OLIEHKA, Bb3
OCHOBA Ha HAJIMYHUTE JaHHU U Ha KOHCTaTaluuTe Ha ExcnepTHaTta rpyra Ha BUCOKO
paBHHIIE 110 (UHAHCHPAHETO 32 YCTOMUMBO pa3BuTHE HAa KoMucusTa, nanu cnenuaiHo
MPYJECHLIHUAIHO TPETUPAHE HA aKTUBH, KOUTO UMAT €KCIIO3UIUS KbM JIEHHOCTH, CBbP3aHU B
3HAYUTENIHA CTETEH C €KOJIOTMYHU WM COLIMAIHU LIeH, noj Gpopmara Ha kopurupanu K-
¢bakxTopu uin koehuMeHTH Ha Kopurupanu K-daxropu, 6u 6110 000CHOBaHO OT
npyAeHuuanHa raeasa touka. [lo-cnenuanno EBO u3BbpIiiBa olleHKa HA CIEIHUTE

CIICMCHTH

a) MCTOJOJOIHMYHH BApHAHTH 3a OLICHKA Ha CKCIIO3UIUUTC HAa KJIACOBC dKTUBU KbM

I[GI\/JIHOCTI/I, CBBbpP3aHHU B 3HAYUTCIIHA CTCIICH C CKOJIOTMYHHA WJIM COLIMAJIHU L ECJIN;

0) cnenudUIHU PUCKOBU MTPO(IIIN HA aKTUBU, KOUTO UMAT €KCIO3UIIUS KbM JIEHHOCTH,

CBBbpP3aHHU B 3HAUYUTCIIHA CTCIICH C CKOJIOTMYHHU WJIW COLIMAaJIHU L ECJIN,

B) PUCKOBE, CBbpP3aHN C aMOPTHU3ALIMOHHU OTYHUCJICHUS ITOPpaJIn HOPMATUBHU IIPOMCHH,

KaTO HallpuMEp CMCKYABAHEC HA MOCICAUIUTE OT U3SMCHCHUCTO Ha KIIMMATA,
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r)  BB3MOXHOTO BB3/CHCTBUE BbPXY (prHAHCOBATa CTAOMIHOCT HA CIIELUATIHO
IIPYJECHLIMAIHO TPETUPAHE HA AKTUBU C €KCIIO3ULIMS KbM ACHMHOCTH, CBBP3aHU B

3HaA4YUTCIJIHA CTCIICH C €KOJIOTHMYHU WJIM COLMAJIHH LCIIN.

Jo ...[1Be roauHU clle] JaTaTa Ha BIM3aHe B CUJjla Ha HacTodmus perjameHT]| EBO
MpeACTaBs JOKJIaJ ¢ KoHcTatauuute cu Ha EBponeiickus mapinament, Ha CbBeTa U Ha

Komucusra.

Bb3 ocHoBa Ha gokiaza, mocovex B naparpad 2, Komucusra no menecro0pa3HoCT

IpeaAcTaBa 3aKOHOAATCIIHO IMPEAIOKEHUEC HA EBpOHCfICKHH napjJaMEHT U Ha CnBera.

YETBBHBPTA YACT
PUCK OT KOHHEHTPALIUA

Ynen 35

3aovaorcenue 3a HabooeHue

MNHBeCTULIMOHHUTE MMOCPCAHUIIA Ha6J'II-OI[aBaT H KOHTPOJIHUPAT CBOSA PUCK OT KOHUOCHTpPAIUA
B CBOTBCTCTBHUC C HACTOsAIIATA 4aCT, KAaTO U3I10JI3BAT e(i)eKTI/IBHI/I AJIMUHUCTPATUBHU U

CUCTOBOAHHU IMpOUCAYPHU, KAKTO U HAACKIHNU MEXAHNU3MH 3a BbTPCIICH KOHTPOJIL.
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2. 3a LeauTe Ha HacToALaTa YacT TEPMUHUTE ,,KPEAUTHA HHCTUTYLUA U ,,MHBECTULIMOHEH
MOCPETHUK BKITIOUBAT MPEANPHUATHS OT IMYOJUYHUS HIIM YACTHHUS CEKTOP, BKIIOYUTEITHO
TEXHUTE KJIIOHOBE, IIPH YCIOBUE Y€ T€3U MPEANpUATHS, aKo Osgxa ycraHoBeHU B Cbio3a,
Ouxa OWIn KpeIUTHU MHCTUTYLUH UM HHBECTULIMOHHU IIOCPEJHUILIN IO CMUCHJIA HA
HACTOAIMS PETJIAMEHT, U NIPU YCIOBUE Y€ TE3U MPEANPUATHUS ca JIULEH3UPAHU B TPETA
IbpKaBa, YUUTO HAZA3OPHU NPYACHLUAIHU U PETYJIaTOPHU U3UCKBAHMSI ca Hall-MaJIKOTO

paBHOCTOﬁHH Ha IMPUJIOXKUMHUTC B Crr03a.

Ynen 36

Hzuucnseane na cmotinocmma Ha eKkcnosuyusama

1. HNHBecTUIIMOHEH TOCPEAHUK, KOMTO HE U3IIBJIHABA YCIOBHUATA 3a MAJIKU U
HEB3aMMOCBBP3aHH MHBECTUIITMOHHH TOCPEIHUIT 110 wieH 12, maparpad 1, u3duucissa
CTOMHOCTTA Ha €KCIO3UIUATA 10 OTHOIIEHUE Ha KJIMEHT WIH rpyla OT CBbP3aHU KIMEHTHU

3a OCJIMTC Ha HacCTosAlIaTa 4acCT, Ype3 C"I>6I/IpaH€ Ha CJICAHUTEC CIICMCHTHU !

a) IMOJIOKHUTCIIHOTO IMMPECBHUIICHUC HA IBbJTUTC MMO3UIIMKM HA MHBCCTULMOHHUA IMTOCPCIHUK
HaJl KbCUTE MY TO3UIMH BbB BCHUKU (PMHAHCOBH MHCTPYMEHTH OT THPTOBCKUS
noptdeits;, eMUTHPAHU OT ChOTBETHHS KJIMEHT, KaTO HETHATA MO3HIUS 32 BCEKH
OTJIEJIEH HHCTPYMEHT C€ M3YUCIISIBA ChIIACHO pa3nopeonuTe Ha ujieH 22,

naparpad 1, Oyxsu a), 6) u B).

0) mocodeHata B ujieH 25, maparpad 1 CTOWHOCT Ha €KCIIO3UIIUATA HA JOTOBOPUTE U

CACJIIKUTE C BBIIPOCHUS KIIMCHT, N3YHCJICHA 10 HAYWHA, OIIPCACIICH B YWICH 27.
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3a nenuTe Ha MbpBa ajJuHes, OyKBa a) MHBECTUIIMOHEH MTOCPEIHUK, KOWTO 3a LEIUTE Ha
n3nckBaHeTo 3a K-akTopu 3a prucKoBe KbM Ia3apa N3YUCIABA KAIUTAJIOBUTE U3UCKBAHUS
32 NO3ULMUTE B THPrOBCKUS NOPT(HEN ChIIaCHO MOAX0a, IOCOUYEH B WieH 23, H34HucisiBa
HETHATa MO3ULIMA 3a LEIUTE Ha PUCKA OT KOHLEHTpALUs 3a T€3H MO3ULUU B CbOTBETCTBUE

C pasnopendouTe, mocodeHu B wieH 22, maparpad 1, Oyksa a);

3a nenuTe Ha IbpBa anuHes, OykBa 0) OT HacTosANMs Maparpad, THBECTUIIHOHEH
MOCPEHUK, KOWTO 3a nenute Ha K-TCD, u3uncisiBa KanuTaJlOBUTE U3UCKBAHUS UpE3
MpUjIaraHe Ha METOAMTE, MOCOYCHHU B WwieH 25, maparpad 4 OT HACTOSIIMS PETIaMeHT,
M3YHCIIIBA CTOMHOCTTA Ha KCIIO3UIIMATA 33 JJOTOBOPUTE U CACIKUTE, TOCOYEHU B WIEH 25,
naparpad 1 ot HacTosLUS peryiaMeHT, Ype3 MpuilaraHe Ha METOJUTE, YCTAHOBEHH B TPETa

yacT, s 11, riaBa 6, pasnen 3, 4 unu 5 ot Pernmament (EC) Ne 575/2013.

CroiiHocTTa Ha CKCIIO3UIMATA 110 OTHOIICHHE HA I'pyIla OT CBbpP3aHU KIUCHTHU CC
N34YHuCiIsABa, KaTo CC C”b6€paT BCHUYKH CKCIIO3UIIUH KbM OTACIHUTC KIIMCHTU B pAMKUTC Ha

rpynara, KOUTO c€ TPETUPAT KaTO €/IHA-EIMHCTBEHA €KCIIO3ULIUS.

HpI/I W3YHCIIIBAHETO HA CTOMHOCTTA Ha CKCIIO3UNMsATa CH 110 OTHOIICHUEC HAa OTACIICH
KIIMCHT WK KBbM I'pylia OT CBbP3aHU KIIMCHTU HHBECTUITUOHHUAT MMOCPCAHUK IIPEAIIpUCMaA
BCHYKH HGO6XOIII/IMI/I CTBIIKH, 3a A4 I/IILGHTI/I(l)I/IIII/Ipa 0a30BHTEC aKTUBU B ChOTBETHUTE

TpaHCAKIIMHU, KAKTO U KOHTpAarcHTa I11o 0a3ucHUTE CKCITIO3UIINH.

PE-CONS 80/19 BK/td 115

ECOMP.1.B BG



Ynen 37

OepaHuueHue Ha pucka om KORYyermpayusl u npecuiuernue Ha cmounocmma Ha eKkcnosuyusama

1. 3a UHBECTUIIMOHEH IMOCPCAHUK OI'PaHUYCHUCTO Ha pHCKa OT KOHICHTpAlHA 3a CTOMHOCTTAa
Ha CKCIIO3UMI M KbM OTACIICH KIIMCHT UJIKM I'pylla OT CBbP3aHU KIIMCHTHU € 25% ot

COOCTBEHUS My KaluTal.

AKO TO3U KJIIMEHT € KpeIUTHA MHCTUTYIUS MM MHBECTHIIMOHEH MOCPETHHUK HITH aKo B
rpymna oT CBbp3aHM KIMEHTH MMa €Ha WU IT0BeYe KPSIUTHU HHCTUTYIIUH WIN
MHBECTHIIMOHHY MTOCPEIHUI, OTPAaHMYCHNETO Ha PUCKA OT KOHICHTPALHS € IT0-BUCOKAaTa
OT JBeTe cToiHOCTU: 25% OT cOOCTBEHUS KanuTajl Ha NHBECTULIMOHHHUS TOCPEAHUK WIN
150 000 000 EUR, mipu yciioBre 4e OrpaHMYCHUETO Ha pUCKa OT KOHIICHTPAIIHS 3a 001IaTa
CTOMHOCT Ha EKCIIO3UIUUTE KbM BCHUKU CBBP3aHH KIMEHTH, KOUTO HE Ca HUTO KPEITUTHU
MHCTUTYLIUU, HUTO UHBECTULIMOHHU ITOCPEIHUIM, HE HaxXBbpIId 25 % oT coOCcTBEHUS

KanurTal Ha MHBECTUIITMOHHUA ITOCPCAHUK.

AKko 25% ot coOcTBEeHHUs KanuTal Ha UHBECTULMOHHUS OCPEAHUK € [10-MaJIKO OT
150 000 000 EUR, orpannueHneTo Ha prcKa OT KOHLeHTpauus He HaaxBbpist 100% ot

CcOOCTBEHMS KaIllMTaja Ha HHBCCTHULIUOHHUS ITOCPCAHUK.

2. [Ipu npeBuiaBane Ha mocoyeHUTe B naparpad 1 orpaHnyeHNs] HHBECTULIMOHHUSAT
MOCPEIHUK U3II'BJIHSABA 3aIbJDKEHUETO 3a YBEJIOMSIBAHE, IOCOUEHO B WieH 38, U U3MbJIHIBA
KaluTajJoBO U3MCKBAHE [0 OTHOLLIEHUE HA IPEBUILIEHUETO Ha CTOMHOCTTA Ha

CKCIIO3MNIMATa B CbOTBCTCTBUC C YJICH 39.
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I/IHBGCTI/IL[I/IOHHI/ISIT MNOCPCAHUK U3YHCTIABA TPCBUIICHUCTO Ha CTOMHOCTTA Ha
CKCIIO3MIMATA IO OTHOIICHUEC OTACIICH KJIIMCHT HUJIU I'pyIla OT CBbpP3aHU KJIMCHTU B

CBHOTBETCTBHUE ChC clieiHaTa hopmyIa:

IpeBULIEHME HAa CTOWHOCTTA Ha ekcrio3upuaTta = EV — L
KBJCTO:
EV = croiiHoCcTTa HA EKCIO3UIUATA, U3UHCIICHA 110 HAYMHA, II0OCOYCH B WiICH 36; U

L = orpanuyenue 1Mo OTHOIIEHUE HA PUCKA OT KOHIIEHTpAIlUs, OllpeieieHo B maparpad 1

OT HACTOAIIMA YJICH.

3. CroiiHocTTa Ha CKCIIO3UNMATA KbM OTACJICH KIIMCHT WJIN KbM I'pyIla OT CBbP3aHU KIIMCHTU

HC HAJAXBBPJIA:

a)  500% ot coOcTBeHUs KanuTal Ha UHBECTUIIMOHHUS IOCPEIHUK, KOTaTO ca U3MUHAIN

MakcumMyMm 10 aHM clie[] HaCThIIBaHE HA MPEBUIIIEHUETO;

06) karo ob6ma cyma, 600% oT coOCTBEeHUS KaluTal Ha HHBECTUIIMOHHUS TOCPEIHUK, 32

BCHUYKH NPCBUIICHUS, IPOABJIKHAIIN IIOBEUC OT 10 JHH.
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Ynen 38

3aovnoicenue 3a yseoomssae

1. Axo mmocouenuTe B wieH 37 OI'paHHUYCHUS 6’B,I[aT IMPEBUIICHNU, MHBCCTULIUOHHUAT
IMOCPCIHHUK He3a0aBHO YBCAOMABA KOMIICTCHTHUTC OpIraHd 3a padMepa Ha MPECBUIICHUCTO,
3a UMCTO Ha CbOTBCTHUSA KIIMCHT U AKO € NPUJIOKNMO — 3a UMCTO HAa CbOTBCTHATA I'pyIia

OT CBBbpP3aHU KIIMCHTH.

2. KommerenTHHTE OopraHu Morat aa np€aoCTaBAT Ha MHBECTUIIMOHHUSA ITOCPEAHUK

OIr'paHHUYCH CPOK 3a CIIa3BaHC Ha IIOCOYCHOTO B YICH 37 OIrpaHN4YCHHUC.

Ynen 39
Wsyucnasane na K-CON

1. KanuranoBoro m3ucksane 3a K-CON e 06H_[I/I$IT pPasMCp Ha KalIUTAJIOBOTO U3HCKBAHC,
HU3YUCIICH 3a BCCKU KJIMCHT UJIK I'pyIla OT CBbP3aHU KIIMCHTU KATO KAIIUTAJIOBOTO
HU3HUCKBAHC OT CbOTBCTHHA PCI B KOJIOHA 1 oT Ta6JII/IIIa 6, KOCTO MpCACTaBIsABa 4acCT OT

00II0TO HHIUBUYATHO IPEBHUILICHUE, YMHOKEHO 10!
a) 200% ako MpeBUILIEHUETO HE € MPOABIIKUIO 1oBeye oT 10 1Hu;

6) CbOTBCTHHA KOe(l)I/ILII/ICHT B KOJIOHA 2 Ha Ta6J'II/II_Ia 6 CJICO U3THUYAaHCTO Ha IICpUuoJ OT
10 JHW, U3YUCJICH OT AaTaTa, Ha KOATO € Bb3HUKHAJIO IIPEBUILICHUETO, YPE3
pasnupeacIIHE Ha BCAKA 4AaCT OT MPEBHUIICHUCTO MO CbOTBECTHUA PE/I B KOJIOHA 1 Ha

Tabiumna 6.
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KanuTanoBoTo n3nckBaHe 3a MPEeBUILICHUETO 10 naparpad 1 ce u3uucisiBa 1o cieaHara

dbopmyna:
OFRE = OFR EVE
~ EV

KBJETO:
OFRE = xanurtanoBo U3MCKBaHE 3a MPEBUILIEHUETO;

OFR = kanuTanoBo H3HUCKBaHE 3a CKCIIO3MIMUTE KbM JAaACH KIIMCHT WJIN I'PYIIH CBBP3aHU
KIIMCHTH, U3YHUCIICHO YpPE3 CYMHUPAHC HAa KAIIUTAJIOBUTC N3MCKBAHUSA 3a CKCIIO3UIUHUTE KbM
OTAC/IHU KIIMCHTU B pAMKUTEC Ha I'pyriaTa, KOMTO C€ TPECTUPAT KATO €AHA-CANHCTBCHA

€KCITO3UILIMS,
EV = cToitHOCTTa Ha €KCITO3UIMATA, M3YUCJICHA [0 HAYMHA, [I0OCOYCH B WieH 36;

EVE = INPpCBUIICHHUCTO HA CTOMHOCTTA Ha CKCIIO3ULMATa, U34YMCIICHO 10 HA4YWHA, II0OCOYCH

B wieH 37, maparpad 2.

3a nenute Ha uzuucisgBanero Ha K-CON, kanuTaaoBUTe U3UCKBAHUS 32 CKCIIO3UIINHTE,
MPOU3THYAIIN OT TOJIOKHUTEITHOTO MPEBUIIICHUE HA IBJITUTE O3UIIMN HA HHBECTUIIUOHHUS
MOCPEIHUK Ha/l KbCUTE MY TIO3UIIMH BbB BCHUKH (PMHAHCOBU MHCTPYMEHTHU OT ThPTrOBCKUS
HOpT(l)el\/’IJ'I, CMUTHPAHU OT CBbOTBECTHHA KIIMCHT, KaTO HETHATAa O3 3a BCCKU OTACIICH
WHCTPYMEHT C€ U3YHCIISIBA ChIJIACHO pasnopeadurte Ha wieHd 22, naparpad 1, OykBu a), 0)

n B), BKJIIOYBAT CaMO M3HMCKBAHUA 3a CHCLII/Iq)I/I‘leH pHUCK.
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MHBecTUIIMOHEH TOCPEAHHK, KOWTO 3a IeNuTe Ha n3nckBaHeTo 3a K-dakropu 3a pruckose

KbM I1a3apa, U34rcjisiBa KalluTaJIOBUTC U3UCKBAHUS 3a TO3UIUUTC B TbPIrOBCKUS HOpT(beIJI

B CbOTBETCTBHCE C I10OJAX0A4a, IIOCOYCH B YJICH 23, HU3YHCIIABa KalluTaIOBOTO N3MCKBAHEC 3a

CKCIIO3HMIMATA 3a HEJINTC HAa PUCKA OT KOHICHTpalus 3a TE3U IMMO3UIUN B CBOTBETCTBUC C

pasnopendurte, moco4eHu B wieH 22, maparpad 1, Oyksa a).

Tabnuna 6
Komona 1: Kosona 2:
[IpeBunienue Ha CTOMHOCTTA Ha Koedurmentu
EKCIO3UIUATA KaTO MPOLIEHT OT
COOCTBEHUS KaruTal
o 40% 200%
Ot 40% 1o 60% 300%
Ot 60% 1o 80% 400%
Ot 80% no 100% 500%
Ot 100% 1o 250% 600%
Han 250% 900%
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Ynen 40
Ilpoyedypu 3a nedonyckane 3a00UKAISIHEMO HA KANUMALO80MO U3UCKEAHE

3a K-CON om unsecmuyuoHuume nocpeoHuyu

1. VHBECTHIIMOHHUTE TIOCPESIHHUIINA HE TIPEXBBPIIAT BPEMEHHO SKCIIO3UIIMUTE, IPEBUIIIABAIIN
orpaHuueHueTo 1o wieH 37, maparpad 1, KbM Jpyro ApyKeCcTBO, O€3 3HAYCHUE JTaTH TOBA
APYXKECTBO € OT ChllaTa rpyra ujinh HC, HUTO MMPCAIIprueMar (1)I/IKTI/IBHI/I CACIIKH, 3a Ja
3aKpHAT CKCIIO3UIUUTE B paMKKTe Ha 10-1HEBHUS EPHOJ 1O WieH 39 U 1a OTKPUAT HOBU

€KCIIO3UIIUN.
2. NHBecTUITMOHHUTE MOCPEAHUIU TTOAIBPKAT CUCTEMU, KOUTO OCUTYpsIBAT HE3a0aBHO
YBEJIOMSBaHE HAa KOMIICTCHTHHUTE OPTaHU 33 BCSIKO MOCOYCHO B maparpad 1 mpexswpisHe.
Ynen 41
Hsrnrouenus

1. OT M3UCKBAHMATA IO WIECH 37 CE U3KIIOYBAT CIIEIHUTE €KCIO3UIINU:

a) CKCIIO3MINH, KOUTO Ca U3LAJIO ITPpUCagHaT OT COOCTBEHHMS KallMTajl Ha

HWHBCCTHIIUOHHUA NMOCPCIHUK,

6) CKCIIO3UINH, Bb3HUKHAJIN ITPU 00MYaHUS CEeTHIIMEHT Ha IIJIATCIKHU yCIyru, CACJIKAU

C 4yXXaa Baj1yTa, CACJIIKHA C HEHHU KHWKA U U3BbPIIBAHC HA MAPUYHU IIPCBOIU,
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B) CKCIIO3UIINH, KOUTO MPCACTABIABAT B3CMAHUS OT:

i)

iii)

[EHTPAJIHU NPABUTEJICTBA, IEHTPATHU OaHKH, IPEANPUATHS OT MyOINIHUS
CEKTOpP, MEX/JyHApOJHH OPTaHU3ALUH WM MHOTOCTPAaHHU OAaHKH 32 pa3BUTHE,
KaKTO ¥ €KCIO3UIMH, KOUTO Ca TapaHTHPAHU OT TE3U CyOCKTH MIIM KOUTO
Morar fa ObJJaT OTHECEHH KbM TsIX, KOTaToO T€3H €KCIO3HIINH IOTy4aBaT
puckoBo Teryo oT 0% cbriaacHo wieHose 114—118 ot Pernament (EC)

Ne 575/2013,;

PEruoHaIHu IPaBUTCIICTBA U MCCTHU OPIraHH OT ABPKABUTC YJICHKH Ha

EBporeiickoTo MKOHOMUYECKO MTPOCTPAHCTRO;

HCHTPAJIHHU KOHTPAr€HTHU U BHOCKHUTC B rapaHIMOHHU (1)0HI[0B€ Ha OCHTPAJIHU

KOHTpPArc¢HTH.

2. KommerenTHHTE OpraHu MOraT 4aCTU4HO HJIM U30AJIO Id U3KIIH0YAT OT IPHUIIOKHOTO I10JIC

Ha wieH 37 CJIICAHUTC CKCIIO3UIINH:

a)  TOKPHUTH OOJHranuu;
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0)  eKCIO3WIUHM HAa MHCTUTYIHUS KbM HEHHOTO MpEANpHUsSTHE Maiika, KbM JAPYTH
IBLICPHU NMPEANPUATHS Ha TOBA IPEANPHUATHE MaiiKa UM KbM HEWHU COOCTBEHU
IBIIEPHU TPEIIPUATHS, TOKOJIKOTO TE3U IPY’KECTBA MOAJIeKAT Ha HA/I30p Ha
KOHCOJIMIUPaHa OCHOBA B CHOTBETCTBHE C WIEH 7 OT HACTOSIIHS PErJIaMEHT WIIU C
Pernament (EC) Ne 575/2013, unu noanexaT Ha Ha/30p 3a Cra3BaHe Ha
KalnuTaJIOBUA TCCT 3a I'pyliata B CbOTBETCTBUC C YJICH 8 oT HaCcTOAIUA pCriIaMCHT,
WIIK TIO/IIeXKAT Ha HaJ[30p B CHOTBETCTBHE C PABHOCTOWHH JICHCTBAIIM CTaHAAPTH B

TpETa AbpiKaBa, U AaKO Ca CIIa3CHHU CICAHUTEC YCIIOBU:

1)  TOHACTOSIIEM HIMa U HE Ce MPEIBUKIAT ChIIECTBEHH MPAKTUYESCKH WITH
IIPaBHU MPEYKH 32 OBP30TO MPEXBBPIISIHE HA KANKUTAN WM 3a U3IUIALaHe Ha

3aIBJDKECHUSATA OT MPEANPUITHETO MaliKa; U
il)  mpolexypuTe 3a OICHKA, U3MEPBAaHE M KOHTPOJI Ha PHCKA Ha TPEATPHUITUCTO
Maiika 00XBamar MpeaArnpUsATHETO OT (PUHAHCOBHSI CEKTOP.
Ynen 42

Ocesobooicoasane 3a dwl'bpume HA CMOKU U Keomu 3a emucuu

1. Pa3nopeL[6HTe Ha HACTOANIaTa 4acCT HE CC IIpujiarat CripsMo JUJIBPUTE HAa CTOKH U KBOTHU

3a EMHCHUH, aKO Ca U3IIBJIHCHN BCUYKHU I/I36pOCHI/I IM0-0J1Y YCIIOBUS:

a)  JPYTUIT KOHTPareHT € He)UHAHCOB KOHTPAreHT;
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06)  1BamMaTa KOHTpPAreHTH IMOJIeKAT Ha MOAXOIAIIN HEHTPATU3UPAHU POLIEAYPHU 32

OIICHKA, U3MEPBAHE U KOHTPOJI HA PUCKA,

B) caciiKkaTa MOXE aa 6’]3,[[6 OIICHCHA KaTO HaMaIsiBallla pUCKOBETE, CBbP3aHH IIPSAKO C
ThbProBCKaTa HGfIHOCT HJIK CBbp3aHarTa € HY6J'II/I‘1HI/ITG (bI/IHaHCI/I ﬂCﬁHOCT Ha TO3HU

He(pUHAHCOB KOHTPAreHT WU Ha Ta3M IpyIa.

2. I/IHBGCTI/IL[I/IOHHI/ITG NOCpCAHUIN YBEAOMABAT KOMIICTCHTHUA OpraH, IpCau Aa NpHUJIOKaT

0CBOOOKIaBaHETO, OCOUEHO B maparpad 1.

META YACT
JIUKBUIHOCT

Ynen 43

Hzuckeane 3a 1ukeuonocm

1. Pa3M€p’bT Ha JIUKBUAHUTC aKTUBW HAa MHBCCTHUIIMOHCH ITIOCPECAHUK € Hali-MaJIKo ¢aHa TpeTa
OT pa3MEpa Ha KallUTAJIOBUTC U3UCKBAaHUS Bb3 OCHOBA HA HCTOBUTC ITIOCTOSIHHU O6H_[I/I

pa3xojiu, U34KCIEH B ChOTBETCTBHE ¢ wieH 13, maparpad 1.

