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KOMNCHUA

Bbprokcen, 14.6.2022 r.
C(2022) 3800 final

JEJIET'UPAH PETJIAMEHT (EC) ....... HA KOMUCHUSTA
ot 14.6.2022 roauua

3a nonbjHeHue Ha Pernament (EC) Ne 575/2013 na EBponeiickusi mapJiaMeHT M Ha
CbBeTa 10 OTHOIIIEHHE HA PEryJaTOPHUTE TEXHUYECKH CTAHAAPTH, ¢ KOUTO ce
YTOYHSIBAT TEXHHYECKHUTE XapAKTePUCTHKH BbB BPbh3Ka ¢ 0eK-TecToOBeTe U
U3HCKBAHMSATA 32 pa3npee/ieHHe HA Me4yadaTa u 3arydara cbIjiacHo 4jieHoBe 3250e u
3256:x ot PernamenT (EC) Ne 575/2013

(Texct ot 3Hauenue 3a EUII)
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OBACHHUTEJEH MEMOPAH/IYM

1. KOHTEKCT HA JEJIETUPAHUSA AKT

C unen 3256e, maparpadp 9 u 3256k, maparpad 4 ot Permament (EC) Ne 575/2013
KomMmucusita ce onpaBoMoliaBa jia npuema, cjiell peicTaBIHETO Ha IIPOEKTH Ha PEryJaTOpHU
TeXHUYECKH cTaHnapTu ot EBpomnetickus 6ankoB opran (EbO) u B chOTBETCTBHE C YJICHOBE
10—14 ot Pernament (EC) Ne 1093/2010, cbOTBETHO AeNernpaHu aKTOBE 3a ONMpPEICISTHE Ha
TEXHUYECKUTE €JEeMEHTH, KOUTO TpsiOBa na ObJaT BKIOYEHH B JACHCTBUTEIHHUTE U
XUIMOTETUYHUTE TIPOMEHH B CTOMHOCTTA Ha mopTdeiiaa Ha HHCTUTYIUATA 3a IEeJTUTe Ha OeK-
TECTBAHETO; KaKTO U JIeJITUPaHHU aKTOBE 3a OMNpE/eIsHe Ha KPUTEPUUTE, HEOOXOUMH, 32 J1a
ce TapaHTUpa, Y€ TEOPETHYHUTE MPOMEHU B CTOWHOCTTAa Ha mopTdeia Ha OHOpoOTO 3a
ThpPryBaHe ca JOCTaThb4HO OJHM3KU [0 XUINOTETUYHUTE TPOMEHH B CTOMHOCTTAa Ha
noanopTdeiisa Ha OIOPOTO 3a THPTyBaHE 3a LEINUTE Ha M3MCKBAHUATA 33 pa3NpeseieHue Ha
nevyanbara M 3ary0arta; MOCIEIUIUTE 3a MHCTUTYLHATA, KOTraTo Te3W IMPOMEHH He ca
JOCTaThUYHO OJIM3KHU; YECTOTaTa, C KOSATO WHCTHTYIHAITA TpsAOBa J1a M3BBPIIBA TECTa Ha
pasmpeneieHHeTo Ha medanbara U 3ary0aTa, TEXHHYECKHTE €JIeMEHTH, KOUTO TpsiOBa na
ObJaT BKIIOYCHH B TCOPCTHYHUTE M XHUIIOTCTHYHUTE MPOMEHH B CTOWHOCTTa Ha mopTdeiina
Ha OIOpPOTO 3a THpPryBaHEe 3a IENWTEe Ha M3MCKBAHETO 3a pasmpeiesieHue Ha revandaTta u
3ary0baTta; HauyWHA, MO0 KOWTO WHCTHTYIIMUTE, W3IOJI3BAIM BHTPEIIHUS MOJEN, TpsOBa aa
arperupaT OOLIUTE KalMTajJOBH M3MCKBAHUS 3a Ma3apeH PUCK 3a BCUUKUTE CH MO3UIMH OT
THPTrOBCKUS OPTHEHIT U Te3U B OAHKOBUS MOPTQEIII, KOUTO ca 00EKT HA BAYTCH PHUCK WU
CTOKOB PHCK, KaToO B3eMaT MNpPEIBUJ IMOCIEIUIIMTe OT M3MCKBAHETO 3a pa3lpeleieHue Ha
nevanbara u 3arybara.

ITo cunata Ha unen 10, naparpad 1 or Permament (EC) Ne 1093/2010 3a cp3naBane na EBO
Komucusita B CpoK OT TpH Mecelia OT MOJIy9aBaHeTO Ha MPOCKTUTE HA TEXHHYECKU CTAaHAAPTH
pemasa ganu na ru onoopu. Komucusra Moxke ChIo Taka qa 0J00pu MPOCKTOCTAHIAPTUTE
caMO YacCTHYHO WJIM Jla TH W3MEHH, ako mHTepecuTe Ha ChrO3a HajaraT TOBa, CIICIBANKU
Mpe/IBUJIeHaTa B T€3H WICHOBE CIeIHaHa MPoIeypa.

2. KOHCYJTAIIUU ITPEIN TPUEMAHETO HA AKTA

ITo cunara Ha unen 10, maparpad 1, Tpera amunes ot Permament (EC) Ne 1093/2010 EBO
IpoBeJe OOIIeCTBEHAa KOHCYATAlUsl 1o ImpeacrtaBeHute Ha Komwucusara mnpoekTd Ha
TEeXHUYECKH cTaHAapTH. KOHCYNITalMOHHUAT JOKyMEHT Oe myOnuKyBaH Ha yeOcaiita Ha EBO
Ha 27 rouu 2019 1., a camara oOuiecTBEHa KOHCYJITalusl NpUKiIoYn Ha 4 oktomBpu 2019 T.
OcBen ToBa EBO mnpukanum I'pymara Ha ywactHunure oT OaHkoBus cektop kKbM EBO,
cw3naneHa ¢ wieH 37 ot Pernmament (EC) Ne 1093/2010, na mpenctaBu CBOETO CTAaHOBHIIIE IO
IIPOEKTOCTaHIAPTUTE. 3a€JHO C IPOEKTUTEe Ha TexHuuyecku cra”paptu EBO mnpencrasu
pa3sCHEHuE 3a HAUMHA, 110 KOMTO pe3yaTaTUTe OT TE€3U KOHCYJTAlMU ca OWJIM B3€TH MPEIBU]T
IIPY U3TOTBSHETO HAa OKOHYATEJIHUTE MPOEKTH HA TEXHUYECKU CTAHJAPTH, NPEICTABEHH Ha
Komucusra.

3aeHO ¢ MPOEKTUTE HAa TEXHUYECKH CTAaHAApTH M B ChOTBeTCTBUE c wieH 10, maparpad 1,
Tpera anuues oT Permament (EC) Ne 1093/2010 EBO mpexacraBu cBosATa OILEHKa Ha
BB3JICHCTBUETO, BKIIOUBAIA aHAIU3 HA Pa3XOUTe U MOJI3UTE, CBHP3aHU C MPEICTaBEHUTE Ha
Komucusara IMPOCKTU Ha TEXHUYCCKU CTaHAAPTH. AHanu3eT ce HaMupa Ha CJICOAHUA
€IIEKTPOHEH ajpec: https://eba.europa.eu/regulation-and-policy/market-risk/draft-technical-
standards-on-the-ima-under-the-frtb, cTp.41—46 0T OKOHUaTeTHUTE TPOEKTH HaA
PEryJIaTOpHU TEXHUUYECKU CTaHIIAPTH.
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3. ITPABHU EJIEMEHTH HA JEJIET'MPAHUS AKT

B okxoHuaTenHHTE TPOEKTH HA TEXHUYECKH CTAaHAAPTH C€ OMNPENCNAT TEXHUYECKUTE
€JIEMEHTH, KOUTO TpsiOBa Jja ObJaT BKIIIOUEHU B JICUCTBUTEIIHUTE M XUIIOTETUYHUTE TPOMEHU
B CTOHHOCTTA Ha MOPTQeiiyia Ha HHCTUTYHATA 3a 1enute Ha wieH 3256e ot Permament (EC)
No 575/2013. BbB Bpb3Ka C TOBAa C€ YTOYHSABAT KAKTO OCK-TECTOBETE, M3BBPIIBAHU Ha
paBHHIIEe OIOpO 3a ThpryBaHe 1o wieH 3250e, maparpad 3 ot Permament (EC) Ne 575/2013,
Taka U OCK-TECTOBETE HA pPABHUINEC WHCTUTYIUS 1O wieH 3250e, maparpad 6 oT chimus
pernamMeHT. B TO3M KOHTEKCT C OKOHYATEIHUTE IPOEKTH Ha TEXHUYECKU CTaHAAPTH Ce
ompezens crneuu@uuHa pamMKa IO OTHOIICHHWE Ha BKIIOYBAHETO HA KOPEKUUU B
JNEUCTBUTEITHUTE U XUIIOTETUYHUTE MPOMEHH, KAKTO M CIEHHUATHO TpPETUpaHE 3a BCEKHU
€JIEMEHT, KOMTO OKa3Ba BIMSHUE BbPXY U3UHUCIISBAHETO HA TE€3U IPOMEHHU.

3a menuTe HAa M3MCKBAHETO 3a paslpelelieHHe Ha revanbara W 3arybara, MpeaBUACHO B
yiieH 3256 ot Permament (EC) Ne 575/2013, B HacTOSIIMTE OKOHYATEIIHM ITPOCKTH Ha
TEXHUYECKU CTAHJAPTH Ce MPEABIKIIA, Ye TToKa3aTeNsIT oT Tecta Ha KommoropoB—CMupHOB
1 KoehuIueHTHT Ha Kopenanus Ha CoupMmaH MpeicTaBiIsBaT OCHOBaTa 3a OMpejelisiHe Ha
KPUTEPHUUTE, C KOUTO C€ TrapaHTHUpa, Y€ TCOPCTHYHUTE MPOMEHU Ca JOCTATHYHO OJU3KH IO
XUMOTETHYHUTE MpoMeHH. OKOHYATETHUTE MPOEKTH Ha TEXHUYECKU CTaHIAPTU M3UCKBAT OT
WHCTUTYLIMUTE CJI€J] W3YUCISBAHETO Ha TE3W IOKa3aTelu Ja pasmpeneisT OrmopaTta 3a
ThPryBaHE B 30HH, 32 KOUTO Ca MPEIBUICHHU CIICIUPUIHU TTOCIICHIIN.

B oxonuaremnunTe IMPOCKTH Ha TCEXHUYCCKHU CTaHAApPTU CC I10COYBA, Y€ TCOPCTUYHUTC
IPOMEHH TPsOBa J]a BKJIIOYBAT CaMO POMEHHUTE BbB BCHUKU PHCKOBH (PaKTOPH, BKJIIOYECHU B
MOZCJIa 3a UBMCPBAHC HA PUCKA, KbM KOUTO MHCTUTYUUTC Ipujiarat CUCHaAapunuTC Ha 6T)II€HII/I
CHTPECCHUS 3a LENUTE Ha M3YMCIIIBAHETO HAa MsApKara Ha pUCKAa OT OYaKBaH HEIOCTHI WU
MsIpKaTa Ha pHUCKa MpHU cTpec cueHapus. [IpenBuaeHn ca u Apyrd YTOYHEHUS, 3a Ja ce
rapaHTHpa XapMOHHM3HPAHOTO NpUJIaraHe Ha M3MCKBAHMATA 33 paslpeieeHue Ha redandara
u 3ary0ara, HapyUMep MO OTHOIIEHHE Ha (QYHKIMHUTE 32 EHOOOpazyBaHe, KOUTO TPsOBa 1a
Ce U3MOJI3BaT IPU U3YHCIISIBAHE HA TEOPETUYHUTE IIPOMEHH.

OcBeH TOBa B OKOHYATEIIHUTE MNPOCKTU Ha TCXHUYCCKU CTaHAAPTHU CC€ IMPCABHIKAA, Y€
XUIMMOTCTUIYHUTE TIPOMCHU B CTOMHOCTTAa Ha Hoqu)eﬁna, N34YKUCJICHa 3a NOCJIUTC Ha
N3UCKBaHHUATA 3a 6€K-T€CTOBGTG, TpSI6Ba Ja 6’I)I[aT ChIIMTE KAaTO HM3YUCJIICHUTC 3a LCIUTC Ha
HU3UCKBAHUATA 3a Pa3NpCACIICHUC Ha revagbara u 38.1"}/'63.Ta.

