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PEI'/TAMEHT (EC) 2017/1131 HA EBPOINENCKUS
IHAPJJAMEHT U HA CBBETA

ot 14 rouu 2017 roaumua
OTHOCHO ()OHJOBETE HA MAPUYHHUS Ma3ap

(Texcr ot 3HavyeHue 3a EMUII)

TJIABA 1

Oowu paznopeoou

Ynen 1

IIpenmer u obxBaT

1.  C HacTosmMsl perjaMeHT Ce OINpeeNsT NmpaBuiaTta 3a (QOHIOBETE
Ha napuunu naszapu (OIII), ycTaHOBeHH, yIpaBIsSBaHU MU TpEiaraHu
Ha mazapa B Cbl03a, OTHOCHO ()MHAHCOBMTE WHCTPYMEHTH, B KOUTO
Moxe naa uHBectupa naneH PIII, moprdeina va PIII, oueHsBaneTo
Ha akTtmBuTe Ha OIIIl, KakTO W W3HUCKBAHWATA 3a OTYHTAHE IO
otHomenue Ha OIIII.

HacrosmusaT pernameHt ce mpuiara 1o OTHOILIEHHE Ha MPEANPUATHS 3a
KOJIEKTUBHO MHBECTHpaHE:

a) 3a KOMTO C€ M3MCKBa M3/aBaHeTo Ha paspemeHue karo ITKMIILIK
WIM KOWTO ca MOJyYWIHM pa3pellieHue 3a YIpakHsSBaHE Ha JEWHOCT
kato ITKUIILK ceroacHo HdupektuBa 2009/65/EO wmnm xouto ca
AUNOD copriacHo HupextuBa 2011/61/EC;

0) KOMTO MHBECTHpAT B KPAaTKOCPOUHH AKTHUBH;, U

B) KOMTO HMAaT HU3KIHYUTCIIHU NN O6IJ.IPI ueimm na npemiarar
JA0XOAHOCT, CBHOTBETCTBAlllda HA JIMXBCHUTC MNPOLUCHTH Ha MMapUIHUA
rnasap Win ga 3anassart CTOMHOCTTa HAa MHBECTHUIIMATA.

2. H’bp)l(aBI/ITe YICHKHW HC BBBCXKIAT JONBJIHUTCIIHM HU3HUCKBAHUA B
ypeaceHata ¢ HACTOAIIUA PETIIaAMCHT o0acr.

Ynen 2

Onpenenenus

3a 1uenuTe Ha HacToAIMUA PETJIaMCHT C€ IpwjiaraT CJICOHUTE
ONIPEACIICHUA:

1) ,,KpaTKOCPOYHH aKTHBH' O3Ha4aBa ()MHAHCOBU AKTHBH C OCTAThYCH
CPOK 10 Tajeka He MO-ABJIBI OT JBE TOIUHH;

2) ,,MHCTPYMEHTH Ha IapU4HHUS Ia3ap’ O3HauaBa HHCTPYMEHTH Ha
MApUYHHUS Ta3ap ChIJIACHO OIpECIICHUETO B wieH 2, maparpad 1,
OykBa 0) ot Jupexktua 2009/65/EO u MHCTpyMEHTH, OCOYCHH B
qien 3 ot JdupextuBa 2007/16/EO na Komucusra (1);

3) ,,IpeXBBPINMH [IEHHU KHIDKA™ O3HAauaBa TPEXBBPIUMH I[EHHU
KHW)Ka CBhIJIACHO OINpEJesIeHHeTo B wieH 2, maparpad 1, OykBa H)
or Hdupektua 2009/65/EO ¥ MHCTPYMEHTH, MOCOYCHH B WieH 2,
naparpad 1 ot Hupektusa 2007/16/EO;