Upes neporaius OT IbpBa AJIMHES OT HACTOSIIUS Taparpad KOMIIETCHTHUTE OPTaHu MOTaT
J1a OCBOOOISIT HMHBECTUIIMOHHU TTOCPETHUIIN, KOUTO OTTOBAPST HA YCIOBHATA 32 MAJIKH U
HEB3aMMOCBBHP3aHU UHBECTUIIMOHHH MMOCPEIHUITN, TOCOYEHH B wieH 12, maparpad 1, ot

IpUaraHeTo Ha IIbpBa ajauHes U HajuiexHo nHopmupar EBO 3a Tosa.
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3a HCJIIMTC HA I'bPBa aJIMHCA 3a JIMKBUJIHHU aKTUBH CC IpUEMAT BCUYKHU OT I/I36pOGHI/ITe I10-

JI0JTy KaTeropuu, 0e3 orpaHM4eHUE 110 OTHOILIIEHUE HA ChCTaBa UM:

a)  akTuBHTE, MocoueHu B wieHoBe 10—13 ot Henerupan pernament (EC) 2015/61, npu
CIa3BaHE Ha CHIIUTE YCIOBHUS OTHOCHO KPUTEPHUTE 32 IOMYCTUMOCT U CHIIUTE

MMPUIIOKUMHU HAMAJICHHA Ha CTOfIHOCTTa, KaTo NpCABUACHUTEC B TIOCOYCHUTEC YJIICHOBC,

0) akrtuBHTe, TOocoueHHU B wieH 15 ot Jlenerupan pernament (EC) 2015/61, no
adcomotHa cyma ot 50 000 000 EUR wnmm paBHOCTO#HA CyMa B MECTHA BaTyTa IIpH
Cra3BaHe Ha ChUIUTE YCIOBUS OTHOCHO KPUTEPHUUTE 3a JOMYCTUMOCT, C U3KIIOUECHHE
Ha nipara ot 500 000 000 EUR, mocouen B wien 15, maparpad 1 ot BenpocHus
periJamMeHT U ChIIUTE IPUIIOKUMHU HaMaJIeHUsI Ha CTOMHOCTTA KaTo NMPEABUICHUTE B

IIOCOYCHUA YJICH,

B)  (uHAHCOBM MHCTPYMEHTHU, KOUTO HE ca 00XBaHATH OT OYKBH a) U 0) OT HacTosALIaTa
QJIMHEs, ¥ CE ThPryBaT Ha MSCTO HA THPrOBHS, 32 KOSTO MMa JIMKBUJICH I1a3ap
CBIJIACHO OIpe/IeTICHNETO B wieH 2, maparpad 1, rouka 17 ot Pernmament (EC)

Ne 600/2014 u B unenoBe 1—5 ot lenerupan pernament (EC) 2017/567 na

Komucusra!, npu Hamanenue Ha cToiHOCTTa OT 55%);

F) CBO6OI[HI/ITG OT TCKCCTH KPATKOCPOYHHU ACTIO3UTHU B KPCAUTHA MHCTUTYLIUA.

Henerupan pernament (EC) 2017/567 na Komucusita ot 18 maii 2016 1. 3a ombaBaHe Ha
Pernament (EC) Ne 600/2014 na EBponeiickus nmapiameHT u Ha ChBeTa 10 OTHOIICHUE Ha
OIpeJIeNIeHUsTa, IPO3PAYHOCTTA, KOMIIPECUPAHETO Ha MOPTQEIT U HaA30PHUTE MEPKH 32
HaMmeca 10 OTHOIIIEHHE Ha NMPOIYKTH U ynpasieHnue Ha no3unuu (OB L 87, 31.3.2017 r.,
ctp. 90).
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2. [TapuynauTe CpencTBa, KPATKOCPOUHHUTE JACTIO3UTH U (PMHAHCOBUTE HHCTPYMEHTH,
IIPUHAJUIEIKAIIM HA KIIMEHTH, JJOPU KOTaTo ca AbpKaHU OT UMETO HAa UHBECTULIMOHHUS

IMOCPEAHUK, HE CC CUMUTAT 3a JUKBUJIHU aKTHBU 3a LECIUTC HA naparpa(b 1.

3. 3a nesute Ha naparpad 1 oT HacTOALIMS WIEH UHBECTUIIMOHEH OCPETHUK, KOUTO
U3IIBJIHABA YCIOBUATA 32 MAJIKU U HEB3aUMOCBbP3aHHU MHBECTUI[MOHHU IIOCPEIHULIU 110
unied 12, maparpad 1 OT HaCTOSAIIMS PETJIaMEHT, U HHBECTUIIMOHEH MTOCPEIHUK, KOUTO HE
U3ITBJIHSABA YCIIOBUATA 32 MAJIKM U HEB3aUMOCBbP3aHU MHBECTULIMOHHU OCPEIHUIIU T10
yieH 12, maparpad 1 oT HacTOAIIMS PETJIaMeHT, HO He U3BbPIIBA HUKOSI OT J€HHOCTHUTE,
MocoueH! B npuiioxkenue I, pasmen A, rouku 3 u 6 kbM Jupexrusa 2014/65/EC, moxe
CBILIO J1a BKJIIOYH B JINKBUIHUTE CH AKTUBHU ThPrOBCKUTE CH B3€MaHUS KaKTO U TAKCUTE
WA KOMHCHOHUTE, TBJDKUMU B paMKuTe Ha 30 1HU, aKO Te€3H B3eMaHUs OTrOBapsT Ha

CJICAHUTC YCIIOBUS:

a) TC NPCACTABIABAT 10 MAKCUMYM €JiHa TPETAa OT U3UCKBAHUATA 3a MUHUMAJIHO

JMKBUIHO MIOKPUTHE, KAKTO € TOCOYEHO B maparpad 1 oT HaCTOSIIIUS YWICH;

0)  Te He ce M3MOJ3BaT 3a YIOBJICTBOPSBAHE HA JIPYTH JOIIBJIHUTESIIHN U3UCKBAHUS 110
OTHOIIICHHE Ha JIMKBUIHOCTTA, HAJIO)KEHU OT KOMIIETCHTHUS OpPraH ¢ OrJie]] Ha
crenpUIHATE 3a APYKECTBOTO PUCKOBE IO cuiiaTa Ha wieH 39, maparpad 2,

oyksa k) ot Jupextuna (EC) 2019/...%;

B)  croifHocTTa UM ce HamaisBa ¢ 50%.

+ OB: Mouis, BbBEZIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChAbpiKalla ce B JokyMeHT PE-

CONS 79/19 (2017/0358 (COD)).
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4. 3a nenute Ha naparpad 1, Bropa anunes EBO, karo ce koncyntupa ¢ EOLIKII, u3nasa
HACOKH, YTOUHSBAIIH JOIBIHUTENHO KPUTEPUUTE, KOUTO KOMIIETEHTHUTE OPraHu MOTraT
7la B3eMarT MpeBUJI, KOraTo 0CBOOOXKAaBaT OT U3UCKBAHETO 3a JIMKBUIHOCT
MHBECTULIMOHHU ITOCPEAHULIM, KOUTO OTIOBApPST Ha YCIOBUATA 332 MAJIKU U

HEB3aMMOCBbHP3aHU HHBECTUIIMOHHY IMOCPETHUIIM 110 wieH 12, maparpad 1.

Ynen 44

BpeMeHHO HAMANABAHE HA USUCKBAHEMO 3d TUKEUOHOCH

1. I/IHBCCTI/IHI/IOHHI/ITC MMOCPCAHUIIM MOTI'aT, ITPH U3BbHPCIHU 00CTOSATENCTBA U cJIen
OI[06p€HI/Ie OT KOMIICTCHTHHA OpraH, Ja HaMaJIAT pasMEpa Ha AbPKAHUTC OT TAX JIUKBUIHU

AKTHBH.

2. Cna3zBaHeTo Ha TOCOYEHOTO B wieH 43, maparpad 1 u3nuckBaHe 3a JUKBUIHOCT CE

Bb300HOBsIBa 10 30 THU, CYMTAHO OT ITBPBOHAYAIIHOTO HaMaJIsIBaHe.
Ynen 45
T'apanyuu 3a knuenmume

HMHBECTULIMOHHUTE MNOCpCAHUIN YBCINYaBaT JUKBUJIHUTC CU dKTUBU C 1,6% oT O6H.II/I$I pa3Mep Ha

NpEeaAOCTABCHUTC HA KIIMCHTUTC I'apaHIINH.
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HNECTA YACT
OINIOBECTABAHMUA OT CTPAHA
HA UHBECTULHHIMOHHUTE NOCPEJHHUIIAN

Ynen 46

Obxsam

I. W HBECTUIIMOHHUTE NOCPEAHUIM, KOUTO HE U3IIBJIHSBAT YCIOBUATA 3a MAJIKU U
HEB3aMMOCBBHP3aHU HHBECTUIIMOHHH IMOCPEIHUIM, IPEABUACHHU B wieH 12, maparpad 1,
OTIOBECTSIBAT MyOJIMYHO WH(OpMAIHSTA, TTOCOYCHA B HACTOSIIATA YacT, B JACHS, B KOWTO

MyOIMKYBAT TOIUITHUTE CH (PUHAHCOBH OTYCTH.

2. HHBecTUIIMOHHUTE TTOCPEIHUIIN, KOUTO U3ITBIHSIBAT YCIOBUATA 32 MAJIKH U
HEB3aMMOCBBHP3aHU HMHBECTUIIMOHHH TTOCPETHUIM, IPEABUACHHU B wieH 12, maparpad 1, u
KOUTO EMUTUPAT HHCTPYMEHTH Ha JAOIMBIHUTEIHUS KallUTal OT IbPBU PEJI, OTIOBECTSIBAT
my0rmaHO HHQOpMAIUATA, TocodeHa B WwieHoBe 47, 49 u 50, B 1eHs, B KOWTO MyOIMKyBaT

T'OAUITHUTE CH (bHHaHCOBI/I OTYCTH.

3. WHBEeCTUIIMOHHNTE IOCPEHULIN, KOUTO BE€YE HE U3ITBIHIBAT BCUUKH YCIOBUS 32 MAJIKU U
HEB3aMMOCBbP3aHU UHBECTULIMOHHU ITOCPEIHUIM, IPEABUACHHU B wieH 12, maparpad 1,
OTIOBECTSABAT MyOIMYHO HH(OpMaLMITa, TOCOYEHA B HACTOAIATa YacT, OT (PMHAHCOBATa

roauHa CJICa q)HHaHCOBaTa roavHa, mpe3 KOATO BEUC HE U3ITBJIHABAT TC3U YCIOBUA.
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4. VHBECTUIIMOHHNUTE IOCPEIHULIA MOTaT J1a ONPEAEIIAT NOAXOAAI0 CPEACTBO U MACTO €
orJiesl Ha epeKTUBHOTO CIIa3BaHE Ha MOCOYEHHUTE B naparpadu 1 u 2 u3UCKBaHUA 32
ornoBecTsBaHe Ha HHpopManus. I1o Bb3MOXKHOCT, 32 BCHUKH OIOBECTSIBAHUS CE U3II0JI3BA
€/IHO CPEJCTBO WJIM MSCTO. AKO €/lHa U Chlja UM CXOAHA UHPOPMALUS CE OIOBECTSABA C
JIB€ WJIM NIOBEYE CPEJICTBA, BbB BCSIKO ONIOBECTSBAHE CE IIPABU NPENPATKAa KbM

aHaJIOrn4HaTa MHQOpMAaNHUs, OIIOBECTABAHA C IPYTOTO CPEACTBO.

Ynen 47

Heﬂu U noaumuKu 66 6Ppv3KA C ynpaesjleHuemo Ha pucka

I/IHBGCTI/IHI/IOHHI/ITG MOCPCAHUIU OITOBECTABAT B CbOTBCTCTBUEC C YJICH 46 OCJIUTC U ITOJIMTUKUTE CH
BBHB Bpb3Ka C YIIPABJICHHUECTO HAa PUCKA 3a BCAKA OTACIIHA KaTCTOPUA pUCK B TPETA, HCTBHPTA U IICTA
4aCT, BKIIOUHUTCIIHO O606H.I€HI/IC Ha CTPATCTHUUTEC U IIPOLUCCUTE 3a YIIPABJICHNEC HA TE3U PUCKOBC,
KaKTO U KPpaTKO HU3ABJICHHC 34 PHUCKa, KOHWTO € O,I[O6pCH OT PBbKOBOAHMA OpradH Ha HHBCCTULIMOHHU S
MOCPCAHUK U B KOITO Ce OITMCBa HaKpaTKO UAJIOCTHHUAT PUCKOB HpO(bI/IJI Ha MTHBCCTUIIMOHHHUA

IIOCPEIHUK, CBBP3aH C TBPrOBCKAaTa My CTPaTErusl.
Ynen 48
Ynpaenenue

WNHBeCTUITMOHHUTE MOCPEAHUIM OTIOBECTSIBAT B CHOTBETCTBUE C WieH 46 clieqHata nHdopmaus 3a

BBTPCIIHUTE IIpaBUJIia HA YIIPABJICHUC:

a) Opost Ha TUPEKTOPCKHUTE MMOCTOBE, 3a€MaHH OT WICHOBETE Ha PHKOBOJAHUS OpPraH;
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0) MOJTUTHUKATA 32 OCUTYpSIBaHE Ha pa3HOOOpasue Mpu noAdopa Ha YWICHOBETE HAa PhKOBOHUS
OpraH, LIEJUTE Ha Ta3u MOJUTUKA M BCUYKH 3aJI0’KEHH LIEJIEBU NTOKA3aTeH, KaKTO U

HH(bOpMaI_[I/IH JOKOJIKO Ca OUJIN M3MIBJIIHEHH TE3H SN U LECJICBU IOKA3aTCIIN,

B) HH(bOpMaI_[I/IH JaJIi KTHBECTULIUMOHHUAT IMOCPECAHHUK € Ch3aJI OTACIICH KOMUTET 110 pUCKa U

KOJIKO ITBTHU T'OAUIIHO € 3aC€aaBajl TO3U KOMUTCT.

Ynen 49

Cobcmeen kanuman

1. Bceku nHBeCTUIIMOHEH IIOCPCAHUK OITOBECTABA B CbOTBCTCTBUC C YJICH 46 CJICaHaTa

nHpOpMAaNKsI OTHOCHO COOCTBEHHS CH KaITUTaI:

a)  ITBJIHO paBHEHHE Ha €JIEMEHTHTE Ha 0a30BHsI COOCTBEH KalUTAall OT ITbPBH PE/,
JIOIBIHUTEIHHS KallUTall OT 'PBU pell, KalluTajaa OT BTOPH pell U ChOTBETHHUTE
GUITPY ¥ IPHUCTIAIaHNsL, TIPHIIOKEHN KbM COOCTBEHHUS KaluTal Ha HHBECTUIIHOHHHUS
MOCPETHUK, ¢ OallaHca ChIIIACHO 3aBEPEHUTE (PMHAHCOBU OTYETH HA

HWHBCCTHULMOHHUA IMOCPCIHUK,

6) OIMMCAHUEC Ha OCHOBHHUTC XaPAKTCPUCTUKHN HAa CMUTUPAHUTC OT HHBECCTULIUOHHU S
MNOCPECIHUK HHCTPYMCHTH Ha 0a30BHUs COOCTBEH KaIlMTal OT II'bpPBHU pCa, HA

AOI'BJIHUTCIIHUA KallUTAJI OT IIbPBU PEI M HA KalluTajla OT BTOPU PC;

B) OIMMMCAHUC HAa BCUYKU OIpaHUYCHUS, IIPpUJIAraHu IMpu U3UYUCIABAHCTO HA coOCTBEHHUS
KanuTal B CbOTBECTCTBHUEC C HACTOALIUA PEIIIAMCHT, KAKTO 1 HA HHCTPYMCHTHUTC U

MNpUuCagaHuiaATa, KbM KOHUTO CC IIpUJIaraT T€3u OrpaHUYCHU.
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2. EBO, karo ce xoncyntupa ¢ EOLIKII, pa3paboTBa NpoeKTH Ha TEXHUYECKH CTAaHIApTH 32
U3ITBJIHEHHE, C KOUTO CE YCTAaHOBSIBAT 00PA3IM 3a OMOBECTABAaHUATA 110 naparpad 1,

OykBu a), 0) u B).

EBO MpeacTaBs HA Komucusara te3n IMPOCKTHU Ha TCXHUYCCKU CTAaHAAPTU 3a USIIBJIHCHUEC

7o ... [18 mecena cinen narara Ha BIM3aHE B CUJla HA HACTOALLUS PETVIAMEHT ).

Ha Komucusita ce npenocTassi IpaBOMOILKUETO Ja MpUeMa MOCOYCHHUTE B ITbpBA ajuHEs
TEXHUYECKH CTAHJIAPTH 3a U3ITbJIHEHNE B ChOTBETCTBUE ¢ WieH 15 ot Permament (EC)

Ne 1093/2010.

Ynen 50

Kanumanoeu uzuckeanus

Bceku nHBeCTUIIMOHEH IMOCPCIAHUK OIIOBECTABA B CbOTBCTCTBUC C YJICH 46 OT HACTOSIIHUSA
PETIIaMCHT CJICAHAaTa I/IH(1)OpMaI_II/I$I 34 CIIa3BAHCTO OT HCTOBA CTPAHA HA U3UCKBAHUATA, YCTAHOBCHU

B wieH 11, maparpad 1 ot HacTosiust persiameHdT U B wieH 24 ot Jupektura (EC) 2019/...*:

a) 0000611eHa MHPOPMAIIKS 3a CBOS MOJIXO0/ KbM OILICHSBAHETO HA aJICKBATHOCTTA HA

BBTPEIIHUS CU KalUTAJ 32 MOAAbpKaHEe Ha HACTOAIIUTE U ObJICIINTE ACHHOCTH;

+ OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-
CONS 79/19 (2017/0358 (COD)).
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0) IIPU IIOMCKBAHE OT KOMIIETEHTHHUsI OPraH — pe3yJTaTa OT BbTPEIIHMS IIPOLEC Ha OLICHKA
Ha KallMTaJIOBaTa aJleKBaTHOCT HA NHBECTULIMOHHMS IIOCPEIHUK, BKIIOUUTEIHO ChCTaBa Ha
JOI'BJIHUTEHHSI COOCTBEH KaluTall Bb3 OCHOBA Ha IIPOLeca Ha HAaJ30pEH Mperie],

CBIIIACHO TIOCOYEHOTO B wieH 39, maparpad 2, 6yksa a) ot Hupekrusa (EC) 2019/...%;

B) HU3HMCKBAaHUATA 110 K-(baKTOpI/ITe, HM3YHCIICHU CBIVIACHO WICH 15 OT HacTOSIIUs PEriIaMCHT B

00606mien Bua 3a RtM, RtF u RtC, Bb3 ocHOBa Ha coopa Ha npunoxkumute K-hakropu; u

F) MN3UCKBAHCTO B3 OCHOBA HA IIOCTOSAHHUTC 06H_II/I pa3xoau, Oornpeacii€cHO B CbOTBETCTBUC C

wieH 13 OT HacTOSIIUS perjIaMeHT.

Ynen 51

Tonumuka u npakmuka 3a 6’b3HClZpanCd€Huﬂma

I/IHBGCTI/ILII/IOHHI/ITG MOCPCAHUIU OITOBECTABAT B CbOTBCTCTBUEC C YJICH 46 CJICAHaTa I/IH(bOpMaIII/IFI
OTHOCHO CBOsITA IMOJIMTUKA U MMPAKTUKA 3a Bb3HAI'PAXKACHUATA — BKIIFOUUTCIIHO ACIICKTUTC HA
HCEYTPAJIIHOCT CIIPAMO I10JIa U pAa3JIMKATa B 3aIlJIalIIaHCTO Ha JKCHUTC U MBKCTC — 34 TC3U
KaTeropuu rncpcoHall, YuuTo HpO(i)CCI/IOHaHHI/I HeﬁHOCTH HMaT CbIICCTBCHO OTPAKCHUC BbPXY

TEXHHS PUCKOB TIPODHUIT:

a) Hall-BaXHUTE CTPYKTYPHH XapAaKTEPUCTUKHU HA CUCTEMATa 3a Bb3HATPAXK/ICHUATA,
BKJIFOUMTEIHO PABHULIETO HA IPOMEHIIMBO Bb3HATPAXKICHUE U KPUTEPUUTE 32
MPEIOCTABSIHETO HA IIPOMEHJINBO Bb3HATPAXKICHUE, MIOJIUTUKATA 34 U3IUIAIIAHE Ha
Bb3HArPAXJICHUITA B UHCTPYMEHTH, MIOJIUTUKATA 32 OTJIaraHe Ha IJIaljaHuaTa U

KpUTEpUUTE 3a PUI00MBAHE HA MPaBa;

+ OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-

CONS 79/19 (2017/0358 (COD)).
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6)

CbOTHOLICHUATA MCKAY NOCTOSIHHOTO U MIPOMCHIIMBOTO Bb3HATPAXKICHUC, OIIPCACIICHU B

crotBeTcTBHE ¢ wieH 30, maparpad 2 ot Jupektusa (EC) 2019/...%;

B) 0000111eHa KoJIMYecTBeHa HH(opManus 3a Bb3HArPaXKICHUATA, Pa3rPaHUYCHA TOOTAEIHO
3a BUCHICTO PBKOBOACTBO U 3a CIIYXKUTCIIMUTC, YUUTO HeﬁCTBHH OKa3BaT CbIICCTBCHO
BB3/ICHCTBHE BHPXY PUCKOBHUS MPO(WII HAa MHBECTHLIMOHHUS TOCPEAHUK, KaTo Ce IT0COYBa
CIIETHOTO:

1)  pa3MepuTe Ha U3IIATEHUTE 3a (MHAHCOBATA TOMHA Bb3HATPAXKICHUS, Pa3/IeiIcHN Ha
MOCTOAHHO Bb3HArpaKACHUC, BKIIFOYUTCIIHO OIMMCAHUC HA CI)I/IKCI/IpaHI/ITe CJIICMCHTHU, U
Ha [IPOMEHJIMBO Bh3HArPaXXKICHNE, KAKTO U OpOST Ha MOJTy4aTeIIHTE;
il)  pa3MepuTe U BUIBT HAa U3IUIATCHUTE IPOMEHIIMBH Bh3HATPAXKICHUS, Pa3/IelieHH Ha
IMapu4yHUu CpEACTBA, AKIIUH, CBbP3aHN C AKINMHU MHCTPYMCHTH U APYTH BUOOBE,
MOOT/EITHO 3a U3IUIATeHATa aBaHCOBO YacT M 33 YacTTa ¢ OTJIOKEHO IJIAIaHe;
iil) pa3MepuTe Ha OTIOKECHUTE Bb3HATPAKICHUS, N3IUIATCHH 3a MPEIXOTHH NEPHOAN Ha
U3IBJIHEHUE, Pa3/IeieHU Ha IbJDKUMA 3a (PMHAHCOBATA TOJIMHA CyMa U IBJDKHMA 32
CIICBAIIIITE TOANHU CyMa;
1V)  pa3MepbT Ha IBJDKUMHTE 3a (PMHAHCOBATA TOJIMHA OTJIOKEHU Bh3HATPAKICHHUS,
KOHUTO C€ M3IUIalar npe3 (uHaHcoBaTa roJiMHa U KOUTO Ca HAMAJIEHU MOCPEACTBOM
KOPEKIIMU Bb3 OCHOBA HA TOCTUTHATHTE PE3YJNITaTH;
V)  M3IUIaTE€HOTO Mpe3 (puHaHCcOoBaTa roJlMHA TapaHTHUPAHO TPOMEHIIUBO
BB3HArpaXacHue u 6p0$IT Ha MOJIy4aTCJIMTC HAa TOBA Bb3HATIPAXKJIACHHUC,
+ OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-
CONS 79/19 (2017/0358 (COD)).
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vi)  U3IUIATEHHUTE IpPe3 IPEIXOTHU MEePHOAN 00e3IIETEHH IPH OCBOO0XKIaBaHE OT

paboTa, KOUTO ca OWIIM U3IIATCHH MTpe3 (UHAHCOBATA TONHA,

vil) wu3IUIaTeHuTe Npe3 (PUHAHCOBaTa roJAMHa 00e3MIEeTEHUs MPU 0CBOOOXK TaBaHE OT
pabota, pa3jesieH! Ha aBAaHCOBO M3IUIATEHH U Ha OTIIOKEHH 00€3IIeTeHUs, OpOosT Ha
MOJTyYaTEINTE HA TE€3U IUIANIAHUS U HAl-BUCOKHAT pa3Mep Ha U3IUIATEHOTO HA €IHO

JIMIEC IJ1allaHe,

HH(bOpMaI_[I/IH JaJIi KTHBECTULIMOHHUAT IMOCPEAHHUK CE I10JI3BAa OT A€porauusd, IpEaABUICHA B

unied 32, maparpad 4 ot Jupexrusa (EC) 2019/...*.

3a menuTe Ha IbPBa ajkHes, OyKBa I') HHBECTUIIMOHHUTE NOCPEAHUIIM, KOUTO CE MOJI3BaT
OT TaKapa JIeporaiys, [I0COYBAT Ik ACPOralusITa UM € Ouia npeaocTaBeHa Bb3 OCHOBA
Ha wieH 32, naparpad 4, Oyksa a) wiu Ha OykBa 0) ot upekrusa (EC) 2019/...", uiu v Ha
JABCTC. I/IHBCCTI/ILII/IOHHI/ITC MNOCPCAHUIM ITOCOUBAT CHINO TaKa 3a KOW IMMPUHIUIIN HA
Bb3HArpaXJIeHUe ce npuiara(T) aeporanusra(aeporanuure), Opost CIyXUTeIH, KOUTO Ce
HOJI3BAT OT Jieporauusta(eporaiuure), KakTo U OOIIUs pa3Mep Ha TEXHHUTE

BBb3HArpaKacHus, pa3acjICcHU Ha IIOCTOSAHHU U IMTPOMCHIIMBU Bb3HATI'PAXKIACHU.

Hacrosimust wien He 3acsara paznopenourte Ha Pernmament (EC) 2016/679 na EBponeiickust

napiamenT 1 Ha ChBeral.

OB: moms1, BEBENIETE B TEKCTa HOMEpA Ha AUPEKTUBATA, ChAbpXKaIla ce B ToKyMeHT PE-
CONS 79/19 (2017/0358 (COD)).