[To oTHOmIEHWE Ha W3MCKBAHETO 3a pasnpejcicHHe Ha IMedajgbaTta W 3arybata B
OKOHYATEJIHUTE TPOCKTH HA TEXHHUYECKU CTAHIAPTH CE OMPEACIST YCIOBHSATA, NMPH KOUTO
WHCTUTYIIMUTE MOTAT Ja ChIVIACyBaT BXOJSAIIMTE JAHHH, U3MOJI3BAHU NIPU M3YMCIIIBAHETO HA
TEOPETUYHHUTE NMPOMEHH, C M3TOI3BAHUTE MPH M3YUCISIBAHETO HA XUIOTCTHYHHUTE MPOMEHH
JTaHHU.

W Hakpas, B OKOHYATEIHUTE MPOEKTH HAa TEXHUYECKH CTaHJAPTH CE OINpenens YecToTara Ha
TECTOBETE 3a pa3Mpe/esieHne Ha nevandara u 3arydara u opmynara 3a arperupaHe, KosTo
MHCTUTYLMUTE TpsAOBa Ja HW3MOJI3BAT 32 W3UYUCISABAHE HA KAalMUTAJIOBUTE H3UCKBAHUS 32
Ma3apeH PHUCK B ChOTBETCTBHE C Pa3MOpea0NTE Ha MEXTYHAPOIHUTE PETryJaTOpHHU CTaHJAPTH.
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JNEJET'UPAH PETJIAMEHT (EC) .../... HA KOMUCHUSTA
ot 14.6.2022 roauna

3a nonbaHeHue Ha Pernament (EC) Ne 575/2013 na EBponeiickusi mapjaMeHT M HA
CbBeTa 110 OTHOIIEHHE HA PEryJiaTOPHUTE TEXHHYECKH CTAHAAPTH, ¢ KOUTO Ce
YTOUHSIBAT TEXHHYECKHTE XapaAKTePUCTUKH BbB BpPb3Ka ¢ 0eK-TecTOBeTe U
H3HCKBAHMSATA 32 pa3npe/e/ieHHe HA MeyaadaTa u 3arydara cbIJIacHO wieHoBe 3256e u
3256:k ot Peraament (EC) Ne 575/2013

(texct ot 3Hauenue 3a EUII)

EBPOITEMCKATA KOMUCHS,
Karto B3e npeasua Jloroopa 3a pyHkimonupaneTo Ha EBponeiickus cpio3,

karo B3e npeasui Pernament (EC) Ne 575/2013 na EBpomnelickus mapinameHnt u Ha CbBeTa OT
26 toHu 2013 r. OTHOCHO NPYACHLUMAIHUTE M3UCKBAHUS 32 KPEOUTHUTE MHCTUTYLHMU M 32
usMenenre Ha Permament (EC) Ne 648/2012!, u mo-cneumansno unen 3256e, maparpad 9,
TpeTa anuHes 1 wieH 3250k, maparpad 4, Tpera aJluHes OT HEero,

KaTo uMa npcaBui, 4c:

(1)  C unen 3256e, maparpa¢ 2 ot Permament (EC) Ne 575/2013 or umHCTHUTYHHMHTE ce
U3UCKBA J]a OpOSAT AHEBHUTE NPEBHUILEHHS Bb3 OCHOBA HA U3BBPILIBAaHE HA OEK-TECTOBE
Ha XUIOTETUYHHTE M JACWCTBUTEIHUTE IPOMEHHM B CTOWHOCTTa Ha moprdeiina,
ChCTaBEH OT BCUYKHM IO3UIMH, OTHECEHU KbM OIOpOTO 3a ThpryBane. llenTta Ha Te3u
OeK-TecToBE € J1a ce OLIEHU B 3aBUCUMOCT OT HUBOTO, Ha KOETO C€ U3BbPIIBAT, AU €
1eJIeChOOpa3HO J1a ce M3YMCIABAT KaUTAJOBUTE N3UCKBAHUS 32 MO3UIMHUTE B J1aJICHO
Oropo 3a ThpryBaHe, KaTo C€ H3IOJ3Ba aNTCPHATUBHUAT IMOJIXOA Ha BBTPEIIHUS
MOJIENT, ¥ 1aJIM KalUTaJIOBUTE U3UCKBAHUS, CBBP3aHU C MOJJICKALIUTE HA MOJIETUpaHe
puckoBu (akropu, ca nomxomsamiu. Ymen 3256e, maparpad 4 ot Permament (EC)
Ne 575/2013 m3uckBa OT MHCTUTYILIMHUTE KaTO OTIIPaBHA TOYKA 3a Te3U OEK-TEeCTOBE Aa
M3MOJ3BaT CTOMHOCTTA Ha mopTdeiyna B Kpas Ha JCHS, BKIIOYUTEIHO BCHYKU
KOPEKIIMH, KaTO HallpUMep PEe3epBU MM KOPEKIMH Ha OI[CHKATa.

(2) [Tpu Gek-TecToBeTe Ha CTOMHOCTTA MOJ PUCK HSKOU BB3JICHCTBUS HA MA3apHUS PUCK,
KOMTO HE ca 00XBaHATH OT BTPELIHMS MOJIEN 3a U3MEPBaHEe Ha PUCKA, CIIe/IBa BCE MaK
na ObAaT BKIIOUEHU B JIEHCTBUTEIHUTE IPOMEHH B CTOMHOCTTAa Ha mopTdeiina.
CpOTBETHO BCHUKH KOPEKLINHU, CBBP3aHM C MIa3apHUS PUCK, HE3aBUCUMO OT 4ECTOTAaTa,
C KOATO C€ aKTyaJIu3upaT OT HWHCTUTYLUUHUTE, clie[jBa Ja ObJaT BKIOYEHH B
NeMCTBUTEIHUTE TIPOMEHU B CTOMHOCTTa Ha moptdeitna. bek-tecroBere Ha
CTOMHOCTTA O]l PUCK CIPSMO XUIOTETUYHUTE MPOMEHHU B CTOMHOCTTA Ha noprdeiina
cieiBa obaue Jja ce U3BBPIIBAT MPH JONMyCKaHe 3a craThueH noptdeiin. [Topaau Tora
MHCTUTYI[MUTE CJelBa Jla BKIIOYaT B M3YMCISBAHETO HA TaKWBa XHUIIOTETHYHU
IPOMEHU B CTOMHOCTTA Ha MopT¢eiiia caMo OHE3M KOPEKIMH, KOUTO Ce M3YUCIISABAT
€XeJIHEBHO M KOUTO Ca BKJIIOUEHHU BB BHTPELIHMS MOJEII 32 U3MEpPBaHe Ha pUCKa.

! OB L 176, 27.6.2013 r., cTp. 1.
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[Topanu ecTecTBOTO Ha KOPEKIUATA U MPUIIOKUMOTO 32 HEsl BBTPEIIHO YIIpaBJIeHHE Ha
pHCKa € Bb3MOXKHO B HSKOM CIIydal Ta3u KOPEKIMA J1a C€ U3UUCIISABA 32 ChbBKYITHOCTH
OT MO3MIIMU, KOUTO ca OTHECEHHM KbM IIOBEYE OT €JHO OrOpo 3a ThpryBaHe. 3a ja ce
rapaHTupa xapMoHuszanusTa B nenus Cpio3, 0T HHCTUTYIIMHUTE CJIe/lBa J1a CE U3HCKBA,
KOTaTO M34YMCIIABAT JICHCTBUTEIHUTE M XUIIOTETUYHUTE NPOMEHU B CTOMHOCTTA Ha
nopTtdeiina Ha 6I0pOTO 3a ThPryBaHe, Jja MPEU3UUCIIABAT Ta3H KOPEKIIHs MOOTAETHO 32
BCSIKO OIOpO 3a ThpPryBaHE Bb3 OCHOBA €AMHCTBEHO HA IO3ULMUTE, OTHECEHU KbM
OIOpOTO 32 THPryBaHe, MU, KOTaTO ca U3II'BJIIHEHH ONPEACTICHN YCIOBHUS, 1a OTPa3siBaT
IPOMEHUTE, MPOU3TUYALM OT Ta3HW KOPEKIHs, €AMHCTBEHO B KOHTEKCTa Ha Oek-
TECTOBeTe, MocoueHu B wieH 3256e, maparpad 6 or Permament (EC) Ne 575/2013.
CpOTBETHO, KOraToO M3BBPIIBAT OLIEHSABAHETO B Kpas Ha JICHs C OIJie]l OIpe/essiHe Ha
CcTOlfHOCTHTE Ha moprdeinure Ha Oropata 3a ThpryBaHe B Kpas Ha J€HS, Ha
MHCTUTYLMUTE HE CleBa Aa 0bJie Pa3pelleHo NPU U3UUCISIBAHETO Ha XUIIOTETUYHUTE
U JICHCTBUTEIHUTE NPOMEHM Ha paBHUIIE OIOpO 3a THPryBaHE Ja paslpenelisiT
KOpeKLusATa KbM Oropara 3a ThpryBaH€ IIO HAuyMH, KOWTO € HPONOPLMOHAJIEH Ha
Y4aCTHETO Ha BCSIKO OIOpPO 3a ThPryBaHE B CTOWHOCTTA HAa KOPEKIUSATA.

M3uckBaHeTo 3a pasnpeeieHue Ha nevanbara u 3aryoara, IpeaBHICHO B WieH 3250k
or Permament (EC) Ne 575/2013, wrpae BakHa poJisg, 3a Ja C€ TrapaHTHpa, 4e
TEOPETUYHHUTE TIPOMEHU M XUIIOTCTUYHHUTE TIPOMEHU B CTOMHOCTTA Ha MOpTQeiiia Ha
OIOPOTO 3a THPTYBaHE ca JOCTATHYHO OJMU3KH. CTaTUCTUYCCKUTE TECTOBE, BKIIFOUCHHU B
pa3paboreHute oT bazenckuss KOMUTET IO OAHKOB HA/I30P MEXIYHAPOIHU CTAHAAPTH
— koedunueHTHT Ha Kopenamwss Ha CHUpMaH W TIOKAa3aTeNAT OT TecTa Ha
KonmoropoB—CMUpPHOB, ca MOAXOASIIM C OIJIeJ Ha MPUBEXKIaHE B JACWCTBHE Ha
M3MCKBAHETO 3a paslpeielieHue Ha nedanfaTa v 3aryoara U mopajy ToBa Clie/Ba Jia ce
U3II0JI3BAT OT HHCTUTYIIMHTE.

B wMexnyHaponHHWTE CTaHIApTH € HPEABUICHO, Y€ HWHCTUTYLIMUTE CleaBa Ja
YIOBJETBOPSBAT JAOMBJIHUTEIHO KallMTalIOBO HM3UCKBAaHE, KOTaTO TEOPETUYHHUTE U
XUTMIOTETUYHUTE TPOMEHH B CTOMHOCTTA Ha MOpTdeinuTe Ha OropaTa 3a ThpryBaHEe HE
ca JIOCTaThbyHO OnM3KU. B TakbB ciiydail OT MHCTUTYIIMUTE Clie[Ba J1a C€ U3MCKBA Ja
HN3YUCIIABAT U AOKJIaABAT HA KOMIICTCHTHUTE OpraHv TOBAa JOIIbJIHHUTCIHO KAlTMTAJIOBO
M3HCKBaHE 3a T€3M Oropa 3a ThpPryBaHe.

Koraro nokmangBar pesyiaTaTHTe OT paslpeleieHHeTO Ha mevanbata M 3arydata B
ChOTBETCTBUE ¢ uieH 325am, naparpad 2, 6yksa r) ot Permament (EC) Ne 575/2013,
MHCTUTYIIMUTE CJeaBa CBII0 Taka Ja I[ocodyaT SICHO CIIydyauTe, B KOUTO
XUIMOTETUYHUTE MPOMEHU U TEOPETUYHHUTE MPOMEHU B CTOMHOCTTA Ha mopTdeiina Ha
OI0pOTO 3a THPryBaHE CE pa3/IMuaBaT CHIIECTBEHO. ToBa cieixBa Jla IMOMOTHE Ha
MHCTUTYLMUTE J1a YCTAHOBAT MOTEHIMATHUTE HENOCTAThLM MpPHU HM3YUCISABAHETO Ha
TEOPETUYHHUTE TIPOMEHH.

