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IIVPEKTUBA (EC) 2019/2162 HA EBPONEVCKNS MAPITAMEHT U HA CHbBETA
ot 27 noemspu 2019 roguna

OTHOCHO €MMTUPAHETO Ha TOKPUTH OONMraumMyu M MyONMUHUA HAN30p BBPXY TAX M 33 U3MEHEHMe Ha
mupexTusu 2009/65/EO u 2014/59/EC

(Texcr ot 3Hauenue 3a EUII)

EBPOTIEVICKVAT ITAPITAMEHT U CBBETHT HA EBPOTIEMICKIA ChIO3,

KaTo B3exa npeaBuy [1orosopa 3a $yHKIMOHMpaHeTo Ha EBpomnelicktst cbio3, 1t mo-crienyaszo uneH 114 or Hero,
KAaTo B3eXa IpelBNII IIPe[UTOXeHNeTo Ha EBporelickata Kommcns,

CIIe]] IIpefiaBaHe Ha NPOEKTa Ha 3aKOHONATENIHMS KT Ha HAIMOHAJIHUTE NapIlaMeHTH,

KAaTo B3eXa NPEMBII CTAaHOBMIIETO Ha EBpomefickust UKOHOMIYECKN 1 coLmarieH Komuter (1),

B CHOTBETCTBHME ¢ OOMKHOBEHATA 3aKOHOMATeNHA iporenypa (2),

KAaTO VIMAT MpefBu, ye:

(1) Buen 52, maparpa¢ 4 or Hupekrusa 2009/65/EO Ha Eponerickust napiament 1 Ha Cbsera (°) ca yCTaHOBEHY M3MCKBAHIS
3a CTPYKTypHUTE €NIeMEHTM Ha MOKPUTUTE OOMMraimm, KouTo ca Tebphe obumm. Te ca orpaHMdeHM 1O HEOOXOTMMOCTTA
nokpuTyte o0mMranyy na 6bIaT eMUTUPAHY OT KPENUTHA MHCTUTYLMS ChC Cefamile B TbpXKaBa WIEHKA M Ma ca 00eKT Ha
crieumaneH myOnmuYeH Hal30p M MeXaHM3bM 3a [BOGH WMCK. B ypenGata Ha OTHeNHMTE IbpXaBM UIIEHKM B 0oONactTa Ha
nokpuTuTe OONMMraLMy Te3u acleKTH Ca ypPedeHM MHOIO IO-TIONPOoOHO. B Hes ce mpemBmxXnar M APYTM CTPYKTYpPHU
pasnopen6y, MO-CHIELMANIHO OTHOCHO ChCTaBa Ha Iynma OT oOe3leuyeHus, KpUTEPUMTE 3a MPUEMIMBOCT HA AKTHUBITE,
BB3MOXHOCTTA 3a IPYNMpPaHE Ha aKTUBM, 3aIB/KEHMATA 33 MPO3PAYHOCT M OTYETHOCT, KAKTO WM IIpaBMIlaTa OTHOCHO
penyuMpaHeTo Ha JIMKBUIHMA pucK. [logxogmte 10 OTHOUIEHME HA PeryiMpaHeTO Ha ObpKaBuUTe UJICHKM Ce pasiyaBaT
CBILIO 1O CHLIECTBO. B HSKOMKO [TbpKaBM UICHKM OTCHCTBA CrielManHa ypenba B obnmactta Ha mokpurute obnurammu. B
CIIEACTBME HA TOBA M3UCKBAHMSATA 3 OCHOBHMTE CTPYKTYpHM €NIEMEHTH, Ha KOUTO emutupanute B Cbl03a IOKPUTU
obnurauuyt TpsiGBa J1a OTTOBAPSAT, BCe Ol He Ca YpeleH! B mpaBoTo Ha Chro3a.

(2) B umen 129 or Permament (EC) Ne 575/2013 na Epponeiickust maprnament u Ha ChbBera (*) ca mo0OaBeHM MOMbIHUTETHN
yCIOBMSL KbM TOCOUeHMTE B wieH 52, maparpad 4 or [upextusa 2009/65/EO 3a momn3saHero Ha mpedepeHLMATHO
TpeTMpaHe MO OTHOIIEHME HA KATMTATIOBUTE M3MUCKBAHMS, KOETO IO3BOJIABA HA MHBECTMPALIMTE B TOKPUTH OOIMIaLim
KPEIUTHY MHCTUTYLMM [Id NOMIbPXKAT 10-MAJIKO KaluTal, OTKONIKOTO IPY MHBECTMpPAHE B APYrM akTyBU. Makap e Te3u
[OIBTHUTEITHY M3MUCKBAHMS ONPUHACAT 32 XAPMOHM3AIMATA Ha ypenbara 3a mOKpuTHTe OOmmrauyy B pamnre Ha Cbrosa,
TSIXHATA KOHKPETHA LieJl € OIpellesIsHe Ha YCIIOBUSTA, KOUTO MHBECTUTOPUTE B OKPUTY 0OMNMranmy TpsOBa ga craspar, 3a aa
IOMyYaT IOCOYEHOTO MpeepeHIMaIHO TPETUPaHe, OPamy KOeTo Te He Ca MPUIIOXKMMMU M3BbH 00OXBata Ha PernameHT
(EC) Ne 575/2013.

(3)  Hpyrn mpasuu akrose Ha Cbro3a, Karo menerupann pernamentu (EC) 2015/35 () m (EC) 2015/61 (), n dupekrusa
2014/59/EC Ha Esponeiickust napnament um Ha CbBera ('), CbIIO INpenpamar KbM oOnpefelieHMeTo B [IyupekTyBa
2009/65[EO, 3a ma ce uueHTMUUMPAT NOKPUTUTE OONMIALMK, 33 KOMTO MHBECTUTOPUTE B MOKPUTH OOMUTALIMY CHITIACHO
Te31 aKTOBE MOTAT [ Ce IONI3BaT OT IpedepeHLMaTHOTO TpeTupate. B Ts1x obaue ca 3amoxeHN pasuHu GOpMyIIMPOBKY B
3aBMCUMOCT OT LIEJITA ¥ MpeIMeTa Ha Te3y aKTOBe M MOPAfy TOBA JMIICBA IOCIIEOBATENIHOCT NPU yMOTpebaTa Ha TepMiHA
,IOKpUTA OOMMramms‘,

() OBC367,10.10.2018 r., cTp. 56.

(*) Tosmumst Ha EBpomerickust mapnament or 18 ampun 2019 r. (Bce omre HenyOnukysaHa B OduumaneH BecTHNK) u peweHue Ha CbBera oT 8
noemspy 2019 1.

() Mupexusa 2009/65/EO Ha Eponesickusi maprament u Ha CbBera oT 13 1omu 2009 I. OTHOCHO KOOPIMHUPAHETO HA 3AKOHOBHTE, ION3AKOHOBHUTE I
ANMMHICTPATMBHNUTE PA3NOPENON OTHOCHO NMPEINpHUSTHSATA 32 KONEKTUBHO MHBECTMpAHEe B IpexBbpiMy LieHHn Keka (IKMIILK) (OB L 302,
17.11.2009 r., c1p. 32).

() Permament (EC) Ne 575/2013 na Epomesickust maprmamet u Ha CbBera o 26 1oHM 2013 I. OTHOCHO NMPYAEHIUMAIHNUTE M3MCKBAHMS 33
KPEUTHNUTE MHCTUTYLIV I MHBECTHLIOHHITE OCPEIHILI 1 32 M3MeHeHMe Ha Permament (EC) Ne 648/2012 (OBL 176, 27.6.2013 1., ctp. 1).

() Hemernpan permament (EC) 2015/35 Ha Komucusira or 10 oxromspu 2014 . 3a momsinenye Ha Hupekrnsa 2009/138/EO na Esponeiicks
nmaprameHT 1 Ha ChBeTa OTHOCHO 3aIIOYBAHETO I YIPAXHSBAHETO HA 3aCTPAXOBATEIIHA M IIpe3acTpaxoBaterHa meitroct ([Inarexocmoco6Hocr 1)
(OBL12,17.1.2015 ., ctp. 1).

(°) Henernpan pernament (EC) 2015/61 Ha Komucusita or 10 oxrompu 2014 r. 3a nombiHenye Ha Pernament (EC) Ne 575/2013 Ha Eponerickust
naprameHT 1 Ha ChBeTa 10 OTHOLIEHME Ha M3VMCKBAHETO 3a JIMKBIITHO MOKpyTYie 3a KpemuTHuTe mactutymm (OB L 11, 17.1.2015 ., c1p. 1).

() Hupextusa 2014/59/EC Ha Esponeiickus napnament i Ha Cbsera o1 15 mait 2014 r. 3a cb3naBaHe Ha paMKa 3a Bb3CTAHOBSIBAHE 1 IPECTPYKTypUpaHe
Ha KPEIUTHM MHCTUTYLMJ ¥ MHBECTMIVIOHHN NOCPEOHMIM M 33 u3MeHeHye Ha [upextusa 82/891/EMO na Copeera u mupextusu 2001/24[EO,
2002/47[EO, 2004/25[EO, 2005/56[EO, 2007/36/EO, 2011/35/EC, 2012/30/EC u 2013/36/EC u Ha pernamentu (EC) Ne 1093/2010 u
(EC) Ne 648/2012 na Esponeiickust napnament 1 Ha Cpgera (OB L 173, 12.6.2014 1., crp. 190).
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(4)  Karto 170 TpeTMpaHETO HA MOKPUTY OONMraLMy MOXKe [a Ce CYMTA 33 XAPMOHM3MPAHO IO Ce OTHACS MO YCIIOBMATA 3a
VHBECTMPAHEe B TMOKPUTM oONMraiyu. YCIoBusITa 32 eMUTUPAHETO HA MOKPUTH obmurauyu obave He ca XapMOHM3UPAHU B
pamkure Ha Cbo3a 11 TOBA BOIM [O HSKOJIKO MOCIENCTBHUSL. [TbpBO, MPENOCTaBs Ce eIHAKBO MpeepeHLMATHO TPeTUpaHe 3a
MHCTPYMEHTY, KOUTO Ce pasinyaBaT IO CBOATA CBIIHOCT, KAKTO M IO CBOETO PaBHMLIE HAa PUCK M HMBO HA 3alMTa Ha
ViHBeCTUTOpUTE. BTOpO, pasnyumsta B HALMOHAIHUTE YpelnOM WM OTCHCTBMETO HA NONOOHM ypenOum M OTCHCTBMETO HA
00LONPHETO ONpeNerieHne Ha MOHSTUETO ,IOKPUTA OONUralys‘ MOraT [a Bb3MPEISTCTBAT Pa3BUTUETO HA eIMH MCTMHCKU
VHTEIPUPAH eMHEH Nasap Ha nokputy obmmraumu. TpeTo, pasimumsTa B 3alIiTaTa, PEABIUIEHA B HALIMOHAIIHNTE IPABIIIa,
MOIAT [1a MIOPOMST PUCK 3a (MHAHCOBATA CTAOMIIHOCT, Thil KATO B paMKuTe Ha Leymst ChIO3 € BH3MOXHO [a CE 3aKyIST
TMOKPUTY OOMMUraLumy C PasnuuHi HYBA HA 3aLIMTA HA MHBECTUTOPUTE, KOMTO MOTAT [ CE IOJI3BAT OT mpedepeHIaTHoO
Tpetupae cbriacHo Permament (EC) Ne 575/2013 u npyru npasuu akrose Ha Chio3a.

(5)  XapMOHM3MpaHETO Ha ONpefIeieH ) aCIeKTH Ha HAMOHATIHMUTE ypeaOu Bb3 OCHOBA Ha HSKOM HAii-MoOpM MPAKTUKM CreBa [
OCHUIYpH [1afKOTO M HENpeKbCHATO Pa3BuTHe HA [0Ope (yHKUMOHMpAIIM Nasapy Ha moKputy obmuraumy B Chbro3a u ma
OTPaHMUM TOTEHUMATHUTE PUCKOBE M YSI3BUMOCTU 3a QuHAHCOBaTa cTabunmHoct. [lomoGHAa OCHOBaHA HA MPUMHIMIINA
XapMOHM3ALs CIIeIBa [1A OMPUHECe 33 M3IPAXIAHETO Ha 00IIa OCHOBA 34 eMUTHPAHETO Ha BCUMKM MOKPUTY 0OMuraiym B
Cbio3a. 3a LenMTe HAa XapMOHM3ALMATA € HEOOXOMMO BCUUKM HbpXKABM WICHKNM Ha pa3paborar ypemba 3a MOKpuUTHTE
orurammi, KOeTo Ha CBOII Pefl CIIefiBa [a yJIeCH) Pa3BUTHETO Ha Ia3apUTe Ha IOKPUTH OOIMIalmu B TbpIKABUTE WIEHKI, B
KOMTO HsIMA I1a3ap 3a Te3u MHCTPyMeHTH. Harmmumero Ha TakbB masap Ou oCUIypuio crabuieH M3TOYHNK Ha GMHAHCHpPAHE 3a
KPEIUTHUTE MHCTUTYLMY, KOUTO HA Ta3u OCHOBA Omxa Oy B mo-moOpa mosuumst ga MPESOCTaBST Ha MmOTpebuTenyre u
Ou3Heca MIOTEUHM 3aeMI Ha IOCTBITHY LIEHU 1 [ja NPeMIaraT aTepHATUBHI CUTYPHU MHBECTULIVN HA MIHBECTUTOPUTE.

(6) B cBosita mpenopbka ot 20 nekemspy 2012 I. OTHOCHO GMHAHCHPAHETO HA KpenuTHUTE MHCTUTYLMN (%) EBpOMelicKusT ChBeT
3a cucremeH puck (,ECCP“) mpyukaHM HauMOHANIHMTE KOMIICTEHTHM OpraHM M EBpomeiicKusi Ha30peH OpraH (Hapu4aH I0-
Hatatbk ,EBporneiickust Ganko opran®) (,EBO), ch3namen ¢ Pernament (EC) Ne 1093/2010 na EBponeiickust napiameHT u
Ha Cesera (’), ma Habemexar Hait-moOpuTe NPakTMKM B OONACTTa HAa MOKPUTUTE OONMralMy M [a HAchpyasar
XapPMOHM3MPAHETO Ha HaiyoHanHute ypenOm. Toit mpemopsua cbmo Taka EBO ga KoophmHmpa meficTBMATa Ha
HALMOHAITHNTE KOMIIETEHTHI OPIaHM, MO-CIIELMAIIHO BbB BPb3Ka C KAUeCTBOTO M OTHEIISIHETO Ha IyNoBeTe OT 0Oe3MeueHus,
3alIMTaTa HA MHBECTMTOPUTE B MOKPUTHM OOIMIALMM IIPYU HECHCTOSITENHOCT, CBbP3aHMTE C AaKTMBUTE M 3aIbIIKEHMSTA
PUCKOBE, KOMTO 3acsirat Mynosete OT 06e3MeueHs], KAKTO 1 OMOBECTSIBAHETO Ha TEXHMSI ChCTaB. B mperopbKaTa ChIIO Taka ce
IpM30BaBa B MPONBIXKeHue Ha e ronuay EBO na HabmionaBa GyHKIMOHMPAHETO HA Ma3apa Ha MOKPUTH OOMIaLMK, KaTo
HAMPaBM CHIIOCTABKA CIPSIMO Hail-moOpuTe HAGEIs3aHM OT HEro IPAKTMKM, 33 Na MpELeHN HeOOXOIMMOCTTa OT
3aKOHOJATEJIHM JeiCTBMs U 1a fokiansa cbotseTHO Ha ECCP 1 na Kommcensra.

(7)  Tipes mexempu 2013 r. Komucusra noncka crasosuue or EBO B cvorBerctsue ¢ wien 503, maparpad 1 or Pernament
(EC) Ne 575/2013.

(8) B moxmama, mpumpy>Kasam cTaHoBuIeTo My oT 1 for 2014 r. B oTroBop Ha npenopbkara Ha ECCP ot 20 mexemspu 2012 1.
1 McKaHeTo Ha Kommcusra 3a cranosuule ot nekemspy 2013 1., EBO oTnpasu mpenopbka 3a NO-TojsiMa ChITIACYBaHOCT Ha
HALMOHAITHUTE TIPABHM, PETYTIATOPHY U HAI30PHM ypenbu B obnacTTa Ha MOKPUTUTE OONMMIallMM, TAKa Ye MO-HATATHK [Ia Ce
TNOJIKpeNy eAMHHOTO NpeepeHIMaHO TPEeTUpaHe Ha OKpuTITe 0bmurarmy B Chi03a Upe3 PUCKOBY TerTIa.

(9)  Cnobpasto nperopbkara Ha ECCP B mpombikenve Ha ae roguuu EBO npocreny GpyHKUMOHMPAHETO Ha M1a3apa Ha OKPUTH
o6ruramm, KaTo To ChIOCTABY C Hall-0OpUTE IPAKTUKI, IOCOUEHI B IIPENopbKara. Bba ocHOBa Ha TOBa MpOCIENsBaHe, Ha
20 nexemspu 2016 1. EBO npencrasu Ha ECCP, CbBeta u KomucusaTa BTOpo CTaHOBMLIE M HOKIIAH OTHOCHO MOKPUTHUTE
obmyratmm (*°). B Hero ce mpaBy 3aKIFOUEHMETO, Ue € HEOOXOMMMA JOIBITHNUTENIHA XapMOHM3ALINS, 3a [1a Ce TIOCTUTHE ToBeYe
TOCIIEOBATENHOCT 0 OTHOLICHNME HA ONpEMIENeHNsITa I PErynaTOpHOTO TpeTnpaHe Ha mokpurure obmuramyy B Cbioza.
ChIIO Taka B HEro ce CTUra 0 M3BOMA, e 33 OCHOBA Ha XapMOHM3ALIMATA CIIe[[BA [1a MOCITYKAT Beye ChLIECTBYBAILIM 100pe
(YHKLMOHMpALLY [Ta3apy B HSKOM IbPKaBY WIEHKH.

() Tpemopbka Ha Esporeiickus cbBer 3a cucteMen puck or 20 nexemspy 2012 1. oTHOCHO QuHaHCMpaHero Ha KpenurHute nHcTHTyMm (ECCP/
2012/2) (OB C 119, 25.4.2013 1., c1p. 1).

() Permament (EC) Ne 1093/2010 Ha EBponesickus mapnament 1 Ha CbBera ot 24 Hoempy 2010 . 3a cb3nasate Ha EBporelickn HazopeH oprau
(EBpomesickn 6aHKOB OpraH), 3a usMeHenye Ha Pemerne Ne 716/2009/EO u 3a ormsiza Ha Pemerne 2009/78/EO na Kommcnsira (OB L 331,
15.12.2010 ., ctp. 12).

(") Toxman Ha EBO 0THOCHO MOKpuTHTE OOMMIaLyMy — NPEIOPBKY 33 XaPMOHM3ALMS HA HOPMAaTMBHATA ypenOa 3a mokputute obmuraumy B EC,
(2016 1), EBA-Op-2016-23.
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(10) TlokpuTure OOMUraLMy TPAIMUMOHHO CE MUTHPAT OT KPEUTHM MHCTUTYumu. [Tokpurmte OONMrammyu mMar 3a Len 1a
QuMHAHCMpAT KpENMTMPaHeTo, a IIMPOKOMAIMAGHOTO KpEOMTMpPAHE € eHA OT OCHOBHUTE JEMHOCTM Ha KPENMTHHUTE
uHCTHTyLMu. [lopamy ToBa, 32 1a GbOAT MOKPUTHTE OONMIALIMM TPETUPAHY NpedepeHIMaTHO ChIIACHO MpaBoTo Ha Chbio3a, €
HEOoOXOMMMO [1a OBIAT EMUTVPAHN OT KPEAUTHN MHCTUTYLII.

(11) Ypes cBexKmaHEeTO Ha EMUTEHTMTE Ha MOKPUTUTE OOIMIALMM CaMO O KPENUTHM MHCTUTYLMM CE TapaHTMPa, Ye eMUTEHTHTE
TPYTEXABAT 3HAHNSTA, KOMTO Ca UM HEOOXONMMM 33 YIIPaBIIEHMETO Ha KPETUTHMS PUCK, CBbP3aH ChC 3aeMUTE B IyITa OT
obesmeueryst. TapaHTupa ce CBIIO TaKa, Y€ 3a EMUTEHTA Ce NPWIIAraT KANMTATIOBUTE W3VMCKBAHMS, KOMTO B3AIMTABAT
VHBECTUTOPUTE [0 CWIATA HAa MEXAHM3bM 33 [BOCH JCK, KOWTO Ha CBOJl pell NMPENOCTaBs HAa MHBECTUTOPA, KAKTO M Ha
KOHTpAreHTa 110 JOTOBOp 3a JEPUBATH, TPABO J1a TPEMSBU B3eMaHe KAKTO KbM eMUTEHTA Ha MOKPUTUTE OOIMIaLmu, Taka 1
KbM IOKpuBaimre akTyBu. [lopamy TOBa upe3 CBEXKIAHETO HA eMMUTEHTHTE HA MOKPUTYM OONMIalMyu CaMmo [0 KPEeauTHM
VHCTUTYLMM Ce TapaHTMpa, ue MOKPUTHTE OOMMIalymy Iie MPOIBIKAT [a ObIaT curypeH M eQUKAaceH MHCTPYMEHT 3a
¢uHaHCMpaHe, TOMPMHACSIIKM IO TO3M HAYMH 33 3alUMTATa HA MHBECTMTOPUTE M 33 (MHAHCOBATA CTAOMIHOCT, KOMTO Ca
BAXHM LemM Ha nyOnymusata nonutika ot ofmw uHrepec. ToBa e B ChOTBETCTBME M C IOMXOMd, XapakTepeH 3a moOpe
(YHKUMOHMpAIMTE HALMOHAIHM [1a3apy, HA KOMTO ENMHCTBEHO KPEIMTHUTE MHCTUTYLMM MMAT [PABO [a eMUTMPAT
TOKPUTH OOTMTALINIA.

(12) Tlopamu ToBa € 1eNMeCHOOPA3HO CaAMO KPEMMTHUTE MHCTUTYLMM, ONpeneneHn B uieH 4, maparpa¢ 1, Touka 1 ot Permament
(EC) Ne 575/201 3, ma MMart npaso J1a eMUTUPAT TIOKPUTH OOIIUTALINM ChITIACHO MPaBoTo Ha Chio3a. 3a CEUUATIM3UPAHITE
VHCTUTYLIMY 33 MIIOTEUHO KPEIUTHPAHE € XapaKTepHO, Ye He MPMBIINUAT BIIOTOBE, a I0-CKOPO APYTY BH3CTAHOBYMMMU CPENICTBA
OT Tpax[aHM, M KaTo TaKupa Te IIONAfaT B OMNpENETIeHMETO 3a ,KPEOMTHA MHCTUTYLMA®, YCTaHOBEHO B PernmameHT
(EC) Ne 575/2013. Be3 na ce 3acsiraT CrioMaraTesIHuTe JefHOCTH, IOMYCTUMM ChITIACHO NMPUIOKMMOTO HALMOHAIHO MPaBo,
CTeLMANM3IPAHNTe MTHCTUTYIVM 33 MIOTEYHO KPEOUTHPAHE Ca MHCTUTYLIMM, KOMTO M3BBPIIBAT CaMO MIIOTEYHO KPEIUTHpPaHe
¥ KpEAUTHpaHe Ha IyOIMYHMS CEKTOP, BKIIOUMTEITHO QUHAHCUPAHE Ha KPEIMTH, OTKYIIEHI OT IPYTY KPEMUTHI MHCTUTY LN,
OcHoBHaTa Lien Ha HAaCTOSIIIATA IMPEKTVBA € [1a CE PEITIAMEHTHMPAT YCIIOBUATA, IIPY KOUTO KPENUTHUTE MHCTUTYLIMM MOTaT fa
eMUTUPAT IOKPUTY OOIMraLy KaTo MHCTPYMEHT 32 (MHAHCUPAHE, KaTO ce ONPENENIST M3ICKBAHMS OTHOCHO NPOLLyKTa M Ce
YCTAHOBSIBA CIELMQUUHIST HAI30p 10 OTHOLICHNE Ha TPONYKTA, MPUIIOXKNM 3a KPEIMTHATA MHCTUTYLINS, 38 [ja Ce MOCTUTHE
BUCOKO HVMBO Ha 3alllTa Ha MHBECTUTOPUTE.

(13) Hanmumero Ha MEXaHU3bM 3a [IBOCH JCK € OCHOBOIIOJIATALI IPUHLIAIL M eJIEMEHT, 3aJIerHaJl B MHOTO OT HalMOHAIHMTE Ypenou
3a MOKpUTH OOMuramyy. MexaHU3MBT ChIIO TaKa € ChIIECTBEHA XAPAKTEPUCTMKA HA MOKPUTUTE OONMIaIyM, MOCOYCHH B
urieH 52, naparpad 4 or Hupektusa 2009/65/EO. CrenoatenHo e HeoOXOIMMO TOBA MOHsTHE 13 Gblie YTOYHEHO, 3a [1a ce
TapaHTMpa, ue MHBECTUTOPUTE ¥ KOHTPAreHT!Te 10 JOroBopy 3a nepmsatyi B Cbio3a MMAT NPaBo [1a NPENsBAT B3eMaHe Ipu
XapPMOHM3MPAHY YCIIOBUSI KAKTO KbM EMUTEHTA Ha IIOKPUTITE OOIIMIaLNM, TaKa I KbM MOKPUBALIUTE aKTVBIL.

(14) 3ammraTa Ha MHBECTUTOPUTE IPY HECBCTOATEIIHOCT CHLUO CIIeMBa Na Obe eHa OT BaXKHUTE XapaKTepPUCTUKY Ha OKPUTHTE
orurammy, 3a [1a ce TapaHTHpa, Ue Te Le MONTyyaT B3eMaHNsITa CI Ha Majiexa Ha oOnuraimsTa. ABTOMaTHYHATA PENCPOUHA
MBICKYEMOCT B CIlydall Ha HEIUIaTeXXOCHOCOOHOCT WM MPECTPYKTypUpaHe HA eMUTEHTAa MOXE [d HApyIIM MO3MLMATA HA
VHBECTUTOPUTE B OKPUTY OONUTaLIMM B Pefla HA yHIOBIETBOPsIBAHE HA B3eMaHusTa. [Topamy Toa e BaXKHO [1a Ce FapaHTypa,
ue MHBECTUTOPUTE B OKPUTH OONMrayy MONyYaBaT B3EMAHNATA CH CBITIACHO JOTOBOPEHATA CXEMA HA MOTAacsiBaHe IOPU B
Clyyall Ha HEIIaTeXKOCOCOOHOCT UM MpecTpyKTypupaHe. ETo 3alo 3almraTa Ha MHBECTUTOPUTE IPY HECHCTOSTENHOCT €
IIPSIKO CBbP3aHA C MEXAHM3Ma 33 JBOCH VCK U MOPAMI TOBA CIeNBa fa Oble e[VH OT OCHOBHUTE €IEMEHTH, IPUCHCTBALIM B
ypenbata Ha IOKpUTUTE OONMUTaLMNL.

(15) pyr OCHOBEH MPUHLMIL B NEfCTBALNTE HALMOHATHY YpeaOu Ha OKpUTUTE OONMUIALM € M3MCKBAHETO TOKPUBALATE AKTUBY
ma GbIaT ¢ MHOTO BUCOKO KauecTBO, 33 [ Ce TapaHTMpa CTabMITHOCTTA Ha IMyna OT obesmederyst. [TokpuBaumre akTUBI ce
OTIINYABAT CbC CIELMQIUHN XapaKTEPUCTUKI, CBBP3AHN C IPABATa HA B3EMaHe M aKTUBIUTE, CIyKeLw 32 obe3reueHne, KOUTO
obe3meyasar Te3y MoKpuBary akTHBI. [Topamu ToBa e 1enec06pasHoO 1a ce OIpeersT OOLMTe XapaKTePUCTHKI 32 KaUeCTBO
Ha [PUEMIIMBUTE IOKPUBAIM aKTUBM.

(16)  Axruure, nzbpoern B wieH 129, naparpa¢ 1 or Pernament (EC) Ne 575/2013, crienisa ia GbaaT npueMnyBuTe OKpUBALIN
aKTMBM CHITACHO ypembara B obmactta Ha mokputure obmurauyy. [ToKpuBAIIMTE aKTMBHM, KOMTO Bede He OTIOBAPAT HA
V3UICKBAHWATA, IOCOUEHN B 4leH 129, maparpad 1 oT OCOYeHMs perfiaMeHT, ClelBa JIa IPOIBIKABAT [1a ObIAT IpUeMITHBY
TNOKPUBALIY AKTUBY CBITIACHO WwieH 6, maparpad 1, Gyksa 6) OT HacTOsIATA OMPEKTHBA, IPU YCIOBHME 4e M3IIbIHSBAT
VMBICKBAHMATA Ha HACTOSILATA AMPEKTHBA. [IPyrM MOKPUBAIM aKTUBHM ChC CXOTHO BUCOKO KAYeCTBO CBIIO MOTAT a Obaar
TIPMEMITMBY TIO CMIIaTa HA HACTOSIIIATA AMPEKTUBA, NPV YCIIOBME Ye OTrOBAPST Ha M3MCKBAHMATA HA HACTOSALIATA OMPEKTHBA,
BKITIOUMTEITHO M3MCKBAHISITA KbM aKTMBHTE, CIIyKew 3a oesledeHye, KOUTO o0e3leuaBaT B3eMaHETO. 3a MaTepUaHUTE
aKTVMBM, CIyXeumm 3a ofesmeyeHue, COOCTBEHOCTTA CliefiBa 1 Ce BIMCBA B IyONMUYeH pPErMCTBP, 3a JIA CE OCUIYpH
u3mbHeHnero. Korato He cbluectByBa myOmiueH perycTsp, ciiefsa 1a ObOe Bb3MOXHO IbPXKABUTE WICHKM [a MPEIBULIT
anTepHAaTUBHA QOpPMa HA YHOCTOBEpsIBAHE HA COOCTBEHOCTTA M B3EMAHMATA, KOSTO Ja € CPABHMMA HA OCUTYpsIBAHATA Upe3
BIIMCBAHETO B MyONMUYEH PErMCTHP Ha OOpeMeHEeHMs C TeXeCT! MarepyaieH akTuB. Korato mbpxKaBMTe WIIEHKM M3IION3BAT
nogo6Ha anTepHaTMBHA YOPMaA Ha YIOCTOBEPSIBAHE, Te CIIe[lBa A IPEIBUIIAT ChIIO TAKa IIPOLEIypa 33 BHACSHE HA IPOMEHM B
peructpupanute coOCTBEHOCT 1 B3eMaHus.. Ekcrosmimute KbM KPEIMTHHTE MHCTUTYUMM ClIefBa [a ObIAaT MIpuUeMITHBY
TOKPUBALIY AKTUBY CHITIACHO WiieH 6, maparpa 1, Oyksa a) i 6) OT HacToslaTa QMPEKTHBA B 3aBMCHMOCT OT TOBA Iy
OTTOBApSIT Ha M3MCKBaHMATAa Ha uimeH 129 or Permament (EC) Ne 575/2013. Excrosuumure KbM 3aCTPaxoBaTeITHUTE
[IPy2KeCTBa CHILO CreBa 1a GbIaT IPUEMIMBI OKPUBALM AKTUBY CHINIACHO wWieH 6, maparpad 1, Gyksa 0) or Hacrosiara
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[IMPEKTHBA. 3aeMI, KOUTO Cd MpeHA3HAYEH 33 VWM TAPAHTUPAHM OT MyOIMUHM MPENIPUSTHUS CBITIACHO OIpeNeNieHIeTo B
yren 2, Oyksa 6) ot [dupekrnsa 2006/111/EO Ha Komucusra ('), morar ma GbmaT mpuemiInBy TOKPUBALM aKTVBH, IPU
yClIoBye de MyONMMUHMTE MpEMIPUATHS MPENOCTABST ChIUIECTBEHM OOLIECTBEHM YCIYTM 3a MOMIpPbKKATA HA OCHOBHM
OOLLECTBEHI YCITYTH.