Pernament (EC) 2016/679 na EBponeiickust napiaament u Ha CbhBeta ot 27 anpuin 2016 r.
OTHOCHO 3aIuTaTa Ha (PU3MUYECKUTE JINIa BHB BPb3Ka C 00pabOTBAaHETO HA JTMYHU JAHHU U
OTHOCHO CBOOOJTHOTO JIBI)KEHUE HA TaKWBa JaHHH W 3a oTMsHa Ha J{upexktuna 95/46/EO
(OO0 pernmameHT OTHOCHO 3amuTara Ha nanaute) (OB L 119, 4.5.2016 r., ctp. 1).
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Ynen 52

HHGQCmuL;MOHHCZ nojaumuka

1. JIbpKkaBUTE YWICHKU TapaHTUPAT, Y€ MHBECTHIIMOHHUTE ITOCPEIHUIIN, KOUTO HE OTTOBAPST
Ha KpUTEPUUTE, MOCOYCHH B WwieH 32, maparpad 4, Oyksa a) ot Jupektusa (EC) 2019/...%,

OITOBECTSABAT B CHOTBETCTBHE C WieH 46 OT HacTOAIIUA pEriIaMEHT, CIICAHOTO!:

a) AcJia Ha IIpaBaTa Ha rjiac, CBbp3aHu ¢ aKIIUUTEC, IIPUTCKaBaHU IIPAKO WJIN HEIIPAKO OT

MHBECTULIMOHHHUS IOCPEAHUK, C pa30MBKa 10 IbPXKABU YJICHKU U CEKTOPH;

0) IIBJHO ONMHMCAHWE HA IOBEJCHHUETO MPHU IJIaCyBaHE B 0OLIUTE CHOpaHUs Ha
Jpy>KecTBaTa, YUUTO aKIMH Ce MPUTEKaBaT B CbOTBETCTBUE C naparpad 2,
00sICHEHHE Ha ITIaCYyBAaHETO M ChOTHOLICHUETO Ha MPeJI0KEHUATA, HAalIpaBEHH OT
aJIMMHHUCTPATUBHUS WM YIPaBUTEJIHUS OpraH Ha APY>KECTBOTO U 0JJ0OPEHH OT

HWHBCCTHULIMOHHUA MTOCPECAHUK, U
B) 00sICHEHHE 3a IOI3BAHETO Ha NOoCpEeAHUIN — YII'BJIHOMOIICHNU CbBCTHULIN,

r) HACOKHUTE 3a IN1aCyBaHC OTHOCHO JAPYXXECTBATA, YMHUTO aKI[UU CC IIPUTCIKABAT B

CBHOTBETCTBUE ¢ maparpad 2.

+ OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-

CONS 79/19 (2017/0358 (COD)).
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W3uckBaHeTO 32 OMOBECTsABAaHE, IOCOUEHO B IIbpBa ajnHes!, OykBa 0), He ce mpuiiara, ako
JIOTOBOPHUTE CIIOPa3yMEHUsI HA BCUUKH aKIIMOHEPH, IPEICTaBISIBAHU OT UHBECTULIMOHHUS
MIOCPEIHUK Ha CbOPaHUETO Ha aKIIMOHEPUTE, HE ONPaBOMOIABAT ChILUSA /1A IJ1acyBa OT
TAXHO M€, OCBEH aKO CJIe/l [I0JyyaBaHe Ha JTHEBHUS peJl Ha CbOpaHUETO aKLMOHEPUTE He

My Ja7aT U3pUYHM YKA3aHUs 3a IJ1acyBaHe.

2. VHBECTULIMOHHUAT MOCPEIHUK 1o naparpad 1 cnas3sa paznopenOuTe Ha MOCOYCHUS
naparpadg caMo 110 OTHOIIEHUE Ha BCSKO JPY’KECTBO, YHUTO aKIUH ca JOIyCHATH 3a
THPryBaHe Ha PEryJUpaH Nas3ap, KaKTo U CaMo 10 OTHOIICHUE Ha aKL[UUTE, JaBallly [IPaBo
Ha TJ1ac, KoraTo AeqbT Ha [IpaBaTa Ha IJ1ac, KOUTO MHBECTULIMOHHUAT ITOCPETHUK
IIPUTEKABA NIPAKO MIIM KOCBEHO, HAJ/IBUIIIABA Ipara oT 5% OT BCUYKU IIpaBa Ha Ijac,
CBBbpP3aHM C EMUTHUPAHUTE OT APY’KECTBOTO akuuu. [IpaBara Ha riac ce U34ucCIiABaT Bb3
OCHOBA Ha BCUYKHM aKIIMH, JaBallly [IPaBo Ha IJ1ac, JOPU aKO YIPAKHABAHETO HA TE3U

IIpaBa Ha 1rj1ac € BpECMCHHO OI'PpaHUYCHO.

3. EBO, xato ce xoncyntupa ¢ EOLIKII, pa3paboTBa npoekTy Ha peryiaTopHU TEXHUUECKU

CTaHAapTH, C KOUTO CC I1IOCOUBAT O6pa3I_II/ITC 3a OIIOBCCTABAHUATA 110 naparpa(b 1.

EBO npcacCTaBs Ha Komucusara te3n MMPOCKTU HA PCTYJIATOPHU TEXHUYCCKHU CTaHAAPTU OO

... [18 Mecena cnex natata Ha BIU3aHe B CHJIa HA HACTOSIINS PETJIaMEHT|.

Ha Komucusra ce ACJIETUPpAT MPaBOMOIINA Jia JOITbJIBA HACTOAIIHA PETIIaMEHT, KaTO
nprueMa MMOCOYCHUTE B II'bpPBa aJIMHES PEryJIaTOPHU TCXHUYCCKU CTAHAAPTU B CHbOTBETCTBUC

c uieHoBe 10—14 ot Permament (EC) Ne 1093/2010.
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Ynen 53

Pucxose om exonocuuen, CoOyudjler u ynpaesileHcKu xapakmep

CunTaHO OT ... [TpH T'OJMHHU CJIC]] JaTaTa Ha BJIM3aHE B CHJIA HAa HACTOSIIUS PErJaMeHT],
WHBECTUIIMOHHUTE MTOCPETHUIIM, KOUTO HE U3IIBIHIBAT KPUTSPUUTE 1O WieH 32, maparpad 4 ot
Hupextua (EC) 2019/...*, onoBecTsaBat nH(popMaIys OTHOCHO PUCKOBETE OT €KOJIOTHYCH,
COITMAJICH | YIIPABIICHCKU XapaKTep, BKIIFOYUTEITHO OTHOCHO (DU3NYECKUTE PUCKOBE U PUCKOBETE,
CBBP3aHU C MPEXO0Ja, KaKTO ca ONpPEeNICHH B JOKJIa/1a, IIOCOYEH B wieH 35 ot JupexTuBa

(EC)2019/....*.

Wudopmanusra, mocoyeHa B IIbpBa allHEs, Ce OMOBECTSBA NPE3 IbpBaTa rOJMHA BEIHBK

rOJUIIHO, a ITPE€3 BTOpAaTa roavHa 1 CJICa TOBA — BCAHBIK Ha ABC I'OAWHH.

CEJIMA YACT
JIOKJIAJIBAHE OT CTPAHA
HA UHBECTULIMOHHUTE NOCPEJIHULIA

Ynen 54

H3uckeanus 3a ooxnaoeane

1. Ha Bcsaxo TPUMECCUUC NHBCCTUIIMOHHUTE NOCPCAHUIN JOKIAABAT HA KOMIICTCHTHUTC

OpraHu 1sjiaTta moCO4YCHa 1o-A0J1y I/IH(I)OpMaI_[I/IHZ
a) pa3sMep U CbCTaB HA cOOCTBEHUS KalimTal,

0) KanuTaJOBU U3UCKBAHUS,

+ OB: Mouis, BbBEZIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChAbprKalla ce B JokyMeHT PE-
CONS 79/19 (2017/0358 (COD)).
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1)

e)

HU34YUCIIIBAHE HA KAITMTAJIOBUTC U3HMCKBAaHU A,

pa3mep Ha JeHHOCTTa BbB Bpb3Ka C yCIOBHATA 10 WwieH 12, maparpad 1,
BKJIFOYMTEIHO pa30MBKa Ha CUETOBOIHUS OalaHC U MPUXOIUTE 110 HMHBECTULIMOHHU

yciyru u npuioxkumu K-dakropu;
PHUCK OT KOHILIEHTpAIus;

M3KUCKBAHHUA 34 IUKBHUAHOCT.

qp63 Acporamnusd OT IbpBa aIMHCA WHBECTUIIMOHHUTE IMOCPECAHNIIN, U3IIBJIHABAIN

YCJIOBUATA 3a MAJIKU U HCB3AMMOCBBbP3aH NHBCCTULIUOHHU ITOCPCAHULIN 110 YJICH 12,

naparpad 1, npeacTaBsT TakuBa JI0KIaaAd BEAHDBK TOJUILIHO.

2. Wudopmanusra, mocoueHa B naparpad 1, Oyksa i), ce J0KIa1Ba Ha KOMIIETCHTHUTE

OpraHd IIOHC BCAHDBIK I'OAWIIHO W BKJIFOYBA CJIICIHUTC paBHUIIA HA PHUCKA:

a)

6)

PABHHUILETO HA PUCKA OT KOHLICHTPALUs BbB BPb3Ka C HEU3IIBIIHEHUE HA
KOHTPAreHTHUTE U C O3UIUUTE B THPTOBCKUS NOPT(ENT — 32 BCEKH KOHTPAreHT

IIOOTACIHO U O6HIO 3a BCUYKHU KOHTPArcHTH,

PaBHUIICTO Ha PUCKAa OT KOHOCHTpAaIUA CIIpAMO KPEAUTHU HHCTUTYIHUH,
HWHBCCTHULIMOHHU MOCPECAHULIN U APYTHU Cy6eKTI/I, KBACTO CC ABbPiKAT MApUIHU

Cp€ACTBA HA KIIMCHTH,

PaBHUIICTO HA PUCKA OT KOHOCHTpAaUIUA CIpAMO KPEAUTHU HHCTUTYIHUH,
HWHBCCTHUIIMOHHU MOCPCAHULIN U APYTH CY66KTI/I, KBJACTO Ca ACIIO3NPAaHN IEHHU

KHHKa Ha KIIMCHTH,
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I)  paBHUIIETO HA PUCKA OT KOHUEHTPALUS CIPIMO KPEIUTHU UHCTUTYLIMH, KBAETO ca

ACMIO3UPAaHU MMAPpUIHUTE CPCACTBA HA CaMHd MHBCCTUIIMOHCH MOCPCAHUK,
,Z[) PaBHHUIIECTO HA pUCKA OT KOHLOCHTpaluA, CBbp3aH C IPUXOIUTE;

€)  paBHUILETO HA PHCKA OT KOHIIEHTpAIHs, OMUCAHO B OYKBH a)—1), U3UUCIICHO Ype3
OTYUTAHE HA aKTUBU U 3370aJJaHCOBU MO3UIUH, HEBITUCAHU B THPTOBCKHSI MOPThEii,
B JION'BJIHEHUE KbM €KCIIO3UIIMUTE, MPOU3TUYAIIH OT MO3ULIUUTE B ThPTOBCKUS

noptdeiin.

3a nenuTe Ha HACTOALIMS naparpad NOHATUSTA ,,KPEAUTHA UHCTUTYIHS* U
,,AHBECTUIIOHEH MTOCPETHUK " BKIIFOUBAT MPEANIPHUITUS OT IYOJUYHUS MIIN YACTHHUS
CEKTOp, BKJIIOUUTEIHO TEXHUTE KIIOHOBE, IIPU YCIOBUE Y€ TE3U MPEAIPUITHS, aKo Ogxa
ycranoBeHU B Cbi03a, OMxa OWiIM KpeIUTHU MHCTUTYLIMU WM UHBECTULIMOHHU
MIOCPEIHULIM 110 CMUCHJIA HA HACTOSALIMUS PETJIAMEHT, U IIPHU YCJIIOBHE Y€ TE3U NMPEAIPUATUS
ca JIMLIEH3UPaHU B TPETa IbpPKaBa, YNUTO HAJ30PHU NIPYACHIMAIHYU U PETYJIaTOPHU

M3HMCKBaHUS ca Hali-MaJIKOTO paBHOCTOMHU Ha Npuiiokumure B Chro3a.

Upes neporanus ot naparpad 1 oT HACTOSIIKS YWIEH OT MHBECTUIIMOHHUTE TIOCPEIHUIIN,
KOUTO M3IBJIHSABAT YCIOBUSTA 32 MAJIKU U HEB3aUMOCBbP3aHU MHBECTHUIIMOHHU
MOCPEIHUIIM 110 WieH 12, maparpad 1, He ce u3KcKBa Ja I0KJIaaBaT nHPopManusTa,
rocoueHa B naparpad 1, 6ykBa a) OT HACTOSIIUS YJI€H, 1 — JOKOJKOTO € MPETOCTaABEHO
ocBoOoOKaaBaHe 1o uieH 43, naparpad 1, BTopa anunes — uHpopMmanus no naparpad 1,

OyKBa €) OT HACTOSIIHS YJICH.
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3a 1enuTe Ha U3UCKBAHUATA 3a JOKIaiBaHe, onpeeseHu B HacTosamus wied, EBO, kato ce
koHcyntupa ¢ EOLKII, pa3paboTBa mpoeKTH HAa TEXHUYECKH CTaHIAPTH 32 U3IIBIHCHUE, B

KOUTO CE OTPEICIIST:
a)  ¢opmarure;

0)  nmaTuTe 3a JIOKJaJBaHE, ONPEIEICHUATA U CbOTBETHUTE NHCTPYKIIMU, OMTUCBAIIT

HA4YMHA, IO KOUTO Te3H (PopmaTu ce mo3Bar.

[IpoekTute 3a TEXHUYECKU CTAHJIAPTH 32 U3ITBbIHEHHE, TIOCOYCHH B ITbPBA ajluHes TpsiOBa
Jla ca KpaTKW U ChbOTBETCTBAILIM HA €CTECTBOTO, 00XBaTa U CIOXKHOCTTA Ha JEHHOCTUTE Ha
WHBECTULIMOHHUTE MTOCPEIHHULIM, KaTO C€ B3€Ma MPEABUJ Pa3jiMKaTa B CTEIIEHTa HA
moApoOHOCT HA MHPOPMAITUATA, TPEIOCTABSIHA OT HHBECTUIIMOHHUTE MIOCPETHUIIH,
W3ITBIHABAIIM YCIOBUATA 3a MAJIKU U HEB3aUMOCBbP3aHU UHBECTULIMOHHHU ITIOCPEHULIM T10

uieH 12, maparpad 1.

EBO pa3paboTBa nocoueHUTe B IbpBa ajInHEsl IPOEKTU 32 TEXHUYECKU CTaHJIapTH 3a

M3IBJIHEHHE J10 ... [12 Mecena ciien JaTaTa Ha BIM3aHE B CUJIa HA HACTOSIIIIMS PETJIAMEHT .

Ha Komucusra ce MpeaoCTaBA IMIPaBOMOIIUETO Ja IIpUEMa ITOCOYCHUTC B II'bPBA aJIMHECA
TEXHUYCCKU CTaHAAPTH 34 UBIIBJIHCHUC B CbOTBETCTBUEC C YJICH 15 ot Pernament (EC)

Ne 1093/2010.
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Ynen 55
H3uckeanus 3a 0oknadsane 3a HAKOU UHBECIMUYUOHHU NOCPEOHUYU,
BKIIOUUMENHO 3a Yelume Ha npazoseme,

nocovenu 6 unen 1, napazpagh 2 om nacmoawus pecnamesm

u unen 4, napaepag 1, mouxa 1, 6yxea 6) om Peenamenm (EC) Ne 575/2013

1. MHBeCTUIIMOHHUTE IOCPEIHULIN, U3BBPILBALIY HAKOS OT AEMHOCTUTE, IOCOUYEHU B
pasnen A, Touku 3 u 6 ot npuioxkerue I kem Jupexkruna 2014/65/EC, npoBepsiBat
€KEeMeCeYHO CTOMHOCTTA Ha OOIINTE CH aKTUBH, a BEIHHX Ha TpPUMEceUHe JTOKIa/1BaT Ta3u
nHpOpManKg Ha KOMIETEHTHHSI OpraH, ako 00I1aTa CTOMHOCT Ha KOHCOMUINPAHUTE UM
aKkTuBHU € paBHa Wi HaaxBbpist 5 000 000 000 EUR, n3zuucienu kato cpeaHa CTOMHOCT 3a

npeaxoaaute 12 mecena. KoMmreTeHTHUAT opraH npeaoctass Ta3u nHdopmarus Ha EBO.

2. Koraro nHBecTHIIMOHEH MOCPEeIHUK Mo maparpad | npuHaaneKu KbM Ipyrna, B KOATO €THO
WJTU TIOBEYE JIPYTH MPEANPUSTHS Ca HHBECTUIIMOHHU TTOCPETHUIIN, U3BBPIIBAIIU HAKOS OT
NEHHOCTUTE, TIOCOYEHH B pa3fen A, TOUKU 3 U 6 OT npuiioxeHue 1 kbM
Hupektusa 2014/65/EC, BCUUKH TakiBa MHBECTULIMOHHH MOCPEIHUIM B TpyIaTa
MIPOBEPSIBAT €KEMECEYHO CTOMHOCTTA Ha OOIIUTE CH aKTUBH, aKO 00II1aTa CTOMHOCT Ha
KOHCOJIMJIMPAaHUTE aKTUBH Ha rpynara € paBHa uiau Haaxsbpis 5 000 000 000 EUR,
M3YMCIICHU KaTO CpeIHa CTOMHOCT 3a npeaxoaHute 12 mecena. MluBectuiiionnure
TTOCPETHUIIHN €KEMECEUHO CE€ YBEIOMSBAT B3aUMHO 32 OOIIUTE CH aKTUBU U JTOKJIAJABAT
pa3Mepa Ha KOHCONUAUPAHUTE CU OOIIM aKTUBU Ha ChOTBETHUTE KOMIIETEHTHU OPTaHU

BCIHDBXK HAa TPUMECCUHUC. Kommerentaute OpTraHu NpeaoCTaBAT Ta3u I/IH(I)OpMaLII/I}I Ha EBO.

PE-CONS 80/19 BK/td 141
ECOMP.1.B BG



Koraro n3uncneHusar KaTto CpeHa CTOMHOCT 3a MpeaxoaHuTe 12 Mecena cpeJHOMEeCeUeH
pasmep Ha OOIIMTE aKTUBH HAa MHBECTUIIMOHHHUTE TIOCPEIHHUIN 110 aparpadu 1 u 2
JIOCTUTHE HAKOU OT IparoBeTe 1o uieH 1, maparpad 2 oT HaCTOSIMIMS pEriJaMeHT UITH 110
uieH 4, naparpad 1, touka 1, 6ykBa 0) ot Permament (EC) Ne 575/2013, EBO yBenomsBa
3a TOBA T€3W MHBECTHIIMOHHU OCPETHHUIIA M KOMIIETEHTHUTE OPTaHHU, BKIFOUUTEITHO
KOMIIETEHTHHTE JIMIICH3UPAI OPTaHU B ChOTBETCTBHE C WIEH 8a OT

Hupextupa 2013/36/EC.

Koraro npu nipernen ceriacuo uieH 36 ot Jupexrua (EC) 2019/...* 6b1e ycTaHOBEHO, Ue
MHBECTUIIMOHEH MOCPEAHUK 10 naparpad 1 oT HACTOSAIIMS YiIeH MOXKE J]a IIOPOIU
CHUCTEMEH PHCK, KaKTo € rnmocodeHo B wieH 23 ot Pernmament (EC) Ne 1093/2010,

KOMIIETEHTHUTE OpraHu He3abaBHO yBenoMmsaBaT EBO 3a pesynratute oT TO3U Mperie.

EBO, xato ce xoncynTupa ¢ EOLIKII, pa3paboTBa npoekTy Ha peryiaTopHu TEXHUUECKU
CTaHJApTH 3a JOYTOUHsIBaHE HA 33J/bJDKEHUETO 3a NPeIoCTaBsHe Ha HHPOpMaLUs Ha
CbOTBETHUTE KOMIIETEHTHH OpraHy 1o naparpadu 1 u 2 ¢ nen aa ce nocTure eheKTUBHO
HaOJI0ICHNE Ha TIparoBeTe 1o wieH 8a, maparpad 1, Oyksu a) u 6) ot

Hupextusa 2013/36/EC.

EBO MMpeaAcCTaBsa HaA Komucusra te3u IMPOCKTHU HA PCryJIaTOPHU TEXHUYCCKU CTAaHAAPTH 0

... [12 Mecena cnexn narata Ha BIM3aHE B CHJIA HA HACTOSLIUS PETJIAMEHT |.

+

OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-
CONS 79/19 (2017/0358 (COD)).
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Ha Komucusra ce generupaTt npaBoMoIus Aa JOIbJIBA HACTOSALIMS PErjIaMeHT KaTo
npueMa IMOCOYCHUTE B HACTOSIINA naparpad peryiaTopHi TEXHUYECKH CTaHIapTH B

croTBeTcTBHUE C WieHOBe 10—14 ot Permament (EC) Ne 1093/2010.

OCMA YACT
AEJIEI'MPAHU AKTOBE

Ynen 56

Ynpaoswcuasane na oenecupanemo

1. [IpaBomormuero a npuema JejerupaHu aKToBe ce nmpenocrass Ha Komucusita npu

CIIa3BaHC Ha MMPECABUACHUTC B HACTOSAIINUA YJICH YCIIOBUA.

2. [IpaBomomueTo 1a mpuemMa JelierupaHu akToBe, IOCOYEHO B 4iieH 4, maparpad 2, ce
npeaocrtass Ha Komucusita 3a Cpok OT MET rOANHH, CYUTAHO OT ... [JaTaTa Ha BIM3aHE B

CHhJIa Ha HaCTOAIIHA pCFHaMCHT].

3. JlenernpaHeTo Ha MPaBOMOIIIKS, ITOCOYCHO B wieH 4, maparpad 2, Mmoxxe j1a ObJe
OTTETJICHO IO BCSKO Bpeme oT EBpomneiickus nmapiaaMmeHT win ot ChBeta. C penieHruero 3a
OTTETJISTHE C€ TIPEKpaTsIBa MOCOUYEHOTO B HETO JIeJIETUpaHe Ha MpaBoMOIIHs. OTTETIITHETO
Mopak/Jia ACMCTBUE B JICHs CJIe/ MyOJIMKYyBaHETO Ha perieHneTo B Oguyuanen 6ecmuux Ha
Esponerickus cvio3 nnv Ha O-KbCHA JaTa, IOCOYEHA B penieHnero. To He 3acsra

JIEICTBUTEIIHOCTTA Ha ACJICTUPAHUTEC aKTOBC, KOUTO BCUC Ca B CHUJIA.
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4. [Ipean npuemaneTo Ha fenerupa akT Komucusita ce KOHCYATUpa C €KCIEPTH,
OMpeJIeJICHU OT BCSIKA JbpPrKaBa WICHKA B ChOTBETCTBUE C MIPUHIIUIIUTE, 3aJIETHAIIN B
MeXIynHCTUTYITMOHATHOTO criopazymenue ot 13 anpun 2016 roauHa 3a mo-100po

3daKOHOTBOPYCCTBO.

5. Bennara cien kaTo mpueme aenerupan akt, Komucusira HoTuuippa akra eIHOBpEMEHHO

Ha EBponeiickus napiaameHT u Ha CpBera.

6. Jlenerupan axT, MpUET ChIVIACHO WieH 4, nmaparpad 2, Bau3a B CHJIa €IMHCTBEHO aKO HUTO
EBponeiickust napiaameHT, HUTO ChbBETHT HE Ca NMPEACTABUIIN Bb3PaXKEHUS B CPOK OT JIBA
Mecena ciiel HoTU(hUIMpaHeTo Ha ChIuUs akT Ha EBpomnelickus napinamenT u ChBeTa nim
aKo Mpeau U3THYAHETO Ha TO3M cpok U EBpornelickusit napiameHT, 1 CbBETHT ca
yBegommin Komucusita, ue HaAMa J1a IpeACTaBsAT Bb3paxkeHus. [locoueHusT cpok ce

YABJIKaBa € IBa MECCLA 110 UHHUIINATUBA Ha EBpOHCﬁCKHH ImapJIaMCHT WJIK Ha CnBera.
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JEBETA YACT
MPEXOJIHM PA3IOPEJIBU, TOKJAIH,
MPEIJIEAU U U3MEHEHMS

JUSLIT 1
MPEXOJIHU PA3IOPEJIBU

Ynen 57
IIpexoonu paznopeobu

1. Unenose 43—51 ce mpuiiarar 3a JuIbpUTE Ha CTOKU UM KBOTH 32 €eMHUCHH OT ... [78 Mecela

CJICA AaTaTa Ha BJIM3aHC B CUJIa HA HACTOAIINA peFHaMeHT].

2. o ... [78 mecema ciieq gataTta Ha BIM3aHE B CHJIa HA HACTOAIIMS PETrJIAMEHT | WJIU JAaTara
Ha TpUjIaraHe KbM KPEJAUTHUTE MHCTUTYIIMH HA aITCPHATHBHUS CTaHIAPTU3UPAH TOIXO,
NpeABUICH B TpeTa yacT, asut [V, rmaBa la ot Perimament (EC) Ne 575/2013 u Ha
aIITepHATUBHMS MOAXO0/1 HA BBTPEIIHUTE MOJIEIIH, IIPEIBUJICH B TpeTa yacT, as1 [V, rnasa
16 ot Pernmament (EC) Ne 575/2013, kosITO OT IBETE IaTH HACTBITU MO-KBHCHO,
WHBECTUITMOHHUTE TIOCPETHUIIN U3ITBIHSIBAT U3UCKBAHUATA HA TpeTa yacT, Asut [V ot
Pernament (EC) Ne 575/2013, usmenen ¢ Pernament (EC) 2019/630 3a uenute Ha

n3uncisiBadeTo Ha K-NPR.
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3. Upes neporanus ot uieH 11, maparpag 1, 6ykBu a) U B) ”HBECTULIMOHHUTE MTOCPEIHULIH
Morar Jia pujiarar 1o-HUCKHM KaluTaJlOBU U3UCKBAaHUS 32 IEPUOJ OT IIET FOJUHU, CYUTAHO
oT ... [18 Mecena cien garaTa Ha BIM3aHE B CUJIa HAa HACTOSIILUS PErJaMEeHT |, Bb3JIM3alll

Ha:

a)  JBYKpaTHUS pa3Mep Ha ChOTBETHOTO KAlMTAJIOBO M3UCKBAHE CHIIIACHO TPETA YacT,
msn 1, tnaBa 1 ot Pernament (EC) Ne 575/2013, BB Bpb3Ka ¢ HUBaTa Ha HAYAIHUS
kanuTan, npeasuaeHu B asut IV ot Jupextura 2013/36/EC, uzmenena c Jlupektuna
(EC) 2019/878, koiito 6u ce npuiaraji, ako HHBECTUIIMOHHHUAT MTOCPEIHUK
MIPOIbIDKABAIIIE Ja TTOJICKH HA KAMMTAJIOBUTE U3UCKBAHUS 110 CHIIUS PETJIAMEHT,

n3meneH ¢ Pernament (EC) 2019/630; wn

0)  JBYKpaTHHS pa3Mep Ha MPUIOKUMOTO M3MCKBAaHE Bb3 OCHOBA HA IIOCTOSHHUTE O0IIN
pa3xo.u, NPeABUACHO B WieH 13 0T HACTOSIINS PETIaMEeHT, aKO HHBECTULIMOHHUST
IIOCPEHUK HE € OMJI Ch3/a/ieH Ha WM Ipeu ... [18 Mecena ciie natata Ha BIU3aHe

B CHJIa HA HACTOSIIIUSI PETJIAMEHT].

4. Upes neporanus ot wieH 11, maparpad 1, OykBa 6) HHBECTUIIMOHHUTE TTOCPEIHULIA MOTAT
Jla TIPUJIOXKAT MO-HUCKH KalUTalOBU U3UCKBAHHUSA 32 MIEPHUOJ] OT MET FOJUHU, CYHUTAHO OT ...