[Ipu omeHkara Ha cla3BaHETO HAa M3MCKBAHETO 3a pas3lpeseieHHe Ha redandara U
3ary0aTa TEOpEeTUYHUTE MPOMEHM B CTOMHOCTTAa Ha mopTdeiia ce cpaBHSABAT C
XUINOTETUYHUTE IPOMEHH, KOWTO CE€ H3UMCIABAT INpPU JONYCKAaHETO 3a CTaTHUYEH
noptdeiin. C ToBa CpaBHEHHE CE€ LM J1a C€ YCTAHOBU CHILIECTBEHOCTTA HA PA3JIUKUTE
B IIPOLIECUTE HA OLICHSABAHE HA MOJEJIa HAa MHCTUTYLIMATA 3a U3MEPBAHE HA PHUCKaA, Upe3
KOHUTO CC€ IIOJdy4dYaBaT TCOPCTUUYHHUTC IIPOMCHU, U TIMPOLHECUTC Ha OLCHABAHC Ha
BBTPELIHUTE CUCTEMH HAa MHCTUTYLMATA, Ype3 KOUTO CE IOIYy4aBaT XUIOTETHYHUTE
IPOMEHU. 3a Jla ce rapaHTHpa, Y€ TOBAa CPABHEHUE HE CE BIMAE OT IPOMEHUTE B
cbcTaBa Ha Mopr¢eia, TEOPETUYHHTE NPOMEHU B CTOHHOCTTa Ha TOpTdeiina,
U3I0JI3BaHU IIPU M3MCKBAHETO 3a paslpesieieHne Ha mnedanbaTta M 3ary0aTa, ChIIO
cllefiBa J1a ce U3UMCIBAT MIPH JOMyCKaHe 3a CTaTHUeH MOpT(hEiI.
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3a J1a ce OCUT'YypH CBIJIACyBaHOCT C MEXAYHAPOJHUTE CTAHIAPTH, XUINOTETHYHUTE
IPOMEHHM B CTOHMHOCTTa Ha MOpT(eiina, M3UUCIsIBAHM 3a LEJIWTE HAa OLEHKaTa Ha
CIa3BaHETO Ha M3MCKBAHETO 3a paslpeiesieHue Ha mevandaTta M 3aryodara, cielBa Ja
ObaT MPUBEACHU B CHOTBETCTBUE C XMUIIOTETUYHUTE IPOMEHHM B CTOMHOCTTa Ha
noptdeiina, KOUTO MHCTUTYIUSATA U3UHCIISIBA 32 [IEIUTE Ha OEK-TECTOBETE.

Paznukure MCXKAY NpOoHCCUTC Ha OLCHABAHC, IIPHU KOUTO CC IMOJIydaBaT XUIIOTCTHUYHU
U TEOPETHYHU POMEHU B CTOMHOCTTA Ha MOpTQeiisia, MOraT Jia ce JbJDKAT Ha JIMIcaTa
Ha OIpEJeIieH PHUCKOBU (aKTOpu B MOJEia 3a HM3MEpBaHE Ha pHCKAa WIM Ha
OIPOCTSIBAHMSI HA TO3M MOJEN. J[pyru pasjivKu Morar Ja ce IbJDKAaT Ha pa3jnyuus BbB
BXOJISIIIUTE JaHHU, KOUTO MHCTUTYIMSITA M3II0JI3Ba 3a ONpeIe/siHe Ha CTOMHOCTTA Ha
ceoute TmopTdeiu. 3a ga ce u30erHaT JAONBIHUTEIHH HM3TOYHHUIM  HA
HCCHOTBCTCTBUSA, IMMPOU3THUYAILIKM OT TaKHBAa pPa3jiMKM BbBB BXOJAIIUATC OaHHH, Ha
UHCTUTYIIMUTE CJelBa Aa ObJIe pa3pelieHo Ja ChIIacyBaT BXOMASIIUTE JaHHU, TPU
YCJIOBHUC Y€ Ca U3IIBJIHCHU HAKOHW KOHKPCTHH YCIIOBUS.

YecToTaTa, ¢ KOATO TpsOBa ce [OKIAABAT IIOJIYYCHHUTEC OT H3UCKBAHETO 32
pasmpeienieHle Ha TeJandara u 3arybarta pe3yiaTaTH, cliefiBa 1a OblIe chobpaseHa ¢
YecToTaTa, ¢ KOATO CE OICHSABA IMOJATIMBOCTTA KbM MOJICIIMPAHE Ha PHUCKOBHUTE
(baxTopH, U ¢ YeCTOTaTa, C KOSTO CE JOKJIAABAT KAMTAIIOBUTE N3NCKBAHUS 32 Ta3apeH
puck. [lo TO3M Ha4YMH WMHCTUTYIMHTE II€ MOTaT Ja ONPEACIIT KallUTaIOBHUTE
W3HMCKBAHUS 3a Ta3apeH PUCK BH3 OCHOBA HA CHITIACYBAHU PE3YNITaTH BBHB BPB3Ka C
U3MCKBaHUATA 32 OEK-TECTOBETE, M3UCKBAHUATA 3a pa3lpeieicHHe Ha redyandara u
3ary0ara M OIleHKaTa Ha M0JIaTJINBOCTTA KbM MOJICIIMPAHE.

HauuHbT, M0 KOWTO MHCTHUTYIMHTE CJElBa Jla arperupar OOIIUTE CHU KaIMTaJIOBH
W3MCKBAaHUS 3a Ta3apeH pHUCK, cieaBa Ja ObJe TpHUBEIECH B CHOTBETCTBUE C
MEXIyHapoaHuTe craHmaptu. [lopagu ToBa (opmysara 3a arperupaHe cieasa Ja
OTpa3siBa pe3ysITaTHTE OT M3MCKBAHETO 3a pasmpeieiieHHe Ha medyandara u 3aryoara,
BKITIOYHMTEITHO JIONBJIHUTEIIHOTO KAIIMTAJIOBO HW3UCKBAHE, KOTaTO TEOPETUYHUTE WU
XUMOTETUYHUTE TPOMEHU HE ca JocTtarbuyHO Onm3ku. OcBeH ToBa Qopmyrnara 3a
arperupaHe clieiBa Jia oTpa3sBa HaMasIBAHETO Ha MOJ3UTE OT AMBEpCUUKAIUATA,
KOTaTO KalMTAJIOBUTE M3UCKBAHUS 3a JaJleHO OIOpO 3a THPIyBaHE Ce M3YHCISABAT I10
NTepHATUBHUS CTaHIAPTH3UpPAH TMOAXOJ, a HE MO alTepPHATUBHHUS MOAXOJ Ha
BBTPCIIHUA MOJCII.

3a Aa €€ MOAIMOMOIHAT KOMIICTCHTHHUTC OpPraHU IPU MPOBCPKATA Ha CIIA3BAHCTO Ha
HAaCcTOAIIUWA PETIaMCEHT OT CTpaHa Ha MHCTUTYIHUTE, OT MOCICIHUTC CJICABA Ja CC
HN3UCKBA Ja NOKYMCHTUPAT KaK IpujiaratT HaCTOAIUs PErilaMCHT.

PasnopenOure Ha HACTOSIIMS PETJIAMEHT ca TSCHO CBBP3aHU TMOMEXIY CH, ThH KaTo
BCUYKH C€ OTHACAT JI0 €JIEMEHTH, KOUTO TpsAOBa J1a Ob/aT BKIIOUYEHHU B IPOMEHHUTE B
CTOMHOCTTa Ha MopTdeiina Ha OI0POTO 3a THPTyBaHE 3a LIENNUTE HA U3UUCIIBAHETO HA
KallUTaJIOBUTE W3MCKBAaHUS 3a MMA3apHU PHCKOBE 4Ype3 aITepPHATUBHUS MOAXOJ Ha
BBbTpentHnTe Mojenu. C 1en oCurypsBaHe Ha ChIIaCyBaHOCTTA Ha TE3H Pa3lopendH,
KOMTO cJelBa Ja BiIf3aT B CHJA €JHOBPEMEHHO, KaKTO W 3a YJIECHSBaHE Ha
ISUTOCTHOTO pa3OupaHe Ha TE€3W pa3nopendu W 3a OCHUTYpSIBaHE HA JIECHUS JOCTBI 110
TAX 3a JMLATa, KOMTO TpsOBa Ja cra3BaT yCTAaHOBEHUTE B TAX 3aJbJDKEHUS, €
eNIecho0pa3HO BCUYKM PETYJIaTOPHU TEXHUYECKH CTaHIAPTH, U3UCKBAHU TI0 CHiIaTa
Ha uneH 3256e, maparpa¢ 9, Tpera anunes u wieH 32565, naparpag 4, Tpera aauHes
ot Pernmament (EC) Ne 575/2013, na Obaat BKIIIOUEHU B €IUH PETJIAMEHT.

Hacrosmusar pernamMeHT € M3rOTBEH Bb3 OCHOBAa HA IIPOCKTUTE HAa pPEryJaTOPHHU
TEXHUUYECKU CTaHAapTH, npencraBenu Ha Komucusra ot EBO.
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(15)

EBO mpoBene OTKpUTH OOIIECTBEHW KOHCYJITAIMM IO MPOEKTUTE Ha PEryJaTOPHH
TEXHUYECKU CTAaHJAPTH, Bb3 OCHOBA HA KOUTO € M3rOTBEH HACTOSILIMSIT PErJIAMEHT,
aHAJIM3Upa CBBbP3aHUTE C TIX MOTSHIMAIHU PAa3XOAU U MOJ3U U MOMCKAa CTAHOBUIIIE OT
I'pynara Ha yyacTHULMTE B OAHKOBHUS CEKTOp, Ch3JaJi€Ha IO cujaTa Ha 4jeH 37 oT
Pernament (EC) Ne 1093/2010 na Esponeiickus napiaamenT u Ha ChBeTa?,

I[TPUE HACTOAIMA PETJIAMEHT:

I'naBa 1
TEXHUYECKHW EJEMEHTH, KOUTO TPSABBA JIA BbJIAT BKJIIOYEHU B
JEACTBUTEJHUTE U XUITIOTETUYHUTE TIPOMEHH B CTOMHOCTTA HA
MOPT®EMJIA 3A IIEJINTE HA N3UCKBAHHUSATA 3A BEK-TECTOBETE

PA3JET 1
TEXHUYECKHU EJIEMEHTH, KOUTO TPSBBA JIA BbJAT BKJIIOYUEHU B
JEUCTBUTEJHUTE IPOMEHU B CTOMHOCTTA HA IOPT®EMJIA

Ynen 1

TexHn4yecKH e1eMeHTH, KOMTO TPsi0Ba 1a 0bJAT BKIOYEHH B IICTBUTEJHHTE IPOMEHH
B CTOIHOCTTA HA NopTQeiijia Ha OI0POTO 32 ThPryBaHe 3a LeJIUTe HA H3UCKBAHUATA 32

6)

0eK-TecToBeTe, MPUJIATAHU HA PaBHUIIE OI0PO 32 THPIryBaHe

3a menure Ha Oek-TecToBeTe Ha Oropara 3a ThpPryBaHe, IMOCOYEHHW B 4iieH 3250e,
naparpag 3 ot Permament (EC) Noe575/2013, WHCTUTYHMHTE HW3YUCISIBAT
JEWCTBUTETHUTE TIPOMEHU B CTOHHOCTTa Ha moptrdeiina Ha OI0pOTO 3a THPryBaHe,
Karo W3MO0J3BaT CHIIMUTEC TEXHUKH, BKIIOYHTEIHO CHIIUTE METOIU Ha
1eHooOpa3yBaHe, mapaMeTpy Ha MOJEIUTE U Ma3apHH JaHHU, KaTO M3IOJI3BAHHUTE B
mpolieca Ha U3YUCIIIBaHE HA CTOMHOCTHTE B Kpasi Ha JieHs (,,[IPOIleC Ha OICHSIBAHE B
Kpasi Ha JIeHs"), BKIIFOUMUTEITHO Pe3ylITaTHTe OT He3aBUCUMATa IMPOBEpKa Ha IICHUTE,
nocoueHa B wieH 105, maparpad 8 or Pernament (EC) Ne 575/2013.

[Ipu u3umcnsBaHeTO Ha JEHCTBUTEIHUTE IPOMEHU B CTOMHOCTTA Ha noptdeiina Ha
0I0pOTO 32 ThpPryBaHE MHCTUTYLMUTE OTpPa3sBaT MPOMEHUTE B CTOMHOCTTa HA TO3U
nopT¢eiis, HaCTHIUIIN BCJIEICTBUE HA H3MHHAIIOTO BPEME.