B normbiiHeHne Te3u IyOnuUHY MPENnpusTHs CliefBa [ IPeoCTaBsT YCIyTUTe CY ChITIACHO OTOBOP 3a KOHIIECUS MM Bb3
OCHOBA Ha pa3pelleHie OT MyONueH OpraH, [Ia MOmyIexKaT Ha MyOMmMueH Hall30p M Ja Pa3nonaraT ¢ JOCTaThYeH KamaluTeT 3a
TeHepMpaHe Ha TPUXOMM, 3a [a Ce OCUIYPU TSIXHATa INIATEKOCHOCOOHOCT. KOraro mbpaBute WieHKM B3eMAT pelleHue a
paspeliaT B CBOSITa HALMOHAIIHA ypen0a akTHBY MOJ (OPMAaTa Ha 3aeMif, KOMTO Ca MPeHA3HAUEHN 3a WM TaPaHTUPAHU OT
TyOnMUHM NPENpPUATHS, Te ClIefBa HAIUIeKHO Na B3eMAT MOJ BHMMaHMeE Bb3MOXKHOTO Bb3IE/CTBIE BbPXY KOHKYpPEHIMSITA
OT pa3pellaBaHETO Ha TaKMBa akTvBM. HesaBucuMO OT Buma cOOCTBEHOCT KPEIMTHUTE MHCTUTYLMM M 3aCTPAXOBATEITHUTE
[pyXecTBa CeBa ma He ce cuutar 3a myOmmunm npemmpusrist. OCBEeH TOBa [IbPXABUTE WICHKM CIeNBa Ja MOTAT [a
VM3KITIOUBAT HSIKOM aKTVMBI IO CMJATa HA HALMOHAIHATA CU HOPMATMBHA ypenOa. 3a Ja MOTaT MHBECTUTOPUTE B IOKPUTH
obnuraumy 1a oLeHsBaT Mo-1o0pe pucka, CBbP3aH C NajieHa MPOrpama 3a MOKPUTH OONMraLy, IbpKaByTe YIEHKM CTelBa
Ila TPeNBUIST ChUIO TAKa MPAaBMUIa OTHOCHO NMBEPCHQUKALMATA HA PUCKA BbB BPB3KA CbC CTENEHTA HA EIHOPOIHOCT U
CBLIECTBEHATA KOHLEHTPALMS, OTHOCHO Oposi KPEemMTM WM EKCIO3ULMM B Myjda OT OOe3leueHMss M OTHOCHO Opos
KOHTpareHTH. [IbpKaBuTe UleHKM CIefBa [Ja MOTaT J1a B3eMaT pellleHie OTHOCHO NOAXONAWIATa CTeNeH Ha eIHOPONHOCT U
CBIIECTBEHA KOHLUEHTPALMA, M3MCKBAHN ChITIACHO HALMOHAJIHOTO MM IPaBo.

(17) Tlokpurure oOnMraly NpUTEKABAT CHEUUGUUHY CTPYKTYPHM XapaKTEPUCTUKY, MpeNHAa3HAueHV 1a OCUIYPAT 3alliTa Ha
VHBECTUTOPUTE BBB BCEKM €MH MOMEHT. Te BKIIIOUBAT M3MCKBAHETO MHBECTUTOPUTE B MOKPUTY OONMIamM [a MOTAT mia
NpesIBAT B3eMaHEe He CAMO KbM EMMTEHTA, HO ¥ KbM aKTUBMTE B Iyna OT obesmeueHust. Te3y CBbP3aHM C MPOIYKTa
CTPYKTYPHM W3MCKBAHMs C€ pasfMyaBaT OT INpyAeHUMAIHUTE W3MCKBAHMSA, NPWIOXKMMU 33 KPEIUTHUTE MHCTUTYLMM,
emyrupauy nokputu obmuramuu. Lemra um Gu crenpano ma Oble He TONKOBA HACOUEHAa KbM OCHIYPSIBAHETO Ha 10OPO
TIPyIEeHIUVANHO ChCTOSIHME HA EMUTMPAIIATAa MHCTUTYLMS, a NI0-CKOPO KbM 3allUTaTa Ha MHBECTUTOPUTE Ype3 HarlaraHe Ha
CHeLVaIH M3MCKBAHISE 33 CAMUTE IIOKPUTH OONuraryy. 3a [1a ce MOJCHIN 3aLNTAaTa HA MHBECTUTOPUTE, B HOIBITHEHNE KbM
CHELMANTHOTO M3MCKBAHE 33 WM3IION3BAHE HA BMCOKOKAYECTBEHM IMOKPUBALM aKTMBM € LENechoOpasHO ChLIO Taka Ha ce
pernameHTMpar oOLMTe U3MCKBAHMS 10 OTHOLICHNME HA XapaKTePUCTMKIUTE Ha TO3M Myl oT oOe3reyenys. Te3y M3MCKBAHMS
CrIeMBa [a BKIIOYBAT CIICLMAIIHI PAa3nopenOn 3a 3aliiTa Ha IMyNia OT o0e3neueH s, HAPUMep IPAaBIIIa OTHOCHO OTHEIISHETO
Ha ToKkpuBaimTe akTuBy. OTIEISIHETO MOXKeE [ja Ce OCBIIECTBSBA 10 PA3fMUHI HAUMHY, HATIPUMEp B CUCTOBONHIS OalaHC,
TIOCPETICTBOM [IPY>KeCTBA ChC CHELMANHa Ll MM MO JIPYT HauMH. BbIpeky Toa meTa Ha OTHEIISIHETO HA IOKPMBALIMTE
aKTHMBM € 3AKOHHO OrpaHiMYaBaHe Ha IOCTBIA JI0 TSIX OT KPEIMTOPH, PAsIIMUHU OT MHBECTUTOPUTE B TIOKPUTH OOIMIALIMN.

(18) MecTOHAXOXMNEHNETO Ha aKTUBMTE, CIIyXellM 3a oOe3leueHMe, ChUIO ClefBa Oa ObIe ypemeHo, 3a [ Ce rapaHTipa
yNpaxHsABAHETO Ha IpaBaTa Ha MHBecTUTOpMTE. OT CHIIECTBEHO 3HAYEHME € 33 [IbPKABMTE UNIEHKM N1 ONPEHNeENAT ChLIO
IpaBMIa OTHOCHO ChCTaBa Ha Iyna oT obemeueHnst. OCBeH TOBA M3MCKBAHMSTA OTHOCHO MOKPUTMETO CriemBa Ha Obaat
OIIpeleNieHN B HACTOSIIATA [MPeKTMBA, 0e3 [a ce 3acsara NPaBoTO HA [IbPXKABUTE UIEHKM [a NPEIBIKMNAT PasiNdaHU
Bb3MOXKHOCTM 3a peyLMpaHe Ha PUCKOBETe, KaTo BaNyTHMTe ¥ jmxseHurte. CilemBa Ja ce ONMpEHNeNsiT M3MUCKBAHMATA 3a
V3UMCIISIBAHE HA TIOKPUTHETO, KAKTO U YCIIOBUSITA, PV KOUTO JOTOBOPUTE 3 IEPHBATY MOTAT 1a OBIAT BKIIOUEHM B IIyIa OT
obe3meueHs, 3a 1a ce rapaHTypa, ue B uerust Chlo3 3a MymnoBeTe OT 0Oe3MnedeHNst ce PUIaraT eHAKBY CTAHIAPTY 33 BUCOKO
KauecTBo. VI3NCIIsBAHETO HA TOKPUTMETO MO OTHOLICHME Ha IaBHMIATA crempa fa Oboe CbOOpAasHO MPUMHIMIA Ha
HOMMHAJIHAaTa CTOMHOCT. [IbpKaByUTe YIEHKM CIIE[Ba [Ia MOTAT [a M3MO/3BAT METON Ha M3YMCIIeHNe, Pa3/iiueH OT IIPUHLMIA
HAa HOMMHAIIHATA CTOIMHOCT, NPY YCIOBME Ue OPYIMSIT METON € Mo-OnaropasymeH, a MMEHHO He BONM [O MO-BMCOK
KOEQUIMEHT Ha OKPUTHE, IIPY KOETO MOKPMBALIMTE AKTVBIU Ca UNCITUTEIIAIT, & 3aIb/KEHISTA [0 TOKPUTUTE 0bmurammy —
3HaMeHaTernT. [Ibp>KaBuTe WIEHKM CIIe[Ba 1a MOTAT 1a M3UCKAT PaBHMIIC HA CBPBX0OE3NEUEHOCT Ha MOKPUTHUTE OOIUIalmy,
eMUTUPaHN OT KPEIUTHM MHCTUTYUMY B CbOTBETHATA [IbPXKaBa UIIEHKA, KOETO € I0-BICOKO OT M3VCKBAHETO 3a NOKPUTHE,
YCTaHOBEHO B HACTOSIIIATA IMPEKTHBA.

(19) Hskonko mbpxKaBy YIEHKM Beye ca BbBENM M3MCKBAHE 3a ONpeNeNsiHe Ha Habmiomaten Ha Iyna ot oGesneveHusi, KOWTo
V3IBIHSABA CreluduuHM (YHKLMM, CBBP3AHM C KAueCTBOTO HA IpPMEMIIMBUTE AKTMBM, M TApaHTHPA CIIA3BAaHETO Ha
HALMOHATHNTE M3VMCKBAHMS 3a MOKpuTHe. ETO 3ammio, 3a ma ce XapMOHM3Mpa TPETMPAHETO HA MIOKPUTHTE OOTMIALMN B LIETIIS
Cb103, € BaXKHO SICHO [1a Ce ONPEIEIIIT 3aIadnTe 1 OTTOBOPHOCTHTE HA TO3M HAOIIOIATEN, B CIlyyail ue € MpEIBUICH TAKBB B
CHOTBETHATA HauMOHANHa ypenba. Hamymumero Ha HaOmiomaten Ha myna oT obe3ledeHNst He OTMEHSI OTTOBOPHOCTMTE Ha
HALIOHAIIHUTE KOMIIETEHTH!) OPraHM [0 OTHOLICHME Ha IyONMUYHMS Hajg30p Ha MOKpUTHTE OONIMraimu, 0coGeHO WO ce
OTHACS [0 CIa3BaHETO HA M3VUCKBAHWATA, YCTAHOBCHM B pasnopenOyuTe HAa HALMOHAIHOTO IPABO 33 TPAHCIOHMPAHE HA
HACTOSAIIATa IVPEKTUBA.

(") Hupexrusa 2006/111/EO Ha Komucusra or 16 Hoemspy 2006 I. OTHOCHO IIPO3PAYHOCTTA Ha QUHAHCOBNTE OTHOMICHNS MEXKIY ITbpPXKABUTE
WIEHKM W IyONMuHMTE NPENNPUATHS, KAKTO M OTHOCHO (UMHAHCOBATA NPO3PAYHOCT B paMkure Ha Hsikou mpemnpustus (OB L 318,
17.11.2006 r., ctp. 17).
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(20) B umen 129 or Pernament (EC) Ne 575/2013 ca ompefernieHut ycnoBusTa, Ha KOUTO MOKpUTHTE 00IMraimy, obesnedeHn ot
IIPy2KecTBa 33 CEKIOPUTM3aLus, TPsibBa g OTroapsit. EMHO TSX € CBbP3aHO € TOBA MOKONKO TO3M BMII MOKPMBALINM aKTUBH
MOraT fa ObIaT M3ION3BAHM, KATO M3IONI3BAHETO HA MOTOGHM CTPYKTYypy ce orpaHnyasa 1o 10 % ot TeKymimst pasMep Ha
nokpurure obmuramu. B cvorsercrsue ¢ Permament (EC) Ne 575/2013 KOMIETEHTHUTE OpTaHM MOTAT [Id OTMEHST TOBA
ycnosyie. KoMucsita Hampasy mperief Ha 1efech00pasHOCTTa Ha Ta3y Bb3MOXKHOCT 33 OTMSIHA U CTUTHA JI0 3aKITIOYEHMETO,
e J3MONI3BAHETO HA CEKIOPUTHU3NPALIY MHCTPYMEHTH MITV ITOKPUTH OOTMIAalMy KaTo MOKPUBALIM aKTUBY IIPY EMUTUPAHETO
Ha TOKPUTM OOIMrauyy cremsa fa Obfe paspelieHO eNMHCTBEHO IO OTHOLICHME Ha APYTM MOKPUTH OOmMrauymu
(,BBTPEIIHOTPYIIOBY CTPYKTYpH OT OOemMHEeHN MOKpuTy obmuraryu’) u 1a e 6e3 orpaHimyeHye, WO ce OTHACS [0 TEKYIINs
pasmep Ha mokputuTe OOMMramyy. 3a ga ce rapaHTMpa ONTMMAIIHO PaBHMILE HA [PO3PAYHOCT, MyJI0BETe OT Obe3MnedeHNs 3a
BBHIIHO eMUTMPAHUTE MOKPUTM OONMramMy He CrelBa [a BKIIIOYBAT BBTPEIIHO EMUTMPAHM MOKPUTM OOMMIalmm Ot
PA3IMUHM KPEOMUTHU MHCTUTYLMM B PAMKUTE Ha €Ha M cblia Ipyna. OCBEeH TOBa Thil KAaTO BBTPEUIHOTPYIIOBUTE CTPYKTYpPH
or obenyHeHN MOKpUTH OONMralMy OCUTypsIBAT OCBOOOXKMNABAHE OT OIPAHMYEHNSATA HA EKCIO3MLMMTE HA KPETUTHUTE
VIHCTUTYLIMHM, KOUTO ca ycraHoBeHu B uieH 129 ot Permament (EC) Ne 575/2013, cremsa f1a ce M3MCKBA BBTPELIHO U
BBHIIHO eMUTUPAHNTE OKPUTH OONMTaLMy 1 OTIOBAPST HA M3MCKBAHMSATA 33 CTENEH HA KPEIUTHO KauecTBO 1 B MOMEHTa
Ha EMUTHPAHETO WM, B CIyuail Ha IOCNIEMBAIIA NPOMSIHA HA CTEIIEHTA HA KPENMTHO KauecTBO M IpM ycrosue ue Obie
TOJTy4eHO OOOPEHNETO Ha KOMICTEHTHWUTE OpraHM, CTelleH Ha KPEOMTHO KauectBO 2. Korato BBTPEIIHO MM BBHIIHO
eMUTMPAHNTE OKPUTH OONUTaLIMY [IPECTAHAT [a U3ITHIHSBAT TOBA M3MCKBAHE, BHTPEIIHO eMUTHPAHUTE IOKPUTH OOIMraLmy
npecrasat fa GbIAT NPMEMINBY aKTHBM ChracHo wied 129 ot Permament (EC) Ne 575/2013 u B pesynrar Ha T0Ba BHHIIHO
eMUTMPAHNTE TOKPUTH OONMIalMM OT CHOTBETHMS MyN OT oOe3ledeHyst He Ce IOI3BaT OT OCBOOOXKMIABAHE ChITIACHO
uneH 129, maparpad 16 oT nocoueHus pernameHr.

Koraro Te3un BBTPEIIHO €MUTUPAHU TIOKPUTHU 06nmraunv1 npecTaHaT J1a M3IbIHABAT CbOTBETHUTE M3MCKBAHMA OTHOCHO
CTENIEHTa Ha KPEIUTHO KA4YECTBO, TE€ BCE IAK ClledBa [a OCTaHAT IMPUEMIIMBU TMOKPMBALIM aKTUBUM 3a LEINTE Ha HaCTOAIIATa
IMPEKTVBA, IpU YCIOBME Y€ MW3IBJIHABAT BCUMYKM M3VMCKBaHMS, YCTAHOBEHM B HAcTOfALATa [VMPEKTMBA, a BbHIIHO
EMUTMPAHUTE TIOKPUTHU o6nmrau1/m, obe3neyeHy OT Te3n BBTPCIIHO €MUTUPAHN MOKPUTU 06J'II/II‘aLlI/II/I Wi Opyrm akTmMBM,
KOUTO Ca B CbOTBETCTBME C HACTOAUIATa OUPEKTUBA, CIl€[Ba CbOTBETHO CBHILIO Ja MOraT fa M3IOJI3BaT 3HaKa 3a ,,eBpOl’ICﬁ[CKa
nokputa O6J'H/II‘8.IH/IH“. H'LP)KaBI/ITe YIEHKN CIleiBa Ha MMAaT Bb3MOXKHOCTTA [a JONYCKaT M3IOJI3BAHETO Ha 110]]06}1]/1
CTPYKTYypH,. Ort TOBa CrenBa, 4e 3a oa 6'1:]16 Ta3u Bb3MOXKHOCT JIEMCTBUTEITHO Ha pasnonoxeHne Ha KpenUTHATE NHCTUTYLINN,
NpUHaneXalyn KbM I'pyIa, pa3roiokKeHa B pa3jiiImyHy IbpKaBy WICHKH, BCMUKM CbOTBETHN Ibp2KaBy YWICHKM CIICTIBa a Ca
V3ION3BaJIM Ta3u BB3MOXKHOCT M [1a Ca TPaHCIIOHMpalM ChbOTBETHATA pasnopeu6a B CBOETO I1paBo.

(21) MankuTe KpeMMTHY MHCTUTYLM CPELIAT TPYIHOCTU NPV EMUTMPAHETO HA MOKPUTH OOIMIaLMH, Thil KaTO IPOrpamute 3a
IOKPUTY OONIMIALMM YeCTO Ca CBbP3aHM C BMUCOKM ITbPBOHAYANIHM PAa3XOmM. JIMKBUIHOCTTA HA Ia3apuTe HA MOKPUTU
obruranmy, KOSITO [0 TOJsIMA CTEIeH 3aBMCH OT oOeMa Ha TEKYIIMsl pasMep Ha OOMMIALMNTE, CHLIO € OT ONPENesIIIo
3Hauenne. CreloBaTesHO € Lenecho0pasHo Ia ce HPeOBUIAT pasnopenly 3a ChbBMECTHO QMHAHCMPAHE OT [BE I IOBeye
KPEIUTHM MHCTUTYLIMM, 33 Ja ce Haje Bb3MOXHOCT Ha IO-MalKuTe KPEOMTHM MHCTUTYLMM CBIIO [a €MUTMPAT IOKPUTU
obmurauyy. Tosa 61 03HauaBao 0GEAMHSBAHE Ha IOKPYBAILY aKTUBH OT HSKOJIKO KPEIMTHN MHCTUTYLIMM KAaTO ITOKPUBALIY
aKTHBY 33 IOKPUTHTE OONMIALIN, EMUTUPAHM OT eIHA-CIMHCTBEHA KPEINTHA MHCTUTYLMS, 1 OM YIIeCHUIIO eMUTUPAHETO Ha
TNOKPUTY OOIMIalmy B IbPXKABUTE WIEHKM, B KOMTO IOHACTOSINEM HSIMA NOCTATHYHO [OOpe PasBUT Iasap Ha INOKPUTH
obruranyy. B M3ycKBaHMATA 32 M3MOM3BAHETO HA CLIOPA3yMEHMs 3a ChBMECTHO (UMHAHCHpAHE CIEBa [ Ce MPENBUIM, Ue
IOKPMBAIIMTE AKTUBM, KOUTO Ca IIPOJAHEHM WM, KOraTo HafeHa IbpxKapa WIEHKa € HONyCHala Ta3yM Bb3MOXKHOCT —
IIPEXBbPJICHN [IOCPENCTBOM CIIOpasyMeHue 3a ¢uHaHCOBO obesneuenne cormacHo Hupektusa 2002/47[EO na EBponeiickus
naprameHT 1 Ha CobBera ('2) Ha KpeQMTHMTE MHCTUTYLMM, KOMTO EMMTMpPAT IOKPUTHTE OONMIalmy, OTTOBApAT Ha
MBMCKBAHMATA 3 IPUEMITMBOCT U 3a OTHEINSAHE Ha MOKPUBAILMTE aKTUBY B CHOTBETCTBYE C NPaBOTO Ha Cbro3a.

(22) TlpospauHocTTa Ha IMysa OT OOE3MEUeHNs Ha TOKPUTUTE OOUIALMY € OT CHIIECTBEHO 3HAYEHME IIPU TO3M BUI QUHAHCOBY
VHCTPYMEHTH, Thil KaTO [TONOOpSIBA CHIIOCTABUMOCTTA 1 [1aBa HA MHBECTUTOPUTE BH3MOKHOCT [d M3BBPLIAT HYXHATA OLIEHKA
Ha pucka. B mpaoro Ha Cbio3a ca OIpeNeNeHy PasnopenOy 3a M3TOTBAHETO, ONOOPSIBAHETO UM PA3NPOCTPAHEHUETO HA
TPOCIIEKT4, KOITO CrienBa fa ce nmyOruKysa npy MyONnMYHOTO NpeUIaraHe Ha LEHHM KHUKaA VWM [IPU HOIYCKAHETO MM 3a
THPIyBaHE HA PEryNIMpaH Iasap, KOHTO e PasloNoXeH MIM e AefCTBALl B [IbpXaBa 4ileHKa. HauyoHamHN 3aKOHORATENHY
OpTaHM M YYaCTHMLM Ha Masapa pa3paboTyxa HAKONKO JOIBIBALIM TOBA NpaBo Ha ChHO3a MHMIMATHBY 110 OTHOLIEHNE HA
MHOpPMALMATA, KOATO CIIe[Ba [1a Ce OMOBECTSIBA HA MHBECTUTOPMTE B MOKpuTH obOmmraumu. HeoGxommmo e obaue
MUMHMMaJIHATa 00mia MHGOPMALIS, TO KOSITO MHBECTUTOPUTE CIIeMBA f1a MMAT OCTBII IPeMy WM 10 BPeMe Ha 3aKyIyBaHETO
Ha MOKpUTH 0OMUraLyy, a Obie onpeeneHa B npasoto Ha Cbro3a. [IbpKaBuTe UIEHKHM CrIENBa Ja MOTaT [1a OMbIHST Te31
MUHVMMAJTHY M3VCKBAHVIS C IOITbIHUTETHY Pasriopenti.

(") Mupekrusa 2002/47[EO Ha Esponeiickus mapiameHT u Ha Cbera ot 6 tonu 2002 r. oTHOCHO ¢uHaHcosure obesmeuenns (OB L 168,
27.6.2002 ., ctp. 43).
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(23) OcHOBeH elleMEHT Ha 3alIMTaTa HA WMHBECTMTOPMTE B IIOKPUTM OONMIaLMM € peNyLMpaHeTO Ha JIMKBUIHMS PUCK Ha
uHCTpyMeHTa. TOBA € OT OCHOBHO 3HaueHMe 3a HABPEMEHHOTO M3IUIALIAHE Ha 3ab/IKCHMATA 10 MOKPUTUTE OOIMIaLyn.
ITopamy ToBa e Lerech00pa3Ho [ ce BbBeMe NMKBMIeH Oydep 3a myma ot obe3mneueHns ¢ OIIe Ha PUCKOBETe OT HETOCTUT Ha
JIMKBUIHOCT, KaTO HAIIPUMep HeCHOTBETCTBUS MEXIY NANeXUTe M JIMXBEHMTE IPOLEHTHM, NPeKbCBaHEe Ha IUIALAHMSTA,
CMecBaHe Ha PUCKOBETe, 3abIKEHNMATA 33 M3IUTALIAHE 10 [OrOBOPY 33 NEPUBATY M APYTUTE ONEPATMBHU 3aIBIIKCHNS C
nafex B PaMKMUTE Ha [POrpamara 3a MOKpuTH obmuraumu. KpemmTHata MHCTUTYLMS MOXKe [Id Ce OKaXe B CHTYaLy, Ipy
KOMTO CTaBa TPYIHO 14 Ce MBIBITHM M3UCKBAHETO 3a JMKBUEH Oydep 3a Imynma o obe3neueHs, HATPUMEP TPY CBTPECEHNS,
KOrato OyQepbT ce M3MON3BA 33 IOKPHBAHE HA M3XOMSLIM TOTOLM. KOMIIETEHTHITE OPraHi, KOMTO ca ONpeNeNneHy [0 CUITaTa
Ha HACTOSILLATA [IMPEKTHBA, CTIEMBA 1 CIICAT 33 M3ITBITHEHNETO Ha M3MCKBAHETO 3 IMKBUIEH Oydep 3a myna ot obesneueHns
¥ aKO e HeoOXOmMMO — J1a B3eMaT MepKM 3a TapaHTMpaHe, 4ye KpeNMTHATa MHCTUTYLMS CIIa3Ba M3MCKBaHETO 3a Oydep.
Nuxunaysr Oydep 3a myma or oOesneueHus ce pasinuyaBa OT HallaraHuTe BbPXY KPEOMTHUTE MHCTUTYLMM OOLIM
VM3ICKBAHMS 32 JIMKBUIHOCT B CHOTBETCTBHE C JAPYIM IpaBHM akroBe Ha Cbr03a, Thil KATO TON € HPSIKO CBBP3AH C IIyJia OT
obe3rieyeHnst ¥ MMa 3a LM [1a PeRyLypa IMKBUIHUTE PUCKOBE, KOUTO ca CIICLMQUUHM 32 Hero. 3a [ ce CBelie 0 MUHIMYM
Pery/aTopHaTa TeXeCT, IbpXKaBUTe WIEHKM CIefBa 4 MOTaT [a NPENBUIAT Bb3MOXHOCT 33 MOOXOMSIIO ChYeTaBaHE C
V3VCKBAHISI 32 JIMKBUIHOCT, YCTAHOBEHY B IPYTH IIPaBHY akToBe Ha Cb03a, KOMTO MMAT Pa3uyHa LeT OT JIMKBUIAHUS Oydep
3a myra ot obesneyernst. CleOBATENHO IbPKABUTE UIICHKN CIIEIBA [1a MOTAT [IA PELLAT, Ye [0 [ATATa, Ha KOSTO Te3U [PaBHI
akroBe Ha Cpro3a GBIAT M3MEHEHM, M3NCKBAHETO 33 IIMKBUIEH Oydep 3a myna or obe3rmeyeHNst ce MPUIIAra eAMHCTBEHO aKO
HSIMA [IPYTO M3MCKBAHE 33 IMKBUITHOCT, HAJIOKEHO Ha KPEAMTHATA MHCTUTYLMS IO CUJIaTa Ha IpaBoto Ha Chbio3a Ipe3
neprona, 0OXBaHAT OT CHOTBETHUTE APYTY U3MCKBAHMSL.

TMomoOHyM pewieHys crefpa Oa M30TBAT HANATAHETO HA 3aIbIKEHME HA KPEIUTHUTE MHCTUTYLMM Ha MOKPUST ChIIMTE
VI3XOILSILLY TIOTOLM C PA3IIMYHM JIMKBUITHY aKTUBY 32 CHIIVSE [IEPUOI OT BpeMe. Bb3MOKHOCTTA [Ibp2KaBITE UWIEHKI [d B3eMaT
peliieH e Ja He TpyIIarat JIMKBUIHMS Oydep 3a myra o obe3nedeHns crefsa aa Obie mpepasienaHa B KOHTEKCTa Ha Obemn
NPOMEHM B WM3NCKBAHMATA 3a JMKBUIHOCT 33 KPEAMTHUTE VHCTUTYUMM ChITIACHO NpaBoTo Ha Cbi03a, BKITIOUMTEIHO
IPUITOKNUMILSL IETIETMPaH periaMent, npuer cbrmacHo wiel 460 or Permament (EC) Ne 575/2013. JTuksumnute puckose
Ouxa MorM Aa ObIaT NMPEOHOJSBAHM IO [PYr HAYMH BMECTO OCHUIYPSIBAHETO Ha JIMKBMIHM AKTMBM, HAIpuMep upe3
EMUTMPAHETO Ha MOKPUTH OOTIMIaLyy, 32 KOUTO Ce TPUIIAraT CTPYKTYpH C Bb3MOXKHOCT 3a YIIB/IKABaHE Ha CPOKa [0 Iafiexa,
TPV KOUTO aKTUBUPALIM CHOMTIS Ca HEOCTUT Ha IIMKBUIHOCT MIIM CHTpEceHus. B TakmBa ciiyyan wbpKaBuTe UWIEHKH CIenBa
[1a MOTAT [1a Pa3pelIaBaT TMKBUIHMAT Gydep ma ce M3uMCIIsIBaA Bb3 OCHOBA HAa OKOHUATENHIS NAfeX Ha IOKPUTATa o0muraums,
KAaTO Ce B3eMe MPEIBMI Bb3MOKHOTO YIBIKABAHE HA CPOKA JIO Tajiexa, NPV KOeTO aKTUBMPAIIO ChOUTME ca JMKBUIHUTE
puckose. OCBeH TOBA IbPKABUTE WIEHKM CIIe[Ba 1a MOTAT [d Pa3pelaBaT M3MUCKBAHISITA OTHOCHO NIMKBMAHYS Gydep 3a myna
oT o0e3reyeHyst 1a He Ce MPUITATaT [0 OTHOLICHME Ha IOKPUTH OOMMIALIMMY, 32 KOMTO Ce MPUIIATaT U3MCKBAHMS 38 CHUETAHO
¢uHAHCHpaHe, KOTaTO BXOSLINTE [ITAIIAHNS CTABAT JOTOBOPHO M3MCKYEMI MPEV M3XOMSIINTE IAIAHS ¥ Ca IUTACUPAHN
MEXIyBPEMEHHO BbB BUCOKONMKBUIHY aKTHBHL.