[18 mecema cnes narara Ha BIM3aHE B CUJIa HA HACTOSAIIMS PETJIAMEHT |, KaKTO CIIe/Ba:

a)  WHBECTULMOHHU NMOCPEIHMIIM, KOUTO Ca MOJJIekKAIM CaMO Ha M3MCKBaHEe 3a HayaJleH
Kanurai npeau ... [ 18 mecena cien garata Ha BIM3aHE B CUJla HA HACTOSIIUS
periaMeHT]| Morat Jja orpaHMYar KaluTaJIOBUTE CH U3UCKBAHUS 0 IBYKPAaTHUS
pasmep Ha MPUIIOKUMOTO U3MCKBAHE 3a HayaJieH KaluTall, Moco4eHo B 51 [V ot
Hupextua 2013/36/EC, uzmenen ¢ Pernament (EC) 2019/878, ¢ uzkioueHue Ha
uiieH 31, maparpag 1, 6ykBu 0) u B) ¥ cbOTBETHO WwieH 31, maparpad 2 ot

MMOoCOYUCHATa NUPCKTUBA,;
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6)

WHBECTUIIMOHHH MMOCPEAHUIIM, ChIECTBYBAIU Npeau ... [18 mecena cien garara Ha
BJIM3aHE B CHJIA HA HACTOSIIMUS PETJIAMEHT |, MOTaT Ja OrpaHUYaT CBOETO U3MCKBAHE
3a MOCTOSTHEH MUHUMAJICH KaluTall JO U3UCKBAHUATA, IPSABUACHH B WieH 93,
naparpad 1 or Pernmament (EC) Ne 575/2013, usmenen ¢ Pernament (EC) 2019/876,
BBB BPb3Ka C HUBAaTa HA HAYAJIHUS KanuTaj, npeasuaeHu B s [V ot [lupextrBa
2013/36/EC, m3menena ¢ Jlupextua (EC) 2019/878, kouTo Ouxa ce mpumiaraim, ako
WHBECTHIIMOHHHAT MOCPEAHUK MPOIbIDKABAIIIE J1a IoMajga B 00XBaTa Ha MOCOYSHUS
perJiaMeHT, IPHU TOUIITHO YBEIUYCHUE Ha pa3Mepa Ha Te3U U3UCKBAHMsI OT Hak-

Mainko 5 000 EUR npe3 To3u neTrouiieH nepuo;

WHBECTHIIMOHHH TTOCPEIHUIIH, ChIECTBYBAIMU NIpenu ... [ 18 mecena cien garara Ha
BIIM3aHE B CHJIa HA HACTOSIIMS periiaMeHT| KOUTO He ca JIUIEH3UPaHH J1a
MPEIOCTABSAT TOMBIHUTEHU YCIYTH, TIOCOYEHH B pasnen b, Touka 1 ot

npunoxenne I kem JupexruBa 2014/65/EC, a camo npenocTaBsT eHa UK [TOBeUYe
OT UHBECTUIIMOHHUTE YCIYTU U ACHHOCTH, U30poeHu B pa3nen A, touku 1,2,4u 5
OT mpuiokeHue | KbM mocoyeHara JUPEKTUBA, U KOUTO HAMAT MPaBO J1a AbpHKaT
MapUYHU CPEJCTBA WU IICHHHU KHIKa HA CBOU KJIMEHTH U MO Ta3H MPUYKMHA HE MOTaT
B HUTO €IMH MOMEHT /1 33UIHKHESAT KbM TE3U KIMEHTH, MOTaT Jja OTPAHUYaT CBOETO
M3HMCKBaHE 3a MOCTOSIHEH MUHUMAJIeH KanuTai 10 Haii-mMainko 50 000 EUR, npu
YCIIOBHE Y€ TIPE3 TO3H METTOAUIICH NEPUO.T PEABHIAT TOUIIHO YBETUICHUE OT

Hait-manko 5 000 EUR.
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5. Jleporanuute, mocoueHu B maparpad 4, mpecrapar Aa ce Ipujiarar, KoraTto JUIEH3bT Ha
WHBECTHUIIMOHEH MOCPEAHMK € PA3IIMPEH Ha UK ciiell ... [ 18 Mecewa cinep narara Ha
BJIM3aHE B CHJIA HA HACTOSIIHUS PETJIAMEHT |, TaKa Y€ Ce M3MCKBA MO-TOJISIM pa3Mep HavdalleH

KanuTtajia B ChOTBETCTBHE ¢ wieH 9 ot JupekTtuna 2019/... .

6. Upes neporanus oT wieH 11 HHBECTUIIMOHHUTE MOCPEIHUIU, KOUTO Ca ChIIECTBYBAIH
Mpely ... [/1aTaTa Ha BIM3aHE B CHJIa HA HACTOSIIMS PErJIaMEeHT| U KOMTO ThPryBaT 3a
cOOCTBEHA CMETKa Ha Mazapu Ha (UHAHCOBU (QIOYBPCH, OIIIUHU WK APYTH ACPUBATH, KAKTO
Y Ha IAPUYHUTE Ma3apH, €AUHCTBEHO C 1eJ1 XE/DKUPAHE Ha MO3UIIMY Ha Ma3apyu Ha
JIepYBAaTH, WK KOUTO THPryBaT 3a CMETKa Ha JIPYTU YJICHOBE Ha T€3W Ma3apu U KOUTO ca
rapaHTUPaHU OT KIIMPUHTOBY YJICHOBE Ha CHIIUTE Ma3apu, KaTo OTTOBOPHOCTTA 32
rapaHTHpaHe Ha U3MBJIHEHUETO Ha JJOTOBOPUTE, CKIFOUEHHU OT T€3U WHBECTUIIMOHHU
MOCPEIHUIIH, € TTOeTa OT KIIMPUHTOBH YJICHOBE HA CHILUTE Ma3apu, MOTaT Jla orpaHuvaT
CBOMTE KalMUTaJIOBH M3MCKBAHUS 3a METTOAUIIECH epuo ot ... [ 18 mecena cien narara Ha
BJIM3aHE B CWJIA HA HACTOSALMS peraaMeHT| Ao Hai-Manko 250 000 EUR, npu ycnoue ue

Mpe3 TO3U NETroANIICH NCPUOJ NPCABUAAT rOAUIIHO YBEIMYCHUC OT Hal-MaJIKo

100 000 EUR.

He3zaBucumo 1any MHBECTULIMOHEH ITOCPEAHUK, IOCOUEH B HACTOSIIMA naparpad, ce
MI0JI3Ba OT JIepOranusTa, IocoueHa B IbpBa anuHes, naparpag 4, 6ykBa a) He ce mpuiara

3a TO3U HMHBCCTHUIIMOHCH MOCPCIHUK.

+ OB: moms1, BEBENIETE B TEKCTa HOMEpA Ha JUPEKTUBATA, ChAbpIKaIla ce B JToKyMeHT PE-

CONS 79/19 (2017/0358 (COD)).
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Ynen 58
Hepozcayus 3a npeonpusmus

no unen 4, napaepag 1, mouxa 1, 6ykea 6) om Pecnamenm (EC) Ne 575/2013

VHBECTUIIMOHHUTE MTOCPEIHUIN, KOUTO KBM ... [JlaTaTa Ha BIM3aHE B CHJIa HA HACTOSIIINS
perIamMeHT| U3MbIHABAT YCJIOBUATA IO WwieH 4, maparpad 1, Touka 1, 6yksa 0) ot Pernament (EC)
Ne 575/2013 u Bce o1e He ca MOXYYHIIH JUIEH3 32 KPEIUTHH WHCTUTYLIMU B ChOTBETCTBHE C WICH §
ot Jupextupa 2013/36/EC, npoabmkaBat na nonagat B ooxsara Ha Permament (EC) Ne 575/2013 u
Hupextupa 2013/36/EC.

Ynen 59

Hepoeayus 3a uneecmuyuonnume nocpeonuyu no uier 1, napacpagh 2

HHBecTUIIMOHHUTE TIOCPEIHULIN, KOUTO KBbM ... [JlaTaTa Ha BIM3aHE B CHJIa HA HACTOSIINS
perJamMeHT| U3MbIHABAT YCJIOBUATA O WieH 1, maparpad 2 oT HACTOSAIIUS PETJIAMEHT,

poIbJDKaBAT J1a momagaTt B ooxsara Ha Permament (EC) Ne 575/2013 u lupextuna 2013/36/EC.
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TSI 1T
JIOKJIAJIM U IPETJIEIU

Ynen 60
Ilpezneo

1. Ho ... [54 mecena cnen gaTaTa Ha BIM3aHE B CUJIa HA HACTOSIIMS PETJIAMEHT], CJie/l KaTo
ce koncyntupa ¢ EBO u EOILIKII, KoMucusita u3pbpiiiBa nperies u NpeacTaBs JOKIa Ha
EBporneiickust mapiiameHT ¥ Ha ChbBeTa, MPUIPYKEH IO IeIeCHOOPa3HOCT OT

3aKOHOAATCIHO NPCAJIOKCHHUC, Hali-MaJIKO OTHOCHO CJICHOTO:

a) yCJI0OBUATA, IPU KOUTO MHBECTULIMOHHUTE TOCPCAHULIN 1d 6’]5,[[8.T KBaJ'II/I(bI/II_II/IpaHI/I
KaToO MaJIKU U HCB3aAUMOCBBbP3aHU HHBCCTHUIIUOHHU IMOCPCAHUIIU B CbOTBCTCTBUC C

yjeH 12;

0) wMeromute 3a u3MepBaHe Ha K-pakropute B TpeTa yact, asut I, BKIIFOUNTEITHO

WHBECTUIIMOHHUTE ChBETH B 00xBaTta Ha AUM, u B uieH 39;
B)  Koe(dHIMEHTHTE, IOCOYCHHU B WwieH 15, maparpad 2;

T) MeToa, U3MmoJi3BaH 3a u3unucisBane Ha K-CMG, paBHUIIIETO Ha KalTUTAJIOBUTE
n3uckBanus, npoustnydaniy ot K-CMG B cpaBuenue ¢ K-NPR, u kanubpupanero na

MYJITUIUTUKAITMOHHUS KOS(UIIMEHT, TIOCOYEH B WieH 23;
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o)  pasmopenoute Ha uineHoBe 43, 44 u 45, U O-CNENUAIHO U3TBIIHEHUETO Ha
M3HCKBAHETO 32 JINKBUIHOCT Ha JINKBUIHUTE aKTUBH 110 WwieH 43, nmaparpad 1,

OykBH a), 0) U B);
€)  pasmopendouTe, MPeaBUICHU B TpeTa vacT, asut 11, rmasa 4, paznen 1;

)K) MMpUJIaraHeTo Ha TpETa 4aCT IO OTHOIICHUC HA JUJIBPUTC HA CTOKU U KBOTH 3a

E€MUCHH;

3)  W3MEHEHHETO Ha ONpEeNeNICHUEeTO 3a ,,kpeauTHa HHCTUTynus“ B Pernmament (EC)
Neo 575/2013 BcnenctBre Ha pasnopeaouTe Ha wieH 62, maparpad 3, OykBa a) ot

HaCcTOAMA PCIrIIaMCHT U MOTCHUUATHUTC HCOYAKBAHU OTPULATCIIHU ITOCIICANIIN,

u)  pasnopenoure, npeasuacHu B wieHoBe 47 u 48 ot Pernament (EC) Ne 600/2014, u
MIPUBEXKIAHETO UM B CHOTBETCTBUE C MOCIIEIOBATEHA paMKa 32 PaBHOCTOMHOCT B

o0ractTa Ha (PUHAHCOBUTE YCIYTH;
i)  mparosere, mocoueHH B wieH 12, maparpad 1;

K)  IpWIAaraHeTo Ha CTaHJapTUTE OT TpeTa vacT, Asi IV, rnaBu la u 10 ot Pernmament

(EC) Ne 575/2013 3a UHBECTUIITMOHHUTE TIOCPETHUIIH;

J)  METOoJa Ha U3MEpBaHe Ha CTOMHOCTTa Ha JiepuBaTute B wieH 20, nmaparpad 2,
OykBa 0) u wieH 33, naparpa¢ 2, 6yksa 0) u 11e71eCh00pa3HOCTTa Ha BbBEKIAHETO Ha

aJlITepHaTHBHA MEpPHA CUCTEMa W/WIN KaJTuOpupaHe;
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M) pa3nope;l6HTe, MMOCOYCHHU BBB BTOpA 4acCT, MO-CICHHUAJIHO OTHOCHO PA3pCIICHUCTO 3a
H3M0J3BAHC HA JOIIBJIHUTCIIHU UHCTPYMCHTU WJIM CPEACTBA, KOUTO A4 6’bl[aT
CYHTAHU 3a COOCTBEH KalUTaJl ChIVIACHO WIEH 9, napar‘pa(b 4 ¥ BB3MOKHOCTTA 32
JIMIOCH3WpaHE Ha APYKECTBA, U3IIBJIHABAIIN YCIIOBHATA 3a MAJIKU U

HEB3aUMOCBBP3aHN UHBECTUIIMOHHH ITOCPEIHUIM 110 WwieH 12, maparpad 1;

H)  YCIOBHUATA, IPU KOUTO UHBECTUIIMOHHUTE MOCPEAHUIM CJI€/IBA Jla TpUIaraT
m3uckpanusaTa Ha Pernmament (EC) Ne 575/2013 B choTBeTCTBHE C WieH 1,

naparpad 2 OT HaCTOSIIIUS PETJIaMEeHT;
0) pasnopendouTe, MpeaBUICHU B WieH 1, maparpad 5;

1) 3HAYEHUETO Ha IPUJIAraHETO HAa U3MCKBAHMITA 3a OIIOBECTSABAHE, IOCOUYEHHU B
yjieH 52 0T HACTOSIIUS PErJIaMeHT, 3a IPYTU CEKTOPH, BKIFOUUTEITHO
MHBECTULIMOHHUTE [TOCPEIHULIM, IOCOYCHHU B WiieH 1, maparpacdu 2 u 5 oT HacTOSILIUA
periIaMeHT, U KpeIUTHUTE HHCTUTYIIMH, OIIpe/iesieHH B wieH 4, maparpad 1, Touka 1

ot Permmament (EC) Ne 575/2013.

2. o 31 nekemBpu 2021 r. Komucusra npeacrass 10kjiaa Ha EBponielickus napjiaMeHT U Ha
CwBera 3a HY)KAUTE OT pecypcH, npousTuyaniu ot noemaneto ot EOLIKII na HoBu
MIPaBOMOIIHUSI ¥ 33bJKEHUS B ChOTBETCTBUE C WIEH 64 OT HACTOSIIIUS PETIaMEHT,
BKTIOUNTENHO Bh3MokHOCTTa EOLIKII na ch6upa perucTpaiiioHHu TakCH OT JPYKECTBA
OT TPETHU AbPXKABU, KOUTO CHIIUAT € PETUCTPUPAN B ChbOTBETCTBHE ¢ WwieH 46, maparpad 2
ot Pernament (EC) Ne 600/2014, npuapykeH 1o 1e1ecboOpa3HOCT OT 3aKOHOIATEIIHO

MMPEAJTIOKCHHUC.
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JUSLIT 11
U3MEHEHMS HA JIPYTY PETJIAMEHTH

Ynen 61
Hszmenenue na Pecnamenm (EC) Ne 1093/2010

B unen 4, Touka 2 Pernmament (EO) Ne 1093/2010 ce no0GaBs ciieHara moaTovKa:

Vi)

o ornomienue Ha Pernmament (EC) 2019/... na Eponeiickus napnament u Ha ChBera ™ u

Jupextusa (EC) 2019/... na EBponeiickus napiamenT u Ha Chera”

— KOMIIETEHTHUTE
OpraHu ChIJIACHO OMpezeNieHneTo B wieH 3, maparpad 1, Touka 5 ot mocoyenara

JAUPCKTHUBA.

*k

Pernament (EC) 2019/... na EBponeiickus napiameHT u Ha CpBeTa OT ... OTHOCHO
NPYyASHIUATHATE U3UCKBAHMS 32 MHBECTUIIMOHHUTE TTOCPETHULINA U 32 U3MEHEHHE Ha
pernamentu (EC) Ne 1093/2010, (EC) Ne 575/2013, (EC) Ne 600/2014 u (EC) Ne 806/2014
(OBL...,...,cTp. ...).

HupextuBa (EC) 2019/... na EBponeiickus napaament u Ha ChbBeTa OTHOCHO
MPYJASHIUATTHUS HAJ[30P BHPXY HHBECTUIIMOHHUTE TTOCPETHUIIN U 32 U3MEHEHNE Ha
mupextusu 2002/87/EO, 2009/65/EO, 2011/61/EC, 2013/36/EC, 2014/59/EC u
2014/65/EC(OBL ..., ..., cTp. ...). "

++

OB: mos1, BbBE/IETE B TEKCTa HOMEpa Ha periiaMeHTa, Chabpkail ce B 1okyMeHT PE-CONS
80/19 (2017/0359 (COD)) u nmombIHETe ChOTBETHATA OCJICIKKA 1101 JTMHUS.

OB: mosts1, BbBE/IETE B TEKCTA HOMEpa Ha JUPEKTHBATA, ChAbPrKaIia ce B JokymeHT PE-
CONS 79/19 (2017/0358 (COD)) nombiaHeTe ChOTBETHATA O€IeKKa MO JIUHHUS.
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Ynen 62
Hsmenenus na Pecnamenm (EC) Ne 575/2013

Pernament (EO) Ne 575/2013 ce u3mens1, KakTo clie/Ba:

1)

2)

3ariiaBHETO ce 3aMEHS ChC CJIICOAHOTO:

,Permament (EC) Ne 575/2013 na EBponeiickus napiament u Ha ChpBeTa ot 26 roru 2013

I'. OTHOCHO MPYACHIUAIHUTEC U3UCKBAHUA 3a KPECAUTHUTC MHCTUTYIIUH U 3a USMCHCHUC Ha

Pernament (EC) Ne 648/2012%;

B unen 2 ce no6aBs cnenuusat naparpad:

”5'

[Tpu npunarane Ha pasnopeaduTe, IpeaABHICHH B WwieH 1, maparpadu 2 u 6 ot
Pernament (EC) 2019/... na EBponeiickus napnameHT u Ha CpBeta*™t mo oTHoOIIEeHHE
Ha MHBECTUIIMOHHHUTE TIOCPEAHULIU, IOCOYCHHU B T€3H Naparpadu, KOMIETEHTHUTE
OpraHi, ChIJIACHO ONpEAENIEHUETO B wieH 3, naparpad 1, Touka 5 ot lupektuBa
(EC) 2019/... na EBpomneiickust mapnamenTt u Ha CpBeTa™***, Tpetupar te3u
MHBECTULIMOHHU MOCPEAHULIU KAKTO ,,AHCTUTYLUHU ChIIIACHO HACTOSLIMS

PETIIAMCHT.

kK

Pernament (EC) 2019/... na EBponeiickus napnameHT 1 Ha CbBeTa OT ... OTHOCHO
NPYACHIMAIHUTE U3UCKBAHUS 32 NHBECTULIMOHHUTE TIOCPEIHNLIU U 32 U3MEHEHHUE Ha
pernamentH (EC) Ne 1093/2010, (EC) Ne 575/2013, (EC) Ne 600/2014 u (EC)

Ne 806/2014 (OB L ..., ..., cTp. ...).

Hupextusa (EC) 2019/... na EBponeiickus napaament u Ha ChbBeTa OTHOCHO
NPYACHIMAIHUSA HA30p BbPXY MHBECTUIIMOHHUTE MIOCPEIHULM U 3a U3MEHEHHE Ha
mupextusu 2002/87/EO, 2009/65/EO, 2011/61/EC, 2013/36/EC, 2014/59/EC n
2014/65/EC(OBL..., ..., cTp. ...).”

++

OB: mos1, BbBE/IETE B TEKCTa HOMEpa Ha periiaMeHTa, Chabpkail ce B 1okyMeHT PE-CONS
80/19 (2017/0359 (COD)) u nmombIHETe ChOTBETHATA OCJICIKKA 1101 JTMHUS.

OB: mosts1, BbBE/IETE B TEKCTA HOMEpa Ha JUPEKTHBATA, ChAbPIKaIla ce B JokymMeHT PE-
CONS 79/19 (2017/0358 (COD)) nombiaHeTe ChOTBETHATA O€IeKKa MO JIUHHUS.
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3) Unen 4, naparpag 1 ce u3MeHs, KakTo cie/Ba:

a) Touka |l ce 3aMeHs CbC CIEHOTO:

”1)

,»KpEIMTHA HHCTUTYIHA  0O3HAYaBa MPEANPUATHEC, YHHUTO MPEAMET Ha TICHHOCT

e cpel U30pOECHUTE MO-J0ITY:

a) npueMma ACNO3UTHU UJIK APYT'U Bb3CTAHOBUMHA CPEACTBA OT

OOIIECTBCHOCTTA U OTITyCKa KpCAUTHU 3a CBOA coOcTBeHA CMCTKa,

0) mpu HIAKOE OT M30POEHUTE MO-J0TYy OOCTOSTEICTBA H3BBPILIBA HAKOS OT
JeWHOCTHTE, TIOCOYCHHU B Npuiioxkenue I, pazgen A, Touku 3 u 6 KbM
Hupextusa 2014/65/EC na EBponeiickus napaament u Ha CpBera*, 6e3
obaue fa € TUIbp Ha CTOKU U KBOTH 33 EMUCHU, HUTO MPEIIPHUITHE 32

KOJICKTHUBHO MHBCCTHUPAHEC HUJIM 3aCTPAXOBATCIIHO IIPCAIIPUATUC!

1)  oOmara cTOHOCT HAa KOHCOJIMIMPAHUTE AaKTUBH HA MPEIIPUITHETO

e paBHa wiu HagxBwpIg 30 000 000 000 EUR;
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i1)  ofImara cTOWHOCT Ha aKTUBUTE HA MPEANPHUATUETO € TO-MaJKO OT
30 000 000 000 EUR u cb1IOTO € YacT OT Ipyma, B KOSTO odO1iaTa
CTOMHOCT Ha KOHCOJIMJJUPAHUTE aKTUBH HA BCUUKU IPEANPHUATHS
OT IpynaTa, KOUTO MHIUBUYyaJIHO UMAT 00I1a CTOHHOCT Ha
aktusute no-mMaiko ot 30 000 000 000 EUR u xouTo u KOUTO
M3BBPIIBAT HAKOS OT IEHHOCTUTE, IOCOUYEHU B pazzien A, TOUkH 3
u 6 ot npmwioxenue I kbm Jupexktuna 2014/65/EC e paBen unu

HanxBbpisg 30 000 000 000 EUR; nin

iii)  oOmaTa CTOMHOCT Ha AKTUBUTE HA MPEIIPHUITHETO € IMO-MaJIKO OT
30 000 000 000 EUR u cb110TO € YacT OT Ipyma, B KOSTO od1iaTa
CTOMHOCT Ha KOHCOJUAUPAHUTE aKTUBU HA BCUYKU MIPEIIPUATH
OT rpynarta, U3BbPIIBAILU HAKOS OT JCHHOCTUTE, TOCOYCHH B
pazznen A, Touku 3 u 6 ot npunoxenue [ kbm {upextuna
2014/65/EC, e paBHa uinu Haaxswpist 30 000 000 000 EUR — ako
KOHCOJUAUPAIIHST HAJ30PHHUK, KATO C€ KOHCYJTUPA C KOJIETHSITa
OT HaJ30pHU OpPTaHH, B3eM€ TAaKOBa PEILICHUE C OTJie] Ha
MOTEHIMATHATA OMACHOCT OT 3a00MKaJIsTHE HAa M3UCKBAHMSTA U

MOTEHIMATTHUTE PUCKOBE 3a (prHaHCOBaTa ctabuiaHOCT Ha Chro3a;

3a uenurte Ha OykBa 0), MOATOYKH i1) U 1i1), KOTATO NMPEATPUATHETO €
4acT OT rpyna OT TpeTa JIbprKaBa, o0I1aTa CTOMHOCT Ha aKTUBUTE Ha
BCEKH KJIOH Ha IpymnaTa oT TpeTa Jibpxkasa ¢ JuieH3 B Cbro3a ce

BKJTIOYBA B KOMOWHHUpaHaTa 00I[a CTOWHOCT Ha aKTUBUTE HA BCHUKU

NPEANPHUATHS B TPYIIATA;
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* Hupextupa 2014/65/EC na EBponeiickus mapiameHT u Ha ChBera oT 15 mait
2014 r. oTHOCHO Na3apuTe Ha (UHAHCOBH MHCTPYMEHTH U 32 M3MEHEHHUE Ha
Hupextupa 2002/92/EO u na upextusa 2011/61/EC (OB L 173, 12.6.2014 1.,
ctp. 349).;

0) TouKa 2 ce 3aMEHS ChC CJIICTHOTO:

»2) ,,AHBECTHUIIMOHCH MOCPEIHUK " O3HAYaBa HHBECTUIIMOHEH TIOCPEIHHK 110
cMuchiIa Ha wieH 4, nmaparpad 1, Touka 1 ot Jupextuna 2014/65/EC,
JTUICH3UPAH ChIIIACHO MOCOYCHATA IUPEKTUBA, C H3KIIOYCHIE HAa KPEAUTHH

WHCTUTYIIHH;
B)  TOYKa 3 ce€ 3aMEHsI ChC CICTHOTO:

»3) ,L,MAHCTUTYIHS 0O3HAaUaBa KPEIUTHA WHCTUTYIHS, JUIICH3UPAHA ChIVIACHO
wieH 8 ot JJupektusa 2013/36/EC, nnu npeanpustue o 4wieH 8a, maparpad 3

OT Hes;;

r)  Touka 4 ce 3aJIM4YaBa;
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1)  Touka 26 ce 3aMeHs ChC CJICTHOTO:

,»20) ,,(bruHaHCOBAa HHCTUTYLHS * O3HAYaBA MPEANPUATHE, PA3TIUIHO OT HHCTUTYIUS
¥ OT YHCTO MPOMHUIIJICH XOJAUHT, YUATO OCHOBHA JIEHHOCT € J1a mpu1001Ba
JISUTOBU yYaCTHS WK Jia U3BBPIIBA €/IHA WM [TOBeUe OT AeHHOCTUTE, N30poeHn
B TOUKH 2—12 1 Touka 15 ot nmpunoxenue I koM upexrusa 2013/36/EC,
BKIIFOUMTEITHO HHBECTHIIMOHEH MMOCPEIHUK, ((MHAHCOB XOJIIUHT, ()HHAHCOB
XOJIAMHT CbC CMECeHa JIEHHOCT, MHBECTUIIMOHEH XOJIUHT, TUIaTeXHa
uHCTUTYIMS 1o cmuchiia Ha Jlupextua (EC) 2015/2366 na EBponerickus
napiaaMeHT 1 Ha CbBeTa* WiM Jpy>KECTBO 3a YIPaBJICHUE HA aKTUBHU, HO HE
3aCTpaxoBaTeNIeH XOJIJMHT, HUTO 3aCTPAaX0OBaTEIICH XOJIIUHT ChC CMECEHA
JIEIHOCT ChITIACHO ompeaeneHueTo B wieH 212, naparpad 1, OykBu €) U k) OT

Hupextusa 2009/138/EO;

* HupextuBa (EC) 2015/2366 na EBponeiickus napaament u Ha ChBeta ot 25
HoemBpu 2015 T. 3a MIaTEKHUTE YCIYTH BbB BETPEIIHUS 1a3ap, 3a H3MCHCHHE
Ha nupektuBu 2002/65/EO, 2009/110/EO u 2013/36/EC u Pernament (EC) Ne
1093/2010 u 3a ormsia Ha J{upextuBa 2007/64/EO (OB L 337, 23.12.2015 1.,
ctp. 35);

€) Touka 29a ce 3aMeHS ChC CIEIHOTO:

,,29a) ,,MHBECTUIIMOHEH MTOCPEAHHUK MaiKka B IbpkaBa WieHKa 03Ha4YaBa
MpEeANPUITHE MaiiKa B IbpKaBa 4JIeHKa, KOETO € HHBECTUIIMOHEH

MMOCPEAHUK;;
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k) Touka 290 ce 3aMeHS ChC CIETHOTO:

»290),,MHBECTULIMOHEH NTOCPEAHUK Maiika oT EC* 03HauaBa npeanpusTie Maika oT

EC, xoeTo € "HBECTUIIMOHEH MOCPEIHUK;";
3) Touka 51 ce 3aMeHs ChC CIETHOTO:

,»J1) ,,HayaseH Kanmurtan' o3HayaBa pa3MepuTe U BUAOBETE COOCTBEH KaIuTall,

nocodyenu B wieH 12 ot dupekrusa 2013/36/EC;*;
n)  Touka 60 ce 3aMeHs ChC CIIETHOTO:

,00) ,,T0100€H Ha MapUyYeH UHCTPYMEHT* 03HauaBa JCTMO3UTEH cepTuduKar,
o0nuranys, BKIOYUTEIHO ¢ TOKPUTHE, WK APYT HENOJYMHEH HHCTPYMEHT,
€MUTHPAH OT UHCTUTYLUS WX UHBECTULIMOHEH IIOCPEIHUK, 32 KOUTO
MHCTUTYLUATA WM UHBECTULMOHHUSAT TOCPEIHUK BEYE Ca MOJYUUIIU LSII0TO
IUTalaHe ¥ KOUTO MHCTUTYLUATA WIM WHBECTULIMOHHUST MMOCPETHHUK TpsiOBa Aa

BB3CTAHOBST O€3yCIIOBHO IO HOMUHAJIHA CTOMHOCT;";
i) B TOuKa 72, OykBa a) ce 3aMeHs ChC CIEIHOTO:

,»d) TS € perylvpas na3ap Wid na3ap Ha TpeTa AbpkaBa, KOWTO ce cUMTa 3a
€KBHMBAJICHTEH HA PETYJIMPaH Ma3ap B CbOTBETCTBUE C MPOLIENYpaTa,

npeaBucHa B wieH 25, nmaparpad 4, Oyksa a) ot Jupextuna 2014/65/EC;*;
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K) a00aBs ce ciaeaHaTa TOYKa:

,»150),,11ITbp HA CTOKU M KBOTHU 32 EMUCHUU‘* 03HAYaBa MPEAIPUITHE, YUSITO OCHOBHA

JIEHHOCT C€ ChCTOM M3KIIFOYMTEITHO B MIPEIOCTABSIHETO Ha HHBECTHIIMOHHU
YCIIYTH WJIM U3BBPIIBAHETO HA MHBECTUITMOHHH ICHHOCTH BBB BPB3Ka ChC
CTOKOBH JIEPUBATH WIH JIOTOBOPH 32 CTOKOBH JEPUBATH, IOCOYCHH B TOUKH 35,
6, 7,9 u 10, nepuBaTi Ha KBOTH 32 EMUCHH, IOCOUEHHU B TOUKA 4, UJIK KBOTH 3a
€MHCHH, TIOCOYCHU B npuiiokeHue I, paznen B, Touka 11 kbm

Hupextupa 2014/65/EC;*

4) UseH 6 ce u3MeHs, KakTo clie/iBa:

a)  naparpad 4 ce 3aMeHsI CbC CIIETHOTO:

4.