ITpu m3umncnsABaHETO Ha NEHCTBUTEIHUTE NMPOMEHH B CTOMHOCTTA Ha moprdeilia Ha
010pOTO 32 ThPryBaHE MHCTUTYLIMMTE BKIIOYBAT B Ta3H CTOMHOCT BCUUKH KOPEKIIMH,
KOUTO ca OMJIM B3€TH IpPEIBUJ B MOCOYEHMs B maparpad 1 mpoiec Ha olieHsBaHE B
Kpasi Ha JIeHd U KOUTO Ca CBbpP3aHM C IMA3apHUS PUCK, C U3KIIOUEHUE HA BCUUYKU
130pOEHU MO-A0ITY KOPEKIHHU:

KOpCKIOMHU Ha KpE€aAuTHaTa OLCHKA, OTpa3sABallyd TCKyllaTa IlasapHa CTOMHOCT Ha
KpCAUTHUA PUCK HA KOHTPArCHTUTC HA MHCTUTYLIUATA,

KOPEKIINH, CBBP3aHU ChC COOCTBEHHS KPEIUTCH PUCK HA MHCTUTYIUATA, KOUTO Ca
OUIIM U3KITIOYEHU OT COOCTBEHUTE CPEACTBA B ChOTBETCTBUE ¢ wieH 33, maparpad 1,
Oyksa 0) unu B) ot Pernmament (EC) Ne 575/2013;

Pernament (EC) Ne 1093/2010 na EBpomneilickust mapiaament u Ha ChBera ot 24 Hoemspu 2010 r. 3a
cp3aBaHe Ha EBponelicku Hamzopen opraH (EBpomeiicku OaHkoOB opraH), 3a M3MeHeHHe Ha Pemenue
Ne 716/2009/EO u 3a ormsiHa Ha Pemrenne 2009/78/EO na Komucusara (OB L 331, 15.12.2020 r., ctp.
12).
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TOIBIHATETH KOPEKIMH Ha CTOWHOCTTA, NPUCIAIHATH OT 0a30BHs COOCTBEH
KaIuTall OT TbPBH pell B choTBeTcTBHE ¢ WwieH 34 ot Pernament (EC) Ne 575/2013.

WNucTuTynuuTe U34UCIsBaT CTOMHOCTTa Ha KOpeKuusaTa no naparpad 3 Bb3 ocHOBa
HAa BCHYKH [O3WIUU, OTHECEHM KBM €IHO U ChII0O OMOpPO 3a THhPryBaHe.
WNucTuTynmuTe BKIIIOUBAT IPOMEHUTE B CTOMHOCTTA HAa KOPEKLUATA cCaMo Ha Jarara,
Ha KOATO € U3YUCIICHA KOPEKIUATA.

B pgombiaHeHne KbM M3KIIOUEHUATA, MPEaBUeHN B naparpad 3, OykBu a), 06) u B),
WHCTUTYIIUUTE MOTAT J]a U3KJIF0YAT OT M3YHUCISIBAHETO HA JACUCTBUTEITHUTE MTPOMEHU
B CTOMHOCTTa Ha MopTdeiiya Ha OIOPOTO 3a ThPryBaHe KOPEKIUATA, M3UUCIICHA HA
HETHa OCHOBA B TIpOIleca Ha OICHSBAaHE B Kpas Ha JCHS 3a CHbBKYITHOCTH OT MO3UIUH,
OTHECEHU KbM TIOBEYE OT €THO OFOPO 3a THPTyBaHEe, KOTATO € U3IIBIIHEHO BCIKO €THO
OT CIICZIHUTE YCIIOBUS:

mopaau €CTCCTBOTO CH Ta3W KOPCKIOHA CE€ H3YHCIIBAa Ha HCETHA OCHOBA 3a
CbBKYIIHOCTH OT IIO3ULIMH, KOUTO Ca OTHCCCHU KbM IIOBCYHEC OT CIHO 6I0p0 3a
TBhPTYBAHE;

BBTPCIIHOTO YIIPABJIICHHUEC HA PUCKA 10 OTHOIICHUE HAa Ta3W KOPCKUUA € ChbIJIaCyBaHO
C paBHUIIICTO, HA KOCTO CC U3YNCIISIBA KOPCKIUATA,

CbOTBCTHATA MHCTUTYLUA JOKYMCHTHPA BCUYKU I/I36p0€HI/I IMo-A0J1y CJIICMCHTHU!
1) CBbBKYITHOCTUTC OT IO3UIHUH, 3a KOUTO CC U3UHCIIABA KOPCKIUATA,

il) cpoOpakeHHsITa B OCHOBAaTa Ha HW3YUCIIBAHETO HAa KOPEKIHATA 3a
IOCOYEHUTE B ITO/TOYKA 1) ChBKYITHOCTH OT TO3UIIUH;

i) 00OCHOBKAaTa Ja HE Ce M3YMCIIIBAa KOPEKIIMATA Bb3 OCHOBA HA MO3UIHHTE,
OTHECEHHU CaMO KbM TOBa OIOPO 3a ThPryBaHe.

Ynen 2

TexHN4YeCKH eJleMeHTH, KOUTO TPsAOBA /1a 0bAAT BKJIIOYEHH B IeHiCTBUTETHUTE POMEHH
B CTOMHOCTTA HAa MOpPTQeiiyia 32 HeJuTe HA U3MCKBAHUATA 32 0eK-TecToBeTe, NPUJIaraHu

Ha paBHUIIC HHCTUTYIHUS

3a uenute Ha OeK-TeCTOBeTe, MocoueHu B wieH 3250e, nmaparpad 6 ot PeriameHt
(EC) Ne575/2013, wuHCTHTyUMHUTE U3YHMCIASIBAT JEHCTBUTEIHUTE NPOMEHU B
CTOMHOCTTa Ha MOPTQeiisia, KaTo N3MOI3BAT CHIIUTE TEXHUKU, BKIIFOUUTEIIHO ChUIUTE
METOAM Ha IIeHOoOOpa3zyBaHe, MapaMeTpu Ha MOJEIWUTE W Ma3apHU JaHHM, Karo
M3MOJI3BaHUTE B MpOIleca Ha OLICHSBaHE B Kpasi Ha JICHs, BKIIOUUTEIIHO PE3yJATaTUTE
OT He3aBUCHMaTa IpoOBepKa Ha IIeHWTe, MmocoueHa B wieH 105, maparpad 8 ot
Pernament (EC) Ne 575/2013.

IIpy wm3umcnsBaHeTO Ha JAEUCTBUTEIHHTE NMPOMEHH B CTOMHOCTTAa Ha mHopTdeiina
MHCTUTYLUUTE OTpa3sBaT MPOMEHUTE B CTOWHOCTTA HA TO3M MOPTQEilsl, HACTHIUIN
BCJICJICTBHE HAa U3MHUHAJIOTO BPEME.

[Ipn u3uMcnsiBaHeTO Ha JEMCTBUTENTHUTE NMPOMEHU B CTOMHOCTTA Ha moprdeiina
MHCTUTYLIMUTE BKIIOYBAT B Ta3U CTOMHOCT BCHYKH KOPEKIIMH, KOUTO ca OWJIM B3ETH
MpesBUJl B MocoyeHus B nmaparpad 1 mporec Ha oneHsiBaHe B Kpas Ha JICHS U KOUTO
ca CBBP3aHM C TMa3apHHUs PHUCK, C M3KIIOUYEHHE HA BCHUYKH H30POEHU MO-A0IY
KOPEKIIVH:

KOpPCKIOMN Ha KpEAWuTHATa OLCHKA, OTpa3fdABallly TCKYIIATa Ila3apHa CTOMHOCT Ha
KpECAUTHUA PUCK HA KOHTPAarcHTUTEC Ha HHCTUTYUATA,
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KOPEKIMH, CBBP3aHH ChC COOCTBEHHS KPEAWTEH PUCK HA WHCTUTYIHATA, KOUTO ca
OUIIM U3KITIOYEHU OT COOCTBEHUTE CPEACTBA B ChOTBETCTBUE ¢ wieH 33, maparpad 1,
oykBa 0) unu B) ot Pernmament (EC) Ne 575/2013;

JOMBTHATETHN KOPEKIMU Ha CTOWHOCTTA, MPHUCHAJHATH OT 0a30BUs COOCTBEH
KamuTal OT IbPBH pell B ChoTBeTCTBUE C WieH 34 oT Permament (EC) Ne 575/2013.

WNHcTUTYIIMUTE W3YMCISBAT MPOMSHATA B CTOMHOCTTAa HA MOCOYCHHUTE B maparpad 3
KOPEKLIUH Bb3 OCHOBA HA €/IUH OT CIICJHUTE CIIEMEHTH:

BCHMYKH TIO3MLIMH, OTHECEHW KbM OlOpara 3a ThpryBaHe, 32 KOUTO HWHCTHTYLIHUTE
M3YHCIIABAT KAalHUTAIOBUTE M3MCKBAHUS 3a Ma3apeH PUCK ChITIACHO aITEPHATHBHUS
MOJIXO/] HA BBTPEIIHUTE MOJIENU 10 TpeTa yact, s IV, rnasa 16 ot Pernament (EC)
Ne 575/2013;

BCHUYKH ITO3UIHH, 3a KOUTO CC IMpujiaraT KalimTaJlOBU U3MCKBAHHUA 3a ITa3apCH PHUCK.

I/IHCTI/ITyI_[I/II/ITe BKJIKOYBAaT IIPOMCHUTE B CTOMHOCTTA Ha KOpEKIusATa cCaMO Ha aarara,
Ha KOATO € U3YUCIICHA KOPCKIUATA.

PA3OEJ 2

TEXHUYECKHU EJEMEHTH, KOUTO TPABBA 1A BbJIAT BKJIIOYEHU B
XAUMOTETUYHUTE ITIPOMEHHU B U3BUCKBAHETO 3A CTOMHOCTTA HA

MOPTO®EMJIA

Ynen 3

TexHn4eckn C¢JIECMCHTH, KOUTO TpﬂﬁBa aa 0bJAT BKJIIOYEHH B XHIIOTETUIHHUTE IMIPOMCHH
B CTOMHOCTTA HaA HOqu)eﬁHa Ha 610p0T0 3a TbpPpryBaHe 3a HEJIUTEC HA H3UCKBAHUATA 3a

6)

BG

0eK-TecToBeTe, MPUJIATAHU HA PaBHUIIE OI0PO 32 THPIryBaHe

3a menure Ha Oek-TecToBeTe Ha Oropara 3a ThpPryBaHe, IMOCOYEHHW B 4ieH 3250e,
naparpag 3 or Permament (EC) Ne575/2013, wuHCTUTYyUMUTE H3YUCISBAT
XUMOTETUYHUTE MPOMEHU B CTOMHOCTTA Ha TmopTdeitia Ha OIOPOTO 3a THPryBaHE,
KaTo M3MO0J3BaT ChHUIUTE TEXHUKH, BKIIOYUTEIHO CBHIIUTE METOIM Ha
1eHooOpa3yBaHe, mapaMeTpy Ha MOJEIUTE U MMa3apHH JaHHU, KaTO M3MOJI3BAHHUTE B
mporieca Ha OIEHsBaHEe B Kpass Ha JeHsd, 0e3 Ja ce B3eMar IpelIBUi TakCH M
KOMHCHOHH.

[Ipu u3uucnsgBaHETO HAa XUIIOTETUYHUTE MPOMEHH B CTOWHOCTTa Ha MopTdeiina Ha
OIOpPOTO 3a THPryBaHE MHCTUTYIIMUTE OTpa3siBaT MPOMEHHUTE B CTOMHOCTTAa Ha TO3U
nopTdeis, HACTHIUIN BCIEICTBHE HA U3MUHAIOTO BpeMeE, MO ChIIUS HAYWH, KAaKTO
OTpa3gBaT TAKMBA MPOMEHU IIPU U3UHCIISIBAHETO HA:

MsipKaTa Ha pUCKAa OT OYaKBaH HEJOCTHUI, MOcoyeHa B wieH 3250a, maparpad 1,
oyksa a) ot Pernament (EC) Ne 575/2013;

MsipKaTa Ha pUCKa MPU CTpec ClieHapHii, mocoueHa B uieH 3250k ot Pernament (EC)
Ne 575/2013.

[Ipu m3uuCnsIBaHETO HA XUIIOTETUYHUTE MPOMEHU B CTOMHOCTTA Ha mopTdeiina Ha
OIOpPOTO 32 THPTryBaHE HHCTUTYIIMHUTE BKIIFOYBAT B Ta3W CTOMHOCT BCHYKH KOPEKIIHH,
KOUTO ca OWJIM B3€TH MPEIBU] B MOCOUEHUs B maparpad 1 mporiec Ha OleHSBaHE B
Kpas Ha JIeHs, CBbp3aHU Ca C Ta3apHUA PHUCK, M3YUCIISIBAT C€ €XKEIHEBHO W ca
BKJIIOYEHU B MOJEJIa HA MHCTUTYLUATA 32 U3MEPBAHE HA PUCKA, C M3KIIOUEHUE Ha
BCHYKH U30POCHHU TO-J07Ty KOPEKITUU:
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KOpPEKIIMM Ha KpeAuTHaATa OIICHKA, OTpa3sBallld TEKyllaTa Ia3apHa CTOWHOCT Ha
KpEAUTHHS PUCK HA KOHTPAreHTUTE Ha WHCTUTYIIUSATA;

KOPEKILIMH, CBbP3aHU ChC COOCTBEHMsI KPEIUTEH PUCK HAa MHCTUTYLUATA, KOUTO ca
OMIIM U3KITIOYEHU OT COOCTBEHUTE CPEACTBA B ChOTBETCTBUE ¢ wieH 33, maparpad 1,
oykBa 0) unu B) ot Pernmament (EC) Ne 575/2013;

JOMBTHATETHN KOPEKIMM Ha CTOWHOCTTA, MPHUCHAJHATH OT 0a30BUS COOCTBEH
KamuTal OT IbPBH pell B ChoTBeTCTBUE C WieH 34 oT Permament (EC) Ne 575/2013.