(24) C omnen Ha nOTEHUMANHUTE NMKBUIHM PUCKOBE, BKIIOUMTETHO HECHOTBETCTBMATA MEXMY NMalexXuTe, B PeMIA IIbPKaBy
WIEHKM ca pa3paboTeHM MHOBATMBHYM CTPYKTYypM HA MajexHute mpoduumt. Tesum CTPYKTYpM BKIIIOUBAT BB3MOXKHOCT 3a
YIbIIKaBaHE HA CPOKA MO MaJiexa Ha MOKpMTaTa OONMrauus 3a ompefesieH Nepyoll OT BpeMe MIIM Bb3MOXKHOCT MapUUHUTE
NOTOLM OT MOKPMBALATE AKTMBU [a CE INPEXBBP/UIT [MPEKTHO HA MHBECTUTOPUTE B MOKPUTM oOimMrammm. 3a
XapMOHM3ALMATA Ha CTPYKTYPUTE C BH3MOKHOCT 3a yIbIIKaBaHe Ha CPOKa JI0 Najexa B paMkute Ha Cbio3a € OT ChILEeCTBEHO
3HAUEHME Ja C€ YCTAHOBAT YCIIOBMATA, IIPM KOMTO IbPXKABUTE UIEHKVM MOTAT [a NPENBUIAT M3MONI3BAHETO Ha TaKuBa
CTPYKTypy, [ia Ce IapaHTUpa, Ye Te He Ca IIPeKaleHo CJIOXHM M He M3JararT MHBECTMTOPUTE HA INOBMIUEH PUCK. BaxeH
€JIEMEHT Ha Te3) yCJIOBMS € ChIIO TaKa [a Ce TapaHTupa, 4e KPeUTHATa MHCTUTYLMA He MOXe JIa YIBIIKM CPOKa 0 Tajexa
€MHCTBEHO 110 CBOA MpeleHKa. YIbIKaBaHe Ha CPOKa JI0 Majexa CiefBa [Ia ce JOIyCKa CaMO KOTaTo Ca HaCTBIIMIIA WU B
Omi3Ko Gbelne ce OYaKBa Ja HACTBIAT OOEKTUBHIL U SICHO ONPEIeTeHY aKTUBYPALIN CHOUTIS, ONPENeIeHY B HALMOHATIHOTO
npaso. [TooOHM aKTMBMpaIIK CBOMTYS CIIeNBa [ LENST NPENOTBPATsABAHE HA HEM3ITBIIHEHNE, HAIPUMep Ype3 OBMAIsBaHe Ha
HEIOCTUT Ha JIMKBUIHOCT, HeeeKTMBHOCT Ha Ma3apa WM CMYLICHMs Ha Iasapa. YObIXaBaHeTo GM MOIIO CBINO TaKa Iia
yIecH! HOPMarHaTa NMKBUIALMS Ha KPEIUTHUTE MHCTUTYLMM, eMUTUPALIM MOKPUTY OONMralmy, Taka 4e Ja Moxe Ja ce
YIBIIKY CPOKBT B CITyUail Ha HEIUIATEXKOCIIOCOOHOCT WiTi [IPECTPYKTypUpaHe, 3a [1a ce M30erHe IPUHYNUTENHA pofaxk0a Ha
aKTHBIL.

(25) B cvotsercTBue ¢ uiteH 52, maparpad 4 ot Iupekrusa 2009/65/EO Hanuumero Ha crienmansa ypen6a 3a mybnyueH Hanzop e
eNMH OT OINpeNesISIINTE eeMEeHTH Ha Mokpurure obmurammm. B [lmpekrusara obaue He ca OMpEENEHNM €CTECTBOTO M
ChIBPKAHMETO HA TO3M HAA30p, HUTO OpraHuTe, KOMTO CIIeABa f1a OTTOBAPST 3a HETOBOTO ynpaxHssaHe. [lopamy ToBa e oT
CHLUECTBEHO 3HAYCHME 1@ CE XaPMOHM3UPAT ChCTABHUTE €EMEHTH Ha MyONMYHMS HAI30p BbPXY MOKPUTUTE OONMIauu, a
3aIauiTe M OTTOBOPHOCTHTE HA HALMOHATIHITE KOMIICTEHTHI OPraHM, KOUTO IO OCBLIECTBSIBAT, 1a OBIAT SCHO ONpeNeNeHN.

(26) Twit KaTO MyONMMUYHMAT HAJ30p BbPXY MOKPUTUTE OONMIALMy Ce pasfuyaBa OT Haf30pa BbPXY KPEMUTHUTE MHCTUTYLMM B
Cpro3a, Obp2KaBuTe WIEHKM CNIelBa Ja MOTaT [a ONpEHENSAT HAlMOHAIHM KOMIIETEHTHNM OPTaHM, KOMTO [a OCHLIECTBSIBAT
ny6nudeH Haf30p BbPXY MOKPUTUTE OONIMIALNM, KOMTO Ca PA3IMUHM OT KOMIETCHTHHUTE OPraHM, KOMTO OCHLIECTBSBAT OOLI
HA30p BbPXY KPENMTHATA MHCTUTYLMSL. 3a a ce rapaHTipa obade MOCIENOBATEHOCT TP OCBIIECTBSIBAHETO HA Iy OIMYHMS
HAA30p BbPXy MOKpuTHTE 0OmMratmy B ermmsi Chio3, € HeoOXOMMMO [1a ce BbBefle M3MCKBAHE 3a TSCHO ChTPYNHMYECTBO Ha
KOMIIETEHTHUTE OPraHM, KOMTO OCBIIECTBSIBAT MyONMUYeH HAm30p BBPXY MOKPUTUTE OONMIalmu, ¢ OpPIaHUTE, KOUTO
OCBIIECTBSIBAT OOWIMA HAN30pP BBPXY KPENUTHUTE MHCTUTYLMM, KAKTO M C OpIaHa 3a IPECTPyKTypuUpaHe, KOrato e
TIPUITOKMMO.
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(27) Yacr ot nyOnMuHMs HaJ30p BHPXY MOKPUTHTE OOIMIaLMy Criefisa 1a Gblie MPeJOCTaBsHETO HA paspelleHne Ha KpeIuTHUTe
VHCTUTYLIMY 33 eMUTMpaHe Ha MOKputy obmurauyu. Thit KaTO caMo KpeIUTHMTe MHCTUTYLMY CIIeBa Ja MMAT TOBA IPABO,
JIMLEH3bT 33 KPEIUTHA MHCTUTYLMS CrlefBa a Oble MPEIBapUTEITHO YCIOBME 3a MIOJTyYaBaHe Ha paspellennero. Karo ce nma
TpeBUI, Ye B IbPKABUTE UICHKM, KOUTO y4YacTBaT B eIMHHIS HAT30peH MeXaHu3bM, EBporneiickara 1eHTpanHa GaHKa nma
3ajauata 1a M30aBa JIALEH3M HA KPEOUTHNUTE MHCTUTYLMM B ChOTBETCTBUE ¢ wieH 4, maparpad 1, Gyksa a) or Permament
(EC) Ne 10242013 Ha CoBera ("), eNMHCTBEHO OPraHMUTE, KOUTO Ca ONpefeNie I CbITIACHO HACTOSIIATA TMPEKTHBA, CIIeMBa
[1a ¥IMaT IIPABOMOILVETO [1a [[aBaT pa3peLleHyie 32 eMUTUPAHEeTO Ha MOKPUTY OOIIMIaLyy U 1a ypaKHsBaT myOiueH Hamsop
HafI mokpyrute obnurauyy. [Topamy a3y MPUUMHA B HACTOSIIIATA AMPEKTHBA CIICMBA 1 C€ YCTAHOBST YCIOBUATA, IIPU KOUTO
JIULEH3MPAHUTE CBINACHO MPaBoTo Ha Cbl03a KPENUTHM MHCTUTYLMM MOIAT [a IONydYaT paspellieHye 3a eMUTMpAaHe Ha
TOKPUTY OOTHUTaLNN.

(28) OOxBarbT Ha pa3pellieHMETO CIIe[Ba 1A ¢ CBbP3aH C MPOrpaMara 3a MOKpUTH obmuraiyy. [lo OTHOLIEHNE HA Ta3y MPOrpama
CIIelBa 1a ce YIpaxHsIBa HalI30p ChINIACHO HACTOSIIIATA IMPEKTMBA. KpenuTHITE MHCTUTYLIMM MOTAT [Ia MMAT MOoBeye OT eHa
Tporpama 3a MOKPUTH oOMrauyi. B To3u ciyuaii ce u3McKBa OTIENHO paspelleHye 3a BCsKa OT nporpamurte. Besika nporpama
3a IOKPUTY OONMraLMy MOXKe Ja BKITIOUBA e[MH MM I0Beye IyNoBe OT obemeueHnsi. MHOXeCTBOTO IynoBe OT 0be3mneueHus
VITM Pa3INYHNTE eMUCUH (PA3TMYHM MEXXIyHAPOIHY MIEHTU(UKALMOHHY HOMepa Ha LeHHuTe KHyka — ISIN Homepa) mo
eIHAa M Chll[d MPOrpaMa 3a MOKPUTM OONMIalMM He O3HAYaBa HENPEMEHHO ChIIECTBYBAHETO HAa MHOXECTBO OTIEIHU
IIPOrpaMu 3a MOKPUTY OOIMTALINN.

(29)  Or cplecTByBalMTe MPOTPaMH 3a TOKPUTY OONMTalIMM CTIENBA IIa HE Ce M3MCKBA MIa MOJYYaT HOBO paspellieHye, CIell KaTo
3aMOYHAT [a CE NPWIAraT PasnopenduTe Ha HALMOHATHOTO IPABO 3a TPAHCIOHMPAHE HA HACTOSINATA [MpekTyBa. [1o
OTHOILICHME HA MOKPUTMTE OOIMIALMM, eMUTMPAHY MO ChLIECTBYBAIIM MPOrPaMy 3a MOKPUTH OOMMraLyyu Cief JaTata Ha
IpuUNiaraHe Ha pasnopen6uTe Ha HALMOHANHOTO IPaBO 3a TPAHCIOHMpPAHE HA HACTOSIIATA IMPEKTUBA, KPETUTHUTE
VHCTUTYLIMH CTlefBa o0aue [ja Cria3BaT BCHYKI M3MCKBAHIS, YCTAHOBEHN B HACTOsIIATa AupekTiBa. Clla3BaHeTo CreMBa ia ce
KOHTPOJMPA OT KOMIICTEHTHUTE OPraHM, ONPENeTIeHM ChITIACHO HACTOSILIATA TMPEKTHBA, KaTO YacT OT MyOnuueH Hamzop
BbPXy MOKpuTMTE OOMMraimu. [IbpxaBuTe WIEHKM MOTaT [a [ABaT HACOKM B PAMKMTC HA HALMOHATIHOTO IPABO 3a
TpOLefypaTa MO OLEHKA Ha CIIA3BaHETO CMell NATaTa, OT KOSITO AbpXKABUTE WIEHKM TPsOBa Ia 3alOUHAT Ja MpuIIarat
pasnopenuTe Ha HALMOHATIHOTO IPABO 33 TPAHCIOHMPAHE HA HACTOSILATA AMpeKTHBA. KoMmeTeHTHNTE OpraHu CiiefBa ma
MOTAT 14 OCBIIECTBSIT TPerTe]] Ha [aleHa Iporpama 3a MOKPUTM OOMMIalmy 1 [1a OLEHsT HeoOXONMMOCTTA OT IPOMSIHA Ha
paspeleHyeTo 3a Tasy nporpama. Heo6xomuMocTTa OT mpoMsiHA MOXKe JIa ce Tb/IXM Ha ChIIECTBEHA NPOMSHA Ha OM3HeC
MOJIeTa Ha KPeIyTHATA MHCTUTYLVMY, eMUTHPAIIA OKPUTH OONMIaIyy, HAPUMED CIIed NPOMSIHA Ha HALMOHANHATA ypenda
BBB BPb3Ka C MOKPUTUTE OONMIalMy WM B3eTH OT KpemMTHATa MHCTMTYLws pelteHyst. [TomoOHM mpomeHy Morar ga ce
CUMTAT 3a CHLIECTBEHM, KOraTO HAIATAT MPEOLEHKA Ha YCIOBMATA, IPU KOUTO € OWIO HPElOCTABEHO PA3pelieHMeTo 3a
eMUTMPaHe Ha IOKPUTH 0ONMraLmi.

(30) B ciyuanre, B KOMTO TbpKABUTE WICHKM IPENBUXKIAT HA3HAYABAHETO HA M3BBHPEIEH YIPABUTEN, Te CIENBA [1d MOTaT Ja
OIIpeNeNsT NPaBuila OTHOCHO MPABOMOLMATA My M ONEPAaTMBHMTE M3UCKBaHMs KbM Hero. [IpaBmiara Guxa Morm iia
VMBKJTIOUBAT BB3MOXKHOCTTA M3BHHPETHMSIT YIIPABUTENI [1d IIPUBIIAYA BIIOTOBE MM [IPYTU Bb3CTAHOBUMI CPEMICTBA OT KIIMEHTH
WIA MHBECTUTOPY Ha [IpeOHO M [1a MOIMYCKAT [PUBIMYAHETO HA BIIOTOBE WM HPYTM Bb3CTAHOBMMM CPEICTBA CAMO OT
IPOPECOHATTHY MHBECTUTOPHU.

(31) 3ap;ace ocUrypy CIIa3BaHETO Ha 3aLIIKEHIATA, HATIOKEHI HA KPEIUTHITE MHCTUTYLIMM, EMUTVPALII IOKPUTH OOIUraLum, u
C L1IEJ1 [1a Ce TapaHTMPa eNHAKBO TPETMPAHe M U3IIbIIHEHME Ha M3MCKBAHMATA B paMKuTe Ha Henys Chio3, OT IbpKaBUTe UTIeHKN
CrIefBa [a C M3MCKBA [ NPEIBUIAT epeKTUBHM, NMPONOPLMOHATIHY ¥ BB3MMPAIIYM aAMMHUCTPATUBHY CAHKLMM U IPYTU
aIIMMHVCTPAaTUBHY MepKM. [IbpXaBuTe YJIEHKM CIIelBa ChUIO TaKa Ja MOTaT [a NPENBUIAT HAaKa3aTEHOIPABHYM CaHKIMN
BMECTO afIMVHVCTPaTMBHM CaHKIMM. [IbpKaBUTe UIIEHKM, KOUTO u30epaT [a MPeBMIAT HAKA3aTeTHONPABHYM CAHKIUMU
crenBa 1a HoTuduimpar Ha KoMucusita ChOTBETHUTE HAKA3aTEITHONPABHY Pa3openon.

(32) IlpensumeHuTe OT IbPXKABUTE YICHKM AIMUHICTPATUBHU CAaHKIVY U APYTY aAMVHICTPATUBHM MEPKM CIIe[Ba [Ja OTIOBApSIT Ha
HAKOM OCHOBHM M3MCKBAHMSA MO OTHOLIEHNME Ha afipecaTuTe Ha Te3Y CaHKUMY MM MEPKM, KpUTEPMUTE, KOMTO A Ce B3EMAT
TpedBU TPV TAXHOTO HAJIAraHe, 3aIbIDKEHMSATA 33 MyONMKYBaHE OT CTPaHA HA KOMIICTGHTHMTE OpraHM, M3BbIUBALIN
nyOnuueH Ham3op BbPXYy [OKPUTMTE OONMrauyy, IIPaBOMOLMATA 3a HAJaraHe Ha CAHKLMMTE ¥ pasMepa Ha
aJIMMHUCTPATUBHUTE MMYLIECTBEHI CAHKIMM, KOMTO MOraT fa 6bmar Hamaranu. [Ipemyt B3eMaHeToO Ha pelleHNe 32 HajlaraHe
HAa aIMVHVCTPaTMBHM CAHKUMM WIM JPYTM AOMMHMCTPATMBHM MepPKM Ha ampecaTa cieBa na Oboe NpemocTaBeHa
BB3MOKHOCTTA [1a Obie m3cmyua. [IbpKaBuTe WIEHKY Cresa 06aye 1a MOTaT [a MPEHBIKIAT M3KITIOUCHsI OT PABOTO Ha
U3CTIylIBaHe MO OTHOIUIEHME Ha aIMMHVUCTPATMBHM MEPKM, PasNMUHM OT aIMMHUCTPATMBHUTE CAaHKUMM. VI3KiioueHusTa
CrIefiBa 12 Ce OTPAHMUABAT [O CIyYal Ha HEMOCPELNCTBEHA OMACHOCT, IIPX KOMUTO € HeOOXOMVMO [1a Ce MPeNIpyeMaT CIIeUHY
IeVICTBYSI C LIeN MPEOTBPATSIBAHE HA 3HAUMTEIHM 3aryOy 3a TPETH JMLA, KATO MHBECTUTOPUTE B MOKPUTH OOMUTaLIN, UIM C
LieNT NPENOTBpATSIBAHE MM OTCTPAHsIBAHE HA 3HAYMTENHNM Bpedy 3a (MHAHCOBATa CuUcTeMa. B Takuea ciyuam Ha ampecara
CrIefIBa [1a Ce [Iafie Bh3MOXKHOCT [a Oblie M3CIyLIaH Crell HallaraHe Ha MspKara.

("*) Pernament (EC) Ne 10242013 Ha CoBera or 15 okrompu 2013 1. 3a Bb3narane Ha EBponelickara ueHTpanHa 6aHKa Ha KOHKPETHU 3afa4u
OTHOCHO TIOTIMTHKNTE, CBBP3aHN C NPyAeHUMAIHNS Han3op Han KpemurauTe vHCTUTymym (OB L 287, 29.10.2013 1., c1p. 63).
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(33) Ot mbp:KaBuTe UNEHKM CIIEMBA [IA CE M3ICKBA [1a TAPAHTUPAT, Ye KOTaTO KOMIICTEHTHIUTE OPTaHM, OCHLIECTBSBALIM MyOIuueH
HA30p BBPXY MOKPUTUTE OONUTALIMM, OMpEIeNAT BUNA HA Te3U aIMMHUCTPATMBHU CaHKLMM MM IPYTU aIMUHUCTPATHBHMU
MepKHM, KaKTO M TEXHMS pasMep, Te B3eMaT MpeIBMI BCUUYKM OTHOCHMMM OOCTOSITEIICTBA, 33 JId OCUTYPSAT NOCIIEHOBATENHO
TNpuUnaraHe Ha aMMHUCTPaTUBHUTE CAaHKLMM MIIM JPYTUTe alIMMHUCTPAaTMBHM MepKu B uemmst Cbio3. [IbpXKapute uleHKH
MOTAT Ha BKITIOYAT alIMMHUCTPAaTMBHM MEPKM BbB BPB3Ka C yAbIIKaBaHe Ha CPOKA [0 MajeXa B paMKUTE Ha CTPYKTYpM C
BB3MOKHOCT 32 yIIb/IKaBaHEe HAa CPOKa [0 Mafiexa. B ciyuante, B KOUTO IbpXKABMUTE WICHKM MPEIBIKNAT TOTOGHN MEPKY,
Te3u MepKy O¥xa MOIM [ JafaT Bb3MOXKHOCT Ha KOMIICTEHTHNMTE OPIaHM [a OTMEHST [afieHO YIbIKABaHEe HA CPOKa [0
nageka 1 61xa MOITINM [a ONpENeIIIT YCIOBKSITA 3a TONO0HA OTMSIHA C LieN NMPENNpyeMaHe Ha IefCTBYS PV CUTYaLusi, Tpy
KOSITO [alieHa KPemuTHa MHCTUTYLMS YIbIIKAaBa CPOKA [0 IMajexa B HapylleHne Ha OOEKTMBHMTE aKTMBMPALM CHOMTHS,
TOCOYCH! B HALMOHATHOTO NPAaBO, HEe HACTDBIIBAT, MIIM C Ll [a Ce FApaHTMpaT (MHAHCOBAaTA CTAOMITHOCT U 3aLIUTATA HA
VHBECTUTOPUTE.

(34) C omen Ha pasKpyMBaHETO HA NMOTEHUMANIHM HAPYLIEHMS HA M3MCKBAHMATA 3a eMMUTMPAHe M IpeylaraHe Ha MOKPUTH
obruraumyt, KOMIETEHTHITE OPraHM, OCBIIECTBSIBALM MyOIMUeH HAI30p BbPXY TSIX, CIEMBA 14 Pa3MoNarar ¢ HeOOXOIMMUTE
IIPaBOMOLIIVSE 3 Pa3CIIeBaHe, KAKTO U C eeKTHBHY MEXaHM3MM, HAChPUABALM MONABAHETO HA CUTHAIM 33 EBEHTYAIHN MIN
IeVICTBUTENHY HapylueHyst. Te3y MeXaHM3MM CIIe[IBa [a He 3acsraT IPaBOTO Ha 3alIMTA HA QM3MUECKUTE MM FOPUIMUECKUTE
JIUIA, KOUTO €A 3acerHaTyt HeGMaronpysTHO OT IPUITATAHETO Ha Te3) IPABOMOLLYIST I MEXaHU3MIL.

(35) KommereHTHMTE OpraHy, OCHLICCTBSIBALIY IyONMUHIIS HAI30P BHPXY MOKPUTHTE OOIMIaLINY, CITeABA ChLIO TaKa [1d Pa3onarat
C NpaBoOMOLIME 33 HaJlaraHe Ha alIMMHUCTPATMBHM CAHKUMM M NIPMEMaHe HAa APYTM agMMHMCTPaTMBHM MepKHM, 33 fHa ce
paslMpy Bb3MOKHO Hali-MHOTO 0OXBATBT Ha MEVICTBME B CIyyali Ha HAPYIIEHNMs, KaKTO U [a Ce MPEIOTBPATH Bb3HUKBAHETO
UM, He3aBMCUMO IIaJIM CBITIACHO HalMOHAITHOTO HPaBO Te3y MEPKM Ce CUMTaT 3a aJMUHMCTPATMBHA CAHKLMS MM 3a ApyTa
aJIMMHMCTPaTUBHA MsApKa. [IbpXKaByuTe UIeHKM CrefBa 1a MOraT [ MPeIBUIAT CAaHKLMU B HOITbIIHEHME KbM OMpeNeNieHNTe B
HACTOSIATa IYPEKTUBA.

(36) [MHericTBamyTe HALMOHATHY IPABHY YPemnOu 3a MOKPUTHTE OOMMTaLMM Ce XapaKTepU3MpaT ¢ GakTa, ye Te3y MHCTPYMEHTH ca
nofIpo6HO ypeleH! Ha HALMOHAIHO PaBHMIIC U BbPXY EMMUCHUTE M MPOTpaMmTE 33 MOKPUTH OOMMIALMM Ce OCHLIECTBSIBA
HAJ30p C 1IeN [Ia Ce TapaHTMPa, Ye MpaBaTa Ha MHBECTUTOPUTE B OKPUTH OONMIAlMy ca 3aUIMTEHH BbB BCCKM CIMH MOMEHT.
To3u Ham3op BKITIOUBA HEMPEKBCHAT MOHUTOPVHT Ha efleMEHTHUTe Ha Mporpamarta, M3MCKBAHMATA 3a OKPUTHE Y KauecTBOTO
Ha myna or obesmedeHyst. ENMH OT OCHOBHMTE €TEMEHTHM HA 3aIMTATA HA MHBECTUTOPUTE € Te [a MONydYaBaT afieKBaTHA
MHOpPMALMST OTHOCHO ypenbara, pernaMeHTUpaId eMUTIPAHeTo Ha MOKpUTH obmurauyy. CreToBaTeNHoO ¢ Lenecho0pasHo
[Ia ce TapaHTMPa, Ye KOMIIETEHTHUTE OpraHM MyOIMKyBaT PeloBHO MHQOPMALIMS OTHOCHO Pa3ropenOute Ha HALMOHAIHOTO
IPaBO 3a TPAHCIOHMPAHE HA HACTOSLATA OMPEKTHBA Y HAUMHA, 1O KOMTO OCBIIECTBSIBAT IyONMUHMS HAT30pP BBPXY
TOKPUTHTE OONUTALIMY.

(37) Tlonacrosimem mokputute obmuraumy ce npemiarar B Ch03a ¢ HALMOHAIHY HAMMEHOBAHIS U 3HALM, HAKOM OT KOMTO Ca Beye
YIBbPIEHN, HOKATO ApyrM He ca. CreoBaTenHO M3INeXDa Lenecho0pasHO [a ce MHafe Bb3MOXKHOCT Ha KpEOUTHUTE
VHCTUTYLIMM, eMUTHpaIy [OKputi obmurammm B Cbio3a, [1a M3MONM3BAT CrelMQMUeH 3HAK 3a ,EBPOIEHCKA MOKPHUTA
obnuraumst Ipy IMpeliaraHeTo Ha Te3u OONMralyMyM Ha MHBeCTMTOPM Kakto oT Chblo3a, Taka M OT TPeTH IbPXKAaBHU, IpU
yCIIoBye Ye OONMraLyuTe OTIOBAPST HA M3MCKBAHMSATA B HACTOSIIATA TMPEKTHBA. AKO T3y OKPUTH OOMMUIaLimy OTIOBApAT 1
Ha M3MCKBaHMATA, nocodeHyt B wieH 129 or Pernament (EC) Ne 575/2013, KpenuTHuTE MHCTUTYLMM CIIeABA [1d MOTAT L1
UM3IION3BAT 3HAKA 3a ,eBPOIeficka MOKpuTa obmmrauys (mpemuym)‘. Tosu 3HAaK, yKasBall M3IIBIIHEHUETO HAa KOHKPETHU
[OITBITHUTEITHY M3UCKBAHMS BCIIENCTBYE HA IOBMIIEHO ¥ [OOpe MO3HATO KAueCTBO, MOXKe [1a Obile MpUBIIEKATENEH OpU B
IIbPKABYM WIEHKYM C YTBbPACHM HAUMOHAHM 3Hauu. Llenta Ha 3HaumTe 3a ,eBpomeiicka mokpura obimraums® u 3a
,€BPOIIEIiCKa MOKpMTa OOMMraryst (IpeMmityM)“ € 1a MOTaT MHBECTUTOPUTE [O-TIECHO 1A OLEHSBAT KA4YeCTBOTO HA MOKPUTUTE
obnuraumy ¥ 1O TO3YM HAYMH [a I IPEBbPHAT B [O-TPUBIEKATENIHA MHBeCTHIMS KakTo B Cbl03a, TaKa 1 M3BBH HETO.
3non3BaHeTo Ha Te3M [Ba 3HaKa obaue criefBa 1a € MOOPOBOIHO, a [TbPKABUTE WICHKM CNIe[BA Ja MOTAaT [ 3allassT
HalMOHAJIHATA CM PaMKa 33 HAMMEHOBAHMA 1 3HALM YCIOPEIHO C Te3) [Ba 3HAKa.

(38) 3a ma omeHy MpUMIAraHETO Ha HACTOSIIATA IMpeKTHBa, Komucusara crenpa B TacHO chTpynHmdectBo ¢ EBO ma Habmromasa
Pa3BUTMETO TPV M3MON3BAHETO Ha MOKpuTH obmurammy B Chro3a 1 [a HOKnamsa Ha EBpomeiickust maprmameHt u Ha CbBera
OTHOCHO HMBOTO HA 3al{TA HA MHBECTUTOPUTE M Pa3BUTMETO HA MA3apuTe HA OKPUTH oOmuraumu. B mokmaa crefsa Chbiio
IIa ce OTPA3sIT PasBUTMSATA 10 OTHOLICHME HAa aKTMBUTE, oOe3reyaBaly eMUTUPAHETO Ha MOKpuUTH obmuramyu. Thil Kato
U3IIONI3BAHETO HA CTPYKTYpM C BH3MOXHOCT 3a yAb/KaBaHe Ha CPOKa [0 Iajexa Hapactsa, Komucusara crefsa chlIo Ja
mokiangsa Ha EBpomeiickus napnament u Ha CbBera 3a (YHKUMOHMPAHETO HA IOKPUTHM OONMIaLM C Bb3MOXKHOCT 33
YIBIIKABAHE HA CPOKa [0 MajieXKa U 38 PUCKA 1 TONI3UTE OT EMUTMPAHETO Ha TAKMBA TOKPUTH OOIMraLui.
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(39) C uen puHaHCHpaHe Ha peallHaTa MKOHOMMKA yUYaCTHMIM HA I1a3apa 1 APYTM MPeUIOKMXa KaTo AOMbIHUTENEH MHCTPYMEHT
3a GaHKMTE HOB KIlaC (MHAHCOBU MHCTPYMEHTH, HapeueH! ,,eBPONeiicKY 0be3MedeHN LeHH! KHIKa“, obe3eyeHn ¢ aKTyBY,
KOMTO Ca TO-PUCKOBY OT IyONMUHNTE eKCIO3MLMI 1 MIIOTEKUTE I KOUTO He Ca IPUEMIIMBY MOKPUBALIM aKTUBH CBITIACHO
Hacrosimara mupektusa. Ha 3 oxromspy 2017 r. Kommcusara nposene kKoncynraumy ¢ EBO ¢ nen ouenka Ha crenenra, B
KOSITO eBpoIejicKuTe 00e3neueHn LeHH) KHiKa 61xa MO/ [ M3MON3BaT ,Hait-nobpute npakTuku®, onpenenexu or EBO 3a
TPamMUMOHHNUTE MOKPUTM OONMIaliy, NONXOMALIOTO TPeTUPaHe Ha PUCKA Ha eBPOIeficKuTe obe3neyeHy LEHHY KHIXA U
BB3MOXKHUTE TOCTEAMIN OT EMUTHPAHETO HA eBPOIENCKY OOe3leueHy LEHHY KHYKA 33 PAaBHULIETO Ha OOpEeMEHsBaHE C
TeXecTy B GAHKOBUTE CueTOBOIHM OamaHcu. B otroBop Ha toBa Ha 24 rorm 2018 r. EBO npencrasu goknap. [Tapanento ¢
nokrana Ha EBO Ha 12 oktomspu 2018 r. Komucusira mybnukysa npoyusate. B npoyusarero na Komucusira u B noxnaga
Ha EBO ce 3akiiouasa, ue e HeoOXoMMMa JOITBIHNUTENHA OLIEHKA, HAIPUMep Ha PerymaTopHoTo Tpernpase. [1o Tasu npydmHa
Kommcysita crieiBa ga MPONBIKM [ MPaBy OLEHKA HA LENechOOPa3sHOCTTA HA €BEHTyalHa 3aKOHOMATeNHA ypenba 3a
eBporieiickute obe3MeueHy LEHHM KHMKA M [ MpeNcTaBy NOKMam Ha EBpomeiickust mapraMeHT u Ha CbBeTa 3a CBOMTE
KOHCTATALV, IPUIPYKEH OT 3aKOHOAATENHO MPEIOKEHIE, aKO € LeNecbobpasHo.