WHCTUTYIMUTE U3MBIHABAT 33bJKCHHTA, OTIPEACIICHH B I1I€CTa YacT U B
ynieH 430, nmaparpad 1, OykBa ') OT HaCTOSIIKA PErJaMeHT Ha MHAUBHIyallHA

OCHOBaA.

Ot cregHUTE HHCTUTYLIMU HE C€ M3MCKBA Ja cna3par wieH 413, naparpad 1 u
CBBP3aHUTE C HETO M3UCKBAHUS 3a OTYETHOCT BbB BPb3Ka C JIMKBUAHOCTTA,

YCTAaHOBCHHU B 4aCT CCAMa A ot HACTOAIIUA PCTIIAMCHT:

a) HHCTUTYIOHUHUTEC, KOUTO Ca MOJTYUUJIN JIMICH3 CHIIO B CbOTBETCTBUC C

wieH 14 ot Pernament (EC) Ne 648/2012;
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0)  WHCTUTYIIMUTE, MMOJTYYHIIH JIUIIEH3 CBHIIO B CHOTBETCTBUE C WICH 16 1
uneH 54, maparpad 2, 6yksa a) ot Pernament (EC) Ne 909/2014 na
EBponeiickus mapiameHT U Ha CbBeTa™, IpH yCIOBHE Y€ HE U3BBPIIBAT

3Ha4YMMM 11aJCKHHU TpaHC(bopMaHI/II/I; u

B)  HMHCTUTYIHMHTE, ONPEJeNICH! B ChOTBETCTBUE C WwieH 54, maparpad 2,

oyksa 0) ot Pernmament (EC) Ne 909/2014, mpu yciioBue ue:

1)  TeXHHTE JEHHOCTHU ca OrpaHUYEHH 0 Mpejlaraie Ha YCIyTd OT
OaHKOB THII, IOCOYEHU B pazzien B oT npuioxxeHueTo KbM
MMOCOYCHHUS PErJIaMEHT, Ha IIEHTPAIHH JICTIO3UTAPU Ha IIEHHU
KHIDKA, TUIEH3UPAHU B ChOTBETCTBUE C WICH 16 OT ChIIus

PEriIaMCHT, U

11)  Te HEe M3BBPIIBAT 3HAYUMU TAJCKHU TpaHCHOpMaIIUH.

Pernament (EC) Ne 909/2014 na EBporneiickus napiamenT u Ha ChBeTa ot 23
1ou 2014 1. 3a mogoOpsiBaHe HA CETHIMEHTA Ha IEHHH KHIKa B EBponeiickus
CHIO3 U 32 IIEHTPATHUTE JCTO3UTAPH HA LIEHHU KHUXKA, KAKTO U 32 U3MEHEHUE
Ha qupektuBu 98/26/EO u 2014/65/EC u Pernament (EC) Ne 236/2012 (OB L
257, 28.8.2014r., cTp. 1).;
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6) maparpad 5 ce 3aMeHS CbC CIEIHOTO:

»d. MHCcTHUTYyHMHUTE, 32 KOUTO KOMIIETEHTHUTE OPraHu ca MPUII0KUIN
Jeporanusra, mocoueHa B wieH 7, naparpad 1 wiu naparpad 3 ot HacTosuus
perjJamMeHT, U UHCTUTYIIMUTE, KOUTO Ca JIMLIEH3UPAHU U B CbOTBETCTBHE C
yiieH 14 ot Pernament (EC) Ne 648/2012, He ca JurbKHU J1a U3ITBJIHSIBAT HA
WHUBU]lyaJIHa OCHOBA ITOCOYEHUTE B CE€IMA YaCT 3abJKEHUS U CBbP3aHUTE
3aJIBJKEHUS 32 OTYETHOCT Ha OTHOLIECHUETO Ha TUBBPUJIK, IPEABUICHU B 4aCT

ceaMa A OT HaCTOSIIUS PEryIaMeHT.  ;
5) B mepBa yact, gs 11, rmaBa 2, paznen 1 ce BMbKBa CIACAHUSAT WICH:

,»dnen 10a
Ipunazamne na npyoenyuannume u3UCKEAHUSA HA KOHCOTUOUPAHA OCHOBA, KO2AMO

UHeecCnMuyuoHHume nocpeOHuuu ca npe()npuﬂmu}z MauKu

3a OCJIMTC HAa NPUJIaraneTo Ha HACTOAIIAaTa I”iaBa MHBECCTUIIUOHHHUTC IMMOCPCAHULIN CC
cyuTar 3a (bl/IHaHCOBI/I XOJOWHTHU MalKH B AbpiKaBa YJICHKA WA (1)I/IHaHCOBI/I XOJAWHTH
MalKH OT C’LIOBa, KOraTo T€31M MHBCCTUIMOHHU ITOCPCIAHUIIU Ca MMPCAIIPUATHA MaMKu Ha
HHCTUTYLUSA WA MHBECTUILIMOHCH ITOCPCAHUK, KOUTO IIOIIAAaT B obxBaTa Ha HaCTOAIIMUA

periaMeHT U mocoueHu B wieH 1, maparpad 2 unu 5 ot Pernament (EC) 2019/...%.%.

+ OB: mors1, BbBEZIETE B TEKCTa HOMEpa Ha perjaMeHTa, Chabpxaii ce B TokymeHT PE-CONS
80/19 (2017/0359 (COD)).
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6)

7)

8)

B unen 11 naparpad 4 ce 3aMeHs CbC CIEAHOTO:

4.

WNuctutynuute maiiku ot EC u3nbiHgBaT H3MCKBAaHUATA HA LIecTa yacT U wieH 430,
naparpag 1, OykBa ) OT HaCTOALIMS PETJIaMEHT Bb3 OCHOBA Ha KOHCOJIMAUPAHOTO CH
CbCTOSIHUE, KOI'aTo Irpynara ce CbCTOM OT €Ha WJIM IIOBEYE KPEAUTHU UHCTUTYLIUU
WJIM UTHBECTUIIUOHHU ITOCPETHUIM C JIULIEH3 12 IPEAOCTABIT HHBECTULIMOHHUTE
YCIIYTH U JISWHOCTH, U30poeHu B npuiioxkeHue I, paznen A, Touku 3 u 6 ot

Hupextupa 2014/65/EC.

Korato ceriacHo unen 8, nmaparpadu 1—5 e npenocraBeHO 0CBOOOKIaBaHE OT
W3HCKBAHUATA, MHCTUTYLUUTE U KOTATO € MPHIOKUMO — (PMHAHCOBHUTE XOJAMHTH
win (PMHAHCOBUTE XOJIIMHTY ChC CMECEHA JCHHOCT, KOMTO €A 4acT OT 000co0eHa 1o
OTHOIIICHHE HA JIMKBUIHOCTTA MOATpyNa, TpsOBa /1a cra3Bar miecta yact u wieH 430,
naparpad 1, OykBa ') OT HACTOSIIUS PETJaMEHT Ha KOHCOJMUANPAHA OCHOBA UK Ha

MOJAKOHCOJIUIMpaHaTa OCHOBA Ha 000coOeHaTa 1Mo OTHOILIIEHHE HA JTMKBUIHOCTTA

oArpyma. .

Ynenose 15, 16 u 17 ce 3annuasar;

Unen 81, maparpad 1, OykBa a) ce 3aMeHsI ChC CIETHOTO:

»d)  JIBIIEPHOTO MPEANPHUATHE € HAKOE OT CICTHUTE:

1) WHCTUTYLIUS;

11)  HpeanpusiTHe, 3a KOETO ChINIACHO MPHJIOKMMOTO HAIMOHAIIHO MIPaBo ce

npusaraT U3UCKBaHUATA Ha HacTosus periaaMmeHT u Jupextusa 2013/36/EC;
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iii)

MeXIUHEH (PMHAHCOB XOJAMHT WJIH MEXJIMHEH CMECeH (PMHAHCOB XOJIIUHT,
CIPSIMO KOUTO Ce MpujiaraT N3MCKBAHUATA HA HACTOSIIIHS PETJIaMEHT Ha
MOJIKOHCOJIMAMPAHa OCHOBA, WJIM MEKIMHEH WHBECTUIIMOHEH XOJIIMHT, CIIPSIMO
KOHTO ce mpunarar uznckpanusta Ha Pernmament (EC) 2019/...* Ha

KOHCOJIMIMpaHa OCHOBA,
MHBECTUIIMOHEH TOCPEAHUK;

MEXIMHEH (PMHAHCOB XOJIMHT B TPETA IbPXKaBa, IIPH yCIOBUE Y€ 32 HETO Ce
npuiarat NpyAeHIMAIHU U3UCKBAHUS, ChILO TOJIKOBA CTPOIH KaTo
NpyAEHIMATHUTE U3UCKBAHUS, IPUIAraHy 3a KPEAUTHUTE UHCTUTYLIUH OT Ta3u
TpeTa IbpXkaBa, U pH ycioBue ye Komucusra e npuena pemeHue B
cpoTBeTcTBUE ¢ WwieH 107, maparpad 4, e Te3u NpyAeHIIMAIHN H3UCKBAaHHS ca

Hall-MaJIKO €KBUBAJICHTHU HA MPEJIBUACHUTE B HACTOSIUS PETJIAMEHT;";

9) Unen 82, OykBa a) ce 3aMeHs ChC CIEAHOTO:

,,a) ABIICPHOTO IMPCANPUATHE € HAKOC OT CICAHUTEC!

i)

HHCTUTYU WA,

+

OB: mors1, BbBEZIETE B TEKCTa HOMEpa Ha perjaMeHTa, Chabpxaii ce B TokymeHT PE-CONS

80/19 (2017/0359 (COD)).
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iii)

NpeaAnpusaATUC, 3a KOCTO ChIIACHO MPHUIIOKUMOTO HATMOHAJIHO IIPAaBO CC
npujarat U3MCKBaHUATAa Ha HACTOAIIHA PCTIIAMCHT U HA

Hupexrtupa 2013/36/EC;

MEXIMHEH (PMHAHCOB XOJIMHT WJIH MEXIUHECH CMECeH (PMHAHCOB XOJIIUHT,
CIPSIMO KOUTO Ce MpujIaraT N3MCKBAHUATA HA HACTOSIIIHSI PETJIaMEHT Ha
MOJIKOHCOJIUMPaHa OCHOBA, MU MEKIUHEH HHBECTUIIMOHECH XOJIIMHT, CIIPSIMO
KOHTO ce mpunarar usnuckBanusta Ha Pernmament (EC) 2019/...* Ha

KOHCOJIMApaHa OCHOBA,
HHBCCTHIIMOHCH ITOCPCAHUK]

MeXIMHEH (PMHAHCOB XOJAMHT B TPETa AbpiKaBa, P YCIOBUE Y€ 33 HEro ce
npujiarat npyJaeHIIMaTHil U3UCKBAHUSI, CHIIO TOJIKOBA CTPOTH KaTo
MPYJAECHIIUATHUTE U3UCKBAHUSI, IPUJIATaHH 3a KPEAUTHUTE HHCTUTYIIUU OT Ta3u
TpeTa JbpxkaBa, U pH ycioBue ue Komucusira e npuena peuieHue B
cpoTBeTcTBUE ¢ wieH 107, maparpad 4, 4e Te3u npyaeHIIMaIHA U3UCKBaHUS ca

Hall-MaJIKO €KBUBAJICHTHU Ha MPEIBUACHUTE B HACTOSIIUS PETJIAMEHT;";

+

OB: mors1, BbBEZIETE B TEKCTa HOMEpa Ha perjaMeHTa, Chabpxaii ce B TokymeHT PE-CONS

80/19 (2017/0359 (COD)).
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10) Yiten 84 ce u3zMeHs, KakTo CJIeIBa:
a) maparpad | ce 3aMeHs CbC CIEIHOTO:

,»1. VHCTUTYIMHTE ONpeneNaT pa3Mepa Ha MaJIIMHCTBEHUTE YJaCTHs Ha IBIIEPHO
NpeNpUsITHE, BKIIOYEH B KOHCOIUAUPAHUs 0a30B COOCTBEH KalMTal OT II'bPBU
pen, upe3 W3BaKAaHe Ha pe3yiTaTa OT YMHOXKEHHUETO Ha CyMara, I0COYeHa B
OykBa a), 0 POIIEHTA, MOCOYCH B OyKBa 0), OT MAIIIMHCTBEHUTE y4acTHs Ha

TOBa MPCANPUATUE, KAKTO CJI€ABA:

a)  0a30Bus COOCTBEH KamuTall OT I'bPBU P Ha ABLIEPHOTO MPEANIPUITHE

MHUHYC II0-HHCKaTa CTOMHOCT OT:

1)  pa3Mmepa Ha 0a30BHsI COOCTBEH KalmuTal OT IBPBHU pej Ha

AbIICPHOTO IMMPCAIIPUATHC, HCO6XOI[I/IM 3a IOCTUI'aHC Ha CICOAHOTO:

- cOopa OT U3UCKBAHETO, IOCOYCHO B WieH 92, maparpad 1,
OyKBa a) OT HACTOSIIIMS PETIaMEHT, TOCOYCHUTE B
wieHoBe 458 u 459 ot HacTosILIKA perJaMeHT U3UCKBaHUS,
crenu(pUIHUTE KallMTAIOBU U3UCKBAHMUSI, TOCOYCHH B
uied 104 ot Jupextusa 2013/36/EC, koMOuHHpPaHOTO
M3UCKBaHe 3a 0ydep, onpenerneHo B uwieH 128, Touka 6 ot
MocoYeHaTa AUPEKTHBA, N3UCKBAHUATA, TIOCOUCHH B
wieH 500 oT HACTOSIINS PETJIaMEHT, KAKTO U BCUUKH
JOM'BJIHUTETH MECTHU Pa3Nopei0n B 00J1acTTa Ha HaA30pa B
TPETH IbpXKaBH, JOKOJIKOTO T€3U U3UCKBAaHUsA TPsOBa Jja

ObJIaT M3MBJIIHEHH OT 6a30BUsI COOCTBEH KalMTAJ OT TbPBU

pen,
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— KOTaTo ABUIEPHOTO MPEINPHUITHE € HBECTUIIHOHEH
MOCPEIHUK — cOOpa OT U3UCKBAHETO, TOCOYCHO B WwicH 11
ot Permament (EC) 2019/...*, cnenudpuyHnTe KAmUTaIOBH
W3HWCKBaHUs, IOCOYEHU B WwieH 39, maparpad 2, Oyksa a) oT
Hupextusa (EC) 2019/...**, KaKTO ¥ BCUYKHU JOMBIHUTEIIHU
MECTHH pasnopendou B 00siacTTa Ha HAJ30pa B TPETU
IbpXKAaBH, IOKOJIIKOTO T€3U M3UCKBaHUS TpsOBa 1a ObaatT

M3MBIHEHH OT 0a30BUs COOCTBEH KaIlUTal OT ITbPBU Pel;

il)  pa3Mepa Ha KOHCOJMUAWPAHUs 6a30B COOCTBEH KAaUTAJ OT IbPBH
pen, KOUTO ce OTHACS 10 ABLIEPHOTO MpeanpusITHe, HEOOXOI1UM Ha
KOHCOJIUAMPaHa OCHOBA 32 MOCTUTaHe Ha cOOpa OT U3UCKBAHETO,
MOCOYCHO B wieH 92, maparpad 1, OykBa a) OT HaCTOSAIIUS
perjiaMeHT, MOCOYEHUTE B WwieHoBe 458 u 459 oT HacToAIIUS
perJamMeHT U3UCKBaHUs, CIIEIU(PUUHUTE KATUTAIOBU U3UCKBAHMUS,
nocoyenu B wieH 104 ot upextua 2013/36/EC, koOMOMHHPAHOTO
u3nckBaHe 3a Oydep, onpeneneno B wieH 128, Touka 6 oT
[I0COYEHATa AUPEKTHBA, U3UCKBAHUATA, TocoYeHH B wieH 500 oT
HACTOSAIIUS PETJIAMEHT, KAKTO ¥ BCHUKH JOMBIHUTETHH MECTHU
pasnope6u B o01acTTa Ha HaJ[30pa B TPETH JbPKaBH, IOKOJIKOTO
TE3W U3UCKBaHUA TPsiOBa Aa ObJaT U3ITBIHEHU OT 0a30BUs

coOCTBEH KaIuTal OT IbPBU Pe;

OB: Mouis1, BbBEIETE B TEKCTa HOMEpA Ha perjJaMeHTa, chabpakall ce B TokyMeHT PE-CONS
80/19 (2017/0359 (COD)).

OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha TUPEKTUBATA, ChbpiKalla ce B JokyMeHT PE-
CONS 79/19 (2017/0358 (COD)).

++
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0)  MaNIMHCTBEHUTE y4acTHs Ha JBLIEPHOTO NMPEANPUATHE, U3PA3EHH KATO
NPOIEHT OT BCHUKUA MHCTPYMEHTHU Ha 0a30BHs COOCTBEH KaIllUTAall OT
II'bPBU PEJ HAa TOBA MPEANIPUATHE ILIIOC CBBP3aHUTE C TSIX MPEMHUNHU

pe3epBU OT EMHCHH, Hepa3MpeiesieHa neyanda u Apyru pe3epBu. ;

06) maparpad 3 ce 3aMeHS CbC CIEIHOTO:

»3) Koraro xomneTeHTeH opras npeiocTass Aeporalus oT IpUjIaraHeTo Ha

NpyICHIIMATHITE U3UCKBAaHUS HAa UHIMBUIyallHA OCHOBA, KAKTO € IIOCOYCHO B
4JieH 7 OT HACTOSIIUS PETJIAMEHT HJIH, aKO € MPHIIOKHMO, B WieH 6 OT
Pernament (EC) 2019/...*, MaIIIMHCTBEHOTO y4acTUE B paMKHUTE Ha
JBIIEPHUTE MPEIIPHUATHSI, KbM KOUTO CE IMPHUJIara 0CBOO0KIaBaHETO, HE CE
NpH3HAaBa 32 COOCTBEH KAlHUTaJ Ha MOAKOHCOIUANPAHO UM KOHCOJIHIUPAHO

paBHMILE, B 3aBUCUMOCT OT Ciy4as. ;

+ OB: MoJIs1, BBBE/ICTE B TEKCTa HOMEpa Ha perjiaMeHTa, ChAbpiKaiia ce B TokyMeHT PE-
CONS 80/19 (2017/0359 (COD)).
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11) Unen 85 ce u3MeHs1, KaKkTo cle/Ba:
a) maparpad 1 ce 3aMeHS CbC CIETHOTO:

,»1. HHCTHTYIHMHTE ompenensT pasmMepa Ha KBATH(UIIMPAHUS KaluTal OT IbPBH
pel Ha IBIIEPHO IPENNPUSTHE, BKIIIOYEH B KOHCOIUANPAHHS COOCTBEH
KaluTall, Ype3 N3BaXKAaHe Ha Pe3ysTaTa OT YMHOXKEHUETO Ha CyMara,
nocoueHa B OykBa a), 1o MPOIEHTA, IIOCOYEH B OyKBa 0), OT KBAIM(UIIPAHHS

KalmuTaJI OT IIbPBU PC€J Ha TOBA IIPEANIPHUATUEC, KAKTO CJIICIBA:

a) KanuTajaa OT IbPBH PpE€A HA ABICPHOTO MPEAIIPHUATUEC MUHYC IIO-HUCKATa

CTOMHOCT OT:

1)  pa3Mepa Ha KamuTayia OT ITbPBU PeJI Ha IBIIEPHOTO MPEINPUATHE,

HCO6XO,I[I/IM 3a IOCTUI'aHC Ha CJICOAHOTO:

— cOopa OT U3UCKBAHETO, TIOCOYEHO B wieH 92, maparpad 1 ot
HACTOAIIMUS PETJIAMEHT, OyKBa 0), TOCOYEHUTE B WieHOBE 458
1 459 oT HacTOSIIIUS perjJaMeHT U3UCKBAHUS, ClICU(DUIHUTE
KaluTaJlOBH U3UCKBaHUs, HOCOYEHH B wieH 104 ot
Hupextusa 2013/36/EC, koMOMHUPaHOTO U3UCKBAHE 3a
O0ydep, onpeneneno B uneH 128, Touka 6 OT mocoyeHara
JTUPEKTHUBA, U3UCKBAHUATA, TOcOYeHH B wieH 500 oT
HACTOSIIHUS PETJIAMEHT, KAaKTO U BCHUKHU JOIBIHUTEIHA
MECTHH pa3nopeadu B 001acTTa Ha HaA30pa B TPETH
I'bp>KaBH, IOKOJIKOTO T€3U U3UCKBAaHUS TpsiOBa 1a Obaar

H3I'BJIHCHU OT KallkuTalla OT IIbPBU PC;
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— KOTaTo ABUIEPHOTO MPEINPHUITHE € HBECTUIIHOHEH
MOCPEIHUK — cOOpa OT U3UCKBAHETO, TOCOYCHO B WwicH 11
ot Permament (EC) 2019/...*, cnenudpuyHnTe KAmUTaIOBH
W3HWCKBaHUs, IOCOYEHU B WwieH 39, maparpad 2, Oyksa a) oT
Hupektusa (EC) 2019/...**, kakTO ¥ BCUYKH JOMBIHUTEITHU
MECTHH pasnopendou B 00siacTTa Ha HAJ30pa B TPETU
IbpXKAaBH, IOKOJIIKOTO T€3U M3UCKBaHUS TpsOBa 1a ObaatT

H3I'BJIHCHU OT KallhuTalla OT II'bPBU PCA;

pa3Mepa Ha KOHCOJIMIMPAHHS KalluTall OT ITbPBH pell, KOWTO ce
OTHACS /10 JBUICPHOTO NMPEANPHUITHE, HEOOXOIUM Ha
KOHCOJIMIMPaHa OCHOBA 3a [TOCTHraHe Ha cOopa OT U3UCKBAHETO,
ocoueHo B wieH 92, maparpa¢ 1, 6ykBa 6) OT HaCTOSIIUSA
perjiaMeHT, MOCOYEHUTE B WwieHoBe 458 u 459 oT HacToAIIUS
perylaMeHT U3UCKBaHUS, CIICIM(UIHNTE KaUTAIOBH U3NCKBAHUS,
nocoyenu B wieH 104 ot upextua 2013/36/EC, koOMOMHUPAHOTO
u3nckBaHe 3a Oydep, onpeneneno B wieH 128, Touka 6 oT
[I0COYEHATa AUPEKTHBA, U3UCKBAHUATA, TocoYeHH B wieH 500 oT
HACTOSIINS PEriaMeHT, KaKTO ¥ BCUUKHU JIOIIBJIHUTEIIHA MECTHU
pasnope6u B o01acTTa Ha Ha30pa B TPETU AbPKaBH, TOKOJIKOTO

TE31U U3UCKBAHUA Tpr6Ba Ja 6T)JlaT U3ITBJIHCHHU OT KalluTajia OT

I'BPBU pEJ;
+ OB: Mouis1, BbBEIETE B TEKCTa HOMEpA Ha perjIaMeHTa, chabp:kall ce B JokyMeHT PE-CONS
80/19 (2017/0359 (COD)).
+ OB: moms1, BEBENIETE B TEKCTa HOMEpA Ha JUPEKTHUBATA, ChAbpIKAIIa ce B TOKyMeHT PE-

CONS 79/19 (2017/0358 (COD)).
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0) KBaMM(PUUIUPAHUAT KAUTAJ OT IBPBU PeJ Ha IBIIEPHOTO NMPEANIPUATHE,
M3pa3eH KaTo MPOLEHT OT BCUYKU MHCTPYMEHTH Ha KaluTalla OT 'bPBU
pea Ha TOBa MPEANPUITHE, IUTFOC CBbP3aHUTE C TSIX NPEMUUHU PE3EpPBU