WNucTuTyMuTe M34NCIsIBaT CTOMHOCTTA HAa KOpEKIusATa mo naparpad 3 BB3 ocHOBa
Ha BCHYKHM IIO3MILIMH, OTHECEHH KbM TOBa OIOpO 3a ThpryBaHe. MHcTUTyuuTe
BKJIFOUBAT MPOMEHUTE B CTOMHOCTTA HA KOPEKUHMATA Bb3 OCHOBA HA CpPAaBHEHUE
MEXy CTOMHOCTTa Ha KOPEKUUATA B Kpas Ha JCHS U CTOMHOCTTA HA KOPEKUHUATA B
Kpasi Ha CJIeJBaIllus JeH IpHU JOMyCKaHe, Yye MO3ULIUuTe B noprdeiina Ha 6r0poTo 3a
THPIyBaHE OCTaBAT HEIIPOMEHEHHU.

B nmombnHeHWEe KbM H3KITIOUEHHSTA, NMPEIBUACHU B naparpad 3, Oyksu a), 0) u B),
MHCTUTYLIMUTE MOraT ChINO Ja M3KJII0YaT OT M3YUCIABAHETO HA XMIIOTETUYHUTE
NMPOMEHH B CTOMHOCTTa Ha mopTdeiyia Ha OHpPOTO 3a THpPryBaHe KOPEKIHATA,
M3YHMCIICHa Ha HETHa OCHOBAa B IIpolleca Ha OLCHsABaHE B Kpas Ha JeHsd 3a
CBBKYITHOCTH OT IIO3UIIMH, OTHECEHHW KbM IOBEYE OT €AHO OKOpo 3a ThpryBaHe,
KOT'aTo € U3IbJIHEHO BCSKO €IHO OT CIEIHUTE YCIOBUS:

[IOpagu €CTECTBOTO CH Ta3d KOPEKUUsA CE€ H34YUCIIABA HAa HETHA OCHOBA 3a
CBbBKYITHOCTH OT IO3UIMH, KOUTO Ca OTHECEHHM KbM IIOBeue OT eIHO OKopo 3a
TBPI'YBaHE;

BBTPCIIHOTO YIIPABJIICHHUEC HA PUCKA 10 OTHOMICHUE HA Ta3U KOPCKUUS € CbIJIaCYBAHO
C PaBHUIICTO, HA KOCTO CC U3YUCIIsIBA KOPCKIUATA,

HHCTUTYLUATA JOKYMCHTHUPA BCUYKHU I/136pOCHI/I o-40J1y CJICMCHTHU!
1) CBBKYITHOCTUTC OT IMO3UIHUH, 3a KOUTO CC N3UMCIIIBA KOPCKIUATA,

i1) cpoOpakeHHsATa B OCHOBaTa Ha H3YHCISABAHETO HAa KOpEKLHUATA 32
MOCOYEHUTE B MOJITOYKA 1) CbBKYITHOCTH OT MO3HIINH;

i) 00OCHOBKaTa Jia HE CE U3YHCIISABA KOPEKIUATA BH3 OCHOBA HA TTO3UIMUTE,
OTHECEHHU caMo KbM TOBa OIOPO 3a ThPryBaHE.

Ynen 4

TexHUYECKH eJleMEeHTH, KOUTO TPAOBA 1a 0bIAT BKJIIOYEHU B XUNOTETHYHUTE MPOMEHU
B CTOMHOCTTA HA MOPTQeiia 32 HeJinTe HA N3MCKBAHUATA 32 0eK-TecTOBeTe, MPUJIAraHu

Ha pPaBHUIIEC HHCTUTYUUSA

3a nenute Ha OeK-TeCTOBETe, MOocoueHU B wieH 3256e, maparpad 6 ot PermameHT
(EC) Ne575/2013, WHCTUTYUMHMTE W3UMCISABAT XUIIOTETUYHUTE TPOMEHU B
CTOMHOCTTa Ha MopT¢eiisia, KaTo U3MOI3BAT CHIIUTE TEXHUKH, BKIIOUUTEIIHO CHIUTE
METOIM Ha [eHOOOpa3yBaHe, MapaMeTpy Ha MOJEIUTE W Ia3apHU JaHHH, KaTo
U3IIOJI3BAHUTE B Tpolleca Ha OLEHSIBaHE B Kpas Ha JeHd, 0e3 Ja ce B3eMar MpeaBH]
TaKCH ¥ KOMUCHOHH.

[Ipy u3uMCIABaHETO Ha XMIOTETUYHHUTE NPOMEHHM B CTOMHOCTTAa Ha mopTdeiina
WHCTUTYLMUTE OTpa3siBaT MPOMEHHUTE B CTOMHOCTTa Ha MOpTQeilna, HACTHIWIH
BCIICJCTBUE HAa WU3MHHAJIOTO BpeMe, 0 ChINUsA HAYMH, KAaKTO OTpa3sBaT TaKWBa
IIPOMEHU TPH U3UHCIIIBAHETO HA:
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6)

6)

MspKaTa Ha PHCKa OT OYaKBaH HEIOCTHT, MOCOYeHa B wWieH 3250a, maparpad 1,
oyksa a) ot Pernament (EC) Ne 575/2013;

MspKaTa Ha PUCKa IPU CTPEC ClieHapui, mocoueHa B wieH 3250k ot Permament (EC)
Ne 575/2013.

[Ipy wm3uucnsgBaHeTO Ha XUNOTETUYHUTE MPOMEHH B CTOMHOCTTAa Ha moprdeiina
WHCTUTYIIUUTE BKJIFOYBAT B Ta3u CTOMHOCT BCHUYKH KOPEKIIUU, KOUTO ca OWJIM B3ETH
MpelBU]l B IMOCOYeHHUs B maparpad 1 mpoiec Ha oOleHsBaHE B Kpas Ha JeHS,
CBBp3aHM ca C Ma3apHUs PUCK, U3UUCIIABAT CE €KEIHEBHO U Ca BKIIOYEHHU B MoOjEsa
Ha MHCTUTYLMSATA 32 U3MEpPBaHE Ha PUCKA, C U3KIIOYEHHE HA BCUUKH M30POCHHU I0-
70Ty KOPEKLUU:

KOpCKIMHN Ha Kp€auTHaTa OLCHKA, OTpa3sABalld TCKyllaTa Ila3apHa CTOMHOCT Ha
KpCAUTHUA PUCK HA KOHTPAr¢HTUTC HAa HHCTUTYLUATA,

KOPEKIMH, CBbP3aHH ChC COOCTBEHHS KPEIUTEH PUCK HAa MHCTUTYIHATA, KOMTO Ca
OMIIM U3KITIOYEHU OT COOCTBEHUTE CPEACTBA B CHOTBETCTBUE ¢ wieH 33, maparpad 1,
Oyksa 0) unu B) oT Pernmament (EC) Ne 575/2013;

JOMBJIHUTEITHU KOPEKIMM Ha OLICHSBAHETO, MPHUCHAAHATH OT 0a30BUs COOCTBEH
KamuTalx OT IbPBH peJl B ChoTBeTCTBHUE C WwieH 34 oT Pernmament (EC) Ne 575/2013.

WMHCTUTYIIMUTE M3YHCIISBAT MPOMEHHUTE B CTOMHOCTTA HA MOCOYCHHUTE B maparpad 3
KOPEKLIUH Bb3 OCHOBA HA €/IUH OT CIICJIHUTE CIEMEHTH:

BCHMYKH TIO3MILIMH, OTHECEHW KbM OIOpara 3a ThpryBaHe, 32 KOUTO WHCTHTYLUUTE
M3YHCIISABAT KAalMTAIIOBUTE M3MCKBAHUS 3a Ma3apeH PUCK ChIJIACHO aITEPHATHBHUS
MOJIXO/ HA BBTPEIIHUTE MOJIEINU TI0 TpeTa vacT, asi 1V, rinaBa 16 ot Pernament (EC)
Ne 575/2013;

BCHUYKH ITO3UIHHU, 3a KOUTO CC IMpujiaraT KaliuTaJJOBU U3MCKBAHHUA 3a ITa3apCH PHCK.

Ynen 5
N3ucKkBaHus OTHOCHO TOKYMEHTALMATA

WHcTuTynMuTe pasmnosiaraT ¢ MpaBUia U HOPOLETypH, ONpPEIeNsIld HadhHa, MO KOWTO
M3UYUCISIBAT JEUCTBUTEIHUTE U XUIOTETUYHUTE MPOMEHU B CTOMHOCTTa Ha mopTdeilna Ha
OropaTa 3a ThpryBaHe WJM B CTOWHOCTTA Ha MopT(deiina B CbOTBETCTBUE C WwieHOBE 1—4 oT
HACTOAIIMUS PEeryiaMeHT. Te3u MOJUTUKHU U MPOLETYypPU ChIbPKAT BCUUYKU HU30POEHU MO-I0Ty
€JIEMEHTH:

a)

6)

KOrato c¢€ OIucBa HA4YUMHBT Ha HU3YUCIIBAHE Ha I[CflCTBI/ITGJ'IHHT@ IMPpOMCHHU B
CTOMHOCTTA Ha ChOTBETHHS MOPT(EiI, ce MOCOUBaT PA3TUKUTE MEKAY IPOMEHHUTE B
CTOMHOCTUTE Ha NopT¢eiina B Kpas Ha JIeHs, IOIy4eHH 4pe3 Mpolieca Ha OICHSIBAHE
B Kpasg Ha JeHA, M JEHCTBUTEIHMTE IPOMEHH B CTOMHOCTTa Ha CBOTBETHUS
nopTden;

TaKCUTE€ U KOMHCHOHUTE M HayMHA Ha MpHUJIAraHe Ha M3KIIOYEHUETO, TTOCOYEHO B
wieH 3256e, maparpad 4, Oyksa 0) ot Permament (EC) Ne 575/2013;

CIIMCHK HA BCHYKM KOPEKIIMM, KaTO 3a BCAKA KOPEKIHMs Ce IMOCOYBAT BCHUYKH
1n30pOEHU MO-JI0JTy €JIEMEHTHU:

1) ONMUCAHUE U 11eJ1 HA KOPEKIIUATA;

11)  MeToJMKaTa M IMpOLECHT, U3IMOJI3BAaHH 3a U3UHUCIIIBAaHE HA KOPEKLIUATA;
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1) dYecTroTaTa Ha W3YMCIsABAaHE HAa KOPEKIMITA, KAKTO U 0OOCHOBKA, KOTAaTO
4eCcToTaTa € MO-PSIKO OT €KEAHEBHO;

1V)  Jany KOpeKIusTa € YyBCTBUTENIHA KbM Ma3apeH PUCK;

V) CBBKYITHOCTUTC OT IO3WIUH, 3da KOHUTO CC HU3YMUCIIKIBA KOPCKLUATA, U
IIPUYUHUTE 3a M3BHPHIBAHC HaA HMU3YHUCICHHUCTO 3a BCHUYKH TaKHBa
CBbBKYITHOCTH;

vi) JladM U KaK ce XeIKUpPa aKTUBHO PUCKBT, MPOU3TUYAL] OT IPOMEHUTE B
KOpEeKIusiTa, W KOu Omopa 3a THPryBaHEe ca OTIOBOPHH 3a TOBa
XeIKUPAHE;

Vvil) JamM M Kak KOPEKIMATAa C€ B3eMa INPEABHI TNPU JCHCTBUTEIHHUTE
NPOMEHH B CTOMHOCTTa Ha CHOTBETHHs TOPTHEN 3a Ienute Ha OeK-
TECTOBETE, MocoueHu B uieH 3256e, maparpad 3 or Permament (EC)
Ne 575/2013, u Gek-TectoBere, Moco4yeHH B 4ieH 3250e, maparpad 6 ot
CBIIUS PETIIAMEHT;

Viil) Jany M KaK KOPEKIHsITa Ce B3eMa MPEIBU/I IIPH XUIIOTCTUYHUTE TIPOMEHU
B CTOMHOCTTa Ha CHOTBETHH MOPTQEHI 3a nenure Ha wieHoBe 3250e u
3256k ot Permament (EC) Ne 575/2013, xakTo U omnucaHue HAa HA4YMHA,
10 KOWTO Ce€ M3YHCIABA MPOMSHATa B KOPEKIUATA, IPU JIOMyCKaHe, 4e
MO3UIIMUTE B OPTQeiiyia 0OcTaBaT HEIPOMEHCHHU.