(40) TloHacrosimeM He CHLUECTBYBA PEKMM Ha €KBMBAJIEHTHOCT C OIJIEN Ha Ipy3HaBaHeTo OT Cbi03a Ha MOKPUTMTE OOIMrammi,
eMUTMpPaHY OT KPEeOMTHU MHCTUTYUMM B TPETM IbPKaBM, C M3KIIIOUEHME Ha CIIydamTe, B KOUTO MOpafy IpyHeHIMATHU
ChOOpaxKeHNst M TPU ONpEHNeNeHM YCIOBMSI MOXKE [a Ce HPENOCTaBM MpedepeHIMATHO TPeTMpaHe IO OTHOLICHNME Ha
JNIUKBUIHOCTTA 33 HAKOM OONMIaLMy OT TpeTM Hbpxasu. 3aToBa Kommcusra cremsa B TscHO cbTpymHmdectso ¢ EBO ma
TpeleHN JOKOJIKO BbBEXIAHETO Ha PeKMM Ha €KBVBAJIEHTHOCT 110 OTHOLIEHNE Ha eMUTEHTUTE U MHBECTUTOPUTE B IOKPUTU
OOMMramM OT TPeTH IbPKAaBM € HEeOOXOmMMO M wenechobpasHo. KoMmmcusara crempa He MO-KbCHO OT B TOHMHM CIIel
[aTaTa, OT KOATO MbpXKaBuTe UIIEHKM CNIe[Ba [a 3alOYHAT [a MPUIAraT pasnopenOure Ha HALMOHANIHOTO NPAaBO 3a
TPaHCIIOHVPAaHe Ha HACTOSIIATa OMPEKTUBA, [1a PelCcTaBy HOKIIan Ha EBponeiickus naprmaMeHT 1 Ha ChBeTa 110 TO3M BBIIPOC,
IPUIPYKeH OT 3aKOHOMATEITHO MPEITIOKEHME, aKO € LeNechoOpasHo.

(41) Tlokpurure obmurauuy MMar IpeNBApUTENHO ONpEHesIeH IafexX, KOWTO € HSAKOJKO TONMHM. 3aToBa € HeoOXOmMMO [a ce
TIPEABUIIST IPEXOIHN MEPKIA, 32 [ CE TapaHTMPa, Ue TOKPUTHTE OONIMraIiL, KOUTO ca eMutupary npem 8 fomyt 2022 r., He
ca 3acerHaru. [lopamy ToBa MOKpuTMTE OONMMIaLVMM, eMUTHPAHM NPEIM Ta3M [aTa, CIeNBa 1A MPOIbIIKABAT 1a OTIOBAPST
TEKYILO Ha M3MCKBAHMSTA CBIIACHO WieH 52, maparpa 4 Ha [upekrusa 2009/65/EO u na Gbmar ocBoGogeHy OT IOBEYETO
HOBY M3MCKBAHIS, [IOCOUEHN B HACTOSIIATA AMPEKTHBA. Te3u MOKpUTH OOMuUramyy ClefiBa 1a MOTaT 1a IPOIbIIKAT [1a Obaar
OTIpeNeNsiHM KaTo MOKPUTH OONMIalyMy, Iy YCIOBME ue MO OTHOIICHME HAa TOBA [Ny OTIOBAPAT HA MBMCKBAHMATA HA
urier 52, naparpa¢ 4 Ha Iupextusa 2009/65/EO, npuoxKuM KbM [aTaTa Ha TAXHOTO eMUTMPAHE, U Ha IPUIIOKUMUTE KbM
TSX MBMCKBAHMSI HA HACTOSIIATA JMPEKTUBA, CE OCBUIECTBABA HAI30p OT KOMIIETEHTHUTE OPTaHM, OIpENENieHM CBITIACHO
HACTOSIM[ATA [MpeKTMBA. HamgsopbT He cremsa fga OOXBAalla M3MCKBAHMS CHITACHO HACTOSINATA OMPEKTHBA, OT KOUTO
BBIPOCHUTE MOKPUTY 00TMraLmy ca ocsobonenu. B Hskon mbpxasy wieHky ISIN HoMepaTta ce OTBApAT 3a MO-IIBITBI NIEPUON
OT BpeMe, OraroapeHne Ha KOETO MOKPUTH OONIMIaLy MOTaT [ja Ce eMUTUPAT HENPEK'bCHATO TOJ] CHOTBETHNMS HOMEP C LielT
noBMIIaBaHe Ha obeMa (pasMep Ha eMIMCHATA) Ha MOKpUTATa OOMMraumst (MpombKaBamy emucun). [IpexomHuUTe MEpKM
crieqiBa 1a 0OXBAaHAT MOCTOSHHMTE eMICHM Ha MOKputy obmuratmm no ISIN Homepa, otBopern mpemut 8 tomu 2022 ., Kato
ce Mpuarat M3BECTHY OrpaHMYEHMSL.

(42) B pesyntaT Ha YCTAaHOBSIBAHETO HA €IMHHA ypemba 3a NMOKPUTUTE OONMIALMy CIefBa TSXHOTO OIMNMCAHME B UIleH 52,
naparpad 4 or Mupektnsa 2009/65/EO ma 6bme msMereHo. OmpeneneHnero 3a MoKputute obnuratmu B upekTHBa
2014/59/EC npenpaua kbM wier 52, maparpa 4 or qupextusa 2009/65/EO. Toit Kato TOBa OnpenerneHne CIefsa a ce
uamery, Hupekrusa 2014/59/EC cbuio crensa na Oboe m3meHeHa. OceH TOBa, 3a Ia He GBIAT 3acerHaTyt MOKPUTUTE
obruraumy, eMUTUpPaHi B ChOTBETCTBUE ¢ wieH 52, maparpad 4 or Hupekrusa 2009/65/EO npenn 8 romu 2022 r., Te
CrIefiBa [1a MPOITBIIKAT [a CE CUMTAT 33 MOKPUTY OONMIaLyy G0 HACTBHIBAHETO Ha TeXHMs Mamex. [Topamu ToBa MUPEKTHBY
2009/65/EO n 2014/59/EC crensa na 6bIaT ChbOTBETHO M3MEHEHI.

(43) B cworBercTBMe ChC ChBMeCTHATA MONMMUTMYECKA Hekmapammst or 28 cemremspy 2011 r. Ha IbpXKaBuTe WICHKM U Ha
KoMucusita 0THOCHO OOsICHUTENHNUTE NOKYMeHTH (*) mbpKaBUTE UIIEHKM Ca MOEMM aHTaXKMMEHT B 0DOCHOBAHM CIlydau mia
IIPUITAraT KbM ChOOIIEHMETO 3a CBOMTE MEPKM 3 TPAHCIOHMPaHe €OMH WM II0Beue IOKYMEHTH, OOSICHSBALIM Bpb3KATa
MEeXIIy €lleMEHTUTEe Ha JafeHa OMPEKTUBA ¥ CHOTBETCTBAILMTE UM YaCTU OT HALMOHAIIHUTE MHCTPYMEHTH 3a TPAHCIIOHMPAHE.
ITo oTHOLIEHNE HA HACTOSIMIATA IMPEKTNBA 3AKOHOJATENNTE CUNTAT, Ye MPEJOCTABSHETO HA TaKMBA TOKYMEHTH € 000CHOBAHO.

(44) ToxONKOTO LeNTa Ha HACTOSIL[ATA IMPEKTMBA, & MMEHHO 1A Ce yCTaHOBM oOla ypenba 3a MOKpUTUTE OONIMraLiL, 3a [a ce
TapaHTVIPa, Ye CTPYKTYPHNUTE XapaKTePUCTHUKY Ha MOKpuTHTE 0Ommramym B uemvist Cbio3 CHOTBETCTBAT Ha MO-HUCKISI PUCKOB
npoui1, 060cHOBaBALIl MpedepeHIManHoTo TpetvpaHe B Cbi03a, He MOXe 1A Obe NMOCTUIHATA B JIOCTATBYHA CTENEH OT
IIbPKABUTE WIEHKM, HO MOPamy HeoOXONMMMOCTTA OT HONBIIHMTENIHO pPasBUTHE HA Maszapa Ha MOKpUTH Obmmramymy u
NOJKpena Ha TpaHCTpaHWuHMTe MHBecTMuMM B Chio3a Moxe fa Gbme mo-gobpe mocturHata Ha paHuiuero Ha Cbioa,

() OBC369,17.12.2011 1., ctp. 14.
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Cpr03bT MOXe [1a MpMeMe MepKM B CHOTBETCTBME C NPMHLMIA Ha CyOCMIMApHOCT, YpemeH B wieH 5 or [Jorosopa 3a
Esponetickus cpo3 (JEC). B cpoTBercTBME C NIpMHUMIIA HAa NPONOPLMOHATHOCT, yYpeleH B ChLIMS UIIEH, HAcTOSLIATA
[MPEKTHBA He HAIXBBPILSL HEOOXOMMMOTO 3a IOCTUIAHETO Ha Ta3y LieL.

(45) bsixa mposemeHy KoHcynTalmy ¢ EBporelickara ueHTpanHa 6aHKa, KOSTO IPENCTaBU CTAHOBMILIETO ci Ha 22 asryct 2018 1.

(46) B cpotBetcTBue ¢ uneH 28, maparpad 2 ot Permament (EO) Ne 45/2001 na Eponeiickust napnament u Ha Cobeeta () Gsixa
TpoBeleHN KOHCynTaumu ¢ EBpomeiicKust Ham30peH OpraH MO 3alIUTa Ha HaHHWUTE, KOMTO TIPEICTaByi CBOETO CTAHOBMIIE HA
12 oxromspu 2018 1.

(47) KpemmtHMTE MHCTUTYUMM, KOUTO EMUTMpPAT MOKpuTH OOmuramyy, oOpaGotBar 3HaumrereH o0eM JIMUYHM [aHHIL
O6paboTBaHeTo MM criefiBa BMHarM na 6bme B chotBercTBUE ¢ Permament (EC) 2016/679 Ha EBpomelicKust naprnameHT 1 Ha
Coeera (*°). Tlo cpums HaumH obpabotBaHero Ha ymunM maHHM or EBO B criydamte, KOraTo ChINACHO M3MCKBAHMATA HA
HACTOSI[ATA JMPEKTHBA TOM MOIIbPKA LEHTpalHAa 6a3a IAHHM OTHOCHO AIMMHWUCTPATMBHUTE CAHKLMM W IIPYTUTE
aJIMMHICTPAaTUBHY MEPKI, 33 KOMTO My Ce ChOOIIaBa OT HALMOHAITHUTE KOMIICTEHTHI OPTaHM, CIeBa fIa e OCBUIECTBSIBA B
cvoterctaue ¢ Permament (EC) 2018/1725 na Esponeitckus napnament u Ha Coeera (V)

[TPUEXA HACTOSIIIATA OUPEKTUBA:

OA 1

IPEIMET, OBXBAT U OIIPETEITEHUA

Ynen 1
Ilpenmer

C HacTOsILIATA AMPEKTMBA CE YCTAHOBSBAT CIIEMHNTE Pa3openOy 3a 3alliTa Ha MHBECTUTOPUTE 10 OTHOLICHNE Ha:
1
2
3

V3MCKBAHMATA 33 EMUTHMPAHE Ha MIOKPUTH OOIMraLmy;
CTPYKTYpHITE XapaKTEPUCTUKIM Ha MOKPUTUTE OOIMraLmy;

nyONMYHNST HAI30P BBPXY MOKPUTHTE OOMMranmy;

4) U3MCKBAHMSTA 3 MyOIMIHO ONMOBECTSIBAHE HA MHQOPMALNS 38 TOKPUTHTE OOMMraLmi.

Ynen 2
O6xBar

Hacrosiara IVIPEKTVBA CE IIpUiIara 3a MOKpUTUTE O6HI/IF3HI/H/I, EMUTMPAHN OT YCTAHOBEHU B Cpro3a KpeouTHN MHCTUTYLN.

Unen 3
Onpenenenus

3a LenuTe Ha HacTosIIATA IMpEKTNBa CE IIpuiiarat CJICAHUTE ONPEHeIICHNA:

1) »[IOKpUTa 06]'[]/[1‘311]/[5[“ O3HayvaBa ObIIrOB MHCTPYMEHT EMUTMPAH OT KPEINTHA MHCTUTYUMS B CbOTBETCTBYUE C p33H0p€H6I/ITC Ha
HallMOHAJTHOTO IIPaBO 3a TPaHCIIOHMpPAHE Ha 3aIBIIZKUTEITHATE M3VMICKBAHMS Ha HacTosAlIaTa IMPEKTNBA, U KOIATO € 0be3neueH
upe3 MOKpMBalIM aKTUBY, KOUTO Ca OMPEKTHO M3UCKYEMM 3a YHOBJIETBOPABAHE HAa MHBECTUTOPUTE B IIOKPUTU 06n1/[ra111/[1/1 B
Ka4eCTBOTO MM Ha IIPUBUWIICTMPOBAHN KPEONTOPU;

(") Permamenr (EO) Ne 45/2001 na EBponesickus mapnament i Ha CbBera ot 18 mexemspy 2000 I. OTHOCHO 3aIMTaTa Ha JIVIATA [0 OTHOLICHNME
Ha 00paboTKaTa Ha IIMYHY JAHHY OT MHCTUTYLVM ¥ opranu Ha OBLWHOCTTA 1 32 CBOOOTHOTO ABVKeHMe Ha TakuBa nanHyu (OB L 8, 12.1.2001
r., c1p. 1).

(") Pernamenrt (EC) 2016/679 Ha Esporieitckus mapiament u Ha Cbsera ot 27 anpw1 2016 r. OTHOCHO 3almTata Ha QU3NUeCKuTe LA BbB BPb3Ka
¢ 06paboTBAHETO Ha IIUYHN TAHHY ¥ OTHOCHO CBOOOTHOTO [IBICKEHNME Ha TAKMBA TAHHI ¥ 32 OTMsIHa Ha [{upektusa 95/46/EO (O6ur pernameHt
OTHOCHO 3amyrara Ha Januute) (OB L 119, 4.5.2016 r., c1p. 1).

(") Permamenr (EC) 20181725 na Espomerickust mapiamenT i Ha CbBera oT 23 okromspyt 2018 I. OTHOCHO 3amuTaTa Ha (U3MUECKITE JINIA BBB
Bpb3Ka ¢ 00pabOTBAHETO Ha TMUHY JAHHU OT MHCTUTYLMUTE, OPTaHUTE, CITyKOUTe 1 areHumute Ha Cbi03a M OTHOCHO CBOOOTHOTO ABMKEHME Ha
TaKMBA JaHHM U 33 OTMsiHA Ha Perntament (EO) Ne 45/2001 u Pemenne Ne 1247/2002/EO (OB L 295, 21.11.2018 r., ctp. 39).
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2) ,mporpama 3a MOKPUTY OONMMraiymu“ 03HAaYaBa CTPYKTYPHUTE XapaKTEPUCTMKI Ha eMIUCHsl HA [IOKPUTY OONMralyy, KOUTO ca
OIIpefieNieHN OT 3aKOHOBY PA3NOpeOu ¥ IOTOBOPHI YCIOBKS, B CHOTBETCTBHE C Pa3pellieHIeTo, IPeTOCTABEHO Ha KpeIuTHATa
VHCTUTYLIMSI, EMUTMPALLA TTOKPUTUTE OOIMTaLINI;

3) Iy OT ofe3reyeHns“ O3HAYaBa ACHO ONpenesieH Ha0op OT aKTHBY, OOe3MeUaBalIy 3aIb/KEHUATA 33 IUIALAHNS 110 OKPUTH
obmurauyy, KOUTO Ca OTHENEHM OT OCTAHATIUTE AKTUBY, JbPXKAHM OT KPEMMTHATA VHCTUTYUMS, eMUTMPALIA TOKPUTHTE
obnuranmu;

4) ,OKpMBALYM aKTUBM“ O3HAUaBa aKTVBH, BKITIOUECHM B YT OT OOe3IIeUeHIs;

5) »adKTUBU, CITy2KEIN 3a ole3neyenne” 03HauaBa MaTepuaTHA aKTUBU U aKTUBU 1101 (l)OpMaTa Ha eKCro3yumnu, KOUTO obe3neyasar
MOKPUBALINTE AKTVBY;

6) ,OTHeNsIHE O3HAYABA AEHCTBIATA, V3ITBIIHSBAHN OT KPEIMTHA MHCTUTYLIS, EMUTMPALIA TOKPUTHUTE OONMIaLm, 3a 1a ONpemer
TMOKPMBALLMTE AKTVMBM 1 33 J1a OTPAHMYM JOCTBIIA JI0 TAX Ha KPEIMUTOPH, Pa3IUUHM OT MHBECTUTOPUTE B TIOKPUTU OOIUTaLIMM 1
KOHTpareHTyTe 0 HOTOBOPM 3a epUBaTI;

7) ,KpEOMTHA MHCTUTYLMS® O3HAYaBa KPEOMTHA MHCTUTYLMS CBIJIACHO ONpeleNieHueTo B wieH 4, maparpad 1, touxka 1 or
Permament (EC) Ne 575/2013;

8) ,CreLyManM3MpaHa VHCTUTYLMSL 33 MIOTEYHO KpeIMTMPaHe" O3HAauaBa KpEIMTHA VHCTUTYLWS, KOATO (UHAHCHpA 3aeMu
AMHCTBEHO MIM OCHOBHO UPE3 EMUTVMPAHETO HA MOKPUTH OOIMIaLyy 1 MO 3aKOH ¥Ma IIPaBO [a M3BBPIIBA CAMO MIIOTEYHO
KpEAUTHpaHe U KpeauTUpaHe Ha IyOnmuuHms cextop, Oe3 1a MOXKe fa IPVBIIAYA BIIOTOBE, HO NPYBIMYA JPYI Bb3CTAHOBUMI
CpeJICTBA OT IPaKIaHM;

9) »aBTOMaTN4YHa IIPEICpOYHa I/ISI/ICKYCMOCT“ O3HauaBa IIOJIOKEHME, NP KOETO HaJcHa MOKpuUTa O6J'I]/IF3.L[I/[${ ABTOMATUYHO CTaBa
He3abaBHO VIBUICKY€Ma U IOBIIKVMA B cnyqai[ Ha HEIATeKOCNOCOOHOCT M NPECTPYKTYpUpPaHE Ha €MUTEHTA, M 3a KOATO
VIHBECTUTOPUTE Ca NMPENABUIIN B3EMAHE, KOETO ITOMJIEXKN Ha MBITBIIHEHME ITO-PaHO OT I'bPBOHAYAITHNA MAIeXK;

10) ,masapHa CTOMHOCT" 1O OTHOIIEHME HA HEABMKMMMTE MMOTHU O3HaUaBa Ma3apHaTa CTOMHOCT CBITIACHO OMpefeNeHNeTo B uileH 4,
naparpad 1, Touxa 76 ot Permament (EC) Ne 575/2013;

11) ,umoTeyHa 3aeMHa CTOMHOCT® NO OTHOILIEHVE HA HEMBJKMMNTE MMOTY O3HAYaBa MIIOTEUHATA 3a€MHA CTOMHOCT CBITIACHO
onpenerneHnero B el 4, naparpad 1, rouxa 74 or Permament (EC) Ne 575/2013;

12) ,ITbpBUYHM aKTMBM" O3HAYaBa ITOKPUBALIY AKTUBM, KOMTO ONPENENST XapaKTepa Ha IIyIia oT 0Oe3MedeHs!;

13) ,»3aMECTBAIIM aKTMBU“ O3HAUaBa MOKpMBalIN aKTUBY, pa3iINiHN OT IMbPBUYHNUTE AKTUBY, KOUTO HONPUHACAT 3a M3ITBIIHEHUETO
Ha M3MCKBAHMATA 33 IIOKPUTHE;

14) ,cBpbx00Oe3neueHOCT* O3HAuaBa CHBKYIHOCTTA OT 3aKOHOYCTAHOBEHNS, MOTOBOPHIMSI I MOOPOBOMHMSI pasMep Ha
o6e3redeHNeTo, HaIXBbPIIAIIA M3UCKYeMOTO PaBHUIIE, TIOCOYEHO B WieH 15;

15) ,M3UCKBaHMS 33 ChUETAHO (MHAHCMpaHE" O3HAUABA MBMCKBAHMS 33 ChUCTABAHE HA MANEXKNMTE HAa MAPUUHNUTE TOTOUM MEXKIY
MBVCKYeMITE 3a[[bIIKCHMs M aKTVBY, KaTo B IOTOBOPHUTE YCIIOBMSI Ce TAPAHTHPA, Ye INTAIIAHNATA OT KPEIMUTONONyYaTeNnTe I
OT KOHTpareHTMTe MO MOTOBOPM 3a NEPMBATM CTaBaT M3UCKYyeMy, IpedM fa ce M3BbpIIAT IUIAl[aHMATAa B IION3a Ha
VHBECTUTOPUTE B IIOKPUTH OOIMIALMU ¥ KOHTPAreHTHTe 10 JOTOBOPY 33 IEPMBATH, KAKTO M e MONyYeHNUTe CPEICTBA Ca Hail-
MAJIKOTO PaBHY MO CTOIHOCT Ha IUIAIAHMATA, THIIKMMY Ha MHBECTUTOPUTE M HA KOHTPareHTHUTe MO [IOTOBOPYU 3a IEPUBATH, a
CBIIO ¥ Y€ TOJTy4YeHNTe OT KPENUTONONyYaTenTe ¥ KOHTPAareHTUTe 1O [IOTOBOPM 3a IePMBATU CPEICTBA Ca BKIIIOUEHM B MyIa
ot obe3neueHns ChIACHO wieH 16, maparpad 3, MOKATO He CTAHAT MBNCKYeMM IUIALAHMSTA KbM MHBECTUTOPUTE B IOKPUTH
O6NUramyy 1 KOHTPareHTUTE 1O IOTOBOPH 3a [IePUBATI;

16) ,HETHY M3XOMISILIM JIMKBUIHM OTOIM" O3Ha4YaBa BCUYKM M3XOMSIIM MOTOIM OT MITAIAHNS ¢ TafieXX B eMH IeH, BKITIOUNTEITHO
IUTalIaHMATa 3a TI0TacsABaHE Ha ITIaBHMIM U JIMXBY, KaKTO M IUTALIAHVATA 1O TOTOBOPY 3a OE€PMBATY B PAMKIUTE Ha IIporpaMara
3a MOKpUTH 06]'[]/[1"8.1.[]/[1’[, Cllef mpucnagaHe Ha BXOOALIMTE IOTOLM OT IUlallaHus C IMafgeX B CbIIMA I€H 3a B3EMaHMATA,
CBbp3aHy C MOKPUBALINTE aKTUBY;

17) ,CTpyKTypa ¢ BB3MOXHOCT 3a yOBIXaBaHE HAa CPOKAa [0 IamekKa“ O3HAYaBa MEXAHM3bM, KOWTO OCUTYpsiBA BB3MOXKHOCT
TPEIBAPUTENTHO ONpENIeNeHsT CPOK [0 Majeka Ha MOKpuTuTe obnurauyy ga Gboe YITbIKeH 3a MpelBapuUTeIIHO ONpeNerieH
IEPYOIT OT BPpeMe 11 IIPY HACTHIIBAHETO HA KOHKPETHO aKTUBMPALIO CHOMTHE;

18) ,y0OnuyeH Hag30p BbPXY MOKPUTUTE OOIMIaLMu® 03HAUABA HAT30P, OCDIIECTBSABAH [10 OTHOLIEHNE Ha POrPAMMTE 33 IOKPUTH
obnuraryy, KOMTO OCUIYpsiBa CIIa3BaHETO M M3IIBIHABAHETO HA M3UCKBAHMSATA, IIPUIIOKUMI 33 EMUTMPAHETO HA MOKPUTH
obnurammu;

19) ,M3BBHpENEH yIPaBUTEL" 03HAUABA PM3MUYECKOTO MITV IOPUIMHUECKOTO JIMIIE, ONPENEIeHO 1 IPaBNsABa MporpaMa 3a OKPUTH
obyuranyyt B CIyYail Ha HECHCTOSTENIHOCT HA KPEAMTHA VHCTUTYLIAS, EMUTMPALA IOKPUTMTE OONMIALMM B PaMKuTE Ha
Tporpamara, MM KOraTo Ta3u KpeauTHa MHCTUTYLWS € OMpemerieHa Kato MpoOeMHa MM € BEepOSTHO Ha CTaHe IMpobreMHa
cbracHo wieH 32, maparpad 1 ot [upektusa 2014/59/EC, win, npyu M3BHHPENHY OOCTOATENCTBA, KOTATO ChOTBETHMSAT
KOMIIETEHTEH OPraH ONpEMeNH, Ye MPAaBIIHOTO GYHKIMOHMPAHE Ha Ta3y KPEAMTHA MHCTUTYLIMS € CEPMO3HO 3aCTpaLLIeHO;

20) ,IpecTPYKTypypaHe” O3HauaBa MPECTPYKTyPUpAaHE ChIIACHO OMpefeNeHneTo no wieH 2, maparpadp 1, touka 1 or
Iupekruea 2014/59/EC;
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21) ,rpyma“ o3HauaBa Ipymna CbIJIaCHO ONpeNeNeHNeTo B uneH 4, naparpad 1, rouka 138 or Permamenrt (EC) Ne 575/2013;

22) ,myOnuuHM DPEnpuaTHS O3HauaBa MyONMMUHM MPENNPUATHS ChITIACHO ONpenerncHuero B wieH 2, Oyksa 6) or [Iupektusa
2006/111/EO na Komucusra.

AT I

CTPYKTYPHU XAPAKTEPUCTUKU HA IOKPUTUTE OBJTUTALIMU

Tnasa 1

Mexanussm 3a 060eH UCR U 3auiuma npu Hecocmogmennocm

Unen 4

MexaHu3bM 3a IBOEH UCK

1. H'bp)KaBI/lTe UJICHKN  OIIpedeIiT pasnopen6l/l, KOMTO [aBaT IIpaBO Ha MHBECTUTOPUTEC B IIOKPUTU O6J'II/IFaIII/II/I " Ha
KOHTPAreHTUTE 110 JOrOBOPM 3a IEPUBATY, KOUTO CIIa3BaT YWICH 11, ma NPENABAT CIIEOHNTE B3EMaHNA:

a) B3€MaHE KbM KpEIMTHATA VHCTUTYLNS, EMUTHIPAIA IIOKPUTUTE O6J'II/I1"&III/[I/I;

6) B C)'Iy‘la]?[ Ha HEIIaTexXO0CIOCOOHOCT Mim NpeCTPYKTypUpaHEC Ha KPEIUTHATA MHCTUTYLMS, EMUTHPATIA TTOKPUTUTE 06n1/1rau1/m -
NpUBUTIEIVIPOBAHO B3EMaHe CPEIlly ITIaBHMLIATA M 110 BCMYKM HAUNCIIEHN U 6’L]1€I.L[]/I JIMXBU 110 MOKPUBALINUTE aKTUBI;

B) B CIIydail HA HECBCTOSTENIHOCT HA KPENMTHATAa MHCTUTYLVSI, eMUTHMPANa [OKPUTUTE OONMIamyu, M B CIy¥ail ue MPUBUIETH-
pOBaHOTO B3eMaHe 1o GykBa 6) He Moxe 1a Oble YHOBIETBOPEHO M3ISUIO — MpENsBSBAHE HA B3EMAHE 3a YHOBIECTBOPSIBAHE OT
MacaTd Ha HECHCTOSTENHOCTTA HAa KPEMWTHATA VHCTUTYLMSI IPU PAaBHYM YCIOBMSI CIOPSIMO OOMKHOBEHMTE KPEOMTOPY Ha
KPEIMTHATA MHCTUTYLIMS ¢ HeoDe3MneueHn B3eMaHMs], OIPENeNeH) B ChOTBETCTBIE C HALMOHAIIHOTO IIPaBO, YPeXMAlo pefa Ha
YHOBIIETBOPSABaHE Ha B3eMAHMATa NPV MPOM3BOICTBA N0 HECHCTOATEIHOCT.

2. BsemaHusTa mo naparpatb lca OrpaHMueHM OO IIbITHNSA pa3Mep Ha 3abJI2KEHMATA 3a MJIalllaHM 110 MOKPUTUTE 06HV[F&LII/[I/[.

3. 3a uenure Ha maparpad 1, GykBsa B) OT HACTOSILMS WIEH B CITy4Yail HA HECHCTOSTEITHOCT Ha CIELMANM3NPaHa MHCTUTYLINS 32
MIOTEYHO KPENUTMpaHe IbPKABUTE WICHKM MOTAT [1a OIpEHNeNAT Pasnopendy, NMpegoCTaBslM HA VHBECTUTOPUTE B IOKPUTH
obyuranyyt ¥ Ha KOHTpareHTHTe IO [OTOBOPYM 3a [EPMBATH, KOMTO CIasBaT wieH 11, mpaBo Ha B3eMaHMs, KOMTO ca
TMPYUBMIICTMPOBAHM CIPSIMO HeoOe3ledeHNTe B3eMaHMsI Ha OOMKHOBEHMTE KPEOMTOPYM Ha CIICLMANM3MPAHATA MHCTUTYLMS 3a
UMOTEYHO KPEAUTUPaHe, ONpefelieHN B ChOTBETCTBIE C HAlMOHAIIHOTO MPaBo, YPeXKMIallo pela Ha YIOBIETBOPSBAHE HA B3eMaHMsITa
Ha KPEAMTOpUTE Ipy OOMUaiTHNMTe MPOM3BOICTBA MO HECHCTOSITENHOCT, HO KOMTO €4 NMOJUMHEHM CIPSIMO B3EMaHISITa HA BCUUKK
OCTaHaIy NPUBUIIETUPOBAHM KPEIMUTOPM.