OT EMHCHH, Hepa3lpe/ielicHaTa nevanda u Apyru pe3epBu.
06) maparpad 3 ce 3aMeHS CbC CIEIHOTO:

,»3. Koraro koMneTeHTeH opraH mpeaocTaBs JAeporaius OT IpUIaraHeTo Ha
NpyICHIIMATHITE U3UCKBAaHUS HAa UHIMBUIyallHA OCHOBA, KAKTO € IIOCOYCHO B
4JieH 7 OT HACTOSIIUS PETJIAMEHT HJIH, aKO € MIPHIIOKHUMO, B WieH 6 OT
Pernament (EC) 2019/...*, uHCTpyMEHTHTE Ha KaluTajla OT IbPBU pel B
pPaMKHTE Ha JBIIEPHUTE MPEIIPUATHS, KbM KOUTO CE MpHJIara
0CBOOOXIaBaHETO, HE CE MPU3HABAT 32 COOCTBEH KaluTaj Ha
MOIKOHCOJIMNPAHO WU KOHCOJTUIUPAHO PABHUIIE, B 3aBUCHMOCT OT

.,
ciyyas.”;

+ OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha perjaMeHTa, chabpkall ce B JokyMeHT PE-CONS

80/19 (2017/0359 (COD)).
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12) Unen 87 ce u3MeHs1, KaKTo Cle/Ba:
a) maparpad | ce 3aMeHs CbC CIEIHOTO:

,»1. HHCTHTYIHMHTE ompenensT pa3mMepa Ha KBaTH(UIMPAHUs COOCTBEH KaluTall Ha
ITBIIEPHO MPENPHUITHE, BKIIOUCH B KOHCOJIMIMPAHUS COOCTBEH KalUTal, Ype3
U3BAXIAHE Ha pe3yiTaTa OT yMHOXKEHHETO Ha CyMaTa, IIocoueHa B OyKBa a),
10 TIPOIICHTA, TOCOYEH B OykBa 0), OT KkBanuuIpaHust COOCTBEH KauTal Ha

TOBa MPCANPUATUE, KAKTO CI€ABA:

a) COOCTBEHMS KallMTaj Ha ABINCPHOTO NPCANIPUATHE MUHYC ITIO-HHUCKATa

CTOMHOCT OT:

1)  pa3Mepa Ha COOCTBEHHS KalMTal Ha IBIIEPHOTO MPEANIPHUITHE,

HCO6XO,I[I/IM 3a IOCTUI'aHC Ha CJICOAHOTO:

— cOopa OT U3UCKBAHETO, [I0COUEHO B uiieH 92, maparpad 1 ot
HACTOAIIMS PETJIAMEHT, OyKBa B), IOCOUYEHUTE B 4jieHOBE 458
1 459 oT HacTOSIIIUS perjJaMeHT U3UCKBAHUS, ClICU(DUIHUTE
KaluTaJlOBH U3UCKBaHUs, HOCOYEHH B wieH 104 ot
Hupextusa 2013/36/EC, koMOMHUPaHOTO U3UCKBAHE 3a
O0ydep, onpeneneno B uieH 128, Touka 6 OT mocoyeHara
JTUPEKTHUBA, U3UCKBAHUATA, TOcOYeHH B wieH 500 oT
HACTOSIIHUS PETJIAMEHT, KaKTO U BCHUKU JOIBIIHUTEITHA
MECTHH pa3nopeadu B 00J1acTTa Ha HAaA30pa B TPETH

ABPIKABU,
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0)

— KOTaTo ABUIEPHOTO MPEINPHUITHE € HBECTUIIHOHEH
MOCPEIHUK — cOOpa OT U3UCKBAHETO, TOCOYCHO B WwicH 11
ot Permament (EC) 2019/...*, cnenudpuyHnTe KAmUTaIOBH
W3HWCKBaHUs, IOCOYEHU B WwieH 39, maparpad 2, Oyksa a) oT
Hupektusa (EC) 2019/...**, kakTO ¥ BCUYKH JOMBIHUTEITHU
MECTHH pasnopendou B 00siacTTa Ha HAJ30pa B TPETU

ABPIKABU,

pa3Mepa Ha COOCTBEHUS KaIlluTal, KOUTO C€ OTHACS JI0 ABIIEPHOTO
IpeaNpusITHE, HE0OXO0 UM Ha KOHCOJUNpPaHa OCHOBA 32
MocTUraHe Ha cOopa OT U3UCKBAHETO, TIOCOYEHO B WiieH 92,
naparpad 1, OykBa B) OT HACTOSAIIUS PETJIAMEHT, TOCOUYECHUTE B
yyieHoBe 458 u 459 oT HacTosIILIKSA PETTaMEHT U3UCKBaHUS,
crienu(PUIHUTE KaTUTATIOBH U3UCKBAHUs, TOCOUeHHU B wieH 104 or
HupextuBa 2013/36/EC, xomOuHUpaHOTO U3UCKBaHE 3a Oydep,
omnpeneneHo B uieH 128, Touka 6 OT mocoyeHara JupeKTrBa,
M3HUCKBaHUATA, TOCOYEHH B WwieH 500 OT HACTOSALIUS pEryiaMeHT,
KaKTO ¥ BCUYKH JOIBJIHUTEIHN MECTHH pa3nopeaou B o0JacTTa Ha

HaJ30pa B TPCTU ABPIKABU,

I(BaJ'II/Iq)I/II_II/IpaHI/IHT COOCTBEH KaIluTall Ha MMpEeaANpruATUCTO, U3PA3CH KATO

MMPOLCHT OT BCUYKW MHCTPYMCHTHU HaA coOCTBEHHS KauTal Ha

ABIICPHOTO NPCANPUATUC, BKIIFOUCHU B CIICMCHTHUTC Ha 0azoBHs

COOCTBEH KamluTall OT IIbPBU PCI, HA JOMMBJIHUTCIHUA KAlIUTAJI OT IIBPBU

++

pea 1 Ha KamuTajia OT BTOPU PC, IIJIKOC CBBP3aHUTE C TAX HpeMHfIHH

pe3epBU OT eMHCUH, Hepa3IpeieieHaTa rnevyanbda u Ipyru pe3epsu. ;

OB: mons1, BbBEZIETE B TEKCTa HOMEpA Ha periaMeHTa, cbhabpikail ce B JokymeHT PE-CONS
80/19 (2017/0359 (COD)).

OB: moms1, BEBENIETE B TEKCTa HOMEpA Ha JUPEKTHUBATA, ChAbpIKAIIa ce B TOKyMeHT PE-
CONS 79/19 (2017/0358 (COD)).
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6) maparpad 3 ce 3aMeHs ChC CIEIHOTO:

3.

Koraro koMmeTeHTeH opraH MmpeIocTaBs Ieporaius OT IpuaraneTo Ha
NpyICHIIMATHITE U3MCKBAaHUS HA WHIMBUIYaJIHA OCHOBA, KAKTO € TIOCOYCHO B
4JieH 7 OT HACTOSIIUS PETJIAMEHT HJIH, aKO € MPHIIOKHUMO, B WieH 6 OT
Pernament (EC) 2019/...%, uHCTpyMEHTUTE HAa COOCTBEHHMSI KAIllUTal B PAMKUTE
Ha JIBIIEPHUTE MPEIIPUATHS, KbM KOHTO C€ Tpuiiara 0CBOOOXK1aBaHETO, HE CE
MpHU3HABAT 32 COOCTBEH KaNUTAaJl Ha MOJKOHCOIUINPAHO WIH KOHCOIUIUPAHO

PaBHHUILE, B 3aBUCUMOCT OT CiIy4as.;

13) Yiren 93 ce u3MeHs, KakTo CJIeBa:

a) maparpad 3 ce 3aiM4aBa;

06) maparpadu 4, 5 u 6 ce 3aMEHSAT ChC CISTHOTO:

4.

Koraro koHTpo'bT BbpXY /aJi€Ha HHCTUTYIIMS, [T01Ia/1alla B I0COYEHaTa B
naparpad 2 kareropus, 0b/ie TOeT 0T (HU3NUECKO WU IOPUAUYECKO JUIIE,
Pa3IMYHO OT JIMLIETO, KOHTPOJIUPAIO UHCTUTYLIUSTA IPEIU TOBA, pa3MEPbT Ha
HEelHUs COOCTBEH KamnuTaj TpsOBa 1a JOCTUTHE pa3Mepa Ha U3UCKBaHUS

Ha4daJICH KaIlluTall.

+ OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha perjamMeHTa, chabpkall ce B JokyMeHT PE-CONS
80/19 (2017/0359 (COD)).

PE-CONS 80/19

BK/td 174
ECOMP.1.B BG



5. Ilpu cnuBaHe Ha BE WM [TOBEYE MHCTUTYLIMH, IONAAAIIHU B IOCOUYEHATa B
naparpa¢ 2 xkareropusi, pa3MepbT Ha COOCTBEHUS KalluTajl Ha oOpa3yBajaTa ce
cJle]l CJIMBAHETO MHCTUTYLIMSA HE CIajia oJ| 0OLus COOCTBEH KaluTall Ha
CJIEJIUTE CE MHCTUTYLIMU B MOMEHTA Ha CIIMBAHETO, JI0KAaTO HE Ob/ie JOCTUTHAT

pPasMCPBbT HAa UBUCKBAHUSA HAYAJICH KalliuTall.

6.  Koraro koMIeTeHTHUTE OPTaHU MPEICHST, Y€ 32 J]a C& OCUTYpHU
IUIATEKOCIIOCOOHOCTTA Ha J]aJIcHa MHCTHTYIHS € HEOOXO0IMMO TIOCOYCHOTO B
naparpad 1 u3nckBane na Ob1e cria3eHo, pasnopenoure B naparpadu 2, u 5 He

ce mpuiiarar.”;

14) B tpera wacrt, s [, rnaBa 1 pasnen 2 (wienoBe 95—98) ce 3anuvaBa, CYUTAHO OT ... [78

Mecela cjiel narara Ha Biu3aHe B cuiia Ha Pernament (EC) 2019/...7];
15) B wren 119 maparpad 5 ce 3ameHs Cbe CIETHOTO:

,,5. Excno3ununre kbM (I)I/IHaHCOBI/I HUHCTUTYLIUHU, JIMLICH3UPAHU U 00eKT Ha HaIA30p OT
KOMIICTCHTHUTC OpraHy U IMOJJICKalll Ha IPYACHIIUAJIIHN U3UCKBAHUS, CDABHUMU C
MMpUJIaraHuTe KbM MHCTUTYHUUTC 110 OTHOIICHHUEC HA HAACKIHOCT, CC TPETHUPAT KAaTO

CKCIIO3MIIMU KbM MHCTUTYLIHHU.

3a nesnuTe Ha HACTOSIIIUS naparpad npyAeHIMaIHUTe U3UCKBAHNUS, IPEIBUICHU B
Pernament (EC) 2019/..., ce cuutar 3a cpaBHUMHU C T€3U, IPUJIaraHd KbM

MHCTUTYIIUUTE TIO OTHOIIICHHWE HA HAJIEKAHOCTTA. ;

+ OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha perjamMeHTa, chabpkall ce B JokyMeHT PE-CONS

80/19 (2017/0359 (COD)).
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16) B unen 162, naparpag 3, BTopa aninHest OykBa a) ce 3aMeHsI ChC CIEIHOTO:

,,a) CKCIIO3MIIMU KbM MHCTUTYUHU WJIIM MHBCCTUIIMOHHU IMMOCPCAHUIIN, TOPOACHU

BCJICJICTBHEC Ha CETHIIMEHTA Ha BATYTHU 3aIbJDKCHUS;
17) Ynen 197 ce uaMeHs, KakTo ClIeIBa:
a) Bmaparpa¢ 1 OykBa B) ce 3aMeHs ChC CIEIHOTO:

,»B) EMUTHUPAHU OT UHCTUTYIMHU WM UHBECTUIIMOHHU MOCPEIHUIU ABJITOBU [ICHHU
KHUXa ¢ IpuchlieHa kpeautHa onenka or ABKO, kosito e onpenenena or EBO
KaTo ChOTBETCTBAIIlA HAa TPETa WU MO-0J1aronpusaTHaA CTEIICH Ha KPEAUTHO
KaueCTBO CHITIACHO MPAaBUIIaTa 3a PUCKOBO MPETEIISIHE HA €KCIO3UIIMUTE KbM

WHCTUTYIIMH 110 I1aBa 2;;
06) B maparpad 4 yBoJHOTO U3pPEUEHUE CE 3aMEHS ChC CIEAHOTO:

»4.  VIHCTUTYIUsATa MO J1a U3I0JI3Ba IBJITOBU LIEHHU KHI)KA, EMUTHPAHU OT
APYru UHCTUTYUWH WM MHBCCTULIMOHHU IMOCPCAHUIIN U HEPA3IloJIaramuy ¢
npucbkaeHa oT ABKO kpeauTtHa orieHka, KaTo IpUeMIMBO 00€3IeueHue, ako
TE€3U JBJITOBU LICHHU KHI)KA OTIOBApAT Ha BCEKU €MH OT CIICAHUTE

KpUTEPHUN:*;
18) B unen 200 OykBa B) ce 3aMeHs ChC CIEIHOTO:

,»B) HMHCTPYMEHTH, EMUTUPAHU OT UHCTUTYLUHU WIA HHBECTUIIMOHHU OCPEIHULIA —
TPETH CTPaHH, KOUTO MIPU MMOMCKBAHE I11€ ObJIaT 00paTHO U3KYIEHU OT JlafieHaTa

HHCTUTYLUA WA OT UHBECTUILIMOHHUSA HOCpeI[HI/IK.“;
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19)

20)

21)

22)

B unien 202 yBoAHOTO U3pEUYEHHE CE 3aMEHS ChC CIETHOTO:

,,KaTo mpuemMJIMBY JOCTABUMIIM HA KPEJIMTHA 3alllMTa C TApAHIIMKM, KOUTO OTTOBAPST Ha
M3HUCKBaHUATA 3a TpeTUpaHe 1o wieH 153, naparpad 3, HHCTUTYLHITA MOXKE J]a U3OI3BA
WHCTUTYIIUU, MHBECTULIMOHHU MMOCPETHUIIH, 3aCTPaX0OBaTEIHU U MPe3acTpaxoBaTEIIHU
MPEANPUITHS U areHIIMH 32 €KCIIOPTHO KPEIUTUPAHE, KOUTO U3IIBJIHIBAT BCUUKH

M30pOCHU TIO-TI0Ty YCIIOBUSL: ;
B unen 224 nmaparpad 6 ce 3aMeHs ChC CIIETHOTO:

,»0.  3a IBJIrOBU LIECHHU KHUKa 0€3 MPUCHAEH PEUTHHT, EMUTHPAHU OT HHCTUTYLIUU WU
HWHBCCTHULMOHHU MOCPCAHULIN U OTTOBApAIIN Ha KPUTCPHUUTE 3a IIPHU3HABAHEC 110
unied 197, maparpad 4, KOpEeKIIMUTE 32 TPOMEHIMBOCT Ca CHIIUTE KAaTO TE3H 32
LIEHHU KHUXKA, EMUTUPAHU OT MHCTUTYLIMH WIK OPEANPUATHS C BbHIIHA KpeIUTHA

OLIEHKa, ChOTBETCTBAII[A HA BTOPA WJIM TPETA CTENEH Ha KPEIUTHO KayecTBO. ;
B unien 227, maparpad 3) ce BMBbKBa ciieqHaTa OyKBa:
,02) MHBECTULIMOHHU MOCPETHULIN; ;
B unen 243, maparpad 1 BropaTa ajiiHes ce€ 3aMEHs ChC CJIETHOTO:

,,L 10 OTHOIIIEHHE Ha THPTOBCKHUTE B3EMaHMsl, IbpBa ajauHes, OykBa 0) He ce mpuiara B
CIIy4auTe, B KOUTO KPSAUTHHAT PUCK HA T€3U ThPTrOBCKH B3€MaHHMS € U3IISJIO IOKPUT UPe3
MpUEeMJIMBA KPEIUTHA 3alllMTa B ChOTBETCTBUE C TJIaBa 4, IPH YCIOBUE Y€ B TO3M CIIydaid
JIOCTAaBYMKBT HA 3al[UTaTa € HHCTUTYIIHSI, THBECTUIIMOHEH TIOCPETHUK, 3aCTPAXOBATEITHO

MpeaANpUATUC U TPE3aCTPaXOBATCIIHO Hpe,[[HpI/I}ITI/Ie.“;
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23) B unen 382, maparpag 4, OykBa 0) ce 3aMeHsI ChC CIEIHOTO:

»,0)

BBTPELIHOTPYIOBH TPaHCAKLMK, NTpeaBuaAeHU B wieH 3 oT Pernament (EC)

No 648/2012, ocBeH ako Ibp)KaBUTE WICHKH HE BbBEAAT HAIIMOHAIHN 3aKOHH,
M3UCKBAIIA CTPYKTYPHO pa3zelICHHE B paMKUTE Ha OaHKOBA TpyIa, B KOUTO CITydaid
KOMIIETEHTHUTE OPTaHH MOTaT J1a U3UCKAT 32 BbTPEUIHOTPYIOBUTE TPAHCAKIIUU Ha

CTPYKTYPHO pa3/eJICHUTE CyOEKTH /1a ce MpujaraT KaluTaloBUTE U3UCKBAHHUS; ;

24) Unen 388 ce 3anmnuaBa;

25) Uinen 395, naparpad 1 ce 3aMeHs CbC CIETHOTO:

»l.

WNuctuTynusara He popmMupa KbM Ja/ieH KIMEHT WU Ipyla OT CBbP3aHu KIMEHTU
€KCIIO3ULMS, YUATO CTOMHOCT HasBUIIaBa 25% oT KanuTasa oT IbpPBU el Ha
WHCTUTYIUSATA ClIe] OTYUTaHE Ha eeKTa OT peayllUpaHeTO Ha KPEIUTHHUS PUCK
cbraacHo uieHoBe 399—403. KoraTo To31 KIMEHT € MHCTUTYLUS WIN
MHBECTULMOHEH NIOCPEAHUK WJIM KOTaTO rpyna OT CBbP3aHU KJIMEHTH BKJIIOYBA €1HA
WJIM 110B€YE MHCTUTYLUU WIN €JUH WU [I0BEYE UHBECTULIMOHHU ITOCPEIHULM, Ta3H
CTOMHOCT HE HAJIBUILIABA M1O-TOJISIMATA OT CIEAHUTE ABE CTOUHOCTHU: 25% OT
KanuTana oT IbpBU pea Ha uHcTuTyuusara uinu 150 000 000 EUR, npu ycnoBue ue
cOOpBHT HAa CTOMHOCTUTE Ha €KCIIO3ULIUUTE, CIe/l OTYNTaHE Ha eeKTa OT
peaylMpaHeTo Ha KPEAUTHHUS PUCK ChIiacHo uieHoBe 399—403, kbM BCHUKHU
CBBbpP3aHU KJIMEHTH, KOUTO HE Ca MHCTUTYILIMH, HE Ha/iBHIIaBa 25% oT kanurTana ot

II'bPBU pEJ Ha MHCTUTYLUATA. ;

PE-CONS 80/19 BK/td 178

ECOMP.1.B BG



26) Unen 402, maparpad 3 ce u3MeHs, KakTo CJe/Ba:
a)  OykBa a) ce 3aMeHS ChC CIEIHOTO:
»a) KOHTPAareHTHT € MHCTUTYIUS WM UHBECTUIIMOHEH MOCPEIHUK;";
0) OykBa 1) ce 3aMEHS ChC CIICTHOTO:

,J1)  HMHCTUTYIHTA JOKJa/Ba HA KOMIETEHTHUTE OPTaHU B ChOTBETCTBHE C
yiieH 394 ob1iaTa cyma Ha €KCIIO3ULMUTE KbM BCSKA Apyra UHCTUTYLUS WK

BCCKHU APYI' UHBECTUIIMOHCH IMOCPCAHUK, TPETHPAHU CHITIACHO HACTOAIINA

naparpad.;
27) B uiien 412 maparpad 4a ce 3aMeHs CbC CICTHOTO:

»A4a. JlemermpaHusT akT, mocouyeH B wieH 460, maparpad 1, ce mpuiara mo OTHOIICHHE Ha

<,
WHCTUTYLIUUTE. ;
28) Unen 422, naparpad 8, OykBa a), MOATOUYKA 1) C€ 3aMEHS ChC CIETHOTO:

»1)  HHCTUTYIHS Maiika MJIM MHBECTUIIMOHEH MTOCPEIHUK MaiKa, WK JbIIepHA
MHCTUTYLUS WIM IBIIEPEH MHBECTULIMOHEH TOCPEIHNUK HA MHCTUTYLUATA, NN
JAPYro IBLICPHO IPEANPUATHE HA ChIATa MHCTUTYLHUS MalKa WU ChIIUSA

HHBCCTHIIMOHCH ITOCPECAHUK MaI‘/’IKa;“;

29) B unen 428a OykBa r) ce 3anu4aBa;
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30) B unen 43006, naparpad 1 ce 3ameHst chC CIIETHOTO:

Ot parara Ha npuJarase Ha JeJerupaHus akT, IOCOYeH B wieH 461a, KpeAUTHUTE
MHCTUTYLIUU, KOUTO HE OTTOBAPAT HUTO Ha YCIIOBHATA IO wieH 94, naparpad 1, HuTo
Ha ycJIoBHsITa 1O wieH 325a, naparpad 1, oT4nTaT BCUYKH MO3ULMH B THPrOBCKUS CH
NOpTQEis 1 BCHUKH MO3UIMK B OAHKOBUS CU OPT(EI, KOUTO ca U3JI0KESHN Ha
BaJIYTCH WJIM CTOKOB PUCK, PE3yJITATUTE OT U3UYMCIICHUATA Bb3 OCHOBA HA
M3I0JI3BAHETO Ha aJITEPHATUBHUS CTAHAApPTU3HUPaH MOJIXO0/, IOCOUYEH B TPETa YacT,
nsu1 IV, rnaBa la, Ha chinara 0a3a, Ha KOETO T€3U UHCTUTYLIUM OTYUTAT
3abJDKEHUATA, IPEBUICHH B WwieH 92, naparpad 3, Oyksa 0), moaToyka i) u

OykBa B).“;

31) B unen 456, naparpad 1, 6ykBu €) u ) ce 3aIu4aBar;

32) Yien 493 ce u3MeHs, KakTo clIeIBa:

a)

naparpad 1 ce 3ameHsi cbC CIIETHOTO:

10 ... [18 Mecela cney narata Ha BIM3aHE B CHJIA Ha HACTOSIIIUS PETIIAMEHT 3a
M3MEHEHUE] pa3nopeI0MTE OTHOCHO TOJIEMHUTE €KCIIO3UIIUU, TIPEABUICHHU B

yineHoBe 387—403 oT HacTOsIIMS PETIaMEHT, HE C€ MpUiarar 1o OTHOUIEHUE Ha
WHBECTHUIITMOHHUTE TMOCPEAHUIIN, YASATO OCHOBHA JIGMHOCT C€ ChbCTOU M3KITIOUYUTEITHO
B MPEJI0CTABSIHE HA MHBECTUIIMOHHHU YCIIYTH WX U3BBPIIIBAHE HA UHBECTUITMOHHHU
JEeIHOCTH BB Bpb3Ka C PUHAHCOBUTE MHCTPYMEHTH, IOCOYEHU B pas3zaen B, Touku 5,
6,7,9,10 u 11 ot mpunoxxenue I koM Hupextuna 2014/65/EC, u cipsimo KOUTO
Jupextusa 2004/39/EO na EBponeiickus napiameHnT 1 Ha ChBeTa” He ce €

npuiarana kM 31 nexkemspu 2006 r.
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33)

34)

35)

* Hupextupa 2004/39/EO na EBpomnetickus napiamenT u Ha CbBeTa OT
21 anpun 2004 r. OTHOCHO Ta3apuTe Ha (PUHAHCOBH MHCTPYMEHTH, 32
n3meHenue Ha Jupexktusu 85/611/EMO u 93/6/EVO na CwBera u lupextruBa
2000/12/EO na Epomneiickus napiament 1 Ha ChbBeTa U 32 OTMsIHA Ha
Hupextupa 93/22/EMO na Coeeta (OB L 145, 30.4.2004 1., cTp. 1).;

0) maparpad 2 ce 3aM4aBa;
Unen 498, naparpad 1, mppBa anuHes: ce 3aMeHsI ChC CIEIHOTO:

»10 ... [18 Mecela cney narata Ha BIM3aHE B CHJIA HA HACTOSIIIUS PETJIaMEHT 3a
HM3MEHEHNE] pa3nopeI0MTe OTHOCHO KAlMTAJIOBUTE M3UCKBAHUS ChIVIACHO HACTOSIITUS
peryiaMeHT He ce IpuIarar 1o OTHOIICHUE Ha MHBECTUIIMOHHHU TTOCPETHUIIN, YUSATO
OCHOBHA JICWHOCT C€ ChCTOW M3KIIIOYUTEITHO B IMPEIOCTABSIHE HA HHBECTUIIMOHHH YCIIYTH
VIV U3BBPIIBAHE HA MHBECTUIIMOHHU JCHHOCTH BB BPB3Ka C PMHAHCOBUTE HHCTPYMECHTH,
1moco4eHu B pazzaen B, Touku 5, 6, 7,9, 10 u 11 ot npunoxenue I kbm

Hupexktusa 2014/65/EC, u cripsimo kouto Jupextuna 2004/39/EO He ce e npuarana KbM

31 nexemBpu 2006 1.%;
B wien 508, maparpadu 2 u 3 ce 3annuaBar;
B nmpunoxenue I, Touka 1, OykBa r) ce 3aMeHs CbC CIEIHOTO:

,,F) JOKHUpa Ha MOJIMIU, HCHOCCIIN UMETO Ha Apyra MHCTUTYI U WU APYT

WHBECTUIIMOHEH MMOCPEAHUK;;
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36)

IIpunoxenue III ce u3mens, kakrTo ciensa:

a)  Touka 3, OykBa 0) ce 3aMEHs ChC CIICAHOTO:
,0) HE IPEeJCTaBISIBaT 3abXKEHNE HA HHCTUTYLIUSTA WM UHBECTULIMOHHHUS
MOCPEAHUK, UM Ha CBBbP3aHUTE C TAX CYOEKTH. ;
0) Touka 5, OykBa 0) ce 3aMeHs ChC CICIHOTO:
,0) HE IMPeICTaBIABAT 3aIbJDKCHUE HA MHCTUTYLIUATA I UHBECTHIIMOHHHUS
MOCPEAHUK, UM Ha CBP3AHUTE C TAX CYOEeKTH. ;
B)  Touka 6, OykBa a) ce 3aMEHS ChC CIEAHOTO:
,»d) HE MPECTaBIsBAT B3EMaHE OT JIPYKECTBO ChC CIICIUAIIHA IIeT —
CEKIOPUTHU3ALUS, OT MHCTUTYLUS WIM MHBECTUIIMOHEH MTOCPEIHUK, FITH OT
CBBP3aHM C TAX CYOEKTH;";
r)  TO4YKa 7 ce 3aMEHsI ChC CJIETHOTO:
,»7.  1IpexBbpIuMH IEHHU KHUXKA, KOUTO Ca PA3JIMYHU OT IIOCOYCHNUTE B TOUKH 3—
6, Ha KOUTO Ce MPUCHKIa pUCKOBO Teryio 50% win no-100po pUCKOBO TETTIO
CBIJIACHO TpeTa vacT, asi I, rmaBa 2 uin KOUTO ca MOJy4rsIi BHTPEIIHA
OLIEHKA 32 €KBUBAJIEHTHO KPEJUTHO Kau€CTBO M KOUTO HE MPe/ICTaBIIABAT
B3€MaHe OT JPYKECTBO ChC CIEIHATHA I[e]l — CEKIOPUTH3AIHSA, OT
WHCTUTYIUS WJIM HHBECTUIIMOHEH MOCPEIHUK, HITH OT CBBP3aHU C TAX
cyOeKTH. ;
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n)  Touka 11 ce 3aMeHs ChbC CIIETHOTO:

,»11. TepryBanu Ha 60pCcOB ma3ap akIiH, BKIOYEHU B OCHOBEH OOPCOB MHEKC,
KOMTO ca 00EKT Ha LEHTPAIU3UPAH KIMPHUHT U ca ICHOMUHUPAHH B
HallMOHAJIHAaTa BaJlyTa Ha JIbpKaBaTa 4jeHKa, 0e3 J1a ca eMUTHPAaHU OT
MHCTUTYLUS WA NHBECTULMOHEH NIOCPEAHUK, UIIU OT HIKOSI OT TEXHUTE

CBBbpP3aHU MHCTUTYLIUU. .