I'JIABA 2
TEXHAYECKA COELIUOUKALIUS HA H3UCKBAHETO 3A PA3IPEJEJIEHUE HA
MEYAJBATA M 3AT'YBATA

PA3aET 1
KPUTEPUH, HEOBXO/IUMH, 3A JIA CE TAPAHTUPA, YE TEOPETUYHUTE
IMPOMEHMU U XUIIOTETUYHUTE ITIPOMEHHA B CTOHHOCTTA HA IIOPT®ENJIA HA
BIOPOTO 3A TBPT'YBAHE CA TOCTATBHBYHO BJINU3KHU, KAKTO U IIOCJIEIUIIN 3A
BIOPATA 3A ThbPI'YBAHE, KOUTO HE OTTOBAPSAT HA TOBA YCJIOBUE

Ynen 6
OO0 H3NCKBAHUA

1. 3a uenute Ha wieH 3250k, maparpad 2 ot Permament (EC) Ne 575/2013
WHCTUTYIIMUTE W3YUCISIBAT 3a mopTdeiln Ha nageHo Oopo 3a ThpryBaHe
koepunuenta Ha Kopenanus Ha CHUpMaH, ONMpPENeiIeH B WICH 7 OT HACTOSIIUS
periIaMeHT, u moka3zatens ot Tecta Ha KommoropoB—CMHPHOB, OTIpe/IeNeH B WieH 8
OT HACTOSIIMS PErJIaMEeHT, U Bb3 OCHOBAa Ha PE3YNTAaTUTE OT TE€3U H3UMCICHUS
npuiarat KpUTEpHUHTE, MOCOYEHM B wieH 9 or Hacrosmus peryameHT. Koraro
CBIJIACHO TE3U KPUTEPUU TEOPETUYHUTE TMPOMEHH M XHUIOTETUYHUTE TMPOMEHH B
CTOMHOCTTA Ha MopTdeiina Ha OIpOTO 3a THPTyBaHE HE ca JOCTAaThYHO OJM3KH, 3a
WHCTUTYIIMUTE C€ MpWiIarat ompeneineHutre B wieH 10 OT HAcTOSIMIMS periaMeHT
MOCTICTUTIH.

2. 3a nenute Ha naparpad | MHCTUTYLIMHUTE MOTaT Jia ChIIacyBaT BPEMEBHI MOMEHT, 3a
KOWTO M3YHUCIISIBAT TCOPETHYHUTE TPOMEHH B CTOMHOCTTA Ha mopTdeiiia Ha 6ropoTo
3a ThpryBaHe, C BPEMEBHUS MOMEHT, 32 KOMTO U3YUCIISABAT XUIIOTETUYHUTE TIPOMEHH B
Ta3u CTOMHOCT.
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Knaero:

Ynen 7
HN3unciasBane Ha KoegUIIMEHTAa HA Kopejanus Ha CiupmaH

Wucturynuure u3uucisaBat koedunmeHta Ha kopenamnus Ha CrnupMaH, MOCOYEH B
qiieH 6, maparpad 1 oT HaCTOSAIINS periiaMeHT, KaTO U3IBIHIBAT H30POCHUTE CTHITKU
B CJICJIHATA TTOCJIC0BATEIHOCT:

TE OMPEACIAT AMHAMHUYHUTE PEOBE OT HAOII0JaBAHUTE XUITOTCTUYHHN M TEOPECTUIHH
MIPOMEHHU B CTOMHOCTTA Ha mopTdeiisa Ha OI0pOTO 3a ThpryBaHe 3a nocieanure 250
paboTHU HU;

OT IMHAMUYHHUTE PEIOBE HA XUMOTETUYHUTE M TEOPETHUUHUTE IPOMEHH, IOCOYCHH B
OykBa a), MHCTHUTYIIMUTEC H3TOTBAT CHOTBETHUS IWHAMHYEH pEI OT paHTOBE B
CbOTBETCTBUE C Tmaparpad 2, KaTro TpeTHUpaT [AUHAMUYHHUTE peloBe Ha
XUMOTETUYHUTE U TEOPETUUHUTE MTPOMEHH KAaTO U3XOIAIIN JUHAMUYHU PEJIOBE;

T€ U3YUCIABAT KoeduureHTa Ha kopenanus Ha CriupMan 1o cienHara ¢popmyna:

cov(Rypy, RrrpL)
Ty =

ORupL " 9RgrrpL

Ryp, = &IWHAMUYHHAT pea OT paHTOBe, MOJY4YeH OT JWHAMAYHHUS pej Ha
XUTOTETUYHUTE MTPOMEHU 110 OyKBa 0);

Rprp, = AVMHAMUYHUSAT peA OT paHroBe, MOIY4YeH OT JAWHAMUYHHS pel Ha
TEOPETHUYHHUTE IPOMEHH 110 OyKBa 0);

Oryp, = CTAHIAPTHOTO OTKJIOHEHHE HA JMHAMUYHHA Pel OT paHrose Rpupi,
W3UYHUCIICHO ChIyIacHOo maparpad 3, OykBa a);

GRRTPL CTaHJApPTHOTO OTKJIOHCHUC Ha JWHAMWYHHA PpPEa OT PAHIOBE RRTPL,
M3YHCIIEHO ChraacHo maparpad 3, 6yksa 0);

cov (RupL, RrrpL) = KOBapHalusTa, M3UMCIIeHa CbhIylacHO maparpad 3, Oyksa B),
MEXy JMHAMUYHUTE PETIOBE OT paHroBe Rypr U RR7pL.

OT u3Xxo4IIUTEe AUHAMUYHHM PEAOBE MHCTUTYLIMUTE M3TOTBAT JTWHAMUYHUSA PEN OT
panroBe, rmocoudeH B naparpad 1, Oyksa 0), KaTo U3MBIHSABAT U30POCHUTE CTHIIKU B
CJie/IHaTa MOCJe10BaTEIHOCT:

3a BCSIKO HAOIO/ICHNE B PAMKUTE HA U3XOASIINTE JTMHAMUYHH PEOBE NHCTUTYIIUUTE
npedposiBaT HAOJIIOACHUTA C MO-HUCKH CTOMHOCTHU OT HAOJIIOJICHUETO B PaMKUTE Ha
TO3U IMHAMHUYEH PEJ;

WHCTUTYLIMUTE 0003HAYaBaT BCSIKO HAOIIOJEHHUE C TIOJTYYECHHUSI OT W3YHCICHHETO IO
OyKBa a) HOMep, YBEJIHYEH C €HO;

KOraTo B pe3ysTaT Ha 0003HauaBaHETO 1o OykBa 0) JBe WK 1oBede HAOIIOAeHHsS ca
0003HAYEHH C €IWH U CBII HOMEp, MHCTUTYLHMHUTE JONBIHUTEIHO YBEIMYaBaT
HOMepaTa Ha Te3U 0003HaYeHHsI ChC ClieHaTa Jpoo:

(N-1)
2

KbJIeTO N € KOJTMYeCTBOTO 0003HAUEHHUS C €IUH U ChIIA HOMED;

r)

WHCTUTYIIMUTE pa3riexaaT Karo JUHAMUYEH peJ OT paHroBE IOJYYEHHUST B
CHOTBETCTBHUE C OYKBU 0) U B) IUHAMUYEH PEJl OT 0003HAYCHUSI.
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Knnaero:

WHcTHTYynMUTE W3YUCISABAT CTAaHIAPTHOTO OTKJIOHCHWE HA JWHAMHYHHS PEI OT
paHroBe Rpypy cbrmacHo (Qopmynarta, mocoyeHa B OykBa a), CTaHAAPTHOTO
OTKJIOHEHWE Ha JWHAMHYHUS PEJl OT paHTOBE Rrrpr CHIIIACHO (OpMYyIaTa, mocoueHa
B OykBa 0), KaKkTO M KOBapHalusATa MEXAY Te3d AWHAMHUYHU DPEJOBE CBIIACHO
rmocouyeHara B OykBa B) (popMyiia, KakTo CJie/IBa:

. Y29Rypr; - HRyp)? .
a) O-RHPL - 249 4

5 |2 (RrrPL; — HRRrpL)?.
) ORrrpL = 249 >

250
Zi:]_(RHPLL'_”RHPL)'(RRTPL,:_”'RRTPL)'

249 i

B) cov(Rypr, Rrrpr) =

1 = WHICKCHT, C KOWTO ce oOo3HayaBa HAOJIOACHUETO B JIUHAMHYHHS pei OT
PaHTOBE;

RypL; = »1-TOTO" HAONIOICHHE B IMHAMUYHUS PEJL OT PAHTOBE Rypy;
URyp, = CPENHATA ADUTMETUYHA BEIMYMHA HA TMHAMMYHKSA PEJL OT PAHTOBE Rppr;
Rgrpy; = »1-TOTO® HAONIONAEHNE B IMHAMUYHUS PEIl OT PAHTOBE RRrPL;

URprp, = CPEAHATA APUTMETHYHA BEJIMINHA HA TMHAMUYHUSL PEIl OT PAHTOBE RR7PL.

Ynen 8
HN3uucasiBane Ha MoKa3aTeJs oT Tecta Ha KoaimoropoB—CmupHOB

Nucturynuure wu3uucisBaT mokaszatenss ot Tecta Ha KoimoropoB—CMHPHOB,
Moco4YeH B wieH 6, maparpad 1 OT HACTOALIUS pErjIaMeHT, KaTo W3IbIHSABAT
M30pOEHUTE CTHIIKU B CJ€IHATA MOCIIEI0BATEIHOCT:

OIpeNeNIAT JWHAMMYHHUS pell OT HaOJI0JaBaHUTE XUIOTETUYHH U TEOPETUYHH
MIPOMEHU B CTOMHOCTTa Ha nmoptdeiina Ha OIOpOTO 3a ThpryBaHe 3a nociegHute 250
paboTHU HU;

M3UUCIISIBAT eMIMpUYHATa KymyjaTMBHa (QyHKUMS Ha paslpesiesieHue Ha
XUITOTETUYHUTE MTPOMEHH B CTOMHOCTTA Ha mopTdeiina Ha OIOpPOTO 3a ThPryBaHe OT
JUHAMHYHUS pell Ha XUIOTETUYHUTE TPOMEHU 10 OyKBa a);

W3UUCISIBAT eMIMpUYHATA KyMyjlaThuBHa (YHKIUS Ha paslpelneieHre Ha
TEOPETHYHHUTE MTPOMEHH B CTOMHOCTTA Ha MOpTdeiia Ha OIOpPOTO 3a ThPryBaHE OT
JUHAMHYHUS pell Ha TEOPETUYHHUTE IPOMEHH 0 OyKBa a);

moJilydyaBar Tmokazatenst oT Tectra Ha KomMoropoB—CMHUPHOB, KaTO H3UUCISIBAT
MaKCHMajHaTa pa3jinKka MEXAy JABETe EMIMPHUYHU KyMYJIaTHBHH pa3lpeIeICHUS,
M3YUCIIeHH T0 OykBU ©) W B), MpHU BCSKa BH3MOXKHA CTOWHOCT Ha mevandaTta H
3arybara.

3a menure Ha maparpad 1 modydeHaTa Bb3 OCHOBA Ha JAMHAMUYHUTE pEIOBE
eMnupruyHa (QyHKUMSA Ha pasmpeneneHue € (QpyHKUuATa, KOATO 3a JajieHa BXOIIa
BEJIMYMHA H3pa3siBa Jiea Ha Opos Ha HAOMIOIEHUATa B pAMKHUTE Ha TMHAMUYHUS pefl,
YHUSATO CTOMHOCT € MO-HUCKA UM paBHA Ha Ta3u BXOJSIIA BEJIMYMHA, OT oOUIs Opoii
HaAOJIOCHUS B pAMKUTE HA IUHAMUYHUS pel.
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Ynen 9

YTouHsiBaHEe HA KPUTEPUNTE, HEOOXOAMMM, 32 1a ce TAPAHTHUPA, Ye TEOPeTHYHHNTE
MPOMEHH U XMIIOTeTHYHHUTE MPOMEHHN B CTOMHOCTTA HA MopT(eiyia HA OIOPOTO 32

ThpryBaHe ca 10CTaTb4YHO 0JIM3KHU

3a umenute Ha wieH 3250k, mnaparpad 2 ot Permament (EC) Ne 575/2013
WHCTUTYIIUUTE KATErOPU3HMPAT BCSIKO OIOpPO 3a ThPryBaHE Karto OHOpO OT 3elieHa,
OpaHKeBa, XbJITa WIH YePBEHA 30HA B ChOTBETCTBHE C maparpadu 2—-5.