Ynen 5

3amura Ha MHBECTUTOPUTE B MOKPUTHU 06]’[]/[1'3].[]/[]/[ IpU HECHCTOATEITHOCT

H'bp}KaBI/ITe WIEHKN TapaHTMpat, Y€ 3adbJIKEHNMATA 3a IOTaCUTENTHM INIAIIAHMA II0 IIOKPUTUTE 06HI/II‘3L[I/II/I HE IOMmIEXKAT Ha
dBTOMATNYHA NMPEICPOYHA M3NCKYEMOCT B cnyqaﬁ Ha HEMIATEXO0CIOCOOHOCT UK NPEeCTPYKTypUpaHE Ha EMUTUPATINTE IV KPEOUTHNI
VHCTUTYINN.
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Inasa 2

Hy/l om ole3neuenud u norpumue

Pazmen 1

HPMCMJ'IMBI/I dKTUBU

UYnen 6

HpMeMJ’[I/IBM MOKPUBAIIU AKTUBU

1. ]:['I)p}KaBI/lTC UIIEHKN M3UCKBAT IIOKPUTUTE O6J'II/Il"aLU/II/I oa 6'I>JIHT 00e3nedyeHn BbB BCEKM €OMH MOMEHT C:

a) aKTMBM, KOMTO Ca IIPUEMITMBY ChITIAcHO wieH 129, maparpad 1 or Permament (EC) Ne 575/201 3, npu nonoxeHue de KpeauTHaTa
VHCTUTYLIMSI, eMUTHPAIIA OKPUTUTE OONMralyy, M3MbIHSBA M3NCKBAHMATA HA wieH 129, maparpagu la—3 or nmocouenms
PpeInamenT;

6) BMCOKOKAueCTBeHY MOKPUBALLY AKTHBH, KOUTO IAPAHTUPAT, Ue KPEIUTHATA MHCTUTYLIVS, eMUTHPALLA IOKPUTUTE OONMraLyu, uMa
B3eMaHe, KaKTO € II0COUeHO B maparpa 2 m ca obesleueHy OT aKTMBM, CIyXely 3a OOe3leyeHMe, KaKTO € I0COYEHO B
naparpad 3; unu

B) AaKTVBM IO GOpPMATa Ha 3aeMM KbM MITV TAPAHTUPAHN OT IyOINUHM IPENPUSITIAS, TIPY CIIa3BaHE Ha YCIOBMSTA Ha maparpad 4 ot
HACTOSILMS YIIeH.

2. 3ampaBoto Ha B3eMaHe, 10cOueHO B raparpad 1, 6yksa 6), ce nputarar CleHUTE IPABHY M3MCKBAHMSL:

8.) dKTUBBT IPENCTaBIIsABa MPaBO Ha B3EMaHE, KOETO MMa MUHMMalTHA CTOMHOCT, KOSITO MOXe Jia 6’L]1€ OINpenerieHa BbB BCEKM €IVH
MOMEHT, KO€TO € IIPABHO BAJIMOHO M ITONJIEKM Ha M3IIBIIHEHME, KOETO HE € 06B’bp3aH0 C yCrnoBys, pasnnyHu OT YCIIOBMETO
NMaJeXxbT My Oa HAaCTBIIN Ha 61)]16].[.[8. aTta 1 KO€To a 6'b]1€ 00e3meyeHo ¢ WIIOTEKA, TE2KECT, 3aJI0T MIIN Ipyra rapaHums;

06) BBPXy TSX € yupeleH(a) mofIexai(a) Ha M3IbIHEHME UIOTEKA, TEXECT, 3aI0T WM Apyra rapaHus, obesneyasan(a) B3eMaHeTo;

B) VIBITBIIHEHM €A BCUMYKM IPaBHM VBVCKBaHMSA 3a YUYPENABAHETO Ha Ta3y MIIOTEKA, TEXKECT, 3ajlor MM [pyra rapaHumud,
0663“6‘{8B&HI]/[ B3E€MAHETO;

F) MIIOTEKATa, TEKECTTA, 3aJIOr'bT MIIM IpyraTa rapaHims, 06e3neanamV1 B3€MAHETO, 1aBaT Bb3MOKHOCT Ha KpEINTHATA UHCTUTYLINS,
EMUTHpalla IOKpUTUTE O6J'II/IFaLlI/[I/I, Ha Bb3CTAHOBM CTOHOCTTA Ha B3eMaHETO 6e3 U3IMILHO 3abaBsHe.

Ilbp:KaBuTe UWICHKM M3UCKBAT KPEIUTHUTE MHCTUTYLWM, EMUTMPALM IOKPUTYM OONMralyy, [a OLEHSBAT BH3MOXHOCTTA 33
VM3IIBIIHEHNE Ha B3EMAHUATA U CIIOCOOHOCTTA 33 PealM3alysl Ha aKTUBUTE, CITyKely 3a obe3neueHue, pey 1a T1 BKIIOYAT B I1yia
oT obe3reueHns.

3. Tlocouenute B maparpad 1, Oyka 6) akTuBM, CyXemu 3a obesledyeHMe, OTIOBAPAT HA €IHO OT M3OPOEHNTE NO-TOMY
VBUCKBAHNS:

a) 3a MarepuanHMTE AKTUBM, CIyXely 3a obe3leueHye, ChIIECTBYBAT CTAHIAPTY 3a OLEHKA, KOMTO IO MPVHLMI Ce IpUeMar OT
eKCIepTUTE M Ca MOIXOMSUIA 33 ChOTBETHMS (M3MUECKM aKTHB, KATO CIICCTBYBA IyONMUYEH PETMCTbP, B KOMTO Ce BIMCBAT
COOCTBEHOCTTA 1 B3eMaHMSITA 110 OTHOLICHME Ha Te3) MaTepUaIHM aKTUBH, CITY2Kelly 3a obe3leyeHe; 1

6) 3a dKTUBU 110 ¢opMaTa Ha €KCNo3nuMy — CUTypHOCTTa M HaEXKNHOCTTA Ha €KCNO3NLIMATa KbM KOHTpAreHTa €€ OIPENENs Bb3
OCHOBa Ha HETOBMTE NAHBUYHN IPABOMOIINMSA MIIM HA (])aKTa, ue olneparyBHATA crabunHocT 1 (l)I/IHaHCOBaTa IATEKOCIOCOOHOCT
Ha KOHTpAareHTa MOmjieXaT Ha TeKYIIL 1'[}76J'II/I‘-I€H Hapmsop.

MarepuarnHuTte akTUBH, CITy>Kely 3a oOe3leueHMe, TOCOUEHN B ITbPBA ayHesi, OYKBa ) OT HACTOSIUYS TAparpad, HONpPUHACAT 3a
o6e3meyaBaHeTo Ha CBbP3AHNTE C MOKPUTATA OONIMTAINsl 3aTBIIXKEHIS 10 NO-HUCKATA OT CIENHNTE [BE CTOMHOCTY — Pa3MepbT Ha
CyMaTa Ha ChOTBETHMTE 3alI03M, 3a¢fHO C BCUYKM MPEIXOmHM 3a1031 U 70% OT CTOMHOCTTA HA MaTepUalHUTE aKTUBM, CITyXKelly 3a
obesneueHne. 32 MaTepUaHUTE aKTHUBM, CIIYKEIN 3a 0be3leueHNe, IOCOUEHN B ITbpBa aymHest, OyKBa a) OT HacTosyst naparpag,
KouTo 0be3reuasar akTMBY 10 maparpad 1, Gyksa a), He ce M3MCKBA Cla3BaHe Ha OrpaHMyueHneTo ot 70% UM Ha OrpaHNUEHNsITA [0
wien 129, naparpad 1 ot Permament (EC) Ne 575/2013.



L 328/42 Oduumanen BecTHUK Ha EBporiefickus cpro3 18.12.2019 r.

Koraro 3a 1enure Ha IrbpBa anuHest, 6yKBa a) OT HACTOSILNS Maparpad He ChUIECTBYBA TyOMIMYeH PErMCThP 32 ONpeNIerieH MaTepyareH
aKTUB, CIyxKew| 3a oOesleueHue, IbPXKABUTE WIEHKM MOTAaT Ma NPEIBMIST aNTepHATMBHA (OpMa Ha yHOCTOBepsiBaHe Ha
COOCTBEHOCTTA M B3EMAHIITA 10 OTHOIICHME HA TO3M MaTepyalleH aKTHUB, CIIy>Kell 3a oOe3redeHie, TOKOMKOTO Tasu QopMa Ha
YHOCTOBEpSIBAHE NPEIOCTABs 3AIUMTA, KOSITO € CBIOCTABMMA ChC 3AIUMTATA, OCUTYpsBAHA OT IyONMUEH PEIMCTBP, B CMUCHI Ye
TO3BOLSIBA HA 3aMHTEPECOBAHUTE TPETM CTPAHM, B ChOTBETCTBNE C NPABOTO HAa CHOTBETHATA [IbPKABA UIEHKA, I MMAT JOCTBII JIO
MHQOpMALVsT BbB BPb3KA € MICHTUQUUMPAHETO Ha OOpEeMEHEHMs C TeXeCTH MaTepuaeH aKTMB, CIyxell 3a obesneueHue, ¢
OINpenensiHeTo Ha COOCTBEHOCTTA, € HOKYMEHTALSITA M MICHTHQUIMPAHETO HA TEXKECTUTE, M C BB3MOXKHOCTTA 33 M3ITBIIHEHNE Ha
06e3MeyeHNTe MHTEPECH.

4. 3a uenure Ha maparpad 1, Gyksa B) 3a moKpuTUTE OOIMraLmy, 0OE3IEUEHY ChC 3aeMM K'bM MM TAPAHTUPAHM OT MyOIMdHY
TMPERNpHUSTHS KATO ITbPBUYHM aKTVBH, Ce MPIJIAra M3MCKBAHETO 32 MUHMMAIHO pasHuie oT 10 % Ha cBPbX0OE3MeUeHOCT 1 BCIKO
€[IHO OT CIIEIHNUTE YCTIOBNS:

a) nyOnMuHMTe IPENNPUATHS IPENOCTABAT OCHOBHM OOLIECTBEHI YCIYTH Bb3 OCHOBA Ha JIMLEH3, KOHLIECHOHEH J0TOBOP I JIpyTa
dopMa Ha Bb3Narase ot myoIyuyeH Oprau;

0) myOnmMuHNTEe NPENNpPUATHS TOANIEKAT Ha MyONuUeH Hami30p;

B) IMyONMUHMTE IPENNPUATHS PA3NONIATaT ¢ JOCTATBYHO KalALNTeT 33 TeHepMpaHe Ha IPUXONH, KOITO € rapaHTUpaH oT ¢aKTa, ue
TaKMBa MyONMUYHY IPEIIPUATHS:

1) paznonarat € HOOCTaTbYHa TI'bBKABOCT 3a c1>61/1paHe M 3a yBelM4YaBaHE Ha TaKCUTE, KOMMCMOHHUTE U B3E€MaHUATa 3a
NpenocTaBsgHaTa yCiyra, 3a 1a Ce rapaHTMpa TAXHATA (l)I/IHaHCOBa CTabUITHOCT U HH&TC)KOCHOCO6HOCT,

ii) momyuaBar mocrarbuHO cyOcumMM Ha 3aKOHOBA OCHOBA, 33 [a Ce [APAHTMPA TSXHATA (UHAHCOBA CTAaOMITHOCT U
MJTaTeKOCIOCOGHOCT B 3aMsIHA Ha NPETOCTABSHETO HA OCHOBHY OOLIECTBEHN YCITyTH, MK

iii) ca ckmouMIN CIOpa3yMeHIe 33 IPEXBBPISHE Ha Medarnou u 3aryou ¢ myOrueH OpraH.

5. JIpp:kaBuTe WICHKN ONPENENST Pa3openon 3a METOMMKATA 1 [IPOLieca Ha OLICHSBAHE HA MATEPUAITHNTE aKTUBY, CITy2KeILN 33
obearieueHte, Kouto obe3rmeyasar akTusy no naparpad 1, 6ykeu a) u 6). [IpaBusiata rapaHTUPAT HAfi-MaIKO CIIETHOTO:

a) 3a BCEKM MaTepuaiieH aKkTuB, CITyXKell 3a 06631’[6‘161{1/[6, KbM MOMCHTAa Ha BKIIIOYBAHE Ha TOKpMBALIMA aKTUB B Iylld OT
obesneueHns CBUIECTBYBA TEKYIIIA OLICHKA, paBHA Ha MJIM I10-MaJIka OT I1a3apHaTa CTOVIHOCT MITM UIIOTEYHATa 3aeMHa CTOMHOCT;

6) oleHKaTa ce M3BbPLIBA OT OLEHNTEI, IPUTEKABALL HEOOXOMMMIUTE KBATMQUKALIY, YMEHIS U OIIUT; 1

B) OLICHMTEJIAT € He3aBMCUM OT MPOILIeca M0 B3eMaHe Ha pellieHys 3a KpeauTypaHe, He B3eMa IPeIBUI CIIEKyIaTHBHY eleMEHTH TPy
OLICHKATA Ha CTOMHOCTTA Ha MaTepUAIIHNS aKTUB, CITyKell 3a obe3reyeHue, U JOKyMEHTMPA CTOMHOCTTA HA MaTepUasTHUsI aKTUB,
cryery 3a obe3neyeHue, 0 IPO3PayeH I sSICeH HAUNH.

6. [IbpkaBuTe UICHKM M3UCKBAT OT KPEIMUTHUTE VHCTUTYLMY, eMUTUPALIY MOKPUTYH OOTMIaLMy, 1a BbBENAT NPOLELYpH, upe3
KOWTO [1a CIIEMIAT Ty MaTepUasHuTe aKTUBH, CITyXKely 3a obe3redeHue, KOUTo oOe3meuaBar akTueu 1o maparpad 1, 6yksu a) u 6)
OT HACTOSLMS YIIEH, Ca 3aCTPAXOBaHM 110 MOIXOMALL HAYMH CPelly PUCK OT LIETH, M Ha 3aCTPaxoBaTeIHOTO B3eMaHe € OTIEIIEHO B
CHOTBETCTBME C ujleH 12.

7. IIbpkaBuTe WICHKY M3MCKBAT OT KPETUTHUTE MHCTUTYLIVMM, EMUTUPALIM TOKPUTY OOIMTaINM, A IOKYMEHTUPAT IOKPUBALINTE
aKTUBY, IocoueHn B maparpad 1, 6yksu a) u 6), KAaKTO M CHOTBETCTBMETO HA KPEQMTHMTE CY IONUTUKM C pasnopenbute or
HAIMOHAJIHOTO MPaBo 3a TPAHCTIOHMPaHe Ha HACTOAUINSA YJIEH.

8. [Ipp:KaBuTe UICHKN ONMPENENST IPaBIIIA, C KOUTO Ce TapaHTMpa AMBepCUMKALS HA PUCKA B ITyna oT 06e3MeyeH st BbB BPb3Ka
CBC CTENEHTA Ha eTHOPOIHOCT M CHLIECTBEHATa KOHLIEHTPALS 3 aKTUBIUTE, KOUTO He Ca IPUEMIIMBY ChITIAcHO naparpad 1, Oyksa a).

Unen 7

AxTHBH, ciTyKemy 3a oGe3neyenue, Hamupamy ce u3ebH Cbro3a

1.  JIbpkaBute WIEHKM MOTAaT Aa MPEIBUIAT Bb3MOXHOCTTA KPEAMTHMTE MHCTUTYLAM, eMUTHPALLM TOKPUTH OOIMraumy, na
BKJIIOYAT B IIy7a OT 00e3MeueHNs aKTUBY, KOUTO ca 00e3MeyeHr OT aKTHUBY, CITy2Kelm 3a obe3neyeHe, Hammupay ce u3BbH Chro3a,
IIpY YCTIOBMe Ye ca CIaseHy pasnopenOute Ha maparpad 2.

2. Koraro OBbp2KaBUTE YIIEHKM IPEOBMXKIAT Bb3MOKHOCTTA 3a BKIIIOUBAHE HA aKTUBUTE, IIOCOUYEHN B naparpa(]) 1, Te rapaHTmMpar
3ammTata Ha MHBECTUTOPUTE, KAaTO M3MCKBAT OT KPEOUTHUTE MHCTUTYLIMM J1a IPOBEPAT Halmu Te3M aKTUBU, CIIyKeWM 3a
O6CBH€‘{€HI/IC, OTIOBApAT Ha BCUYKM M3UCKBAaHMS IO YIIEH 6. H'bp}KaBI/ITe WICHKN rapaHTupar, 4€ Te3) aKTUBY, CITyKeIlM 3a
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obe3nedeHyte, IpeJIaraT HIBO Ha CUIYPHOCT, CXOIHO C TOBA 33 aKTUBWTE, CIyKelin 3a obe3meueHne, KOUTO ce Hamupar B Cbio3a,
KAKTO ¥ [APAHTHMPAT, Ye OT IpaBHA IJIeHA TOUKA peanu3alysira Ha Te3M aKTMBM HA INPAKTMKA O OMIIO €KBMBAJIEHTHO C
peanmu3aumsTa Ha aKTMBM, Hamypawy ce B Cbro3a.

Ynen 8

B’prellIHOl‘pleOBl/l CTPYKTYypH OT 066]1]/[1{6}{]/1 IOKpUTH 06]’[]/11'3!1]/[]/1

IIbpxKaBuTe UIEHKM MOTAT [a ONPEHeNT pasnopenOy 3a M3MOI3BAHETO HA BBTPELIHOIPYNOBY CTPYKTYpH OT OOCOMHEHY HTOKPUTH
obIuraryyL, TPy KOUTO MOKPUTY OONIMIaLiy, eMUTHPAHN OT KPEIUTHA MHCTUTYLNS, IPMHAIIEXKAIIA KbM [aieHa IPyna (,BBTPELIHO
EMUTVPAHM IOKPUTH OOMMTaLMu*“), ce U3MOTI3BAT KATO MOKPUBALLY AKTUBY 32 BHHIIHO eMUTHPAHe HA OKPUTY OONUramy OT pyra
KPEIMTHA MHCTUTYLWSI, NPYMHANIEXAA KbM ChL[ATa Ipyma (,BHHIIHO eMUTHpaHM nokpuru obmurammn®). Tesu pasmopenbu
BKJIIOUBAT Hali-MaJKO CIIEAHNMTE M3MCKBAHMUSL:

a) BBTPEIIHO E€MUTUPAHUTE TIOKPUTU o6nmrau1/m Ca IpoHadg€HM Ha KpeouTHaTa MHCTUTYLMSA, KOATO U3BbpIIBA BHHIIHOTO
EMUTHPAHE Ha IIOKPUTH 06]'[]/[1'6111]/[]/[;

6) BBTPEIIHO €MUTMPAHUTE IIOKPUTU 06n1/1ra111/u/[ C€ M3IO0I3BAT KaTO IOKpMBAIUM AKTVBM B IIyNa OT ofe3neyenns 3a BHHIIHO
EMUTUPAHUTE TIOKPUTHU O6J'II/IF8.HI/II/I M C€ BIUCBAT B CUECTOBOOHMA Ganasc Ha KpeauTHaTa MHCTUTYLMS, KOATO W3BbpLIBA
BBHIIIHOTO EMUTMPAHE HA IIOKPUTH 06]'[]/[1‘3.11]/[]/[;

B) IyTBT OT OOe3reyeHNs 3a BBHIIHO eMUTUPAHNTE MOKPUTHM OONMraLyy BKIIIOYBA SNMHCTBEHO BBTPEIIHO EMUTUPAHN IOKPUTH
obnuraumyt OT efjHa KPeIMTHA MHCTUTYLIMS B PAMKUTE HA TPyIIaTa;

I) KpemuTHAaTa MHCTUTYLIMSI, EMUTMPALLA BHHIIHO eMUTMPAHUTE IOKPUTH OONMralmy, Bb3HaMepsiBa [1a I MPOfIafie Ha MHBECTUTOPY
B [IOKPUTY OOIIMTalyy 3BBH IPYIIATa;

I) KAKTO BBTPELIHO eMUTMPAHWUTE, TAKA U BHHIUHO eMUTUPAHNTE TOKPUTH OOTIMIALMI OTIOBAPAT Ha M3UCKBAHMUATA 34 CTENEH Ha
KPEIUTHO KauecTBO 1 chINacHO vact tpeta, asul I, masa 2 ot Permament (EC) Ne 575/2013 B MOMEHTa Ha eMUTMPAHETO U Ca
ole3eueHy ¢ IPUeMITMBY IOKPUBAILY AKTHBH, [IOCOYEHM B WIeH 6 OT HACTOSILATA AMPEKTHBA;

C) B CjIy4as Ha TPaHCTpaHMYHM BBTPELIHOIPYNOBU CTPYKTypy OT O6CJII/IH€HI/I NOKpUTN o6nv1rau1/m, MNOKpMBALUNTE AKTVBU Ha
BBTPEIIHO EMUTHPAHUTE IMOKPUTH O6J'II/II‘3].II/[I/I OTIOBAPAT Ha M3NCKBaHMATA 3a IPUEMIIMBOCT M IIOKPUTHE HA BBHIIHO
EMUTNPAHUTE ITIOKPUTU O6J'II/IFaL[I/II/I.

3a wenmTe Ha IbpBa alyHesi, OYKBa 1) OT HACTOSLMS UIIeH ONpeleNieHyTe 10 CUIIATa Ha wieH 18, maparpad 2 KOMIETEHTHY OpraHu
MOTAT [1a paspelaT MOKPUTHTEe OOMMIaLMi, KOUTO OTIOBAPAT Ha M3MCKBAHMATA 3 CTENEH HA KPEOMTHO KAYECTBO 2, CIEM MPOMSIHA,
KOSITO BOHM JIO TO-HMCKA CTENeH HA KPEIMTHO KaueCTBO Ha MOKpUTMTE OONMraumy, fa NPONBIKAT Ja ObJAT YacT OT
BBTPELIHOIPYIIOBA CTPYKTYpa OT OOEHMHEHN MOKPUTM OONIMIaiyy, Tpy yCIOBUE Ue Te3d KOMIETCHTHIM OPIaHM KOHCTATHMpAT, ue
IIpOMSIHaTa B CTeNeHTa Ha KPEAMTHO KauyecTBO He Ce [IbIXM Ha HapylleHue Ha M3MCKBAHMATA 3a paspelleHMe, YCTAHOBEHM B
pasmopen6uTe Ha HALMOHAIHOTO TPABO, C KOETO C€ TPAHCMOHMpa wieH 19, maparpad 2. BrociencTsue omnpeneneHuTe no CHIaTa Ha
e 18, maparpad 2 kommeteHTHM Oprany ysenomsiat EBO 3a BCSKO peliieHye B CbOTBETCTBHUE C HACTOSILIATA ATTMHESL.

Ynen 9

CbBMeCTHO QpuHaHCHpaHe

1. H'bp}KaBI/lTe UIEHKM pa3peliaBaT M3IOJI3BAHETO Ha IPMEMITVIBM IOKPUBALUM aKTUBY, VMHULNMMPAHM OT [aneHa KpenuTHa
VHCTUTYIMA, KOUTO Ca Ourm 3aKyINeHM OT KPEOUTHA MHCTUTYLIVSA, EMUTpAalIa TIOKPUTH O6HI/IF3.L[I/II/I, 3a 1a 6'])]13.T M3IMO0JI3BAHU KaTO
IOKpMBALIN aKTVBY 32 EMUTUPAHETO HA IIOKPUTU 06I]I/II‘3.III/II/I.

IbpaBuTe UNeHKY PEryNmMpaT Te3u MOKYNKM, 3a JIa TAPaHTUPAT, Ue ca CIaseHy M3MCKBAHMATA, IOCOUeHN B wileHose 6 1 12.

2. bes ma ce 3acsra M3MCKBAHETO, NMOCOYEHO B Maparpad 1, BTOpa ajyHes OT HACTOSILIMS WIEH, IbPKaBUTE UIICHKM MOTAT 1a
paspeLLaT IpexBbPIISIHIS IOCPENCTBOM CIIOpasyMeHue 3a puHaHCOBO obesmeueHye chriacHo Iupekrnsa 2002/47 [EO.

3. Be3 ma ce 3acsira M3MCKBAHETO, [I0COUEHO B maparpad 1, Bropa anuest, IbpKABUTE WICHKM MOTAT ChLIO [1a Pa3pellaT aKTHBH,
VHULMUPAHN OT MPEANpUsiTHE, KOETO He € KPEeOMTHA MHCTUTYLMs, fa ObIAT M3ION3BAHM KATO MOKPMBALM aKTMBU. Koraro
I(bP2KABUTE WICHKY M3IIOJI3BAT Ta3M Bb3MOXKHOCT, T M3MCKBAT KPENMTHATA MHCTUTYLIAS, EMUTMPALIA TIOKPUTH OOIMIaLny, 1a OLeH!
CTaHIApTUTE 33 KPEOUTHpaHe Ha MPEIPUITUETO, OT KOETO 3aKyIyBa MOKPUMBALIMTE aKTVMBM, WM CaMa 13 M3BbPLIM 3aTbI00ueHa
OLICHKA Ha KPEIMTOCIOCOGHOCTTa Ha KPEUTOIIONyYaTesIs.
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Ynen 10

CbCTaB Ha myIna ot oGe3neyeHus

IIbpKaByTe UIEHKM TAPAHTUPAT 3AIIMTATa HA VHBECTUTOPUTE, KATO ONMPENENAT IpPABMIIa 33 ChCTABA HA ITyNOBETE OT 00E3MNEUCHMS.
Korato e memecho0pa3Ho, B Te3u MpaBuia ce MOCOYBAT YCIOBMSTA, IIPU KOMTO KPEAMTHUTE MHCTUTYLMM, EMUTMPALIN IOKPUTUTE
obmurauyy, BKITIOYBAT ITbPBUUHM AKTHBM, KOMTO MPUTEXKABAT PasNMUaBALM Ce XAPAKTEPUCTMKY IO OTHOLICHME HA CTPYKTYPHHU
YepTH, KI3HEH LMK'bII MM PUCKOB PO B IIyTIa OT OOE3MeUeHISL.

Ynen 11
[oroBopu 3a IepuUBaTH B My/1a OT o0e3meueHus

1. TbpXxapuTe WIeHKV IapaHTUPAT 3alUMTaTa HAa MHBECTUTOPUTE, KaTO pa3pellaBaT BKIIIOUBAHETO Ha IIOTOBOPHM 3a HepyBaTU B
Tyrna oT oGe3MeyeHsI CaMO KOTaTo Ca CIIa3eH! Hali-MaNKo CIIeHUTe M3MCKBAHNS:

a) BKIJIIOYEHNTE B ITyJia OT 0Ge3MeyeHyIsl TOrOBOPY 3a [EPMBATY Ca PETHA3HAYCHY MBKITIOUMTENHO 32 XEAXKVPAHE HA PUCKA, TEXHUST
obeM ce KOpUIipa B Cllydail Ha HaMallsiBaHe Ha XeIKMPAHUs PUCK U Te Ce U3KITIOUBAT, KOTATO XeIXUPAHMUAT PUCK TIPecTaHe Aa
CBIIIECTBYBA;

6) moroBopuTe 3a IepUBATH Ca IOCTATHYHO NOOPE IOKYMEHTUPAHY;
B) IOTOBOPMTE 3a IEPVBATH Ca OTHEIICHY B CHOTBETCTBHUE € WieH 12;

I) IOroBOpWTE 3a [EPMBATY He MOTAaT Ia ObIAT IpeKpaTeHy MpHM HEITATEKOCIOCOOHOCT MM MPECTPYKTyPUpaHe Ha KpemuTHATa
VHCTUTYLSI, EMUTMPALA TOKPUTH OOIMraLus;

]1) JIOTOBOPUTE 3a OEPUBATI OTTOBAPAT Ha M3MCKBAHNATA, ONPENETIEHN B CbOTBETCTBIE C naparpa(l) 2.

2. 3a ma ce rapaHTMpa Ca3BaHeTO HA M3MCKBAHMSTA 1O maparpad 1, TbpiKaBUTe UIIEHKM ONPEMENIAT pasnopendu OTHOCHO
[IOTOBOPUTE 3a [EPUBATIL, BKIIOUEH! B MyIia oT obesneuernst. Te3u pasnopenOu yTOUHSBAT:

a) KpMUTepuuTE 3a IIPMEMITMBOCT N0 OTHOLIEHME Ha KOHTPAareHTUTe Py XeIXKIPAHETo;

6) HeO6XOHI/lMaTa JTOKyMEHTaLNs, KOATO Tpﬂ6Ba Ha ce NnpencraBy BbB BPb3Ka € JOTOBOPUTE 3a NEPUBATIL.

Ynen 12

OTnensiHe Ha MOKPUBAILIUTE aKTUBU
1. H'LPXE[BI/ITE UJIEHKM OIpENEIIAT p33H0p6H6I/I, KOUTO peryimpar OTOCIIIHETO Ha IIOKPMBALUIUTE aKTUBU. Tesn pa3nope116u
BKITIOUBAT Hal-MaJIKO CTICITHUTE M3MCKBAHM:

8.) BCMYKM IOKpMBAaIIM aKTVBM MOraT fa 6'b]1aT V[]IeHTM(])MIlI/[paHI/I BbB BCEKM MOMEHT OT Kpe€oMUTHaTa MHCTUTYLMSA, eMUTHPalla
IIOKpUTUTE 06]'[]/[1'3111/11/1;

6) IOKpMBAIINTE aKTVBM Ca MIPEOIMET Ha MPaBHO 06B1>p313a1uo W NoJIeKallo Ha M3ITbJIHCHME OTHEIIAHE OT KpeOUTHATa MHCTUTYLINA,
eMHUTHpalla IIOKpUTUTE 06n1/[rau1/u/[;

B) BCMUKM MOKPUBALIY AKTHMBY Ca 3LUMTEHN CIIPSMO MpEIsBABAHE HA BCAKAKBY B3EMaHMs OT TPETU CTPaHU M HUKOIL OT TSIX He e
YaCT OT MAcaTa Ha HECHCTOSITENTHOCTTA HA KPEMTHATA MHCTUTYLIMS, EMUTHPAJIa IOKPUTUTE OOIMIaLY, IPEM YIOBIIETBOPSIBAHE
Ha [IPVMBIIETMPOBAHOTO B3eMaHe, TOCOUEHO B uiieH 4, maparpad 1, Oyksa 0).

3a uenuTe Ha IThPBATA ANMHEes NMOKPMBALIMTE aKTHBM BKIIOUBAT 0OE3MEUCHNSTA, ONyYeHY BbB BPb3Ka C MO3MIMM 110 1OTOBOPU 3a
IepUBATH.

2. OtgensHeTo Ha MOKpPMBALIMTE aKTMBM MO maparpadp 1 ce mpumara m B CiIydail Ha HEIUIATEKOCOCOOHOCT I
TPECTPYKTypUpaHe Ha KPEMUTHATA MHCTUTYLIS, eMUTHPAILIA IOKPUTY OOIIMTaLININ.