Ynen 653
Hzmenenus na Pecnamenm (EC) Ne 600/2014

Pernament (EO) Ne 600/2014 ce u3meHsl, KakTo cienBa:
1) B unen 1 ce BMbKBa cieHUAT naparpad:

»Aa. Jlsn VI, rmaBa 1 oT HacTOSIIIMS periiaMeHT ce Mpujiara CbUio U 3a JAPY>KEeCTBa OT
TPETU AbPHKABU, IPEAOCTABSIIN UHBECTUMOHHH YCIYTY UM U3BbPLIBALIA

MHBECTHLIMOHHU JeiinocTy B Chro3a.”;
2) 3arnasuero Ha 41 Il ce 3amenst cbe cieqHoTO:

- IPO3PAYHOCT 3A CUCTEMATUYHUTE YYACTHUILIA 1
MHBECTULIMOHHUTE ITOCPEJHUIIN, THPI'YBAIIIM HA N3BBbHEOPCOBUTE
ITA3APU, N PEXXUM 3A CTHIIK1 HA KOTUPAHE 3A CUCTEMATHUYHUTE
YYACTHULI;
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3)

4)

BMBKBa ce ciieJHUAT YIEH:

»dnen 17a

Cmonku Ha Komupane

KOTI/IPOBKI/ITC Ha CUCTEMATHUYHUTEC YUYaCTHHUIU, ICHOBUTC HOI[O6peHI/I$I 110 TE3U KOTUPOBKU

1 OCHUTC HA U3IBJIHCHUC Ca B CbOTBCTCTBHUEC CHbC CTBIIKUTC HA KOTUPAHC, YCTAHOBCHU B

cbhoTBeTcTBUE ¢ WwieH 49 ot Jupextuna 2014/65/EC.

HpI/maraHeTo Ha CTBIKUTC Ha KOTHPAHC HE BB3IPEIATCTBA CUCTEMATHUYHUTE YHAaCTHUIN

Ja ChIIOCTaBAT I'OJIEMH 110 pasMEp HAPCKAAHUA CbC CpEaHATa CTOMHOCT B PAaMKHUTEC Ha

TEKYLIUTE LEHH ,,KyIlyBa“ H ,,lTpOJIaBa.;

Yiten 46 ce u3MeHs, KakTo CJIeIBa:

a)

6)

B naparpad 2 ce nob6aBs cnenanara Oykpa:

,,l") APYKECTBOTO € BHBCIIO HeO6XOI[I/IMI/ITe MCXAaHU3MU U NTPOLECAYPHU 3a

JIOKJIaJiBaHE Ha TTocoyeHaTa B naparpad 6a undopmanus.*;
B naparpad 4, nera ajavHes c€ 3aMeHs CbC CIEAHOTO:

»»JBP’KaBUTE WIEHKH MOTaT J1a pa3pellaBaTr Ha IpYKECTBA OT TPETH IbPKaBH Ja
IIPEIOCTABAT UHBECTULIMOHHY YCIIYTH MJIH /14 U3BBPIIBAT HMHBECTULMOHHHU JAEHHOCTH,
ChUETaHU C JOMBIHUTEIHH YCIYTH, 32 JOIMYCTUMH KOHTPAreHTH U Npo(ecruoHaIHN
KJIMEHTH 110 cMuchia Ha pa3zaen | ot npunoxenue 11 kbm Jupextua 2014/65/EC Ha
TAXHA TEPUTOPHS B CbOTBETCTBUE C HAIMOHATTHUTE PEKUMH, B Cilydail ue Hsma
npueto pemeHne Ha Komucusara B cboTBETCTBHE ¢ WieH 47, maparpad 1, uim korato
TaKOBa pellIeHHEe € MPUETO, HO UJIM BeUe He € B CUJIa, MJIM He 00XBallla ChOTBETHUTE

YCIIYI'Y WM IEHHOCTH. ;
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B) B maparpad 5, Tpera aquHes ce 3aMEHS ChC CIETHOTO:

»J/bPKABUTE YICHKU rapaHTUPAT, Y€ KOTATO JIOMYCTHUM KOHTPAreHT WUiIn
npodecroHalieH KJIMEeHT [0 cMUCHIA Ha pazjaen | oT npunoxenue I kbm

HupextuBa 2014/65/EC, yctaHOBeH uin ipedbuBaBail Ha TepuropusaTa Ha Chio3a,
MoeMe U3puyHaTa MHUIMATUBA 3a MPEJOCTABSIHETO HA HMHBECTUIIMOHHA YCIyra Uin
M3BBPIIBAHETO Ha MHBECTUIIMOHHA JIEHHOCT OT JPYKECTBO OT TPETa IbprKaBa,
HACTOALIUSAT YCH HE Ce Mpujiara 3a MpeJoCTaBsiHeTO Ha Ta3H yClIyra Win
U3BBPIUIBAHETO HA Ta3M JIEHHOCT OT JPY>KECTBOTO OT TpeTa IbpKaBa B M0JI3a Ha
CBIIIOTO JIUIIE, BKIFOYUTEIIHO IO OTHOIICHHE Ha YCTAHOBABAHETO HA OTHOILICHUS,
MMaIli KOHKPETHA BpBh3Ka C MPEIOCTaBIHETO Ha yCIyrara uid U3BbPIIBAHETO HA
neitHocTTa. bes 1a ce 3acsArat BhTPEIIHOTPYIOBUTE OTHOIIIEHUS, KOTAaTO JPYKECTBO
OT TpeTa AbpiKaBa — BKIIOYUTEITHO Ype3 CTPYKTYpa, AecTBaIla OT HErOBO UME UJTH
MMallla TECHU BPB3KHU C TAKOBA JPY>KECTBO OT TPETa IbprKaBa WIIM BCIKO APYTO JIHIIE,
JIeCTBAIll0 OT UMETO Ha TaKaBa CTPYKTypa — Ipe/jiara CBOMTE YCIYTH Ha KJIMEHTH
WM MOTeHIMATHU KIHeHTH B Chi03a, TOBAa HE C€ CUMTA 3a yCiyra, Mpe0CcTaBsiHa 10
M3pUYHATA UHUIMATHBA Ha KiIMeHTa. HUIMaTUBaTa OT CTpaHa Ha TaKUBa KIIMEHTH
HE /1aBa [paBo Ha JAPYKECTBOTO OT TPETA JbprKaBa Jia Iipejyiara Ha rnasapa HoOBU

KaTeropmu MHBCCTUIHWOHHU NPOAYKTHU UJIM MHBCCTULIHWMOHHU YCJIYT'M Ha TOBA JII/IIIC.“;
r)  BMBKBAT C€ CJIEIHUTE maparpadu:

,,68.. I[I)Y)KCCTBaTa OT TPCTU OABbPiKABU, TPEAOCTABAIIN YCIIYTH UJIIH U3BBPIIBAIIN
JIEHHOCTHU B ChOTBETCTBUE C HACTOSIIMSA YJICH, CXKCIroJHO HH(bOpMHpaT

EOLIKII 3a cnexanoro:

a)  Mama0a u o6XBaTa Ha IPEJOCTABSIHUTE OT TAX YCIYT'H U U3BbPILIBAHUTE
oT TX AerHocTH B Chr03a, BKIIIOYUTEIHO reorpad)CKoTo pasnpeeneHue

MCKAY AbPIKABUTC YIICHKH,
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0)  3a IpyxecTBaTa, U3BBPIIBAILMU JACHHOCTTA, TOCOUEHA B MPHUIIOKEHHE I,
pasnen A, touka 3 keM upektuna 2014/65/EC — TsixHaTa MeceuHa

MHHHUMaAJlIHa, CpeHa 1 MaKCHUMaJIHA €KCIIO3MIHA KbM KOHTPAarcHTHu OT

EC;

B)  3apYyXKeCTBara, MPeAOCTABAIIN YCIYTUTEe, IOCOUYCHH B IPUIIOKEHHE I,
pazznen A, touka 6 keM upektuBa 2014/65/EC — obmiara cToiHOCT Ha
(UHAHCOBUTE MHCTPYMEHTH C MPOU3X0/] OT KOHTpareHTH ot EC, 4nuto
EMHCHH Ca MMOETH WA KOUTO Ce MpeJyiarar 3a MbpBOHAYaIHa MPoax0a
IIPU YCIIOBUSATA HA OE3YCIIOBHO M HEOTMEHHMO 33 IbJDKCHHE TIPe3

npeaxoaHuTe 12 mecena;

F) 06op0Ta u o61uaTa CTOMHOCT Ha AKTUBUTC, CbOTBCTCTBAIIHN HAa YCIYTUTC

U ICHHOCTHUTE, TIOCOYEHHU B OYKBa a);

) | ca OWITY IPeIIpPUeTH MEPKH 3a 3allUTa Ha HHBECTUTOPUTE, KATO

TaKMBa MCPKHU CC OIMHUCBAT HOIIp06HO;

e) CBOATA ITIOJIMTUKA Ha YIIPABJIICHUC Ha PUCKa U JOTOBOPEHOCTUTC, KOUTO

H3I0JI3BAT 3a YCIIYIUTC U ﬂeﬁHOCTHTe, IIOCOYCHU B 6YKBa a);

)  TpaBuiaTa 3a yrnpapieHHE, BKIIOUUTEIHO UMEHATa Ha JINaTa, KOUTO
U3ITBJIHABAT OCHOBHUTE (DYHKIIMU BB Bpb3Ka C IEHHOCTUTE Ha

npyxectBara B Cbro3a;

3)  BCsKakBa Apyra uHpopmaus, HeodxoanMma, 3a 1a morat EOLIKIT unu
KOMIIETEHTHUTE OPTaHM J]a U3I'bJIHABAT CBOUTE 3a]1a4H B CbOTBETCTBUE C

HACTOAIIUA PCTIIaMCHT.
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606.

EOIIKII crob1maBa mony4eHaTa B CbOTBETCTBUE C HACTOSIINA naparpad
uHpOpMaLrs Ha KOMIETEHTHUTE OPTaHH Ha JbPXKABUTE WICHKH, B KOUTO
JIaJICHO JPY’KECTBO OT TPETa JAbprKaBa MPeIOCTaBsl HHBECTUIIMOHHU YCITyTH

HJIN U3BBbPIHIBA HUHBCCTUITHOHHU HeﬁHOCTH B CbOTBETCTBHEC C HACTOAIIMS YJICH.

[Tpu HEoOXxomuMOCT 3a M3MbIHEeHUEeTO Ha 3agaunte Ha EOLIKII nnu Ha
KOMIIETEHTHUTE OpTaHU B CbOTBETCTBUE ¢ HacTosuus periameHT EOLIKIT
MO3K€ — BKJIFOUUTEIIHO 110 MICKaHE HA KOMIIETEHTHUTE OpraHy Ha JbpXKaBUTE
WIEHKH, B KOUTO JPY>KECTBOTO OT TpETa IbPKaBa IPEJ0CTaBsl HMHBECTULIMOHHU
YCIIYI'Y WIHA U3BBPIIBA UHBECTULIMOHHU JCHHOCTH B CbOTBETCTBHE C
HACTOSIIMS WIEH — J1a U3UCKBA OT JIPY’KECTBAaTa OT TPETH IbPKaBH,
IIPEIOCTABSIIIN yCIYTy WIN U3BBPIIBAILU AEHHOCTH B CbOTBETCTBUE C
HACTOSILKUSA YJIEH, 12 NPEJOCTaBsAT JOII'bJIHUTENHA HH(OpMALMs BbB Bpb3Ka

CbC CBOUTE OIICpalvu.

KoraTo npyecTBO OT TpeTa AbprKaBa IIPEAOCTaBs yCIyTH WU U3BbPIIBA
JEMHOCTU B CbOTBETCTBUE C HACTOSIIINSA WIEH, TO ChbXpaHsIBa — 3a J1a ca Ha
pasnonioxkeHre Ha EOLIKII — nanHuTe, CBBp3aHu C BCHUKH HapeKIaHWs U
TpaHcakiui B Cbo3a BbB Bpb3Ka ¢ GPMHAHCOBH WHCTPYMEHTH, KOUTO €
U3BBPIIMIO — 33 COOCTBEHA CMETKA MJIM OT MMETO Ha KIIMEHT — 3a CPOK OT

IIeT rOAUHH.
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[1o uckane Ha KOMIIETEHTHHS OPTraH Ha IbPKaBa YJIEHKA, B KOSITO JPYXKECTBO
OT TpeTa AbprKaBa MPEA0CTaBs] MHBECTULIMOHHHU YCIIYTH WJIA U3BBHPIIBA
WHBECTULIMOHHHU JICHHOCTH B ChOTBETCTBHE C HacTosus wieH, EOLKII
OCBIIIECTBSIBA JOCTHIT IO ChOTBETHUTE JAHHU, HAMUPAIIXA C€ Ha HETOBO
Pa3IoJIOKEHNE B ChOTBETCTBHE C ITbPBA aJIMHES, U TH MPEJOCTaBs Ha

OTHpaBUJINA HCKAHCTO KOMIICTCHTCH OpTaH.

6B. Koraro apyxecTBo OT TpeTa AbpKaBa HE CbTPYAHUYH B pa3ClI€/IBAHE WU IPU
IIPOBEpKa Ha MSICTO, U3BBHPILIBAHU B CHOTBETCTBUE C WwieH 47, maparpad 2, unu
KOraTo HE U3II'bJIHSIBA CBOEBPEMEHHO U HaiexHo uckane Ha EOLKII B
CBHOTBETCTBUE ¢ aparpad 6a wiu 66 ot Hactosmus wieH, EOLIKIT moxe na
OTMEHHU HEroBara perucTpaius Wik BpeMEHHO Ja 3a0paHy WU J1a OTPaHUYU

JIEHHOCTTa My B CbOTBETCTBHE C WieH 49.;
n)  maparpad 7 ce 3aMeHs CbC CIEIHOTO:

»7. EOLKII, karo ce koncyntupa ¢ EBO, pazpaboTBa IpoeKTH Ha peryiaTopHu
TEXHUYECKH CTaHJAPTH 3a ONpeIeisiHe Ha MHOpMAIHsITa, KOSTO IM01aJI0TO
3asBJICHHE JIPYKECTBO OT TPETAa AbPKaBa MPEJIOCTABS B 3asBJICHUETO CH 32
nocoveHara B maparpad 4 perucrpanus, KakTo ¥ Ha HHPOPMAIHUATA, KOSTO

TpsiOBa 1a ObJe penocTaBeHa Mo cuiiara Ha naparpad 6a.

EOLIKII mpencraBs Ha Komucusita Te31 MPOEKTH Ha PEryIaTOPHU TEXHUUECKU
CTaHJApTH IO ... [IEBET MEceLa CJIe]] 1aTaTa Ha BJIM3aHE B CUJIA HA HACTOSALIUS

PCriIaMCHT 3a I/I3M6HCHI/IC].
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Ha Komucusita ce nenerupa npaBoMOIIMETO Aa JA0MbIBA HACTOSIIIHS
perjiaMeHT KaTo MprueMa MOCOYEHUTE B IbPBA AJIMHES PETyJIaTOPHU
TEXHUYECKU CTaHIapTH B CboTBeTCTBHE ¢ wieHoBe 10 — 14 ot Pernament (EC)

Ne 1095/2010.%;

€)  noOaBs ce cieqHuAT maparpad 8:

3.

EOLIKII pa3paboTBa MpoeKTH Ha TEXHUYECKH CTAHJAPTH 32 U3ITBIHEHHUE 32
omnpenensHe Ha popMaTa, B KOMTO ce IojjaBa I0cO4eHOTO B naparpad 4
3asBJICHHE 3a PErUCTpaLUs U ce MpelocTaBs ocoueHara B naparpad 6a

UHpOpMAIIHSL.

EOLIKII npencrass Ha Komucusita Te3u NpoeKTH Ha TEXHUYECKH CTaHJapTH 3a
M3IIBJIHEHME JI0 ... [A€BET Mecela clie]] JaTaTa Ha BIM3aHe B CHJIa Ha

HACTOAIUA PCTIIaMCHT 3a I/ISMeHeHI/IC].

Ha Komucusra ce IpeaocTaBs NpaBOMOMIUMCTO Ja AOII'bJIBA HACTOAIIUSA
PErIIaMCHT KaTo IIpreMa IMOCOUYCHUTC B IIbPBa AJIMHCA TCXHUYCCKU CTaHAAPTU

3a U3MbJIHEHHE B ChOTBEeTCTBUE C wieH 15 oT Permament (EC) Ne 1095/2010.%;
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5)

Yiten 47 ce u3aMeHs, KaKTo CJIeIBa:

a)

naparpad 1 ce 3aMeHsI CbC CIEAHOTO:

”1-

CeoriacHo mporeayparta mno pasriaexaane mo wieH 51, naparpad 2 Komucusira

MOX€ Oa IMMpUEME PCIICHUE, 3aciaraiio TpETa AbpKaBa, C KOCTO Ia IIOTBBPAU,

Ye NpaBHATa U HA/J30pHATa ypenba Ha Ta3H TpeTa JIbpkaBa TapaHTHpa, 9e ca

W3MBJIHEHU BCUUKH U30POCHHU IMO-A0Jy YCIOBHS:

a)

0)

JIMIICH3UPAHUTE B Ta3U TPETA JbprKaBa JIPYKECTBA CHa3BaT MPaBHO
00OBBp3BAIUTE U3UCKBAHUS 110 OTHOIICHUE HA MPYICHIIUATHUS HAI30p,
OpTraHM3aIMATa U OCHIISCTBIBAHETO HA CTOMAHCKA JCHHOCT, KOUTO HMAT
PaBHOCTONHO JICHCTBUE B CPAaBHEHUE C M3WCKBAHUSATA, ONIPE/ICIICHA B
Hacrosmus perinamenT, B Perimament (EC) Ne 575/2013 u PernamenTt
(EC) 2019/... na EBpornetickus napiameHT u Ha ChBera**, B

Hupextusa 2013/36/EC,, B Jupextuna 2014/65/EC u, Jupextusa (EC)
2019/... na EBponeiickus napnamenT u Ha CpBeTa** ™, xakTo u B
MEPKHTE 32 U3ITbJIHCHUE, TPHETH ChIIIACHO MTOCOYCHUTE 3aKOHOAATEITHU

AKTOBC;

JIMUCH3UPAHUTEC B Ta3U TPETA AbprKaBa APYKECTBA MMOAJICKAT HaA
eq)eKTI/IBeH HAaA30p U IIpaBoIIpuIaraine, ¢ KOUTO €€ OCUrypsiBa
CIIa3BAHCTO HA NPUIIOKUMUTE IIPABHO O6B’bp3BaH_[I/I N3N CKBaHHA 110
OTHOIICHHWEC Ha MPYACHIHAIIHUA HAA30P, OpraHu3alusaTa u

OCBIICCTBABAHETO HA CTOIIaHCKA I[CI\/'IHOCT; n

++

OB: mos1, BbBE/IETE B TEKCTa HOMEpa Ha periiaMeHTa, Chabpkail ce B 1okyMeHT PE-CONS
80/19 (2017/0359 (COD)) 1 nmombIHETe ChOTBETHATA OEJICIKKA 1101 JTMHUS.

OB: mosts1, BbBE/IETE B TEKCTA HOMEpA Ha JUPEKTHBATA, ChAbPIKaIa ce B JokymMeHT PE-
CONS 79/19 (2017/0358 (COD)) u nombiHeTe ChOTBETHATA OEICKKA MO/ JIUHUS.

PE-CONS 80/19

BK/td 190
ECOMP.1.B BG



B)  IpaBHaTa ypenda Ha Ta3M TpeTa JAbprKaBa MpeIBUKIa ePEeKTHUBHA
PaBHOCTOIHA CUCTEMA 32 MPU3HABAHETO HA MHBECTUIIIOHHHUTE
HOCPEIHUIIY, JINIIEH3UPAaHH CHIIIACHO MPABHUS PSKUM Ha TpeTara

AbpiKaBa.

Korato BciiecTBHE Ha MIPUETO PEIICHHE 10 MIbPBa aIMHEs! JPY>KECTBO OT TpeTa
Jbp>KaBa MPEAOCTaBsl YCIYTH M U3BbpIIBa AeHOCTH B Chi03a, MaadbT U
00XBaThT HAa KOMTO € BEPOSTHO J1a Ca OT CUCTEMHO 3HadeHue 3a Cpro3a,
JCHCTBUETO Ha ITOCOYEHHUTE B IIbPBA aJMHEs [IPABHO 0OBBP3BAIIN H3UCKBAHHUS
110 OTHOIIICHHUC HA HPYIIGHL[HaJIHHSI Ha;[30p, OpFaHI/ISaHI/IﬂTa nu
OCBIIECTBABAHETO HA CTOMAHCKA JCHHOCT MOJKE JIa CE CUMTA 3a PAaBHOCTONHO
Ha TOBA HA M3UCKBAHMATA, ONPEICICHH B IOCOUYCHHUTE B ChIATa alluHES
aKTOBE, caMo cjej 00CTOMHA U 3a1bJI00Y€eHa oIleHKa. 3a Ta3u el Komucusara
OIICHSIBA M B3€Ma I10J] BHUMAHHE U COMMKaBaHETO B 00JIaCTTa HA HAJ[30pa

MEXy CbOTBETHATa TpeTa Abp:kaBa U Cbro3a.

la. Ha Komucusra ce npenocraBsi paBOMOLIMETO J1a TpUEMa JeJIETUPaHu aKkTOBE
B CHOTBETCTBUE ¢ WieH 50 3a AOMbJIBaHE HA HACTOSIIMS PETJIAMEHT KaTo
JIOYTOYHSIBa OOCTOSATEICTBATA, P KOUTO UMA BEPOSITHOCT MAIA0bT U
00XBaThT Ha IPEJOCTABSIHUTE YCIYTU U U3BBPIIBAHUTE IEUHOCTH OT
JIpY’KeCTBa OT TPETH JIbpkaBu B Cblo3a ciie] IPUEMAHETO Ha PEIIEHUETO 3a
PaBHOCTOMHOCT, ocodeHo naparpag 1, 1a 6pAaT OT CUCTEMHO 3HAYEHHUE 3a

Cpr03a.
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Koraro nma BeposITHOCT MamadbT U 00XBAaTHT HA PEOCTABIHUTE YCIYTH U
W3BBPIIBAHUTE JCHHOCTH OT APY>KECTBA OT TPETU AbPKABH J1a ObJAT OT
cucteMHO 3HadyeHue 3a Cpro3a, Komucusra Moxxe J1a Mpuiioku creunpuaau
ONEPATUBHU YCJIOBUS KbM JIaJICHO PEUICHUE 32 PABHOCTOMHOCT, FapaHTUPAIIH,
ye EOLIKII 1 HanimoHamHUTE KOMIIETEHTHU OpraHy pasrosarar ¢
HEOOXOIUMUTE HHCTPYMEHTH 32 IPEOTBPATIBAHE HA PETYIATOPEH apOUTPaK
Y U3BBPILBAaHE HA HAOIIOACHNUE HA IEHHOCTUTE HA MHBECTUIIMOHHUTE
MOCPETHULIA OT TPETU IbPKAaBH, PETUCTPUPAHU B CHOTBETCTBUE C WIIEH 46,
naparpad 2, BbB Bpb3Ka ¢ MPEIOCTABIHUTE YCIYTH U U3BBPIIBAHUTE JCHHOCTH

B Cpro3a. Te3u onepaTuBHYU yCIIOBHs FapaHTHPAT, Y€ APY’KECTBATA CIIa3BaT:

a) HN3HMCKBAaHUA, KOUTO UMAT paBHOCTOﬁHO JEHUCTBUE HAa U3UCKBAHUATA 110

yeHoBe 20 u 21;

0)— W3HWCKBaHUS 32 JOKJIAJBaHE, KOUTO UMAT PABHOCTOWHO JICHCTBHE HA
M3HUCKBAHUATA 110 WIeH 26, KOraTo TakaBa MHGOpMAIUs HE MOXKe J1a Obe
NOJTy4aBaHa MPSKO M MMOCTOSTHHO Ype3 MEMOPaHIyM 3a pa30upaTesICTBO C

KOMIICTCHTHHA OPradH Ha TpETaTa AbpPiKaBa,

B)  W3MCKBaHUS, KOUTO UMAT PaBHOCTOMHO AEMCTBHUE HA 3abJDKEHUETO 32

THPTOBUSI 1O WICHOBE 23 1 28, KOraTto € He0OX0IUMO.
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16.

Korato B3ema pemienue no naparpad 1 ot Hactosmus wieH, Komucusra B3ema
IpeaBU AU TpeTaTa IbprKaBa € [I0COYEHA KaTO HEOKAa3Ballla ChACHCTBUE
IOPUCIUKIMS 32 JaHBYHHU 1I€JIU 110 ChOTBETHATA MOJUTHKA HAa Chro3a MIIM KaTo
BUCOKOPHMCKOBA TPETa AbprkKaBa ChIVIaCHO WieH 9, naparpad 2 ot JlupekTusa

(EC) 2015/849.