Koraro mameno 6I0p0 3a TbHPryBaH€¢ € KaTCropusvupaHo KaTo 6IOpO oT 3CJICHAa 30Ha,
TCOPETUYHUTE MPOMCHHU U XHUIIOTECTUYHUTE IIPOMEHU B CTOMHOCTTA Ha HETOBHUS HOpT(beI;'IJI CcC
cCHuTar 3a 10CTaTb4HO OJIM3KH.

Koraro naneHo 6ropo 3a ThpryBaHe € KaTeropu3upaHo KaTto OI0pO OT OpaHKeBa, KbJTa WU
YepBeHa 30HAa, TEOPETUUYHUTE MPOMEHU U XUIIOTETUYHUTE IPOMEHH B CTOMHOCTTA Ha HETOBHS
nopTdeis He ce cunTaT 3a I0CTaThYHO OJIU3KU.

2.

a)

6)

6)

6)

JlangeHno Oropo 3a ThpryBaHe ce KaTeropusupa KaTo OHpo OT 3ejeHa 30Ha, Korato €
U3ITBJIHEHO BCSKO €JHO OT CIICJIHUTE YCIOBHS:

Koe(UUMEeHTHT Ha Kopenanus Ha CoupMaH, M34MCIEH 3a OHOpOTO 3a ThpryBaHe
CBIVIACHO YJICH 7 OT HACTOSALIMS PErJIaMeHT, € mo-rojsm ot 0,8;

nokazaressit oT Tecra Ha KomMoropoB—CMUPHOB, H3YMCIEH 3a OHOPOTO 3a
THPIYBaHE CHIVIACHO WIEH 8 OT HACTOALLUS PErJIaMeHT, € mo-Maibk ot 0,09.

JlageHno Gropo 3a ThPryBaHe ce Kareropusupa KaTo OI0po OT YepBeHA 30HaA, KOTraTo €
U3ITBJIHEHO HAKOE OT CJICAHUTE YCIIOBUS:

Koe(uUueHThT Ha Kopenauus Ha Crnupmal, M3YUCIEH 3a OIOpOTO 3a ThPryBaHE B
CBbOTBETCTBHUE C WIEH 7 OT HACTOSALIMS PErIaMeHT, € o-Mainbk ot 0,7;

nokazatessit oT Tecra Ha KomMoropoB—CMUPHOB, H3YMCIEH 3a OHOPOTO 3a
THPIYBaHE CHIVIACHO WIEH 8 OT HACTOALLHUS PErJIaMeHT, € o-royisiM ot 0,12.

JlageHo OrOpo 3a ThpPryBaHe ce KaTeropusupa Kato OFOpo OT OpaHIKeBa 30Ha, KOTaTo
€ M3ITBJIHEHO BCSAKO €JTHO OT CJICJHUTE YCIIOBUS:

TO HE € KaTeropu3upaHo KaTo OIOpO OT 3eJeHa 30Ha, HUTO KaTo OHpO OT YepBeHa
30H4;

KalUTaJIOBUTE M3WCKBAHUS 3a BCUYKU TMMO3HUIIMH, OTHECEHH CaMO KbM TOBa OIOPO 3a
THpPryBaHE, Ca U3UMCIEHUW Npe3 NPEeIXOJHOTO TpPHUMECEUYHe Bb3 OCHOBA Ha
aNTEepPHATUBHUSA CTAHAAPTU3UPAH MMOJIXO0/, IOCOYEH B TpeTa vacT, asi1 [V, rinasa la ot
Pernament (EC) Ne 575/2013.

Bropo 3a TepryBaHe, KOETO HE € KaTeropu3MpaHo KaTto OOpO OT 3elieHa, OpaHKeBa
WM YepBEHA 30HA, CE KATEropH3HMpa KaTo OF0pO OT XKBJITA 30HA.

Ynen 10

Mocaeanuu 3a 610paTa 3a ThpPryBaHe, KOMTO €A KATErOPU3MPAHH KATO GI0Opa OT KbJITA,

OpaH’K€Ba WJIK YEPBEHA 30HA

NHctutynuure, KOUTO  M3YMCISABAT  KAlNUTAJIOBUTE MW3UCKBAHUS  CBIJTIACHO
ITepHATUBHUS MOXO0]] HA BETPEITHUTE MOJCIHN 10 TpeTa 4acT, 151 [V, rmasa 16 ot
Pernament (EC) Ne 575/2013 3a mo3unmute, OTHECEHH KBbM OrOpa 3a THpryBaHe,
KOWUTO Ca KaTErOpU3MpaHW KaTo Oropa OT YepBEHA, OpaH)KeBa WJIM JKBJITA 30HA B
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Konero:

Knnaero:

CbOTBETCTBUE C WIEH 9 OT HACTOALIUS PErjJaMeHT, H3YHCIABAT JIOMBIHUTEIIHO
KaluTajJoBO U3MCKBAHE 32 TE3W MO3UIIMH 10 ciieqHaTa Gpopmyra:

Honvanumenno kanumanoeo usuckeéane = k - max{SA;mqa — IMA;pmq; 0}

k = KaKTO € moco4eHo B naparpag 2;

SAima = KamNWTaJOBUTE W3HMCKBAHWS 3a IMa3apHH PHCKOBE, HM3YUCIICHH CBIJTIACHO
QITEPHATHBHUS CTAHJAPTU3MPAH MOIXOJ MO Tpera yact, ns IV, rmaBa la or
Pernament (EC) Ne 575/2013 3a moprdeiiia OT BCHYKH TMO3UIIUH, OTHECEHHU KHM
Oropara 3a TBpPryBaHe, 3a KOWTO WHCTUTYIHHTE HW3YUCISABAT KAIUTAJIOBUTE
W3KCKBAaHUS 3a IMa3apeH PUCK CHIVIACHO AITEPHATHBHHS IMOJXOJ HA BBTPEUIHHUTE
MOJIeTH 110 TpeTa vacT, as1 [V, rnasa 16 ot Permament (EC) Ne 575/2013;

IMAima = KamnHMTaJIOBUTE W3MCKBAHWsS 32 IMa3apHH PHCKOBE, M3YMCIICHU CBIJIACHO
QITEPHATUBHMS TIOJIX0]] Ha BBTPEUTHUTE MOJIENIU 110 TpeTa vact, 151 [V, rmasa 16 ot
Pernament (EC) Ne 575/2013 3a moptdeiiia OT BCUYKU TMO3UIIUU, OTHECEHU KbM
Oropara 3a TBpPryBaHE, 3a KOUTO WHCTHTYIIMUTEC W3YMCIISIBAT KAIMTAJIOBUTE

M3HCKBaHUS B CHOTBETCTBUE C Tpera yacT, 151 IV, rmaBa 16 ot Permament (EC)
Ne 575/2013.

3a nenure Ha naparpad 1 koepunueHTHT k ce U34YKCIsABA O cieaHara Gopmyna:

Yiene SA;
k=05=———
Yicima SA;
SA; = KauWTAaNOBUTC MW3UCKBAHWS 3a [A3aDHH DPHUCKOBE, W3YHCICHH CBIJIACHO

QITCPHATHBHMS CTAHJIAPTU3MpPAH MOJIXOJ MO Tpera dacT, asui IV, rmaBa la or
Pernament (EC) Ne575/2013 3a BcuYkM MO3HWIMHM, OTHECEHH KbM OIOpO 3a
TBPTyBaHe ,,1;

[ € NG = ynyiekcuTe HA BCHYKM OIOpa 3a ThPryBaHe, KOMTO B CHOTBETCTBHE C 4JIEH 9
OT HACTOSIMS PETJIAMEHT Ca KATErOPM3UPaHU KaTo OHOpa OT YEPBEHA, OPAHIKEBA WU
KBJITA 30Ha M3MEKLY TE3H, 32 KOUTO KAITUTAJOBUTE H3MCKBAHMS 3a a3apHH PHCKOBE
Ca W3YMCIIEHU CHIVIACHO AJITEPHATUBHHS MOJAXOJ HA BHTPEIIHUTE MOJEIHM IO TPETa
yacT, 1s [V, rnasa 16 ot Pernmament (EC) Ne 575/2013;

[ €ima= pugexcuTe Ha BCHYKM OlOpa 3a ThPryBaHE, 3a KOWTO KAalUTaJOBHUTE
M3MCKBAHUS 32 Ma3apHU PUCKOBE ca U3YHMCICHU CHIVIACHO aJITEPHATUBHUS MOAXO] Ha
BBTPEIIHUTE MOJeNU Mo Tpera yacT, 1s1 1V, rmaBa 10 or Permamentr (EC)
Ne 575/2013.

WucTUTynMuTe, KOUTO U3YHCISABAT KAIMMTAIOBUTE W3MCKBAHUS 3a MA3apHU PHUCKOBE
CBIJVIACHO AJTEPHATHUBHUS IMOJAXOJ] Ha BBTPEIIHUTE MOJEIH MO TpeTa yact, Jsi 1V,
rnaBa 10 ot Permament (EC) Ne 575/2013 3a mo3urnuure, oTHeCEHU KbM Oropa 3a
ThpPryBaHe, KOUTO ca KaTeropu3UpaHu KaTo Ol0pa OT YyepBeHa WM OpaH)XeBa 30Ha B
CBOTBETCTBUE C WICH 9 OT HACTOSIIMA periaMeHT, uH(popMupar 3a ToBa
KOMIIETEHTHHMsS OpraH, KOraro JOKJaJBaT pe3yJTaTHTe OT M3HCKBAaHETO 3a
pasmpesereHre Ha medaindaTa u 3arybata B ChOTBETCTBHE ¢ WieH 325ai, maparpad
2, 6ykBar) ot Pernmament (EC) Ne 575/2013.
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Ynen 11
YecToTa HA OLIEHKATA HA CHOTBETCTBHETO ¢ H3UCKBAHETO 32 pa3mnpe/esieHHe HA
neyaJjidara u 3arybara

WMHCTUTYIMUTE OIICHSBAT Ha TPUMECCUUE CIIa3BAHETO HAa M3MCKBAHETO 3a PaslpeieiiCHUue Ha
nevyanbara ¥ 3arybara 3a BCHYKH Oropa 3a ThpryBaHe, 3a KOWUTO TE3HM HHCTHTYIUH HMaT
pasperieHue, mocodeHo B wieH 325amy , maparpad 2 ot Permament (EC) Ne 575/2013, na
M3YHCIISABAT KAUTAJIOBUTE U3UCKBAHUS Upe3 BBTPEIIHN MOJICIIH.

PA3JIE 2

TEXHUYECKHU EJEMEHTH, KOUTO TPABBA JIA BbJIAT BKJIIOYEHU B
TEOPETUYHUTE U XUNIOTETUYHUTE IPOMEHU B CTOMHOCTTA HA
HOPT®EMJIA HA BIOPOTO 3A ThbPT'YBAHE 3A IIEJIUTE HA U3BUCKBAHETO 3A
PA3SIIPEJAEJIEHUE HA ITIEYAJIBATA U 3AT'YBATA

Ynen 12

TexHUYECKH eJleMEeHTH, KOUTO TPAOBaA 1a 0bIAT BKJIIOYEHU B TEOPETUYHNTE NPOMEHH B
CTOMHOCTTA HA mopTQeiiia HA OIOPOTO 32 ThPryBaHe

1. 3a memute Ha wieH 3256k ot Permament (EC) Ne 575/2013 wuncTHTYynmMuTe
W3YHCIIABAT TCOPETHYHHUTE NPOMEHHM B CTOWHOCTTAa Ha moprdeiina Ha OropoTo 3a
ThPryBaHE Bb3 OCHOBA Ha CpPaBHEHHE MEXIYy CTOHHOCTTAa Ha mopTdeiia B Kpas Ha
ZIeHS1 ¥ CTOWHOCTTa Ha TO3H MOPT(QEi B Kpast Ha CIIeBaIMs JICH IIPH JOIyCKaHe, 4
MO3UIMUTE B MOpTQeiina Ha OIOPOTO 3a THPryBaHE OCTaBAaT HEMPOMEHEHH.

2. NucTuTynuuTe U34MCIsIBAT TEOPETUYHHTE NMPOMEHH B mopTdeina Ha OOpoTo 3a
THPryBaHE, KAaTO M3IOJI3BAT CHIIUTE TEXHUKH, BKIIOUUTEIIHO CHIIUTE METOIU Ha
1IeHoOOpa3yBaHe, mapaMeTpyu Ha MOJIENIUTE U Ma3apHU JaHHU, KaTO W3MOI3BAHUTE B
Mojiefia 3a U3MEpBaHe Ha PHUCKa.

3. TeopeTnunuTe NMpOMEHM B CTOMHOCTTa Ha mopTdeina Ha OHOpPOTO 3a THpPryBaHe
BKJIIOYUBAT CaMO NPOMEHUTE B CTOMHOCTTa Ha BCHYKM BKJIIOYEHHM B Mojena 3a
U3MEepBaHEe Ha pHCKa PHUCKOBU (PaKTOpH, KbM KOUTO MHCTHUTYLMUTE IpuiaraT
CLICHapUUTE HAa OBJCIIU ChTPECCHMUS.