Ynen 13

Habmromaren Ha myna or oGe3nevenns

1. [IbpxaBuTe WIEHKM MOTAaT Ha M3UCKBAT OT KPEOMTHUTE MHCTUTYLMM, eMMUTMPALM NOKPUTH OOIMraumu, [a HasHauaT
HAOMIOMATETT, KOVTO [1a M3BBPIUBA TEKYIIO HaOMONeHNe Ha Myna oT 00e3MeueHNs BbB BPb3Ka C M3MCKBAHMSATA, IOCOUCHI B UIIEHOBE
6—12 u uneHose 14—17.
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2. Korato gbpxkaBute UEHKM M3MOI3BAT BB3MOXHOCTTA IO maparpa¢ 1, Te ompemensr pasmopeaOy OTHOCHO Haii-Manko
CIIelIHUTE acTeKTuL:

a) Ha3HauyaBaHETO ¥ OCBOOOXKIABAHETO OT ATHKHOCT Ha HAaOJONATENA Ha IyJIa OT 00e3MeueHus:;
6) KpuTepuuTe 3a PUEMITMBOCT, Ha KOMTO HAOMIONATENIAT Ha Myna oT obe3neueHust TpsAGBa 1a OTTOBapS;

B) POISITA M 3abIIKEHMsATA HA HAOMIONATENsl HA MyNa OT o0e3NeyeHus, BKITIOUNTENHO B CITyyail Ha HEINTaTeXKOCIOCOOHOCT MIn
TPECTPYKTypUPaHe Ha KPEIUTHATA MHCTUTYLIS, eMUTHPAILIA IOKPUTITE OOIMraLus;

I) 3aIbIKXEHNMETO 33 OTYETHOCT IIPell KOMIIETCHTHNUTE OPTaHM, OIIPeNeNeHN 10 CuiaTa Ha wieH 18, maparpad 2;
[) TMPaBOTO HAa MOCTBI [0 MHOpPMALIATA, HEOOXOMMMA 3a VM3MBIHEHMETO HA 3a[(bJIXCHMATA HAa HAOMIONmATess HA Myna oT

obe3neueHns.

3. Koraro gbpxaBuTe UNEHKM M3ION3BAT BH3MOXKHOCTTA MO maparpad 1, Habmiomatenst Ha myna oT obesmeueHns HeficTBa
OTHETTHO ¥ He3aBUCUMO OT KPeMTHATA MHCTUTYLIMS, EMUTHpALLA IOKPUTY OONUTAaLI, U OT HEITHUS OIUTOP.

IIppkaBuTe UIEHKN 00ade MOTaT [a IPEBUISAT BH3MOXKHOCT HAOMIOHATENAT Ha Myna oT obesmeueHns Oa He MEIiCTBA OTHEIHO OT
KpEIMTHATa MHCTUTYLMSTA (,BbTpELeH HaOTIOfaTeN Ha IMylia oT 00e3MedeHNs ) B CIydanTe, KOrato:

a) BBTPEWHMAT HaOMIofaTen Ha myna oT obe3NeveHNst € He3aBUCUM OT Tpolieca IO B3GMaHE Ha PelleHMs 3a KpemuTHpaHe Ha
KPEIMTHATA MHCTUTYLIS, EMUTHPALLIA IOKPUTUTE OOIMraLmy;

6) 6e3 ma ce 3acsira maparpag 2, 6yksa a), TbpKaByTe WICHKY [APAHTUPAT, Ye BHTPELIHIST HaOMIOATeN Ha Myna oT o0e3neyeHst He
Moxe fa ObIe OTCTpaHeH OT (QYHKUMSTAa Ha HaONIOFaTen Ha myna oT obesmeueHnust Oe3 MpeNBAPUTENTHOTO OHOOpeHNe Ha
PBKOBOIHNMSI OPIaH B KOHTPOJIHATA My (YHKLMS Ha KPeMTHATA MHCTUTYLIVS, EMUTIpALLA IOKpUTITE OOIMIaLuis; 1

B) KOraTto € H€O6XOHI/IMO, BBTPEUIHUAT Ha6III'OHaT€]'l Ha 1myJa OT ole3neueHns pasnonara ¢ npsK ODOCTBII 1O PHPKOBOIHMA OpraH B

KOHTPOJIHATA MY QYHKLIVSL.

4. Koraro abpxaBuTe UIEHKY M3MON3BAT Bb3MOXHOCTTA 1o Haparpad 1, te ysemomssar EBO 3a ToBa.

Ynen 14

Undopmauns 3a MmHBecTUTOPUTE

1. H'bp)KaBI/lTe WICHKM TapaHTUpar, 4e I/IHC])OpMa]_U/IHTa OTHOCHO MpOrpamMmure 3a IOKPUTU O6J'[]/IFaIII/II/I, npefgocrapsaHa OT
KpE€OUTHUTE MHCTUTYLNN, EMUTVPAIIN IIOKPUTH 06n1/1rau1/11/[, € DOCTaThbYHO HO]IpO6Ha, TaKa Y€ VHBECTUTOPUTE I MOIaT 11a HaIlpaBAT
OILIEHKA Ha XapaKTEPUCTMKNUTE Ha IpOrpaMara ¥ CBbpP3aHUTE C HES PUCKOBE M [1a VI3BbpLIAT KOMIUIEKCHA ITPOBEpKa.

2. 3auenure Ha naparpad 1 IppKaByTe WICHKN FAPAHTUPAT, ue MHPOPMALIATA Ce MPENOCTaBsl Ha MHBECTUTOPUTE HAll-MaJIKO Ha
TpuMecedHa 6a3a M BKITIOYBA Hail-MaJIKO CIe[IHaTa MHpOPMALMS 38 TOpTeina:
a) CTOIHOCTTA Ha IIyJIa OT 00e3MeueHNs 1 Ha TEKYLIUS pa3Mep Ha IOKPUTUTE OONIUIaLmy;

6) CrMCHK C MeXIYHApONHNUTE MACHTHQUKALMOHHN HOMepa Ha LeHHM KHuxka (ISIN HoMepara) 3a BCHUKM eMUCUM HA IOKPUTH
obmuraLyy 1o Ta3y mporpama, 3a kouto uma ISIN Homep;

B) I'eOI'pa(l)CKOTO pasnpenenenye u Buia Ha IOKpUBAILNTE aKTVIBY, CBOTBETHUA pa3Mep Ha 3aeMIUTE U OLIEHBYEH METOM;
I‘) I/IH(l)OpMaHI/IS[ 3a T1a3apHyA PUCK, BKITIOUNUTEITHO JIMXBEHMS U BAJTYTHUSA PUCK, KAKTO VI KPEOUTHUS U TIMKBUIOHUSA PUCK;

) mafeXHaTa CTPyKTypa Ha OKPUBAIINMTE aKTUBY U HA OKPUTUTE OOIMIamy, BRITIOUMTENHO TPEIIie]] Ha aKTMBUPALIUTE CHOMTIS
3a yIB/IKaBaHe Ha CPOKA [0 MaeXa, aKo € IPYIIOKIMO;

€) paBHMIIATA HAa W3MCKBAHOTO ¥ HAIMYHOTO NOKPMTHE, KAKTO ) PABHMINATA HA 3aKOHOYCTAHOBEHATA, [OTOBOPHATA U
106pOBOIHATA CBPBXOOE3IEUEHOCT;

K) TIPOLEHTHMS JAN Ha 3aeMMTe, 33 KOMTO CE CUMTA, Y€ € HACTBIMIIO HEM3ITbIIHEHME B CHOTBETCTBUE C uileH 178 oT PermameHTt
(EC) Ne 575/2013, u mput BCHUKY CITy4an, KOTaTO 3aEMITE Ca IIPOCPOUEHN OT noBede oT 90 mHM.

[IbpKaByuTe YIEHKM TAPAHTUPAT, Ue 3a BHHIIHO EMUTUPAHUTE MIOKPUTH OONMIaLMy B PAMKUTE HA BHTPEIIHOTPYIIOBU CTPYKTYpH OT
obenyHeHN TOKPUTH OO/IUraLy, IOCOUEHN B UiIeH 8, Ha MHBECTUTOPUTE Ce NPEIOCTaBst MHGOPMALIMSITA, IOCOUCHA B HACTOSILIVS
naparpad, IIbpBa anuHest, UM BPb3Ka KbM Hesl, 10 OTHOILIEHME HAa BCUYKM BBTPELUIHO eMUTUPAHN MOKPUTH OOMMIalmy Ha rpymnara.
IIbp>KaByTe UIIEHKN TapaHTUPAT, Ue Ta3u MHPOPMALIVS Ce IPETOCTaBs Ha MHBECTUTOPUTE NOHE B 06001IeH BIIL,
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3. [bpxapute UuleHKM TapaHTMPAT 3allMTaTa Ha MHBECTUTOPUTE, KaTO M3UCKBAT OT KPENUTHUTE MHCTUTYLMM, eMUTMpPALIN
nokputy obnuraryy, 1a ny6nmkysar Ha csoure yeGcaiitoBe MHOpPMALsTA, NPENOCTABEHA HA MHBECTUTOPUTE B CHOTBETCTBUE C
naparpadu 1 u 2. [[bp>KaBuTe UNICHKM HE M3MCKBAT OT KPENMTHUTE MHCTUTYLMM [a MyONMKYBAaT Tasu MHQOPMALMS HA XapTHeH

HOCUTE]L.
Pazmen II
MN3ucKBaHMsA 32 MOKPUTUE U NTUKBUIHOCT
Ynen 15
Msucksanud 3a mokpurne
1. [IbpxaBuTe WICHKM TaPAHTUPAT 3AIUMTATA HA VHBECTUTOPUTE, KATO M3MCKBAT MPOTPAMUTE 3a TOKPUTH OONMramyy aa

OTTOBAPAT BbB BCEKM €IIH MOMEHT Haii-MaJIKO Ha M3UCKBAHMATA 3 NOKpUTHE, YCTAHOBCHN B naparpac])l/[ 2—8.

2. Bemuky 3ambizkeHns 1o MOKpUTUTE 06n1/1rau1/m CE IOKpMBAT OT B3EMaHMATa IIOM c])opMaTa Ha IUlalmaHe 110 MOKpUBalIUTE
AKTUBU.

3. Tocouennte B maparpad 2 3agbKeHs! BKITIOYBAT:

a) 3aIbIKEHNMTA 32 M3IUIALIAHE Ha [JIABHMIATA [0 TEKYIIMSI pasMep Ha IOKPUTITE OONMraLiiL;

6) 3ambIKeHNsTa 3a M3IUIALIAHE Ha BCSIKAKBY JIMXBH 10 TEKYLIVs pa3sMep Ha MOKpUTUTE oOmurammy;
B) 3agbIIKEHMATA 3a M3IUIALIAHE 110 IOTOBOPM 3a IEpMBaTH, IbPKAHU B ChOTBETCTBME C uileH 11; u

F) OYaKBAaHUTE pa3xoam 110 06CJ'ly}KBaHeTO W yIIpaBJIICHUETO Ha JIMKBUTALMATA Ha pOrpamaTta 3a OKpuTn 06nv1rau1/11/1.
3a uenuTe Ha ITbpBa ajlnHes, 6yKBa I') Obp2KaBUTE YICHKM MOTaT [1a paspemaT n3unciisiBane Ha €OHOKpaTHa CyMa.

4. WM3uckBanero 3a TMOKPUTHE CE€ M3IIBITHABA ITIOCPENCTBOM CIIENHUTE NTOKPMBAILN aKTUBU:

&

ITbpBUYHMN aKTUBY;

K=

3aMECTBALIN aKTUBU;

=
~

TIMKBMIHY aKTVBYU, IbPXKaHU B CHOTBETCTBYE C ileH 16; u

—
=

B3€MaHMATA I1010 c])opMaTa Ha IUIalllaHe 110 JOroBOpy 3a NepuBaTyl, IbpKaHM B CbOTBETCTBME € UJICH 11.

B [OKPUTHETO He yUacTBaT HeoOe3MeueHN B3eMaHIs, 32 KOUTO Ce CUMTA, Ye € HACTBIMIO HEM3ITBITHEHME B CHOTBETCTBHE C WieH 178
ot Pernament (EC) Ne 575/2013.

5. 3a uermre Ha maparpad 3, mbpBa anmHest, Oyksa B) u maparpad 4, mbpsa ajmHes, GyKBa I) AbpXKABUTE WICHKM ONPENENIST
pasmopenOu 3a OLeHSIBaHE Ha TOTOBOPUTE 3a AEPUBATIL.

6.  Ilpu M3uMCIABAHETO HA M3MCKBAHOTO MOKPUTHUE C€ TAPaHTMPA, Ye CYMApHMUST pasMep HA IVIABHMIATA 33 BCUUYKY MOKPUBALIN
aKTUBY € PaBEH HA WV HAIXBBPIIS CYMApHMS pasMep Ha ITABHMIATA 33 TEKyWMs pasMep Ha MOKpuTuTe OOMmraimy (,IPUHIMI Ha
HOMMHAJTHATa CTOMHOCT");

HLp)KaBI/ITe UWICHKM MOraT [1a NPeOBUOAT M3ION3BAHETO M Ha OPYTM NPUHININ HA MSUUCIIABAHE, IPU YCIIOBUE Y€ IOITYYEHOTO
paBHMILIE Ha IOKPUTHE € HE IIO-BMCOKO OT M3YMCIIEHOTO CHITIACHO IIPMHUMIIA HA HOMMHAJIHATA CTOVHOCT.

H'bp}KaBVlTe UIEHKN ONPENENAT IMpaBuila 3a M3UNUCTIAIBAHETO Ha BCUMYKM IBJIKMMU JIMXBU MO OTHOIIEHME Ha TEKYIIMSA pasMep Ha
MOKpUTUTE 06HI/IF&LU/II/I 1 Ha BCMYKU JIMXBM, HAUMUCIICHN IO OTHOLICHME Ha ITOKPMBALLINTE AKTUBY, KOUTO OTpa3sABaT HaICXXHUTE
NpydoeHUMaTHA IPUHINUIIN B CBOTBETCTBUE C ITPUITOKMMUTE CUETOBOIHM CTAHAAPTI.

7. Upes meporaums oT naparpad 6, mbpBa anuHes IbpXKABMTE UIEHKM MOTAT, MO HAUMH, KONTO OTpassiBa HalleXHMTE
TPyIeHIMANHN NPYHLINIIN, ¥ B ChOTBETCTBUE C HPUIIOKMMUTE CYETOBOIHM CTAHNAPTH, A MPEABMIAT Bb3MOKHOCT 3a B3eMaHe IOf
BHMMaHJe Ha JIMXBUTE, KOUTO MPENCTOST Ia OBIAT HAYMCICHU 10 MOKPUBAIIMS aKTUB CIIe[l NPUCIAIaHe Ha ObIeluTe IbIXUMHU
IIMXBY O CHOTBETHATA IOKpuTa OONMMramyst, 3a ha ce GarmaHCMpa eBEHTyaleH HENOCTUT 10 OTHOUIEHME HA MOKPUTUETO Ha
3ab/IKCHNETO 33 M3IUIAIIAHE HA INABHMIATA 1O IIOKpUTAaTa oOnuMrauus, KOraTo e Haymmie ONM3KO CHOTBETCTBHE, KAaKTO €
OIpererneHo B MPUIIOKMMILS IENernpaH PerfiaMeHT, IPUeT ChbIiacHo wieH 33, maparpad 4 ot Permament (EC) Ne 575/2013, mpu
CrasBaHe Ha CIIeHUTE YCIIOBUS:
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3.) ITalaHMATa, TIOJITyUE€HN 110 BpeMe Ha 2KM3HEHMS LIMKDBIT Ha MOKpUBALINA aKTUB 1 HCO6XO]1VIMI/I 3a IIOKPUTHE Ha 3alIbIIZKEHMATA 3a
MOTaCUTENIHY IIAlIaHMA 110 CbOTBETHATA MOKPUTA 06]'II/1I'aII]/I$[, ce OTHENIAT B ChOTBETCTBME C usieH 12 miu ce BKITIOUBAT B mmyna ot
obesneueHns nom d)opMaTa Ha ITOKpMBaIIy aKTMBY, TIOCOUYEHN B UIIEH 6, TIOKATO IUTALIAHMATA CTAHAT U3NCKYEMI; U

6) mpennamaHe Mo MOKPUBALIMS AKTUB € Bb3MOXHO €IMHCTBEHO KATO Ce M3MON3BA ONLMATA 3 JIOCTABKA, KAKTO € OIpENeNeHO B
TPUITOKUMISL TETIeTMPaH PErfiaMeHT, IPUeT ChIMacHo wieH 33, maparpad 4 ot Permament (EC) Ne 5752013, umu, B criyuait Ha
IOKPUTY OOMMIalMy C OMIMs 3a 0OpaTHO M3KYNyBaHe IO HOMMHAIIHA CTOMHOCT OT KPEAMTHATA MHCTUTYLMS, eMUTMpAlla
MOKpUTHTE OONMraIlMK, KAaTO 3aeMOMNOJIYHATeNIAT [0 MOKPMBALMS aKTHB M3IUIAIIA HAM-MAJIKO pasMepa Ha HOMMHAITHATA
CTOIHOCT Ha 0OPATHO M3KYIyBaHATA IIOKPUTA OOMIALISL.

8. ]:['bp}KaBI/lTe YIEHKM TapaHTVpaT, Y€ M3UNCIIABAHETO Ha TIOKPMBALINTE aKTMBY M 3aIbIIKEHMATA CE€ OCHOBABA Ha €[IHA 1 CbIIa
METOIMKA. H’bp}KaBI/ITC YJIEHKM MOraT fa NpeaBuuAT pasiniHy METOIMKM 3a M3UNCIIABAaHE HAa TIOKPMBAILNTE aKTVBY, OT €HA CTPaHa,
) Ha 3aIbJIKEHMATA, OT Opyra CTpaHa, IIpy yCII0BME Y€ IpY U3IOI3BAHETO HA TaKMBa Pa3iIMUHN METOOMKMU IIOITYUYE€HOTO paBHUILE HA
IIOKPUTHE HE HABMIIIABA TOBA, M3YMCIIEHO KaTO CE M3ITOJI3BA €IHA M ChIlIa METONMKA 3a M3UNCIIABAHE KAKTO Ha ITIOKPMBALUNTE AKTVBY,
TaKa ¥ Ha 3adbIIKEHMATA.

Ynen 16

VzucksaHe 3a mukBueH Oy¢ep 3a myia ot oGe3meueHus

1. IppskaBuTe UNEHKMU TapaHTMPAT 3AIIMTATA HA MHBECTUTOPUTE, KATO M3MCKBAT MYITbT OT OO3eUeHNs BbB BCEKM eIMH MOMEHT
[1a BKITIOUBA JIMKBUIEH Oydep, ChCTOSIL Ce OT JIMKBYIHY aKTUBY, C KOMTO MOTAT Ja OBIaT MOKPUTH HETHNUTE M3XOJSLIN IIMKBUIHY
TMOTOLIY [0 POrPaMaTa 3a MOKPUTH OONMTaLIMHY.

2. TuxsugHwsr Oydep 3a myna or 0be3nedeHNst TOKPYBA MAKCUMAJTHIS 001 pa3Mep Ha HETHUTE M3XOMNSILM JIMKBUIHY IOTOLM 33
cnepgpammte 180 mHM.

3. [bp:KaBuTe UICHKN [APaHTUPAT, Ye IIMKBUIHMUSAT Oydep 3a Iyna oT obe3nedeHs 1o naparpad 1 0T HACTOSILINS YIeH Ce CbCTOM
OT CJICHMUTE BUIIOBE aKTUBY, OTHENEHU B CHOTBETCTBHUE € WieH 12 OT HACTOSILIATA TYPeKTHBA:

a) akTuBu OoT HMBO 1, HMBO 2A wiM HuBO 2B CBINIaCHO NPWIIOKMMMS NETIETMPAH PEITIaAMEHT, IpueT ChITIacHO wieH 460 or
Pernamenr (EC) Ne 575/2013, KOMTO Ca OLIEHEHN B CHOTBETCTBHUE C [IOCOYEHMSI IENIETMPAH PEITIAMEHT 1 KOUTO He Ca eMUTHPAHN
OT KPE[MTHATA MHCTUTYLMS, eMUTMPAIIA TOKPUTMUTE OONMIAMM, OT HEHOTO NpemnpusTie Majika, pasiuyHO OT CyOeKT OT
1yOIIMYHNS CEKTOP, KOETO He € KPeOUTHA MHCTUTYLIS, OT HEJHO IbLIEPHO MPEeHNpHsTIe WM OPYTO TbUIEPHO NPENIpUsTHE Ha
HEIHOTO NIPENNpUATYE MaiiKa UM OT APYXKECTBO ChC CIEUMANIHA LeNl — CEKIOPUTU3ALM, C KOETO KPeMTHATA MHCTUTYLMS MMa
TeCHU BPDB3KI;

0) KpaTKOCPOYHM eKCIOBMLMIM KbM KPEOMTHM MHCTUTYLMM, KOMTO OTIOBAPSAT HA CTENeH HA KPeIMTHO KauectBo 1 wiu 2, mim
KPAaTKOCPOUHM [IENO3UTH B KPENUTHM MHCTUTYLMM, KOMTO OTIOBAPAT Ha CTENeH Ha KPEeNMTHO Kauecto 1, 2 mmm 3, B
choTBeTCTBHE C wieH 129, maparpad 1, Gyksa ) ot Permament (EC) Ne 575/2013.

HLp)KaBI/ITC UYIEHKM MOraT fia OrpaHnyaT BUMOBETE JIMKBUITHU aKTVBY, U3IIONI3BaHN 34 LIETINTE Ha ITbpBa allfiHesd, 6yKBI/l a) "n 6)

[Tbp2kaBuTe WIEHKM IapaHTUPAT, Ye HeoOe3leueHNTe B3EMAHNS IO eKCIIO3MLMUTE, 32 KOUTO Ce CUMTA, Y€ Ca B HEM3IIbIIHEHNE B
cpoTBeTcTBHe ¢ wieH 178 ot Pernament (EC) Ne 575/2013, He Morat ia yuacTsat B IMKBUIHUS OyQep 3a Iyia OT 00e3medeHs.

4. Koraro 3a KpeuTHNUTE MHCTUTYLIMY, EMUTHPAILY IOKPUTY OOTMIALINN, Ce IPUIIAraT M3UCKBAHILS 32 TMKBUIHOCT, YCTAHOBEHN B
IIPYTU 3aKOHONATeNHM akToBe Ha Chbl03a, KOETO BOMM 10 MPUIIOKPUBAHE C MMKBUIHMS Oydep 3a mymna oT obesmeveHus, IbpKaBuTe
WIEHKI MOTAaT [1a peliaT [1a He MpMIIAraT pasnopenbure Ha HALMOHATHOTO NPAaBO 3 TPAHCIOHMpaHe Ha maparpadu 1—3 3a
TepyuoNa, NOCOUYEH B Te3Y 3aKOHOHATeNHM akToBe Ha (bro3a. [IbpKaBute uleHKM MOTAT [a M3IMON3BAT Ta3M Bb3MOXKHOCT CaMO [0
IaTaTa, Ha KOATO 3aloyBa fa Ce Ipuiara M3MEHEHMETO Ha Te3M 3aKOHONaTelHM akToe Ha Cpi03a, 3a @Ha ce MNpeMaxHe
npunoxpusatero, u nadopmupar Komucusra u EBO, KOraTo 131013BaT Ta3n Bb3MOKHOCT.

5. H'LP}KEIBI/ITQ UJIEHKM MOraT J1a NpEeOBUIAT Bb3MO2KHOCTTA ITIaBHMLATA IIPU CTPYKTYPUTE C BBAMOZKHOCT 3a YIbJI2KaBaHE Ha CPOKa
IO majexa fa ce M3uNCiiBa Bb3 OCHOBA HA OKOHYATEITHMA MMalleX B CbOTBETCTBYE C YCIIOBYMATA 110 IIOKPUTATA O6HI/IF31II/IH.

6. ﬂ"bp)KaBI/lTe UIEHKM MOraT Jia IpeaBuuAT Bb3aMOXKHOCTTa naparpacl) 1 ma He ce npuiara 3a NOKpuTuTe O6J'IV[F&III/[I/[, 3a KOUTO C€
npyiaraT M3MCKBAHNS 38 CbYETAHO CI)I/IHaHCI/IpaHC.
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Ynen 17

YcnoBud 3a M3M0NI3BaHe Ha CTPYKTYPH € Bb3MOXKHOCT 32 yIbJIKaBaHe Ha CPOKa [0 Majiexa
1. [Ibp:kaBuTe WICHKNM MOTAT [1a IPEIBUMIAT PasnopenOy 3a eMUTHPaHe Ha OKPUTH OOTIMIALIMY ChC CTPYKTYPH C Bh3MOXKHOCT 33
yObIIKaBaHe Ha CPOKa 10 MajiexKa, KOraro 3alluTaTa Ha MHBECTUTOPUTE € TapaHTMpaHa Haii-MajKo 1O CIeIHNUTe HAaUMHMU:

a) CpOKBT [0 Majexa MOXe [a Oble YIbIKEH CaMO NP HAMUMeTo Ha OOEKTMBHYM aKTMBMPALM CHOMTUS, YCTAHOBEHU B
HALMOHATTHOTO 3aKOHOATETICTBO, a He [0 NPeLeHKa Ha KPEMTHATA MHCTUTYLS, eMUTHPAILA IOKPUTITE OOIUTaIiiiL;

6) axuTBMpaIMTe CHOMTIS 32 yIbIXKABAHE HA CPOKA [IO I1afexKa, Ca OMpEIeNeHIt B IOTOBOPHNUTE YCIIOBUS HA IOKPUTATA OOIMMraLust;

B) npegocTaBeHaTa Ha MHBECTUTOPUTE I/IH(l)OpMaHI/IS[ 3a ITafeXHaTa CTPYKTypa € NOCTaThbYHa, 3a Jd MOraT Oa OIpENENAT pycKa II0
noxkpurata 06]'[[4['&].[]/[}1, U BKJIIOYBa l'[0]1p06H0 OIIMCAHUE Ha:

i) akTmBMpayTe CHOMTHUS 32 YIBIXABAHETO HA CPOKA [IO IaJIexKa;

ii) nocnemuuMTe B ClIyyail Ha yObIKaBaHe Ha CPOKA [0 MafeXa OT HECHCTOSATENHOCT MIIM NPECTPYKTypupaHe Ha KpeauTHaTa
VIHCTUTYLIVSI, EMUTHPALIA TIOKPUTITE OOIMTaLiI;

ii) ¢yHKuMMTE HAa KOMIETEHTHMTE OpIaHM, ONpeHeNieHM IO CWIata Ha wieH 18, maparpad 2, m cmopem ciayuas — Ha
VIBBLHPENIHNS YIIPABUTET], [0 OTHOUIEHME HA YIbIIKaBaHETO Ha CPOKA JI0 Tafexa;

F) OKOHYATEITHMAT MaeX Ha ITOKpUTaTa O6J'II/IF3.L[I/[H MOXK€E 1a 6’1)]16 OIpENETIeH BbB BCEKM €MIH MOMEHT;

I) B CIIyuail HA HEITATeXKOCIIOCOOHOCT MM MPECTPYKTypUpaHe Ha KPEOMTHATA MHCTUTYLMS, eMUTHPALIA TIOKPUTHTE OOIMIaLINH,
YOBIIKaBaHMATA Ha CPOKA HO NajieXa He 3acATaT pefia Ha YIOBJIETBOpSBAHE HA B3EMaHMATAa HA MHBECTUTOPUTE B MOKPUTHUTE
o6nuraumy, HUTO MOCIIEOBATEITHOCTTA B TbPBOHAYAIIHATA TANIEKHA CTPYKTYpa Ha IIPOrpaMara 3a MOKPUTH oOmuratm;

€) YIbIKABAHETO Ha CPOKA MO Majiexa He IPOMEHs CTPYKTYpHUTE XapaKTepPUCTUKIM Ha MOKPUTHTE OONMIALyy, L0 ce OTHACS [0
MeXaHM3Ma 3a IBOEeH MCK, IPEBUICH B WieH 4, ¥ 3alMTaTa IIPY HECHCTOATENTHOCT, IIPEBMUAEHA B WIleH 5.

2. MbpxaBuTe YNeHKM, KOUTO Ca MPEABUAMIIN Pa3IOpeaOn 3a eMUTHPaHe Ha IOKPUTH OOIMIALMM ChC CTPYKTYPU C Bb3MOKHOCT
3a yIbIIKaBaHe Ha CPOKa JIO Tafiexa, yBenomsBaT chotseTHO EBO.

OATIII

IYBJIMYEH HAJI30P BbPXY ITOKPUTUTE OBJTUTALIN

Ynen 18

IyGmmyeH Ha30p BBPXY HOKPUTUTE OOIMIaLim

1.  [IbpxaBure WIEHKM TAPAHTUPAT 3AUIMTATA HAa MHBECTUTOPUTE, KATO MpUEMAT pasropenOm 3a myOmuueH HAm3op BbPXY
EMUTHUPAHETO Ha OKPUTU OONMTaLmu.

2. 3a uenure Ha MyONMUHMS HAN30p BHPXY MOKpuTHMTE OOnurauyy mo maparpad 1 mbpxKaBMTe UIIEHKM ONPENENIST eVH MM
II0BEYE KOMIIETEHTHM OpraHu. [bpxkapure unenkn ysemomsasaT Kommcuara u EBO 3a ompenerneHute KOMIETEHTHM OpraHuU U
TOCOYBAT Pa3MpeIeTIeHETO Ha TEXHUTE QYHKIIMY 1 3aIbIIKEHNMS.

3. [bp:KaBute YIeHKU FAPAHTUPAT, Ue OIpEIeleHNTe 10 CUIIaTa Ha naparpad 2 KOMIETEHTHN OpraHy HaOI0IaBaT eMUTHPAHETO
Ha MOKPUTHTE OONMTaINI, 3a [ IPELEHST Jalli Ce Ca3BaT M3VMCKBAHILTA, IPEIBUIEHN B Pa3NopenduTe Ha HALMOHATHOTO MPABoO 3a
TPAHCIIOHMPAHe Ha HACTOSIIATA AMPEKTUBA.

4. [bpxaBuTe WICHKN TAPAHTUPAT, Y€ KPEIUTHUTE MHCTUTYLMY, EMUTUPALIM TOKPUTH OONMIAIINY, PETUCTPUPAT BCUYKH CBOU
CJIEIKI 110 TIPOrPaMaTa 3a IOKPUTY OOIIMraLyy ¥ PasIoNIarar ¢ ajieKBaTHY ¥ MOIXOMISIIY CUCTEMU ¥ IPOLIELyPH 3a OKYMEHTHpAHe.