VYpenbara 3a npyaeHUUAIHNAS HAA30p, OPraHU3aALUATA U OCBIIECTBSIBAHETO HA
CTOIAaHCKa JEHHOCT Ha TpeTa IbpiKaBa MOKE J1a ce cuuTa 3a ypezada ¢

paBHOCTOﬁHO ,HeﬁCTBHe, aKO OTroBapAa Ha BCUYKH JOJYIIOCOYCHHU YCJIIOBHUA:

a)  JpyXecTBaTa, MPeJOCTABAIIN WHBECTUIIMOHHU YCIIYTH WJIM U3BBPIIBAIIT
VHBECTULIMOHHU JEHHOCTU B TPETATA IbPXKaBa, MOJIEKAT HA
JUIEH3UPAHE, a BbPXY TAX MMOCTOSHHO C€ yIpakHsBa ePeKTUBEH HAI30D

H IIPpaBOIIpUJIaraHe;

0) JapyxecrBaTa, MPEJOCTABAIIN HHBECTUIIMOHHH YCIIYTH WM U3BBPIIBAIIN
WHBECTUIIMOHHU JIEHHOCTH B TpETaTa AbpiKaBa, MOJIeKaT Ha
1eJIech00pa3Hy KalMTaIOBH N3MCKBAHMUS M MTO-CIICIIUATHO JIPY>KECTBATa,
IPEIOCTaBSIIY YCIYTH WM U3BBPIIBAIIM JCHHOCTH MO pasaen A,

Touku 3 u 6 ot npunoxenue | kM Jupexrusa 2014/65/EC, noanexar Ha
CpaBHUMH KalUTAIOBU U3UCKBAHUS C T€3U, KOUTO OMxa Omim

NPUJIOKUMH, aKo TE3M JIpyKecTBa 0sixa yctaHOBeHU B Cblo3a;

B) APYyKECTBATA, NPCAOCTABAIIN NHBECTUIIMOHHU YCIIYT'U UJIM U3BbPIIBAIIN
WHBECTULIMOHHH JEHHOCTHU B TpeTaTa AbpiKaBa, IMOAJICKAT Ha
HeJ'IeCT)O6pa3HI/I HU3HUCKBaHMs, KAKBUTO CC IMpHJIarar 3a MMpUTCKATCIIUTE Ha

AKIIMU WJIK OJ10BE U 3a YWICHOBCTC HAa TEXHUA PBKOBOACH OpPraH;
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I)  JpyXecTBaTa, IPeIOCTaBSIIN HHBECTULIMOHHU YCIyTU WM U3BBPIIBAIIN
WHBECTUIIMOHHU AEHHOCTH, TOAJIEKAT HA LIEJIECHOOPa3HU
OpPraHU3alMOHHU U3UCKBAHMS U U3MCKBAHUS 3a OCBIICCTBSIBAHE HA

CTOIIaHCKa HeﬁHOCT;

)  [pO3pavyHOCTTA U UHTEIPUTETHT HA I1a3apa ca OCUTYPEHH Upe3
Npe0TBpaTsABaHE HA a3apHUTE 3JI0YNOTpeOH o popmara Ha ThProBUs

¢ BbTpelIHa nHpopmanus 1 MaHUIyJIMpaHe Ha ma3apa.

3a nenute Ha naparpad la oT HacTosAmMA wieH, korato Komucusara oueHssa
PaBHOCTOMHOCTTA Ha MpaBWJIaTa Ha TPETA Jbp>KaBa C OIJIe] Ha 3aIbJKCHUETO
3a ThProBUs, IOCOUEHO B WICHOBE 23 U 28, TA OlLIEHsABAa OCBEH TOBA U a1
npaBHaTa ypeada Ha TpeTaTa JbpikaBa MpeABHKAA KPUTEPHH 32 ONpeieNIsiHe
Ha MecTaTa Ha ThPrOBUs KaTO JOINYCTHMH 32 IIEJIUTE Ha CIIa3BaHETO Ha
3aIbJDKEHUETO 3a ThPrOBUS U UMAIIU CXOJIHO JIEHCTBUE C NPEABUACHUTE B

HacTosImus pernament win B Jupekrtusa 2014/65/EC.

kK

Permament (EC) 2019/... na EBponefickus napiamenT u Ha ChBeTa OT ...
OTHOCHO MPYACHIIMATHUTE U3UCKBAHUSA 32 MHBECTUIIMOHHUTE TIOCPEIHULIU U 32
n3meHenue Ha periaamentu (EC) Ne 1093/2010, (EC) Ne 575/2013, (EC)

Ne 600/2014 u (EC) Ne 806/2014 (OB L ..., ..., c1p. ...).

Hupextusa (EC) 2019/... na EBponeiickus napaamenT u Ha ChbBeTa OTHOCHO
NPYACHIIMATHUS HA/I30p BbPXY UHBECTUIIMOHHUTE MOCPEIHUIIN U 32
n3meHenue Ha aupektuu 2002/87/EO, 2009/65/EO, 2011/61/EC, 2013/36/EC,
2014/59/EC u 2014/65/EC (OB L ..., ..., c1p. ...).*;
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0) maparpad 2 OykBa a) ce U3MEHs, KaKTO CJIe/IBa:
i)  OykBa a) ce 3aMeHs ChC CIEAHOTO:

»d)  MEXaHW3MBbT 32 00MeH Ha uHpopmarus mexay EOLIKIT u
KOMIIETEHTHUTE OPTaHH Ha BBIPOCHUTE TPETH IbPHKABHU, BKIIOUUTEIIHO
JOCTBITBT JI0 IisT1aTa HH(OPMAIIHS 110 OTHOIICHUE HA JPYKECTBA N3BBH
Cpro3a, IUIeH3UpaHu B TpeTH abpxkasu, nouckana ot EOLIKII, u ako e
1eaecho0pa3Ho, YCIOBUATA 3a Mo-HaTaThIIHO crioaensHe ot EOLIKII na

Ta3u HHPOPMAIHS C KOMIIETCHTHUTE OPTraHy Ha JbPKABUTE WICHKH; ;
ii)  OykBa B) ce 3aMEHS ChC CIETHOTO:

»B) TIPOLIETYpUTE BbB Bpb3Ka C KOOPAUHUPAHETO HA HAJ30PHUTE JIEHHOCTH,
BKJIFOUMTENIHO pa3cieaABaHus U MpoBepkHu Ha mscTo, kouto EOLKII
MO>K€ J1a U3BBPILBA B CbTPYAHUYECTBO C KOMIIETEHTHUTE OPraHU Ha
I'BP’KABUTE YJICHKH, B KOUTO JPYKECTBOTO OT TPETa IbprKaBa
MPEI0CTaBs] HHBECTUIIMOHHHU YCIYTH WK U3BBPILBA UHBECTUIIMOHHI
NEHOCTU B CHOTBETCTBUE C WieH 46, KOraTto ToBa € HEOOXOAUMO 3a
n3nbiHeHue Ha 3aaauynte Ha EOLIKII nin Ha KOMIIETEHTHUTE OpPraHy B
CBHOTBETCTBUE C HACTOSIIINS PETJIAMEHT, CJIe]l KaTO HaJJIEKHO ce

YBEJIOMH KOMIIETEHTHHUAT OpraH Ha TpeTaTa JbpKasa. ;
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i) moOaBs ce cieqHaTa OyKBa:

,»I) TpolLeaypuTe BbB Bph3Ka C HCKaHE 3a HH(OpMAIUs ChITIaCHO WieH 460,
naparpadu 6a u 60, koero EOLIKIT moxe ma npeacraBu Ha ApYKECTBO
OT TpeTa JbpakKaBa, pETUCTPUPAHO B CbOTBETCTBHE C WiieH 40,

naparpad 2.;
B)  100aBAT ce cleqHuTe maparpadu:

,»J. EOLIKII ciequ mpoMeHnTe B HOpMaTHBHATA M HaJ[30pHATa ypeaoa,
MPAKTUKUTE HA [IPaBONpPUIIaraHe, KakTo U APYTUTE CbOTBETHH Ma3apHU
TEHJICHIINH B TPETHUTE AbPKaBH, 32 kKouto Komucusra cerimacHo maparpad 1 e
IpHesia pelieHtst 3a paBHOCTOMHOCT, 3a Ja IPOBEPU AU BCE OIIE Ca HAIUILIE
yCIIOBUSATA, Bb3 OCHOBA Ha KOUTO ca B3eTu Te3u pewmeHus. EOLKII npencrass
€XKeroJIH0 KOHCTaTaIllMUTe CU B TOBEpUTENeH Jokina 1o Komucusra. Ako
EOLIKII cuere 3a nenecrobpa3Ho, Moxe aa ce koucynrupa ¢ EBO oTHocHO

JOKJ1aaa.

OcBeH TOBa JOKJIAAbT OTpa3siBa HAOJII0IaBaHUTE TCHICHIIMK Bh3 OCHOBA HA
JIAHHUTE, ChOpaHU CHITIACHO WiIeH 46, maparpad 6a, mo-cremnuaiHo 1o
OTHOIIIEHUE Ha JPYKECTBA, MPEIOCTABAIIN YCIYTH WA U3BBHPIIBAIIH
JIEHHOCTH 1O paznen A, Touku 3 u 6 OT npusioxkeHue | keM

Hupextusa 2014/65/EC.
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B®3 ocHOBa Ha j0K11aa, mocoueH B maparpad 5, Komucusra npencrass
nokiaja Ha EBponeiickus mapnament 1 Ha ChBeTa MOHE BEAHBXK TOHIIHO.
JIOKTaabT BKIIIOYBA CIIMCHK HA PEIICHHUATA 32 PABHOCTOHHOCT, KOUTO
Komucwusita e B3ena uiy oTTermiIa npe3 ToMHaTa Ha JOKJIaBaHe, KaKTo U
Bcuuku Mepku, kouto EOLIKII e npenmpuen B cbOTBETCTBUE € WieH 49, 1

ChIbpka 000CHOBKA HA TE3H PEIICHUS U MEPKH.

JoknanabsT Ha KomucusiTa BKIItouBa HHGOpPMAIIHs OTHOCHO HAOJIOICHHETO Ha
NIPOMCHUTE B HOPMATHBHATA M HA/I30pHATA ype0a, MPaKTHKUTE Ha
MpaBoOIpHIIaraHe, KaKTO U IPYTUTe ChOTBETHHU MAa3apHU TCHICHIIUU B TPETUTE
T'bP)KaBH, 32 KOUTO Ca MPHETH PELICHNUs 3a paBHOCTOWHOCT. C TOKIIaza ce
NpaBU NpErJie/l U Ha Pa3BUTHUETO, KOETO € MPETHPIISIIO TPAHCTPAHHYHOTO
NPEJOCTaBsIHE HA MHBECTUIIMOHHU YCIYTH OT JAPY>KECTBA OT TPETH IbPKABH
KaTo 1510, ¥ TIO-CIIEIUAIIHO C OTJIE Ha YCIYTUTE U JCHHOCTUTE, TOCOUYCHH B
pasnen A, Touku 3 u 6 ot npuinoxenue [ kpm Jupextusa 2014/65/EC.
JloKIaabT BKJIFOUBA CBOEBPEMEHHO M MH(OpPMAIIHsi OTHOCHO TEKYIIUTE OIICHKH
Ha PaBHOCTOWHOCTTA, KOMTO KoMucusiTa e npearnpuesna mo OTHOIICHUE Ha

JlaJIcHa TpeTa Ibpxana.“;
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6) Uinen 49 ce 3ameHs1 CbC CIEIHOTO:

., den 49
Mepxu, npeonpuemanu om EOLIKIT

1.  EOLIKII moe BpeMeHHO Aa 3a0paHu WK OTPAaHUYH MPEIOCTABIHETO Ha YCIYTH WUIH
M3BBPIIBAHETO HA MHBECTUIIMOHHU JIEWHOCTH OT JAPYKECTBO OT TPETa IbprKaBa,
BKJIIOYBAILO WJIM HE JIOIBIHUTEIIHU YCIIYTU B ChOTBETCTBUE ¢ WiieH 46, maparpad 1,
KOraTo JIpy>KeCTBOTO OT TpeTa AbprKaBa HE € CHa3uiio 3a0paHa Wil orpaHuYeHuE,
Hanoxxeau ot EOLIKII niau EBO B choTBeTcTBUE ¢ wieHOBe 40 u 41 wmm oT
KOMIIETEHTEH OpraH B CbOTBETCTBHE C WieH 42, UJIM HE € CIIAa3UJI0 CBOEBPEMEHHO U
HaanexHo nckane ot EOLIKII B croTBeTcTBHE € uiieH 46, maparpadu 6a u 60, nim
KOraTo JIPY>KEeCTBOTO OT TPETa Abp:KaBa HE ChbTPYAHUYHU B pa3clieiBaHe WU MPU

MIPOBEpKa Ha MSICTO, U3BHPILBAHU B CHOTBETCTBHUE C WwieH 47, maparpad 2.
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2. bes na ce 3acsara naparpad 1, EOLIKII oTmeHnst peructpanusra Ha 1aJeHO
JPY>KECTBO OT TPETa Abp>KaBa B pETUCTHPA, Ch3/a/I€H B CbOTBETCTBUE C WIEH 48,
koraro EOLIKII e oTHecha BbIIpoca 4O KOMIIETEHTHUS OpraH B TpeTaTa JIbpKaBa U
CBIIUAT HE € B3eJI MOAXOIIINTE MEPKHU, HEOOXOIMMH 32 3alUTa HA UHBECTUTOPUTE
WM 32 TIPAaBWIIHOTO (PYHKIMOHUpPaHe Ha ma3apute B Chlo3a, WK HE € JI0Ka3all, 4e
CBHOTBETHOTO JIPYXKECTBO OT TpETaTa IbpKaBa Clla3Ba U3MCKBAHUATA, IPUIOKUMU
KbM HEro B Ta3u JAbPKaBa, WIH YCIOBUSATA, IPU KOUTO € MPUETO PELICHUE B
ChOTBETCTBUE C wieH 47, maparpad 1, ¥ KOratro e npujiokKuM eIuH OT CICTHUTE

CIly4au:

a)  EOLKII nma ocHOBaTEJIHU IPUYNHH, IOAKPETIEHHU C 10KA3aTEJICTBEH
MaTepHal — BKJIIOUUTEIHO, HO HE CaMo, €XeroiHaTa nHpopmanus,
IpeJoCTaBsiHAa B CbOTBETCTBUE C WieH 46, naparpag 6a — na cMsTa, 4e npu
IIPEIOCTABSIHETO HA MHBECTULIMOHHU YCIIYTH U U3BBPIIBAHETO HA IEHHOCTU B
Cpr03a Ipy»KECTBOTO OT TPETa IbpKaBa JCUCTBA MO0 HAYMH, KOUTO
HE/IBYCMUCJIEHO HaKbPHSIBA HHTEPECUTE HA MHBECTUTOPUTE MM IPABUITHOTO

GbyHKIIMOHUpaHE Ha Ma3apuTe;
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6)

EOLIKII nma ocHOBaTeIHN IPUYUHM, TOJAKPENIEHH C I0KA3aTEICTBEH
MaTepuall — BKIIIOYUTEIHO, HO HE CaMo, eXKerojHara nudopmanus,
IPEOCTaBsiHA B CbOTBETCTBUE C WieH 46, naparpad 6a — 1a cMsTa, 4e pu
IPEJOCTaBIHETO Ha MHBECTUL[MOHHH YCIYTH U U3BBPIIBAHETO HA IEHHOCTH B
Cp103a ApyKECTBOTO OT TPETA AbP>KaBa CEPUO3HO € HAPYILUIO IPUIOKUMUTE
3a Hero pasnopendu B TpeTaTa IbpiKaBa, Bb3 OCHOBaTa Ha KouTo KomucusTa e

IpHUea pereHueTo B CbOTBETCTBHE ¢ wieH 47, maparpad 1.

3. EOLKII uadopMupa KOMIIETEHTHHS OPTaH HAa TpeTaTa AbprKaBa 32 HAMEPEHUETO CU

Jla IpenprueMe CBOEBPEMEHHO JICHCTBHS B ChOTBETCTBUE C maparpadu 1 u 2.

HpI/I B3CMAHCTO HAa PCIICHHUEC OTHOCHO NOAXOAAIIUTE [lef/'ICTBI/I?I, KOHTO Ja

npeaAInpucMe CbriiaCHO HACTOAIIUA YJICH, EOHKH B3€Ma IIpCABU €CTCCTBOTO U

CCPHO3HOCTTA HAa PUCKA 3a HUHBCCTUTOPHUTEC U 3a IIPABUIIHOTO q)YHKI_H/IOHI/IpaHe Ha

mas3apuTe B CT)IO?;&, KaToO B3€Ma 1104 BHUMAHUC CIICAHUTC KPUTCPHUU:

a)

6)

MNPOABIJDKUTCIIHOCTTA U YECTOTATa HAa Bb3HUKBAIIIWA PHUCK;

JaJIi pUCKDBT € PAa3KpUJI CCPUO3HU UJIM CUCTEMHHA ci1abocTH B IIpoucaAypruTe HA

APYyKECTBATa OT TPETU AbPIKABHU;

JaJI pUCKBT € NPCAU3BUKAII, CIIOMOTHAJI 3a WJIX JOBCII IO APYT HAYHUH OO0

(MHAHCOBO NPECTHIUICHUE;

JaJI1 pUCKBT € Bb3HUKHAJ BCJICACTBUC HA YMUIIIJICHO MOBEACHUEC, UJIXW ITOpaan

HEOPEKHOCT.
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7)

8)

EOLIKII nunpopmupa HezabaBHo Komucusara 1 CbOTBETHOTO APYKECTBO OT TPETa
IbprKaBa 3a BCsIKa MAPKa, IpHeTa B ChOTBETCTBHE ¢ maparpad 1 umu 2, u myOinkyBa

PEILICHNETO CH Ha CBOS yeOCaiT.

Komucusita npenensiBa ganu yciaoBUsTa, CbIIIaCHO KOUTO € OUIIO MIPUETO pelIeHHe
o wieH 47, maparpad 1, mpoabKaT J1a ca HaJMIE 110 OTHOIIEHUE Ha ChOTBETHATA

TpeTa AbpKaBa.‘;

B unen 52 ce no6ass cnegHusaT naparpad:

»13. Jlo 31 nexemBpu 2020 r. EOLIKII n3BbpiiBa orieHka Ha MOTPEOHOCTUTE OT IMEPCOHA

U PECYpCH, CBBP3aHU C U3ITBIIHEHNETO HAa HETOBUTE ITPABOMOIIUS U 3aIbJIKCHUS B
CBHOTBETCTBHUE C WwieH 64 oT Permament 2019/...%, u ipeacTaBs OKIal OTHOCHO Ta3H

ouieHka Ha EBpomnelickus napinament, CbpBeta u Komucusra.*;

B unen 54 naparpad 1 ce 3aMeHs CbC CIEAHOTO:

»l.

JlpykecTBa OT TpeTH IbpKABU MOTaT Ja MPOABIDKAT Ja MPEAOCTaBAT YCIYTH U J1a
W3BBPIIBAT IEHHOCTU B AbP>KABUTE WICHKH B ChOTBETCTBUE C HAIIMOHAIHUTE
PEXUMU JI0 TPU TOIUHU clie]l TpuemMaHeTo oT KoMucusita Ha penieHue BB Bpb3Ka
ChC CHOTBETHATA TPETa AbpKaBa ChIIacHO wieH 47. Yciayrute u 1eHHOCTUTE, KOUTO
He ca 00XBaHATH OT TaKOBA PEIICHHE, MOXKE Ja MPOIBJIKAT Jla Ce MPEAOCTaBAT B

CHOTBCTCTBHUEC C HAIIMOHAJTHUA pe)KI/IM.“.

+

OB: Mois, BbBEZIETE B TEKCTa HOMEpa Ha perjamMeHTa, chabpkall ce B JokyMeHT PE-CONS
80/19 (2017/0359 (COD)).
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Ynen 64
Uszmenenue na Pecnamenm (EC) Ne 806/2014

B unen 12a na Pernament (EC) Ne 806/2014 na Epponelickus mapiaament u Ha Cheeralce 106ass

cleqHusT naparpad:

3.

B cvotBercTBue ¢ wieH 65 or Pernament (EC) 2019/... na EBponelickust mapiaMeHT U Ha
CoBeta*t mozoBaBanusTa Ha wieH 92 ot Pernmament (EC) Ne 575/2013 B HacTosmus
periaMeHT 1o OTHOIICHUE Ha KaUTaJOBUTE M3UCKBAHUS HA MHIUBHIyaJHa OCHOBA 32
WHBECTULIMOHHUTE MTOCPEIHUIIH, IOCOUCHH B WieH 2, OyKBa B) OT HACTOSILUS PEriaMeHT, 1
KOUTO HE Ca MHBECTULIMOHHH MMOCPETHUIIH, IOCOYSHH B WieH 1, maparpad 2 wiu 5 ot

Pernament (EC) 2019/ ...** ce ThIKyBaT KaKkToO Clie/IBa:

a) Ilo3oBaBanusTa Ha wieH 92, maparpad 1, 6ykBa B) ot Pernament (EC) Ne 575/2013
10 OTHOIIIEHHE HA M3MCKBAHETO 32 CHOTHOUICHUETO Ha 00IIa KalnuTaloBa
a/IeKBaTHOCT B HACTOSLIMS PErJIaMEHT ca [030BaBaHus Ha wieH 11, maparpad 1 ot

Pernament (EC) 2019/...*;

0) Ilo3oBaBanusTa Ha wieH 92, maparpad 3 ot Pernament (EC) Ne 575/2013 mo
OTHOIIIEHHE Ha 00I1aTa PUCKOBA €KCIIO3UIIMS B HACTOSIIHUS PErJIaMeHT ca
M030BaBaHUs Ha MPUIOKUMOTO U3MCKBaHe B wieH 11, maparpad 1 ot Permament

(EC) 2019/...**, ymHO)eHO 10 12,5.

++

Pernament (EC) Ne 806/2014 na EBponeiickust napaamenT u Ha CbBerta ot 15 ronu 2014 .
3a YCTaHOBSIBAHETO HA €JHOOOpAa3HU MpaBWJia U €IHOOOpa3Ha Mpoleaypa 3a
MIPECTPYKTYPUPAHETO HA KPEAUTHN MHCTUTYLIMM U HAKOW MHBECTUIIMOHHU IIOCPEHULIN B
pamkuTe Ha EquHHNS MexaHu3bM 3a IpecTpykTypupane u Equnnus Gonp 3a
npecTpyKkTypupane u 3a usmenenue Ha Pernmament (EC) Ne 1093/2010 (OB L 225,
30.7.2014 r., cp. 1).

OB: Mouis1, BbBEIETE B TEKCTa HOMEpA Ha perjIaMeHTa, chabp:kall ce B JokyMeHT PE-CONS
80/19 (2017/0359 (COD)) u mombIHETe ChOTBETHATA OEIECIKKA 10T JTUHUS.

OB: mors1, BbBEZIETE B TEKCTa HOMEpa Ha perjaMeHTa, Chabpxkai ce B TokymeHT PE-CONS
80/19 (2017/0359 (COD)).
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B cpotBercTBue ¢ wieH 65 ot Jdupektusa (EC) 2019/... na EBponeiickus nmapJaMeHT 1 Ha
CoBeta™*** mozoBaBanusaTa Ha wieH 104a ot Jupextuba 2013/36/EC B HacTosIuUs
pETJIaMEeHT 10 OTHOIIICHUE Ha TOMBIHUTEIIHUTE KaTUTAIOBU U3UCKBAHUS 32
WHBECTUITMOHHUTE TIOCPEIHUIIN, TIOCOUCHU B WeH 2, OyKBa B) OT HACTOSIIUS PETIIAMEHT U
KOUTO HE Ca MHBECTULIMOHHH IMOCPETHUIIM, IOCOYEHH B WwieH 1, maparpadu 2 wiu 5 ot
Permament (EC) 2019/ ...**, ce ThakyBaT kaTo no3oBaBanus Ha wieH 40 ot [lupekTuBa

(EC) 2019/... 1+

%k

Permament (EC) 2019/... na EBponeiickus napnameHT u Ha ChBeTa OT ... OTHOCHO
NPYICHIIMATHUTE U3UCKBAHUS 32 MHBECTHIIMOHHUTE IMOCPEIHUIN U 32 U3MCHCHHUE HA
pernamentr (EC) Ne 1093/2010, (EC) Ne 575/2013, (EC) Ne 600/2014 u (EC) Ne 806/2014
(OBL...,...,cTp. ...).

HupextuBa (EC) 2019/... na EBponeiickus napiament u Ha ChBeTa OTHOCHO
NPYICHIMATHIS HAJA30p BbPXY HHBECTUIIMOHHUTE MOCPEIHUIM U 32 H3MCHEHHUE Ha
mupextusu 2002/87/EO, 2009/65/EO, 2011/61/EC, 2013/36/EC, 2014/59/EC u
2014/65/EC(OBL ..., ..., c1p. ...).".

++

++

OB: Mouis1, BbBEIETE B TEKCTa HOMEpA Ha TUPEKTHBATA, ChAbPKaIla ce B JokyMeHT PE-
CONS 79/19 (2017/0358 (COD)) u mombiaHETE CHOTBETHATA O€JIEKKA TO/T TUHUSA.

OB: Mos1, BbBEZIETE B TEKCTa HOMEpa Ha periaMeHTa, chabpikail ce B TokyMeHT PE-CONS
80/19 (2017/0359 (COD)).

OB: MoJIs1, BBBE/ICTE B TEKCTa HOMEpa Ha TUPEKTHBATA, ChIbprKaIa ce B JokyMeHT PE-
CONS 79/19 (2017/0358 (COD)).

PE-CONS 80/19 BK/td 203

ECOMP.1.B BG



JECETA YACT
3AKJIOUUTEJIHU PA3IOPE/IEU

Ynen 65

Ilozosasanus na Pecnamenm (EC) Ne 575/2013 6 opyeu npasnu akmose na Cvioza

3a enuTe Ha IPyACHIMATHUTE U3UCKBAHUS 32 MHBECTUIIMOHHUTE MOCPEIHUIY, I030BaBaHUATA Ha
Pernament (EC) Ne 575/2013 B napyru aktoBe Ha Chr03a € THJIKYBAT KaTO MT030BAaBaHUs HA

HACTOSIIUS PETJIAMEHT.
Ynen 66
Bruzane 6 cuna u oama na npunaeane

1. Hacrosmusar PETIIAaMCHT BJIM3a B CHJId Ha ABAACCCTUA JCH CIICA HY6J'II/IKYBaHeTO MYy B

Oguyuanen secmnuk na Esponetickus cvios.

2. [Ipunara ce ot ... [18 mecena ciien gaTata Ha BIM3aHETO MY B CHJa].
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3. be3 na ce 3acsra maparpad 2:

a)  wieH 63, Touku 2 ¥ 3 ce mpuiarar ot ... [Tpu Mecera e JeHs Ha MyOJuKyBaHe Ha

HacTosus periaameHT B Oguyuanen éecmuux Ha Esponetickus cvio3];

0) unen 62, Touka 30 ce mpuiara ot ... [20 qHU cien AeHs Ha MyOJIUKyBaHE HA

HacTosmus perinaMmeHT B Oguyuanen secmuux na Eeponetickus cvio3].

HaCTOHH_II/ISIT PEriIaMCHT € 3aABbJDKUTCIICH B CBOATA LAJIOCT U CC ITpUJjiara nNpsikO BbB BCUYKU

ABbpPKaBH YJIICHKH.

CbCTaBEHO B ...

3a Eeponetickus naparamenm 3a Cveema

IIpeoceoamen Ilpeoceoamen

PE-CONS 80/19 BK/td 205
ECOMP.1.B BG



	–  когато дъщерното предприятие е инвестиционен посредник — сбора от изискването, посочено в член 11 от Регламент (ЕС) 2019/…(, специфичните капиталови изисквания, посочени в член 39, параграф 2, буква а) от Директива (ЕС) 2019/…((, както и всички доп...
	–  когато дъщерното предприятие е инвестиционен посредник — сбора от изискването, посочено в член 11 от Регламент (ЕС) 2019/…(, специфичните капиталови изисквания, посочени в член 39, параграф 2, буква а) от Директива (ЕС) 2019/…((, както и всички доп...

		2019-10-23T14:10:05+0000
	 Guarantee of Integrity and Authenticity


	