Ynen 13
TexHuvecku ejieMeHTH, KOUTO TPsi0OBa 1a 0bAAT BKJIIOYEHH B XUNIOTETUYHHUTE IPOMEHU
B CTOIHOCTTA Ha nopTdeiiyia HA OI0POTO 32 THPryBaHe 32 LeJINTEe HAa H3NCKBAHeTO 32
pasnpe/e/eHHe Ha eyandarTa u 3arydara

3a menure Ha uieH 3256k ot Permament (EC) Ne 575/2013 wHCTUTynIMHTE H3YHCISBAT
XUTIOTEeTHYHUTE TIPOMEHM B CTOMHOCTTa Ha TopT(deisia Ha OOPOTO 3a THpPryBaHE B
CBHOTBETCTBUE C UJIEH 3 OT HACTOSIINS PETIaMEHT.

Ynen 14

CobriacyBaHe Ha JaHHH 32 IeJIMTE HA M3MCKBAHUSATA 32 pasnpe/ieieHUe HA ne4yandara u
3aryfara

1. 3a nenure Ha uieH 3256 ot Permament (EC) Ne 575/2013 uHCTUTYIIMUTE MOTaT Ja

3aMEHAT CTOMHOCTTa Ha BXOJSIIUTE JaHHU 3a JIaJIeH pUCKOB (DaKTOp, U3MOI3BaH MPH
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0)

6)

W3UYUCIISIBAHETO HA TEOPETUYHUTE IPOMEHHU B CTOMHOCTTA Ha mopTdeiina Ha 610poTo
3a ThpryBaHe, ChbC CTOMHOCTTA HA BXOJSALIMTE JAaHHU OT CHIIOTO €CTECTBO 32 CHIIUSI
PUCKOB (DaKTOp, M3MOJ3BaH MPU H3UYUCISIBAHETO HAa XUIMOTETUYHUTE MPOMEHHU B
CTOMHOCTTa Ha mopTdeiina Ha OIOPOTO 3a THPryBaHe, MPH YCIOBHE Y€ € U3ITBIHEHO
HSIKOE OT CJIETHUTE YCIOBHUSA:

PA3JIMKUTC BbB BXOAAIINUTC JAaHHU CC ObJIKAT HA q)aKTa, Y€ JaHHUTEC Ca IIOJTYYCHU OT
pa3siiniHy JOCTaBUMIU HA JaHHU,

PA3JIUKUTC BBB BXOAAIIWUTC JAHHU CC ObJDKAT Ha (baKTa, qyc BXOOAIINUTEC NAHHU CE
M3BJIMYAT OT M3TOYHHMKA Ha Ma3apHH JaHHH [0 PA3IMYHO BPEME B pAMKHTE HA CTUH U
ChIIl Pa0OTEH JICH.

3a nenute Ha wieH 32560k ot Permament (EC) Ne 575/2013 uHcTUTyIIMUTE MOTaT Ja
3aMEHAT CTOMHOCTTAa Ha PHUCKOB (DaKTOp, W3MOJ3BAaH NPH H3YHCISBAHETO HaA
TEOPETHUYHHUTE MPOMEHHU B CTOMHOCTTA Ha NopTdeiiia Ha OFOPOTO 32 ThPIryBaHE, ChC
CTOMHOCTTa Ha CBIIMS PUCKOB (aKTOp, H3MOJB3BAH TPH H3YHUCISIBAHETO Ha
XUIIOTETUYHUTE MPOMEHH B CTOMHOCTTA Ha MopTdeiiyia Ha OHPOTO 3a ThPryBaHe,
IIPH YCIIOBHUE Y€ Ca M3II'BJIHCHN BCUYKHU TIOCOYCHH TI0-TI0JTy YCIOBUSI:

PHCKOBHAT (haKTOpP, W3MOI3BAH MPH W3YHCIIBAHETO HA XUIIOTETHYHHUTE MPOMEHU B
CTOHHOCTTa Ha mnopt¢eiaa Ha OHOPOTO 3a THpPryBaHE, HE CHOTBETCTBA IPSKO Ha
BXOJAIINTE JaHHU;

PUCKOBUAT q)aKTOp € U3BCACH OT BXOAAIIUTEC NAaHHHU, KaTO Ca HU3IIOJI3BAHU TCXHHUKU
Ha CUCTEMUTE 3a OIICHKA, U3IOJI3BaHU 32 XUTIOTETHYHHUTE MPOMEHH B CTOWHOCTTA HA
noptdeiiia Ha OIOPOTO 32 THPTyBaHE,;

HUTO €JHa OT TEXHUKUTE HAa CHCTEMHTE 3a OLICHKAa, MOCOYeHH B OykBa 0), HE ¢
BB3IIPOU3BEICHA B CUCTEMHUTE 3a OLIEHKA, M3IOJI3BAHM B MOJIENa 3a M3MEpBaHE Ha
pHCKa, 3a J1a ce U3BEJC CTOMHOCTTAa HAa PUCKOBHUS (haKTOp, KOWTO CE M3IO0JI3BA MPHU
M3YHCIIIBAHETO HA TEOPETUYHHUTE MTPOMEHHU B CTOMHOCTTA Ha mopTdeiisa Ha 610poTO
3a ThpryBaHe.

Ynen 15
M3ucKBaHUSI OTHOCHO JOKYMEHTAIUSATA

WHcTuTynmuTe pasnojaraT ¢ TOJWTAKH W TPOLEAYPH, ONMPENENSAId HadWuHa, IO
KONTO M3YHUCIABAT TEOPETUYHUTE MPOMEHU B CHOTBETCTBHE C WieHOBe 12 u 14 ot
HACTOSIIIMSL PETJIAaMEHT, KOUTO ChIBbpPXKAT OOSCHEHWE 3a Ha4yWHa, 10 KOHTO
TEOPETUYHHUTE NPOMEHH B CTOMHOCTTA Ha MopTQeiina Ha OIOPOTO 3a ThPryBaHe ce
M3YHCIISBAT 32 MMOJIATJIMBY HAa MOJICIMPAHE W HETIOJAT/IMBYA Ha MOJICITUPAHE PUCKOBH
dbaxTopu.

[Mpu paspaboTBaHETO Ha MPOIEAYPUTE 3a ChIIIACYBAaHE HAa JaHHUTE, KakKkTO €
MOCOYEHO B WieH 14 OT HACTOSIMIMS PErjaMeHT, MHCTUTYLMUTE MpPUIIaraT CIeIHUTE
JIBE YCIIOBHSL:

T€ CpPaBHABAT TEOPETHMYHUTE MPOMEHHU B CTOMHOCTTa Ha mopr¢eitna Ha OOpPOTO 3a
ThpryBaHe 0e3 ChITIACYBaHETO, [TOCOYEHO B WIEH 14 OT HacTOsIUs PErJIaMeHT, C
TEOPETUYHHUTE TMPOMEHU B CTOMHOCTTa Ha mMopTdeilna Ha OHOPOTO 3a THPryBaHE,
BKJIIOUMTEIHO ChIJIACYBaHETO, MMOCOYEHO B WiEH 14 OT HAcTOAUIUS perjamMeHT, U
JOKYMEHTHUPAT TOBA CPaBHEHUE;

T€ OICHABAT e(i)eKTa OT CbINIACYBAHETO BDBHPXY IIOKA3aTCIIMTEC HA TECTOBCTE,
H3MO0JI3BAHU 3a OLCHKA Ha CIIa3BAHCTO Ha HU3UCKBAHCTO 3a pasnpCACIICHUC Ha
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neyanbara v 3arybara, MOCOYEHH B WICHOBE 7 M 8 OT HACTOSIIHUS pErjaMeHT, W
JOKYMEHTHUPAT Ta3U OLICHKA.

NucTuTynmuTe JOKYMEHTUpAT BCUYKU W3BBPIIEHH B CHOTBETCTBHE C WieH 14 or
HACTOSIIUS PEriiaMeHT KOPEKIIMU Ha BXOJISAIINTE JAHHU 33 PUCKOBUTE (DaKTOpH MpH
M3UYUCIISIBAHETO Ha TEOPETUYHHUTE NMPOMEHHU B MopTdeiia Ha OI0pOTO 3a ThPryBaHe,
KaKTO ¥ MPUYMHUTE 32 T€3U KOPEKIIUHU.

PA3IET 3

KAININTAJIOBU U3UCKBAHHW A, U3UNCJEHA B CbOTBETCTBHUE C
AJITEPHATUBHUA INTOAXO0/J HA BBTPEILIHUTE MOIEJIN

Ynen 16

N3unciasiBaHe HA KANMUTAJIOBUATE H3NCKBAHUS 32 masapeH pucCk CorJjiacHO

AJITCPHATUBHUSA IMMOAXO0A HA BbTPCIIHUTE MOAECTH 34 HHCTUTYIUHUTEC, KOUTO HMAT 6lopa

3a ThpryBaHe

WHucTUTynMuTE, KOUTO M3YUCIISABAT KAaTUTAJIOBUTE M3MCKBAHUS 32 MA3apHU PUCKOBE CHIIIACHO
QIITEPHATHBHHS TOJIXOJ Ha BBTPEIIHUTE MOJEIM MO Tpera vact, nsut [V, rmaBa 16 ot
Pernmament (EC) Ne 575/2013 3a mo3unmmuTe, OTHECEHH KBM HSKOM OT TEXHHUTE Oropa 3a
ThPryBaHE, M3YMCIISIBAT KAIMMTAJIOBUTEC M3UCKBAHHS 32 BCUYKH TO3HMIMU B THPIOBCKUS CHU
NOpTQEI 1 32 BCHYKHU TIO3ULUU B OAHKOBUS CH MOPTQEiI, TeHepupaI BaTyTeH UIH CTOKOB
PUCK, KaTo cOop OT pe3yaTature oT popMmynuTe, HOCOUCHU B OYKBH a) U 0), KaKTO clie/Ba:

a)
6)

Knaero:

min{IMA; ., + Capitalsurcharge + Cy ; SAgudesks}
max{IMA;nqa — SAima; 0}

IMAima = IMAima CHIIACHO IOCOYEHOTO B WieH 10 OT HACTOSALIUS PErJIAMEHT;
SAima = SAima CHTITACHO MOCOUYEHOTO B ujieH 10 OT HACTOAIIMS pErJIaMeHT;

Capital Surcharge = JOIBJHHUTCIHOTO KaIllMTaJIOBO M3HMCKBAHC, HW3YHCICHO B
chOoTBeTCTBUE ¢ WieH 10 ot HaCTOAIUA PCrIIaMCHT,

Cy = KanuTaJIOBUTE W3UCKBaHMS, U3YUCIIEHU CBIJIAaCHO TpeTa 4vacT, 151 IV, rnasa la
ot Permament (EC) Ne 575/2013 3a moprdeiina OT BCUUKM MO3UIUH, KOUTO HE ca
OTHECEHM KbM OropaTra 3a TbhpryBaHe, 3a KOUTO HWHCTUTYLUUHUTE HW3YHCIIBAT
KalnuTaJOBUTE M3MCKBAHMS 3a Ma3apeH PUCK CHIVIACHO aJITEPHATHBHUS IOAXOJ] Ha
BBTPEIIHUTE MojAenu Mo Tpera uact, AsinlV, rmaBa 16 or Permament (EC)
Ne 575/2013;

SAull desks = KAIIMUTAJOBUTE M3WUCKBAHMSI 332 TA3apHU PHUCKOBE 32 BCHYKH IO3UIUHU B
TBPTOBCKUS TOPT(E M BCHYKK TO3UIMK OT OAHKOBUS MOPTQENS, TeHepupaIin
BaJyTeH WM CTOKOB PHUCK, CHIIACHO aJITEPHATHUBHUS TMOJAXOJ HAa BBHTPEUIHHUTE
MOJIEJIH 110 TpeTa 4yacT, asu1 [V, rmasa la ot Permament (EC) Ne 575/2013.

Ynen 17
Biau3zane B cniia

HacTosmusaT perinaMeHT BIu3a B CHJia Ha JBAJIECETHUs JCH Clie/ IeHs Ha MyOJINKyBaHETO MY B
Odguyuanen secmuux na Eeponeiickus cvio3.
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HaCTOHI_HI/IHT PErIIaMCHT € 3abJDKUTCIICH B CBOATA IIAJIOCT M CC IMpUjiara nmpsako BbB BCUYKHU
ABPIKABU YICHKHU.

CncraBeHo B bprokcen Ha 14.6.2022 roauna.

3a Komucuama
IIpeoceoamen
Ursula VON DER LEYEN
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