5. IbpxaBuTe YIEHKV FAPaHTMPAT CIIO TaKa, Ye ca BbBEeHN MOIXOMALIN MEPKM, KOUTO [IaBaT Bb3MOKHOCT Ha KOMIICTeHTHITE
OpraHu, oNpeneNneHy N0 CUIaTa Ha naparpa 2 OT HACTOSLMS 4iIeH, [a MONydaBaT HeoOXOnMMaTa MHGOPMALIS, 3a 14 MPELEeHST
[am ce Ca3BaT M3MCKBAHMSTA B Pa3ropenOmTe HA HALJMOHATHOTO IPAaBO 33 TPAHCIOHMPAHE HA HACTOSINATA AMPEKTHBA, Ha
pascrieqBaT eBEHTYallHM HAPYLIEHMs HA Te3W MBJMCKBAHMS M [a Hajarar aJMUHMCTPATMBHM CAaHKLMYM U IIPYTV aIMMHUCTPATHBHU
MEpKH B CBOTBETCTBIE C Pa3nopenduTe Ha HALMOHAIHOTO [PABO 3a TPAHCIIOHNMpaHe Ha ureH 23.

6.  [IbpXaBuTe WIEHKM TapaHTUpAT, Ye KOMIICTCHTHMTE OpPIaHM, ONpeNeTieHM MO CUIaTa Ha maparpad 2, pasmonarat ¢
eKCIePTHUTE MO3HAHMS, PeCyPCUTe, ONEPAaTHBHMS KAIlaLVTeT, MPABOMOLUMATA U HE3aBMCUMOCTTA, KOUTO Ca MM HEoOXOmmMM 3a
VM3ITBIIHEHNETO Ha GYHKLMNTE N0 IyOIIMUYeH Haf30p BbPXY MOKPUTHTE OOIMraLui.
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Ynen 19

Pa3pewieHue 3a porpaMu 3a OKpUTH 00IMramm

1.  IbpskaBuTe YICHKM FAPAHTUPAT 3ALMTATA HA MIHBECTUTOPMTE, KATO M3UCKBAT IIPEMIM eMUTHPAHETO HA MOKPUTH OOIMIaLmy 1o
[laieHa Tporpama 3a MoKpuTH obnuraryy f1a Gblie MONyYeHo paspelleHie 3a Hesl. [IbpKaBute WIEHKN NPEIOCTaBST IPABOMOLIMETO
3a IIPEOCTABSIHE HA TaKMBA Pa3peLICHsI HA KOMIICTEHTHITE OPraHi, OMpefIerIeHy 10 CHITaTa Ha wieH 18, maparpad 2.

2. [Ipp:KaBuTe UIEHKM ONPEENIAT U3MCKBAHUATA, HA KOUTO TPsiOBA [1a OTIOBApsl paspelieHNeTo 110 naparpad 1, Kouro BKIouBar
Hali-MaJIKO CJIEIHOTO:

a) MOIXOJILIA POrpaMa 3a AEHOCTTA, BKITIOYBAIIA eMUTHPAHETO Ha TIOKPUTH 0OImramm;

6) moOmXOOALM MONMMTVKY, MPOLENyPU M METOIMKM 3a OHOOpsiBAHE, M3MEHEHMe, NMOJHOBSBAHE M pedMHAHCMPAHE HA 3aeMUTE,
BKJIIOUEHN B IIyJ1a OT 00e3MeueH s, KOUTO OCUTYPSIBAT 3alUTa HA MHBECTUTOPUTE;

B) YHPaBJIEHCKM MEPCOHAIT M CITY2KUTEIM, Ha KOUTO Ca BB3JIOKEHU CIELVAIIHU C])yHKHI/[I/I BbB BpB3Ka C IIporpamara 3a IOKPUTU
06J'II/IF3.HI/H/I 1 KOUTO MNPUTEXKABAT NOOXOOAMIIA KBaHVl(])I/IKa[II/IH U 3HaHMS, CBbpP3aHM C EMUTMPAHETO Ha IOKPUTU 06]'[]/[F3HVII/I "
AOIMUHUCTPUPAHETO HA MpOrpamata 3a MOKpUTU 06J'II/II‘a]_[I/II/I§

I) aIMMHKCTPATMBHA CTPYKTYpa Ha IyJia OT 0Oe3IeueHNs i HErOBOTO HaOMIOfeHMe, KOSTO OTTOBAPs HA IIPUITOKMMUTE M3UCKBAHMUS
B pasnopen6uTe Ha HALMOHAITHOTO MPABO 32 TPAHCIOHMPAHE HA HACTOSILIATA IMPEKTUBA.

Ynen 20

IyGmuyeH Ham30p BBPXY HOKPUTUTE OGIMIaliy B CIIyYail Ha HEIUIATEXXOCNOCOOHOCT WM NIPECTPYKTypHpaHe

1. B ciyuait Ha IPeCTPYKTYpUpaHe HA KPEIUTHA MHCTUTYLVS, EMUTHPALIA OKPUTY OOMUrawyy, ONpPeNeNeHnTe 0 CUITaTa Ha
uneH 18, maparpad 2 KOMICTEHTHM OPIaHM CY CBTPYAHMYAT C OpraHa 3a IPeCTPYKTypHpaHe, 3a 1a ce TapaHTMpa 3alUMTATA HA
IpaBaTa ¥ MHTEPeCUTe Ha MHBECTUTOPUTE B IIOKPUTY OOMMIaLMy Hall-MalkO 4pe3 IPOBEpKa Ha HEIPEKbCHATOCTTA I HATIeXKHOCTTA
Ha YIpaBIIeHNETO Ha NIPOTPaMaTa 3a MOKPUTHI OONMralMy Mpe3 Nepyofia Ha polieca Mo MPeCcTpyKTypUpaHe.

2. [IbpxKasute YWIEHKM MOTAT [ NPEABUIST HA3HAYABAHETO HA M3BBHPECH YIIPABMUTE, 3a [1a Ce TAPAHTHMpa 3alIMTATa Ha TIpaBaTa
¥ MHTEpecuTe Ha MHBECTUTOPUTE B MOKPUTH OONMIallMy HAil-MaJIKO Ype3 M3BbPLIBAHETO HA MPOBEPKA HA HEMPEKBCHATOCTTA U
HAJIeXIHOCTTA Ha YIPABIEHNETO Ha [IPOrpaMaTa 3a MOKPUTH OOTUIaIyy 33 HeOOXOMUMILS [IEPHOT.

B cryyante, B KOMTO [IbpKaBUTE WIEHKM M3ION3BAT Ta3M BH3MOXKHOCT, T€ MOIAT Jid M3UCKAT OT CBOMTE KOMIIETEHTHU OpIaHy,
OMpenieNieHN 1o culata Ha wieH 18, maparpad 2, ma omoOpsT Ha3HAYaBaHETO M OCBOOOKIABAHETO OT JUTHKHOCT Ha M3BbHPEIHMS
ympasutenl. [IbpXaBute WIeHKM, KOMTO M3IION3BAT Ta3M Bb3MOXKHOCT, M3UCKBAT IIOHE IIPOBEXIAHETO Ha KOHCYITauMsi ¢
KOMIICTEHTHITE OPraHy OTHOCHO Ha3HAYaBaHETO Y OCBOOOXKIABAHETO OT MTbKHOCT Ha M3BBHPEIHIS YIIPaBUTeIL.

3. Boiydyante, B KOMTO bPKABUTE WICHKM PEIBIKIAT HA3HAYABAHETO Ha M3BBHPEICH YIIPABUTEN B CHOTBETCTBHE C maparpad 2,
Te PUEMAT Pa3NOpendy 3a OnpenensiHe Ha HETOBMUTE 3a71aul M OTTOBOPHOCTY HAli-MAJIKO 1O OTHOLICHME Ha:

) MOracsIBAHETO Ha 3a[IBIIKEHMSTA 10 IOKPUTUTE OONMTALIAI;

0) yIpaBIeHMETO ¥ peany3alysiTa Ha OKPYBALATE AKTUBY, BKITIOUMTEIHO TSXHOTO HPEXBBPIISHE, 3a¢HO ChC 3aIb/IXEHUATA 11O
TNOKPUTHTE OONMUTALIMM, KbM IPYTa KPEOMTHA MHCTUTYLNS, eMUTHPAILA TOKPUTH OOIMTaLINI;

B) M3BBPLIBAHETO HA IPABHYM CHENKM, HEOOXOIMMM 3a NPABWIHOTO AIMMHMCTPUPAHE HA MyNla OT OOe3eueHMs, TEeKYLIOTO
HaONIIONIeHe HA TOKPUTHETO HA 3AIBJLKEHUATA [0 NOKPUTUTE OOIIMIallMM, OTKPUBAHETO HA MPOM3BOLCTBO 3a BPblUAHE HA
aKTUBM B Iyna OT o0e3leueHns], KaKTO ¥ 33 NPEXBBPIISHETO HA OCTATHYHMTE AKTMBM KbM MACATA HA HECBCTOATENHOCTTA Ha
KPEIMTHATA VHCTUTYLMS, eMUTMPANa TOKPUTUTE OONMIralyy, Criel IMOTACSBAHETO HAa BCUUKM 3aIBIKEHMS 10 MOKPUTHTE
oOnurammm.

3a uenuTe Ha IbpBa anuHes, 6YKBa B) IbpXKABMTE WIEHKM MOXe Ja NPEIBMIAT, B CIyYail HA HEChCTOSITENIHOCT HA KPEOMTHATA
VHCTUTYLIMSI, eMUTHPAIIA TIOKPUTHTE OOIMIamy, M3BbHPEIHMSAT YIPABUTEI 1a M3BPIUBA IEHOCT ChITIACHO JIMLEH3a, TOMyYeH OT
Ta3y KpeamUTHA MHCTUTYLNS, IPU Cla3BaHe Ha ChLUUTE ONEPATUBHM U3MCKBAHMSL.

4.  IbpxaBuTe WICHKM T[APAHTMPAT, ue B CIyuail Ha HEIUTATEKOCIOCOOHOCT WM IPECTPYKTyPUPAHE CE OCBIIECTBSIBAT
HeobXo[MMaTra KOOpIMHALMs U 0OMeH Ha MHQOpPMALMS MeXMy OmpefesieHuTe MO CUNata Ha wieH 18, maparpad 2 KOMIETEHTHM
OpraHy, U3BbHPETHNUS YIPABUTEN, aKO TAKBB ¢ OVII Ha3HAueH, Y1 B CIIy4Yail Ha IPeCTPYKTypUpaHe OPraHa 3a IpecTpyKTypyUpaHe.
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Ynen 21

OTueTHOCT Ipen KOMIIETCHTHUTE Opranmn

1. Tbpxaute uleHKM TapaHTMPAT 3allMTaTa Ha MHBECTUTOPUTE, KaTO M3UCKBAT OT KPENUTHUTE MHCTUTYLMM, EMUTMpPALINA
MOKPUTY OONMraumy, a MPEACTaBsAT Ha OnpefeNieHUTe 10 CUIaTa Ha wieH 18, maparpad 2 KOMIETEGHTHM OPIaHM OTYETHOCT
OTHOCHO MH(OpPMALIATA 3a POrpaMuTe 3a MOKpUTH obmuraumy no naparpad 2. Tasy OTUETHOCT e TPENCTaBs PENOBHO, KAKTO M
TPy TOMCKBAHE OT Te3M KOMIICTEHTHM OpraHu. [IbpXaBuTe WIEHKM ONMpENeNsT pasnopenby OTHOCHO YeCTOTaTa Ha peOBHATA
OTYETHOCT.

2. B 3ambKeHMsTa 3a OTYETHOCT, KOMTO TpsiOBa fa ce ONpEResisIT [0 cuyiata Ha maparpad 1, ce M3MCKBA IPEOCTABSHATA
uHpOpMALS 1A BKITIOUBA MHPOPMALINS HAll-MANKO OTHOCHO CITEAHOTO:

a) TPUEMIMBOCTTA Ha aKTMBHUTE M M3NCKBAHUATA 32 IyJIa OT 0Oe3reueHns B CbOTBETCTBHE C WieHoBe 6—11;

6) OTHENIHETO Ha MOKPUBALINTE AKTUBY B CHOTBETCTBHE C WiieH 12;

B) KOIATo € IIPIIIOXKIMO, JeHOCTTa Ha HaOIIONaTeIls Ha Iyna oT 00e3reueHns B CbOTBETCTBHE C WieH 13;

I) M3MCKBAaHMATA 33 OKPUTHE B CBOTBETCTBHE C UlleH 15;

) nmkBuAHMA Oydep 3a myna oT obe3neyeHNs B CbOTBETCTBHE C WieH 16;

=

€) KOraro € IpPWIOXMMO, YCIOBMATA 3a M3IOJ3BAHE HAa CTPYKTYPM C BB3MOXKHOCT 3a yOb/DKABaHE HAa CPOKa [0 Manexa B
CHOTBETCTBME C WieH 17.

3. IIbpxaBuTe WICHKM MPEIBUKIAT PA3MOPENOM OTHOCHO MHPOPMALIMATA, KOATO TPsIOBA M e TMPENCTaBy Mo maparpap 2 ot
CTpaHa Ha KPEIMTHUTE MHCTUTYLM, EMUTHUPALI TOKPUTH OGIMIaLmy, Ipef OIpeleNieHuTe 10 Cuilata Ha uied 18, maparpad 2
KOMIIETCHTHM OPTaHN B CITyYail Ha HEIUTATeXKOCIOCOOHOCT MM MPECTPYKTYpUpaHe Ha KPEMUTHA MHCTUTYLMS, eMUTHpALIA TIOKPUTH
obruranym.

Ynen 22

IIpaBoMomIMs Ha KOMIIETEHTHIUTE OPTaHI 32 IleINTe HA MyOIMUHUA HA30P BbPXY IMOKPUTUTE 0OIMTaLiu

1. Tbpxasute WieHKV TapaHTUpaT 3allMTaTa Ha MHBECTUTOPUTE, KaTO MPENOCTABAT Ha ONpeNeNeHnTe 0 CUIlaTa Ha useH 18,
naparpa 2 KOMIETCHTH) OpraHy BCUUKM IIPABOMOLMS 33 Ha[I30p, PascilefBaHe M HajaraHe Ha CaHKIMY, KOMTO €a MM HEOOXOmUMY
32 OCBLIECTBSABAHETO Ha MyOIMUHIS HAI30P BbPXY MOKPUTHTE OONMTAIIII.

2. TlpaBoMoumsrta 1o maparpa 1 ChIbpKaT Haii-MaJko CleaHOTO:

a) IpaBOMOLIME 32 IPENOCTaBsIHE MM OTKA3 32 MPEOCTaBsiHe Ha pa3pellieHye [0 CUITaTa Ha urieH 19;

6) mpaBoMolMe 33 PENOBEH MpEINel Ha MPOrpaMata 3a MOKPUTM OONMraluy C Liell OLEHKA Ha CIa3BaHeTO Ha pasmopenbute Ha
HALYOHAITHOTO TIPABO 3a TPAHCIIOHMPAHE Ha HACTOSILIATA TVPEKTVBA;

B) MPAaBOMOILUYE 3a M3BBPLIBAHE HA MMCTAHUVMOHHM IPOBEPKM ¥ POBEPKM HA MSICTO;

I) NpaBoMOILMeE 33 HallaraHe Ha aIMMHMCTPATUBHY CAHKLIMM ¥ IPYTY aMMHUCTPATUBHI MEPKM B CHOTBETCTBME C pasnopenbute Ha
HAIMOHAIIHOTO IIPaBo 3a TPaHCIIOHMPaHe Ha ujieH 23;

]1) IIpaBOMOIINE 34 MPYEMAHE U M3ITBJIIHEHNE Ha HAaI30PHY HACOKM 34 EMUTVIPAHETO Ha TIOKPUTH 06nmrau1/m.

Ynen 23

AIIMI/[HMCTpaTMBHM CaHKIMM M IpYTH aAMMHUCTPATUBHY MEPKN

1. be3 ma ce 3acsra MIpaBOTO MM Ma OIIpEHENAT HaKa3aTCIIHOIIPpABHM CaHKUMM, ObpXKaBUTE UJIEHKU OIIPENENAT pa3nope]16l/[ 3a
YCTaHOBSIBAHETO Ha MOOXOOALIM aIMMHUCTPATUBHN CAHKIMU M JIPYTU aIMMHUCTPAaTBHM MEPKM, KOUTO CE Ipuiiarat Hajif-MaJjiko B
CIIEOHUTE CUTYyallnun:

a) KpeaMTHA MHCTUTYLMS € MONydYmia paspelieHne 3a MporpaMa 3a MOKPUTH OONMIamyy Bb3 OCHOBA Ha HEBEPHM [AHHN WIIM Upe3
IIPYTY HEPAaBOMEPHN CPEMICTBA;

6) KpemMTHa MHCTUTYLMSI Bede He OTTOBApsl HA YCIIOBUATA, TIPY KOMTO € IPENOCTABEHO Pa3peLeHNMETo 3a POrpaMa 3a MOKPUTH
oOnuramy;

B) KPENMTHA MHCTUTYLMsS. eMUTVPA MOKpUTM oOmurauyy Ge3 Ia e MOTyumiIa paspelieHne B CHOTBETCTBIE C pa3mopenomre Ha
HaIMOHAJTHOTO NPaBo 3a TPAHCMIOHMPaHe Ha uieH 19;
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) KpeNMTHA MHCTUTYLMS, EMMTHpAIIA MOKPUTM OONMralyy, He CIa3Ba M3MCKBAHMATA, YCTAHOBEHM B pasmopenbute Ha
HAIMOHAIIHOTO IPaBo 3a TPAaHCIIOHMPaHE Ha ulieH 4;

]1) KpeauTHa MHCTUTYLMST EMUTHPA TTOKPUTH O6]'[I/II'3HI/IIA, KOUTO HE OTTOBApAT Ha M3MUCKBAHMATA, YCTAHOBEHN B pasnopen6me Ha
HalMOHAJIHOTO ITPaBO 3a TPAaHCIIOHMPAHE Ha YWIEH 5;

€) KpeOMTHAa MHCTUTYUMSI €MUTMPA IOKPUTM OONMIalmu, KOMTO He ca oOe3lleueHM B CHOTBETCTBME C pasmopenbute Ha
HALMOHAITHOTO TIPaBO 3a TPAHCIOHMpaHe Ha WiieH 6;

X) KpEIMTHA MHCTUTYLMS eMUTHPA TOKPUTH OOIUTaLii, KOUTO ca 00e3MeueHy ¢ HaMupaiy ce 13BbH Cbi03a aKTHUBH, B HAPYIIEHNE
Ha M3UCKBAHUATA, YCTAHOBEHY B Pasnope6yTe Ha HALMOHAIIHOTO NPABO 32 TPAHCTIOHMPAHE Ha UJIeH 7;

3) KpemuMTHa MHCTUTYLMSt oOe3revaBa MOKPUTMTE OOIMIALyMyM BbB BBTPELIHOIPYNOBA CTPYKTypa OT OOCHMMHEHM MOKPUTH
obmuraumu, B HapylleHMe Ha M3MCKBAHMATA, YCTAHOBEHM B PasnopenduTe Ha HALMOHATHOTO IPABO 3a TPAHCIIOHMpaHEe Ha
yjieH 8§;

V) KPENMTHA MHCTUTYLS, eMUTHpAIIA MOKPUTY OONMralmy, He CIa3Ba yCIOBMATA 33 CbBMECTHO (MHAHCHMPAHE, ONpEenieHN B
pasniopen6uTe Ha HALMOHAIIHOTO NPABO 33 TPAHCIOHMPAHE Ha 4iieH 9;

1) KpemMTHA VHCTUTYLMS, eMMTMpAla MOKPUTM OONMraumy, He Cla3Ba M3MCKBAHMATA 33 ChCTaBa HA Iyfa OT obe3reyeHud,
YCTaHOBEH! B Pa3nopenduTe Ha HALMOHAIHOTO MPABO 3a TPAHCIOHNMpaHe Ha wieH 10;

K) KpeNMTHA MHCTUTYLVS, EMUTMPAIA TMOKPUTH OONMralyy, He CIia3Ba M3JCKBAHMATA 3a [OTOBOPUTE 3 [EPMBATY B Iylia OT
obe3eyeHys, yCTaHOBEHY B pasnopenOnTe Ha HALMOHAHOTO IIPABO 3 TPAHCIOHMPAHE Ha uleH 11;

H) KpeouTHa MHCTUTYLVSA, EMUTHpalIa IIOKPUTH 06J'II/IF3.IH/II/I, HE Cla3Ba M3MCKBAHMATA 338 OTHEIISMHE HAa IOKPMBAIINTE aKTVBU B
CBHOTBETCTBUE C pasnopen6MTe Ha HallMOHAJIHOTO IPaBO 3a TPaHCIIOHMPAHE Ha YJICH 12;

M) KpEIMTHA MHCTUTYLIMS, MUTHPAIIA TOKPUTH OOMMralyy, He OTUNTA M3UCKBAHATA MHQOPMALIVS MM NPEIOCTABs HEITbIIHA MIN
HETOYHA MHGOPMALS B HAPYIICHME HA PA3OpenOuTe Ha HALMOHATTHOTO NPABO 3a TPAHCIIOHNMpaHe Ha wieH 14;

H) KpENMTHA MHCTUTYLMS, EMUTMpPALIA [OKPUTM OONMIaLyy, MHOTOKPATHO WM CUCTEMHO He YCIISABA 14 NOIUIbPXKA JIMKBUIEH
Oydep 3a myna ot obe3neyeH st B HapyLIeHNe Ha pasrnopen0yTe Ha HALMOHATHOTO TIPABO 3a TPAHCIIOHMPaHe Ha uieH 16;

0) KPEmMTHA MHCTUTYLS, eMUTHPAILIA TOKPUTY OOMIMIaLiit CbC CTPYKTYPH C Bb3MOKHOCT 32 YIB/IKABAHE Ha CPOKA [IO IafiexKa, He
Cla3Ba YCIOBISITA 33 M3ION3BAHE HA CTPYKTYPY C BH3MOKHOCT 3a YIIbIIKABaHe Ha CPOKa [0 MajiexKa, ONpefesieHy B pasnopenoure
Ha HALIMOHAJIHOTO NPaBO 3a TPAHCIIOHNMpAHE Ha wieH 17;

M) KpEMMTHA MHCTUTYLMS, eMUTUPAIIA IOKPUTY OOIMTay, HEe OTYNTA M3MCKBAHATA MHPOPMALIMS WM TPEOCTABS HEMbIIHA UITN
HETOYHA MH(POPMAIMS OTHOCHO 3aIBbILKEHNATA CU B HAPYUIEHME HA PA3NOpenOuTe Ha HAMOHAIHOTO MPABo 33 TPAHCTIOHMPAHE
Ha urted 21, maparpad 2.

ﬂ'bp}KaBI/ITe UJIEHKM MOraT [a pemar Oa He IPEdBMXKOaT agMVHUCTPATVBHUA CAHKUMM VI OPYIV aIMMHUCTPAaTUBHM MEPKM 3a
HapyleHNs, KOUTO MOMJIEXKaT Ha HaKa3aTEITHONPABHM CAaHKUMM ChITIACHO HAlIMOHAJIHOTO ITPaBo. B Te3n Clly4yan Ibp2KaBuUTe YIIEHKN
C'I)O6I]_[aBaT Ha Kommcusita cbOTBETHUTE paanopen61/1 OT HAKa3aTEeITHOTO IIPaBo.

2. Casgumnre u Mepkute 1o maparpa¢ 1 Tps6sa ma GbmaT eeKTMBHM, IPONOPLVOHAIHY M BB3MMPAILM M [d BKITIOYBAT Haii-
MaIIKO CIIe[HOTO:
a) OTHeMaHe Ha paspelleHNeTO 38 IPOrPaMa 3a IOKPUTH OOMMraLvyL;

6) Hy6HI/I‘IHO M3ABJICHUE, B KOETO C€ IIOCOYBAT CAMOJIMYHOCTTA Ha (I)MBI/I‘{CCKOTO Jmue Wiy JaHHUTE Ha IOPUONYECKOTO JIMLE U
€CTECTBOTO Ha HApYyHICHMETO B CHOTBETCTBIUE C UIIEH 24;

B) pasnopexnaHe, ¢ KO€To OT d)MBMqCCKOTO W 10pnandeckKoTo JIMLE €€ M3NCKBA a IIPEYyCTAaHOBM TOBa IOBEOEHME M Jia HE
M3BbpUIBA IIOBTOPHO HaPYLIEHNE;

I‘) AIMUHUCTPATUBHN MMYIICCTBEHN CaHKINN.
3. H'bp}KaBI/lTe UJIEHKV rapaHTUpaT ChIIO TaKa, Y€ IIOCOYEHUTE B naparpa(l) 1 caHkumm n MEpKI C€ MBITBIIHABAT CC])CKTI/IBHO.

4. [IbpKaBute 4EHKM IaPAHTUPAT, Y€ KOTaTO OIPEIEILAT B HA aAMVHICTPATUBHUTE CAHKINY VI OPYTUTE aIMUHVUCTPATHBHY
MEpKM, KaKTO M pa3Mepa Ha aIMMHMCTPATMBHUTE MMYUIECTBEHV CAHKIIMM, ONpEeNeHUTe [0 Cuiata Ha wieH 18, maparpad 2
KOMIIETEHTHI OPTaHy OTYMTAT BCUUKM M30POEHM MO-OITy OOCTOSTENCTBA, CIOPEN CITyyast:

a) TEXKECTTa U NPOOBIIZKUTEITHOCTTA HA HAPYLIECHNUETO;
6) CTEINIEHTa Ha OTTOBOPHOCT Ha (l)I/IBI/l'-IeCKOTO WIN IOpUINYECKOTO JIMIE, OTTOBOPHO 3a HAPYLIECHUETO;

B) QMHAHCOBOTO CHCTOSIHNE Ha QM3MYECKOTO MM IOPUAMYECKOTO JIMIIE, OTTOBOPHO 33 HAPYLIEHNETO, BRITFOUMTEIHO 0011y 060poT
Ha IOPUIMYECKOTO JIMLIE WV TONMUIHMSI JOXOX Ha GU3MUECKOTO JINLE;
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I) ToneMyHATa Ha nevandara, KOSTO e MONyYNMIIo OTTOBOPHOTO 3a HAPYLICHMETO GM3MYECKO MM IOPUIMUECKO JIMIIE B Pe3yNTaT Ha
HAPYLIEHWETO, KaKTO ¥ Ha 3aryOute, KOMTO € M30ErHaIo, OKOIKOTO Te3) [eyaOn uiy 3aryou MoraT 1a ce OfpelerisT;

@) 3arybuTe, OHECEHM OT TPETU CTPAHM B Pe3YNTAT Ha HAPYLICHVETO, OKOIKOTO MOTAT M1a CE OMpENIeIIsT;

€) IOKOJIKO OTTOBOPHOTO 3a HAapyLICHUETO (QU3NUECKO WM IOPMIMUECKO JIMIE OKa3Ba CHECHCTBME HAa KOMIIETCHTHUTE OPIaHM,
OTIpereNieHy IO CUITaTa Ha uneH 18, naparpad 2;

)K) BCUYKM IIPpEONIIHN HApyHICHUA Ha (1)]/[3]/[‘16CKOT0 WIN IOpUINYECKOTO JIMIE, OTTOBOPHO 3a HAPYHWICHUETO;

3) HeCTBUTEITHUTE UK C€BEHTYAJTHUTE CUCTEMHM TIOCIIEONIN OT HApYLIEHNETO.

5. Koraro pasnopen6urte mo naparpad 1 ce mpuarat o OTHOLIEHNME Ha IOPYUAMYECKH JINIA, TbPXKABUTE WICHKI [APAaHTHUPAT ChLIO
Taka, ue olpeyeNeHNTe [0 ClaTa Ha unleH 18, naparpad) 2 KOMIIETEHTHY OpIaHy IPUITAraT afMUHUCTPATUBHIUTE CAHKLMM U [IPyTuTe
aIMVHUCTPATHUBHY MEPKY 10 Taparpad 2 OT HACTOSIINS WICH CIPSIMO WICHOBETE Ha PHKOBOMHIS OPIAH, @ CBIIO TAKA M CIPSIMO
[pyr¥t GM3MUECKH LA, KOUTO HOCST OTTOBOPHOCT 33 HAPYLIEHUETO ChINIACHO HALMOHAITHOTO IPABO.

6.  JIppxKaBute WeHKM TapaHTUpaT, ue IIpeay [ B3eMaT pelleHMe 33 HaJlaraHe Ha aIMMHUCTPATMBHUTE CAaHKUMM WMIIM IPYTUTE
a7 MMHUCTPATUBHYM MepKM 10 maparpad 2, ompemenieHuTe IO CHIaTa Ha wieH 18, maparpad 2 KOMIETEHTHM OpraHM aBar
BB3MOKHOCT Ha CHOTBETHOTO (M3MUECKO MIM IOPMINUECKO Jue a Oble m3ciywaHo. B ciayuante, korato e HeoGXOMMMO ma ce
IpefnpyueMaT CIHEIHM OeficTBUS 3a MpPeNOTBpATsBAaHe HA 3HAUMTENHYM 3aryOM 3a TpeTH CTpaHM WIM 3HAUMTEIHYM Bpeay 3a
duHaHcoBaTa cucTeMa, MOTaT [ Ce MPUNATAT M3KIIOYEHNS! OT [PABOTO HA M3CIIyIIBAHE [0 OTHOLIEHNME HA IIPMEMAHETO Ha IpyruTe
aTIMMHVCTPAaTUBHM MEPKM. B TakyBa ciydau Ha 3aCerHaTOTO JIMIE Ce NMPETOCTaBs Bh3MOXKHOCT [Ia O'bIe M3CITYIIAHO Bh3MOXKHO Haif-
CKOPO CIIef pyeMaHe Ha aIMVHUCTPATYBHUTE MEPKI ¥ KOTaTo € HeOOXOMMMO, MSIPKATa Ce IIpepasIiexKia.

7. IIbpkaBuTe WICHKY IapaHTMPAT, Ue PElICHNSTA 3 HallaraHe Ha aJMMHICTPATUBHIUTE CAHKLIMI W [PYTUTE aIMUHUCTPATUBHY
MepKH 110 maparpad 2 ca HamIeKHO MOTVMBMPAHI U MOTaT [ia ObaaT 06KanBaHm.

Ynen 24

IyGnuKyBaHe Ha ANMMHUCTPATMBHIUTE CAHKLMY M [IPYTUTE AMMUHNCTPATUBHY MEPKM

1. Isp:kaBuTe WICHKY IapaHTMPAT, ue B pasnopenOnTe Ha HALMOHAITHOTO [IPABO 32 TPAHCIOHVMPAHE Ha HACTOSIIIATA IMPEKTVBA Ca
NMpefBUICHY MpPaBUIA, C KOMTO Ce M3MCKBA aIMMHMUCTPATMBHUTE CAHKUMM M IPYIUTE AOMMHMCTPATMBHM MepKM 1a Obaat
nyOrmkyBasn Oe3 M3MMIIHO 3a0aBsiHe Ha oduumanHuTe yeOcaiiToBe Ha ONpENeNeHMTe MO CUaTa Ha wieH 18, maparpad 2
KOMIETeHTHN opranyt. ChlIyTe 3abIIXEHNS Ce MPUNIATaT, KOraTo JajieHa TbpKaa WIEHKA pelly 1a MPelBUAM HAKa3aTelHONPaBHY
CAHKIVY CHITIACHO wWieH 23, maparpad 1, BTopa anmeest.

2. TlpaBuara, mpyeTy [0 CUIaTa Ha naparpad 1, M3MCKBAT Hall-MaJIKO IyOIMKYBAHETO Ha BCSKO PELLeHNE, KOETO He MOXKe Wi
noseue He MOXe [a Gbme 00XKaNBaHO, KOETO € HANIOXKEHO MOPajy HApyLIeHNe Ha pasnopenOure Ha HALMOHATHOTO NPABO 3a
TPAHCIIOHMPAHe Ha HACTOSIIATA AMPEKTHUBA.

3. [Ibp:KaBuTe WIEHKM [ApaHTMpPAT, Ye [pU IyONMKYBAaHETO Ce IMOCOYBAT BMIBT M €CTECTBOTO Ha HAPYLIEHUETO, KaKTO 1
CaMOJIMYHOCTTA Ha (U3MUECKOTO JINIIE WK TaHHNTE Ha FOPUIMYECKOTO JILE, Ha KOETO € HaJloXKeHa CAHKILITa I Msipkarta. [Ipu
CrasaHe Ha pasnopenbure Ha maparpad 4, TbpaBuTe WICHKM TapaHTMPAT ChILIO TaKa, ue Tasu uHPopMamms ce myOrmkysa 6e3
MBIMIIHO 3a0aBsiHe, CIEll KATO afpecaThT € YBENOMEH 3a Tasu CaHKLMS MIM MAPKA, KaKTO U 3a MyOIMKYBAHETO HA PeLEHMETO,
HAMAralo Tasu CAHKUMSA WIM MspKa, Ha oduumanHute yebcaiiToBe Ha OIpefeneHMTe MO cuiata Ha wieH 18, naparpad 2
KOMIIETEHTHI OpTaHI.

4. Koraro mbp:KaBuTe WIEHKN NOMYCKAT MyOIMKYBAaHETO HA PellieHNe 3a HalaraHe Ha CAHKLMM JUIM [PYTU MEPKHM, KOMTO ca B
mpouec Ha O6XarnBaHe, ONpENeNeHNTe [0 CMIaTa Ha wieH 18, maparpa 2 KOMIIETEHTHM OPTaHM ChIIO 0e3 M3NMMIIHO 3a0aBsiHe
nyOIIKyBaT Ha opuuManHuTe cit yebcaiiToBe MHPOPMALIS 32 06XKAIBAHETO W Pe3yIITaTa OT HEro.

5. IIbpxaBuTe WICHKM [APAHTHMPAT, Ye OIpeNeieHUTe 0 CuylaTa Ha wieH 18, maparpa¢ 2 KOMIIETEHTHM OpraHM IyOJIMKyBaT
PelICHNETO 3a HajlaraHe Ha CaHKIMNTE MM MepKuTe, Oe3 a pasKpuBaT KOM Ca HAPYIIMTENNTE M B CHOTBETCTBHE C HALMOHAIIHOTO
TIPaBo, BbB BCEKY OT CIEAHNUTE CITy4au:

a) KOraTo HaKa3aHMETO WM MsIPKaTa € HaJIoXKeHO(a) Ha (M3MUECKO JIMIE U € YCTAHOBEHO, Ye MyONMKyBAHETO Ha JIMYHMU [aHHN €
HENPOINOPLIMOHAIIHO;

6) Koraro myGIMKyBaHETO OM 3aCTpAIIIIIO CTAOMIIHOCTTA Ha (MHAHCOBHUTE TA3apY MM TEKYILO HAKA3aTeIHO Pa3CIleBaAHE;

B) KOrato MyONyKyBaHETO OM MPUUMHMIIO, TOKONKOTO TOBA MOXKE [Id Ce YCTAHOBM, HENPONMOPLMOHAIHM LIETY HA 3aCErHATUTE
KPEIUTHU MHCTUTYLMM WM $Y3UUECKY JINIIA.
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6. B crmyuait ye mbpxkaBa uneHka mMyOnyMKyBa pelleHMe 3a HajaraHe Ha CaHKIMS WM MspKa, Oe3 ma ce pasKpysa Koil e
HAPYIUMTEIIAT, [TbP2KaBaTa WICHKA MOXe [a IPEIBUIM Bb3MOXKHOCTTA yONMKYBAHETO Ha COTBETHUTE IAHHM [IA CE OTIIOXKM.

7. IbpxkaBuTe WIEHKV FapaHTUPAT, Ye BCUUKI OKOHUATENIHY ChIeOHN pelleHNs 3a OTMSIHA Ha pelleHye 3a HaJlaraHe Ha CaHKIIS
VI MSIPKa CBILO ce MyOMuKyBar.

8.  IIbpxKaBuTe UNEHKM TAapaHTMpAT, 4e MHPOpMALmsATa, MyONMKyBaHa MO CMiaTa Ha maparpagu 2—6, ce CbXpaHsBa Ha
oduimanHuTe yeGcailToBe Ha OMpefesieHUTe 10 CIylaTa Ha wieH 18, maparpad) 2 KOMIIETCHTHN OPraHi 33 CPOK OT Hall-MajKo IeT
TONMHM OT [ataTa Ha myOnmmkysaHero 1. [IyOnuKyBaHWTe TMYHM NAHHM Ce CHXPAHSBAT Ha oduuManHus yeOcaiT caMmo 3a
HEOOXOIMMMSL CPOK M B CHOTBETCTBME C MPIWIOKMMMUTE [PABUIIA 3a 3AlUMTa HA JIMYHMTE JaHHM. TO3M CPOK Ha CbXPaHSBAHE CE
ompernesis, KaTo ce B3eMaT NpeByA JaBHOCTHUTE CPOKOBE, IIPENBUICHM B IPAaBOTO HA CHOTBETHMTE IbPKaBY YIEHKM, HO BbB BCUUKM
CITyuay He MOXKe [1a O'blie MO-ITbTbT OT [eceT TONVHAL

9.  OmpenencHnre mo cunata Ha wieH 18, maparpad 2 kommereHTHM oprau mupopmmpar EBO 3a Beuukm HamoxeHu
AIMVMHVCTPATUBHY CAaHKLMM ¥ OPYIV AIMMHMCTPATMBHY MEPKM, BKIIOUMTEIIHO, KOIATO € MpPIIOXMMO, 3 BCUYKM OOXKaNBaHUS U
pesynrara OT TsX. [IbpxXKaBuTe UWIEHKY TAPAHTHIPAT, Ye Te3X KOMIETEHTHNM OPraHM MOydyaBaT MHOPMALATA M IIbIHUTE JAHHM 32
BCUUKY OKOHYATENHY ChHEOHM PelleHNs 33 HANIOXKEHN HAKa3aTeNHOMPABHI CaHKIMM, KOMTO Te3 KOMIICTCHTH) OpraHy IpenaBar
cbio Taka Ha EBO.

10.  EBO mommbpxka ueHTpanHa 6asa JaHHM 32 aMUHUCTPATUBHNUTE CAHKIMM M IPYTUTE AIMUHICTPATUBHI MEPKH, 33 KOUTO €
yBermoMeH. JTocThIT 10 Ta3y 6a3a NaHHM MMAT CaMO OTpeNeTIeHNTe 10 CUIaTa Ha uiteH 18, maparpad 2 KOMIETeHTHY OpraHy U Ts ce
aKTyanu3upa Bb3 OCHOBA HAa MHQOPMALPLITA, NMPETOCTABEHA OT Te3M KOMIETEHTHY OpraHM B CHOTBETCTBME € maparpa 9 or
HACTOSIIVS UJIEH.

Ynen 25

3agbKeHus 3a CbTPYTHUYECTBO

1. IbpskaBure WICHKM apaHTUpAT, Ye ONpeNesIeHNTe 10 CuilaTa Ha wieH 18, naparpad 2 KOMIIETEHTHY OPraHyt CH CBTPYAHUYAT
TSICHO C KOMIICTEHTHMTE OPTaHH, OCHIIECTBSIBALLM OOLIMS HAI30P BbPXY KPEIUTHNUTE MHCTUTYLMY B CHOTBETCTBHUE C IIPUIIOKIMOTO 33
T4X npaBo Ha Cblo3a, ¥ C OpraHa 3a NPeCTPYKTypypaHe B Cllyyali Ha IIPeCTPYKTypMpPaHE Ha KpeIUTHAaTa MHCTUTYLMS, eMUTHpPAILA
TMOKPUTHTE OOIUTALINN.

2. [IppXKaBuTe WICHKM TAPaHTHPAT CHIUO, Ye ONpEMNeNCHUTe [0 CUNaTa Ha uneH 18, maparpad 2 KOMICTEHTHM OpraHiu CH
CBTPYNHMYAT TSICHO NMOMexny cu. TOBa CHTPYMHMUECTBO BKITIOUBA B3aMMHO IPENOCTABSIHE HA BCAKAKBA MHQOPMALULS, MMAIA
OTHOLICHME KbM YNPAaXKHSBAHETO HA HAJ30PHUTE QYHKLMM HA IPYTY OPTaHU ChITIACHO Pa3nopeOyTe HA HALMOHAIHOTO MPAaBO 3a
TPAHCIOHMPAHe Ha HACTOSIIIATA AMPEKTHBA.

3. 3a uenure Ha maparpad 2, BTOPOTO M3pEUeHMe OT HACTOSIMS YieH IbpXKABUTE WIEHKN TAPAHTUPAT, Ye ONpeENeNeHnTe 1o
curata Ha unieH 18, maparpad 2 KOMIETEHTHM OpraHy ChoOLIaBar:

a) 1LsIaTa OTHOCKMA MHQPOPMALIIS TPV MIOMCKBAHE OT IPYT KOMIIETEHTEH OPraH, onpefiesieH o cuiata Ha wied 18, naparpad 2; u
0) 1o coOcTBeHa MHMLMATHBA BCSIKAKBA BAXHA MHGOPMALIMS HA [IPYTM KOMIIETEHTHN OPTaHM, ONpEesieHN 10 CUITaTa Ha uileH 18,

naparpad 2, B Ipyry bpKaBU UIICHKN.

4. [IppxaBuTte WICHKM CHLIO TaKa FAPAHTVPAT, Ye ONpEMeNcHNTE 10 CMIaTa Ha wieH 18, maparpad 2 KOMIETEHTHN OpraHu ci
cerpynanuar ¢ EBO, wm korato e wenechoGpasHo, ¢ EBpomeiickust HamsopeH opraH (EBpOIeicKust OpraH 3a LEHHM KHUXA U
nasapy), cwaganed ¢ Permament (EC) Ne 1095/2010 na Esponesickust napnament u Ha CbBera ('®), 3a uenuTe Ha HAcTOSIATA
IIVIPEKTHBA.

5. 3a menuTe Ha HACTOSAIIVS 4ieH MHq)OpMaHI/lHTa C€ cuMTa 3a BaXHa, aKO MOXKE CHIIECTBEHO [ IOBIIMAE BbPXY OLIEHKaTa Ha
CMUTUPAHETO Ha IIOKPUTU 06J'II/IF8.III/II/I B JIpyra obpzKaBa 4JICHKa.

Ynen 26

VI3uckBaHMsI 32 ONOBECTsIBaHe HAa MHPOPMALIUS

1. Ibp:kaBuTe UieHKM rapaHTUPAT, ye ONpeHesieHnTe [0 CUilaTa Ha wieH 18, naparpa 2 KOMIETEHTHY OpraHy MyOIMKyBaT Ha
oduumaranTe cu yebcaiiToe crenHaTa MHGOPMALIS:

(**) Permamenr (EC) Ne 1095/2010 na Espornerickust naprnament u Ha CpBera or 24 Hoempy 2010 r. 3a ch3maBare Ha EBporelickyt HazopeH opran
(EBpomeiicku opra 3a LeHHNM KHMXa M nasapy), 3a u3MmeHeHue Ha Pemenne Ne 716/2009/EO u 3a ormsiHa Ha Pewerne 2009/77[EO Ha
Kommensra (OB L 331, 15.12.2010 1., cTp. 84).
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3.) TEKCTOBETE Ha HALIMOHATIHUTE 3aKOHOBM, ITO3aKOHOBM 11 aIMVMHUCTPATUBHA pasnopeu6m n O6H.[I/ITC HaCokM, IMPNETU BbB BPb3Ka C
EMUTUPAHETO Ha IIOKPUTU O6]'[I/[I‘aIII/II/I;

6) CIMCBK Ha KPEAMTHUTE MHCTUTYLIMM, KOUTO MMAT pa3pellieHNe 1a eMUTIPAT IOKPUTI OOIUraLyy;
B) CINMCBK Ha MOKPUTMTE OONMIaIyy, KOMTO MMAT MPABO [a M3IION3BAT 3HAKA 3a ,eBPONEIiCKA MOKPUTA OOIMIaums”, 1 CIMCBK Ha

IOKpUTHUTE 06n1/[rauvm, KOWTO MMAT I1paBo [a U3IOJI3BaT 3HaKa 3a ,,eBpOl’[eﬁCKa IoKputa 06]'[]/[1'8.11]/151 (HPCMI/lyM)“.

2. llybnukysaHata B choTBercTBie C maparpad 1 unpopmaums TpsiOBa ga Oboe HOCTATHYHA, 33 [a [ale Bb3MOXKHOCT 33
PALMOHATHO CHIIOCTABSIHE Ha TOXONNTE, BB3IPUETH OT OIpeeNieHNTe 10 CUITaTa Ha uileH 8, maparpad 2 KOMIeTeHTHM OpraHy Ha
pasiuHuTE IhpKRaBy wieHKN. Ta3y MHOPMALVIS Ce aKTYaSM3Mpa C LeN OTPa3siBaHe Ha eBEHTYaIIHY IPOMEHN.

3. Ompenenennte mo cwiata Ha wieH 18, maparpad 2 KOMIETEHTHM OpraHu exXeromHo ysemomsBar EBO 3a crmchka Ha
KPEAMTHUTE MHCTUTYLIMH, TIOCOYeH B wieH 1, OykBa 6) 1 3a CIMChLMTE Ha IOKPUTHTE OOMMIaLMy, IOCOUEHH B WieH 1, GykBa B).

oA Iv

ITOCTABSAHE HA 3HAK

Ynen 27

IlocTraBsiHe Ha 3HaK

1.  [Ibp:kaBuTe WICHKN rapaHTUPAT, Y€ 3HAKBT 33 ,BPOIEIICKA IOKPUTA OOJIUTAIs” I HETOBMAT IPEBON HA BCUMKI OQUIMATTHY
eauuy Ha Chio3a ce M3ION3BA CAMO 3a TIOKPUTM OOMTALMM, KOUTO OTTOBAPST HA M3MCKBAHMSTA, YCTAHOBEHNU B pasnopenOute Ha
HaIMOHAHOTO NPaBo 3a TPAHCIIOHMPaHe Ha HACTOAIIATA AMPEKTVBA.

2. [IbpxKaBuTe WIEHKM TapaHTMPAT, Ye 3HAKBT 32 ,eBPONEICKA MOKPUTA OOTMraist (IpeMuyM)” i HETOBUAT OQUIIMATIEH TIPEBOL
Ha BCUUKYM oduumantm e3uuy Ha Chio3a ce M3MONI3Ba CaMo 3 OKPUTHU OOIMraluy, KOMTO OTTOBAPSIT HA M3MCKBAHMUSTA, YCTAHOBEHY
B pasnopen6uTe Ha HALMOHAIIHOTO IPABO 32 TPAHCIOHMPAHE HA HACTOSIIIATA AMPEKTUBA, I KOUTO IOKPUBAT M3UCKBAHISTA CHITIACHO
wier 129 or Pernament (EC) Ne 575/2013, Taka Kakto e usmeteH ¢ Permament (EC) 2019/2160 Ha Espomnelickust napiaMeHT 1 Ha
Coaera ().

oAanv

MU3MEHEHIA HA IPYTU TUPEKTUBU

Ynen 28
Uzmenenne Ha Oupektusa 2009/65/EO

UneH 52, naparpad 4 or Hupexrusa 2009/65/EO ce u3MeHs1, KaKTo creipa:
1) ITbpsata amHes ce 3aMeHsL ChC CIENHOTO:

»4. IIbpXKaBuTe UWICHKM MOIAT 13 3aBUILIAT OrPAaHMYCHNETO OT 5%, NMPeNBMIeHO B maparpa 1, mbpBa amyHesi, Hait-MHOTO [0
25% B cnyyante, B KOuTO OOnMralmuTe ca eMmutvpanu npeny 8 tomu 2022 r. M ca OTTOBAPSUIM HA M3MCKBAHMATA IO
HACTOSILMST Maparpad, MPUIIOKMM KbM IaTaTa Ha TSIXHOTO EMUTMPAHE, WM B CIy4auTe, B KOMTO OONMraLyMmuTe MOMAfaT B
06xBaTa Ha OIpEMeNeHNeTo 3a MOKPUTH o0mMraumy B wien 3, Touka 1) or dupexrnsa (EC) 2019/2162 Ha Esporeiickus
naprameHT 1 Ha Cobaera (¥).

(*) Hupexrusa (EC) 2019/2162 Ha Esporteiickust maprameHT u Ha Cbera 0T 27 Hoemspy 2019 I. OTHOCHO eMUTHPAHETO Ha
MOKpUTY OONMramyy i MyOIMYHNS Ha30p BBPXY TSX M 33 u3MeHeHue Ha mypextusy 2009/65/EO u 2014/59/EC (OB
L 328,18.12.2019r., ctp. 29).°

2) Tperata anuHes ce 3ali4asa.
(") Pernament (EC) 2019/2160Ha Epponeiickust mapnamedt u Ha Cbeera ot 27 HoemBpu 2019 rommua 3a usmeHenne Ha Pernament (EC) Ne

575/2013 1o oTHOLIeHVE HA eKCIO3ULMKTE [IOF PopMaTa Ha MOKpUTH obmmraumu (BX. crpannua328 or Hacrosuyst 6poit Ha OuumaneHT
BECTHIK).
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Ynen 29

W3smenenue Ha [Tupextusa 2014/59/EC

B uyien 2, naparpa¢ 1 or Mupektusa 2014/59/EC Touka 96 ce 3aMeHsI CbC CIIEAHOTO:

,96) ,MOKpuTa OOMMralmMs‘ O3HayaBa MOKPUTA OONMrarysi CHITACHO ONpEHENIeHMETO B WieH 3, Touka 1 or [IupekTisa
(EC) 2019/2162 na Esponefickust naprnameHT 1 Ha CbBeTa (¥) M, 1O OTHOLICHNME HA MHCTPYMEHT, eMUTUPAH Mpeny 8
1o/ 2022 r., obmurauyst ChINacHO MOCOYEHOTO B wieH 52, maparpa 4 or Oupekrusa 2009/65/EO Ha Esponerickus
napramenT 1 Ha CpbBeTa (**), KakTo € NPMUI0XKMMO KbM JaTaTa Ha eMUTMPAHETO;

(*)  Hupexrusa (EC) 2019/2162 Ha Epomeiickusi napnament 1 Ha CbBeTa OT ... I. OTHOCHO eMUTHPAHETO Ha MOKPUTH
obrurauyyt v myOIyMUHMS HAI30p BHPXY TSX U 3a M3MeHeHne Ha ampektusu 2009/65/EO u 2014/59/EC (OB L 328,
18.12.2019 ., ctp. 29).

(**) Hupektusa 2009/65/EO Ha Esporeiickus mapnament 1 Ha Cbsera ot 13 tom 2009 r. OTHOCHO KOOPAMHMPAHETO Ha

3aKOHOBMUTE, [I0I3aKOHOBNTE ¥ AIMUHUCTPATUBHUTE PA3IOpendy OTHOCHO NMPENIPUITHUATA 32 KOEKTUBHO MHBECTMPAHE B
npexBbprumMy neHHn kaveka (ITKUILK) (OB L 302, 17.11.2009 r., ctp. 32).°

OAIT VI

3AKITIOUMTETHU PA3IIOPEIBU

Ynen 30
Ipexonuu pasnopenon

1. IIbpxaBuTe WIEHKM TAPAaHTHpAT, ye 3a MOKpUTMTE OOMMrauyy, eMutipann npemu 8 rormn 2022 r., KOUTO OTIOBApAT Ha
VM3MCKBAHWATA, OIIpelieNieHy B wieH 52, naparpad 4 or Hupekrusa 2009/65/EO, KakTo € NPUIOKMMO KbM [1aTaTa Ha eMUTHPAHETO
VIM, He ce TIPMIIaraT M3UCKBAaHWATA, YCTAHOBEHN B unieHoBe 5—12 1 wieHose 15, 16, 17 u 19 oT HacTosILIaTa AMpPEKTIBA, HO MOTaT
[ IPOITBIIKAT 1A C€ CMSITAT 3a OKPUTH OONMraLyy B ChOTBETCTBME C HACTOSILIATA AMPEKTUBA [I0 HACTHIIBAHETO HA TEXHNUS MAEX.

[Ibp:KaBuTe YIICHKM TAPAHTHMPAT, Ye KOMICTCHTHUTE OPIaHM, OMpEIeNieH! MO CUiata Ha wieH 18, maparpa 2 or Hacrosuara
[IPEKTVBA, CIENST Iy MOKpUTITE ObNurarmy, eMutupany npeau 8 romu 2022 r., OTIOBApST HA M3UCKBAHMSATA, ONPEIETICHN B
wied 52, naparpad 4 ot [dupektusa 2009/65/EO, npunoxumy KbM [aTaTa Ha eMUTUPAHETO UM, KaKTO M Ha M3MUCKBAHMSATA Ha
HACTOSIILATA [IVPEKTIIBA, TOKOJIKOTO Te Ca MPUIIOXKMMI CITIACHO ITbPBATA AIMHEs OT HACTOSIIVS [Iaparpag.

2. JIbpxaBuTe WIEHKM MOTAT [Ia MpUIIarat maparpa¢ 1 3a mpoIrbIxKaBaliy eMUCHY Ha TOKPUTH OOIMIalium, 33 KOUTO ce OTBaps
ISIN Homep npemm 8 romu 2022 r. 3a mepuorn g0 24 Meceua Criell Tasy jaTa, IIPU YCIOBME Y€ Te3M EMUCUM CIa3BaT BCAKO OT
CIIEIHUTE V3MCKBAHMSA:

a) [laTaTa Ha Iajiexa Ha MOKPUTaTa obnuralys HacTbisa go 8 o 2027 r.;

6) o0yt pasMep Ha IPOTBIKABALINTE EMICHY, HanpaBeHyt el 8 form 2022 T., He HAIXBBPIIS ABYKPATHO OOLIVS TEKYIL pasMep
HA eMIUCHSITA IOKPUTH OONMUraLiuy KbM Ta3y NaTa;

B) OOMpLIT pasMep Ha eMMCHSITA HA MOKpWTaTa OONMrammsi KbM JaTata Ha mamexa He Hamsumasa 6 000 000 000 EUR mim
eKBUBAJIEHTHATa CyMa B MECTHA BAJIyTa;

I) aKTMBUTE, CITyKeLM 3a oOe3reueH e, ce HAMUPAT B Ibp>KaABaTa WieHKa, KOSITO Hpuara naparpad 1 3a pombKaBaiiy eMucHm Ha
TOKPUTY OOIUraLNI.

Ynen 31

HPCI‘HCJI M DJOKJIaaBaHe

1. Bcpoxk no 8 1omu 2024 r. Komucusra, B TAcHO chTpyanmdectso ¢ EbO, mpencrass moxian Ha EBponerickys mapiaMeHT 1 Ha
CbBeTa, 3a€[HO CbC 3aKOHOJATENIHO IPEMTIOKEHME, MO LenechoOpasHOCT, OTHOCHO Bb3MOXKHOCTTA 33 BbBEXIAHE HA PEKMM Ha
€KBIMBAJICHTHOCT I10 OTHOLICHYE HA KPETUTHN MHCTUTYLIAN, EMUTUPALLY OKPUTH OOTIMIALN, ¥ MHBECTUTOPH B Te3U OOIMramum ot
TPeTU IbPKABH, ¥ KO € TaKa, HAYMHA, 110 KOITO MOXKE [1a CTAHE TOBA, PV OTYMTAHE HA MEKIyHAPOIHNTE Pa3BUTISI B 00MAcTTa Ha
TMOKPUTITE OOIIMTALINY, U [TO-CIELMATIHO IPOMEHNTE B HOPMATUBHATA CPEa B TPETH [IBPKABI.
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2. Bcpoxk go 8 romn 2025 1. Komucusra, B TacHO cbTpynHudectso ¢ EBO, npencrass nokan Ha EBponeiickis napiameHT u Ha
CbBeTa OTHOCHO NpPUIIATaHETO Ha HACTOSIIIATA OMPEKTMBA 1O OTHOUIEHME HAa HMBOTO Ha 3alUMTAa HA MHBECTUTOPUTE U OTHOCHO
passutusiTa B 00nactTa Ha mokpurute obmuramyy B Chro3a. [IOKNMambT BKIIIOYBA €BEHTYAlHM MPEMOPBKY 3a OBl HeiCTBHUS.
TToKITarsT BKITIOUBA MHPOPMALINS 3a:

a) Opost Ha pa3peLeHIsITa 32 eMUTHPAHE Ha TOKPUTY OOIMraLIL;

0) Opost Ha MOKpUTUTE OONMIALMM, EMUTUPAHNU B CHOTBETCTBME C pasnopenOuTe Ha HALMOHAIIHOTO NPABO 33 TPAHCIIOHMpAHE Ha
HACTOSIIATA AMpeKTHBa i wieH 129 ot Permament (EC) Ne 575/2013;

B) aKTMBHUTE, 0Oe3MeuaBalIy eMUTYPAHNTE IOKPUTH OONMTALINIL;
I) PaBHMIUIETO HA CBPHXOOE3MEUEHOCT;

) TPaHCIPAHMYHNUTE MHBECTULIMM B IOKPUTY OONUIamyy, BKITFOUMTEITHO BXOMSIINTE MHBECTULMI OT U M3XOMSIINTE MHBECTHLINN
KBM TPeT IbPXKaBl;

e) pa3BuTHsATa 110 OTHOLICHME Ha EMUTNPAHETO Ha IIOKPUTU 06nmrau1/u/1 CbC CTPYKTYpM C Bb3MOKHOCT 3a YIObJI2KaBaHE Ha CpOKa 10
najgexa,

X) PasBUTUATA 110 OTHOLICHNME HA PUCKOBETE J IIOJI3UTE, CBbP3AHM C MBNOJ3BAHETO HA €KCIO3ULMMUTE, [OCOUEHU B wieH 129,
naparpad 1 ot Pernament (EC) Ne 575/2013;

3) QYHKIMOHMPAHETO Ha MA3apUTe HA MOKPUTH OONIMIaLmuL.
3. o 8 rom 2024 r. xepakaByTe WIEHKY IpeaBaT MHPOPMALMATA [0 BBIIPOCUTE, IOCOUEHN B Taparpad 2, Ha Komucusra.

4. Bcpok o 8 1om 2024 r. Komucusra, cref Bb3/IaraHeTo U MONTy4aBaHeTo Ha MPOyYBaHe 3a OLIEHKA Ha PUCKOBETe 1 TOM3UTE,
TMPOM3TUYAILIN OT MOKPUTUTE OONMraIMyt ¢ BB3MOXKHOCT 3a YIbIIKaBaHe, M Crell Kato ce koHcyntupa ¢ EBO, mpuema mokmam u
TIPENCTaBA NPOYUBAHETO ¥ HOKNana Ha Eppomefickus mapnameHnT u Ha CbBeTa, 3aelHO ChC 3aKOHOHATENHO IpPelNIoXKeHue, 10
LIeITeCh00OPa3HOCT.

5. Bcpoxk go 8 romm 2024 r. Komucusara npmema Dokiiaj OTHOCHO Bb3MOXKHOCTTA 3a BbBEXIAHE Ha MHCTPYMEHT 3a JBOCH VICK,
HapeueH ,eBporieiicky obesleueHy LeHHN KHyka“. Kommcusita npefcTasst To3u mokian Ha EBporneiickust mapnameHT u Ha CbBera
3a€[HO ChC 3aKOHOIATETHO MPEMIOXKEHIE, 110 11eNechoOpa3HOCT.

Ynen 32
Tpancnonupane

1. [Ispxasure wieHKM npuemar 1 mybnukyear no 8 romm 2021 r. 3aKOHOBMTE, MOR3AKOHOBUTE M AIMIHVCTPATHBHUTE
pasmopen6u, HeoOXOIMMM 3a CIIa3BaHETO HA HAcTosiATa AupekTHBa. Te He3abaBHO MHPOPMUPAT KommcusiTa 3a ToBa.

Te npusarar Te3u pasnopen6u Hait-kbcHO ot 8 tomu 2022 ..

KoraTo mbpxaBute WIeHKHM pyeMaT Te3| pasnopendy, B TSX ce ChIbpKa I030BaBaHe HAa HACTOSILIATA TMPEKTUBA WM TO Ce M3BbpILBA
Ty OQMLMAITHOTO UM IyONMKyBaHe. YCIOBIUSITA M PENBT Ha [I030BABAHE Ce OMPEMENST OT IbPKABUTE UICHKNL.

2. Mbpxasure wieHKy cho0uaBaT Ha KoMucusTa TekcTa Ha OCHOBHUTE Pa3nopentn oT HALMOHATIHOTO MPaBo, KOMTO Te pHeMat
B 00J1aCTTa, ypefeHa ¢ HacTOSLIATA TMPEKTHBA.

Ynen 33
Bnusane B cuna

Hacrosiiata mupeKTiBa Bim3a B CUTa Ha IBaieceTus IeH crief myomnukysaHeto it B Oduyuanen secHur Ha Esponeticrua csto3.

Ynen 34
Anpecatn

Anpecam Ha HacTosIIaTa OVPEKTVBA Ca TbpXKAaBUTE UIIEHKU.



18.12.2019 r. Oduumanen BecTHUK Ha EBporiefickus cpro3

L 328/57

Cncrasero B CtpacOypr Ha 27 Hoemspy 2019 rofmHa.

3a Eeponeiicrug napaamenm 3a Cesema
Tpedcedamen Tpedcedamen
D. M. SASSOLI T TUPPURAINEN



	Директива (ЕС) 2019/2162 на Европейския парламент и на Съвета от 27 ноември 2019 година относно емитирането на покрити облигации и публичния надзор върху тях и за изменение на директиви 2009/65/ЕО и 2014/59/ЕС (текст от значение за ЕИП) 