(") Jupexrusa 2007/16/EO Ha Komucusta ot 19 maprt 2007 r. 3a U3IbIHEHHE HA

JupextuBa 85/611/EMO na CbBera OTHOCHO KOOPAWHHPAHETO HA 3aKO-
HOBHUTE, II0J3aKOHOBHTE M AJMHHUCTPAaTHBHHUTE pa3nopendu OTHOCHO
NPEANPUATHATA 32 KOJCKTUBHO WHBECTHPAHE B NPEXBBPIMMH IICHHH KHIDKA
(ITIKUIIKII) BbB BpB3Ka ¢ U3sICHABaHETO Ha Hskom ompenenenus (OB L 79,
20.3.2007 r., ctp. 11).
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4

5)

6)

7)

8)

9)

10)

11)

,»PEII0 CIopa3yMeHHe™ 03Ha4yaBa CHOpa3yMEHHE, MPH KOETO eIHaTa
CTpaHa IIPEXBBPIS HA KOHTPAreHT [CHHM KHW)KA WM IIpaBa,
CBBp3aHU C TAX, KaTo Ce 3aJbDKaBa Jla TM H3KYMH OOpaTHO Ha
ompencicHa IeHAa Ha ObJelia jgara, KOATO € ONPEACICHA MM
IpescTon a Obae OmpenelcHa;

,»O0paTHO pemno cropasyMeHue o3HauaBa CIIOpa3yMeHHe, Npu
KOETO €JHaTa CTpaHa MOoJy4aBa OT KOHTPAareHT LEHHU KHIKA WU
1paBa, CBBP3aHU C MPaBO Ha COOCTBEHOCT WU C JIPyTH IpaBa
BBPXy TAX, Karo ce 3agb/DKaBa Ja TW Ipojane oOpaTHO Ha
olpezieNeHa I[eHa Ha Opjema jgaTa, KOATO € OlpeleieHa HIIH
IIPEACTON Ja Obe OIpeieieHa;

,IPEJOCTaBsHE Ha LIEHHU KHIDKA Ha3aeM™ U ,,[10Jdy4aBaHe Ha LIEHHU
KHW)KA Ha3aeM™ O3HauyaBa CJENKH, IIPU KOMTO €/HA HMHCTUTYLUS
WIN HEWHHUAT KOHTPareHT MpPEXBBPIAT LEHHU KHMXA, KAaTO 3aeM-
ONOJy4aTesT MOeMa 3aIbJDKEHHETO Ja BbpPHE EKBUBAJCHTHU
LEHHU KHW)KAa Ha ObJemia Jara WIM IpU IOMCKBaHE OT
MPEXBBPIUTENsA, KaTo Ta3sH CcJeNKa Ce Hapuya ,,IpelloCTaBsHE Ha
LEHHU KHUKa Ha3aeM 3a MHCTUTYLUATA, NPEXBBPIALIA LEHHUTE
KHUDKA, U ,,B3€MaHE Ha LIEHHU KHIDKA Ha3aeM™ 3a MHCTUTYLUSTA,
Ha KOATO T CE MPEXBBPIAT,;

,»CEKIOPUTH3ALMA O3HauaBa CEKIOPUTHU3ALUs, KAaKTO € ONpeieieHa
B wieH 4, maparpad 1, touka 61 or Permament (EC) Ne 575/2013;

,OIICHKa IO Ta3apHH LEHH* O3HA4YaBa OICHKA HA IIO3HIHUTE IO
JIECHO MOCTHIHM IIEHM Ha 3aTBapsiHe, MH(GOpPMAIMS 3a KOUTO €
MOJTydYeHa OT HE3aBUCHM H3TOYHHK, BKIFOYHUTEIHO OOPCOBH LICHH,
LIEHNA OT CHCTeMH 3a Ma3apHa WHQOpMaIs WIH KOTHPOBKH, MPEIO-
CTaBEHU OT HSAKOJIKO HE3aBUCHMHU OpOKepu ¢ 1o0pa permyTanus;

,,OLICHKA 10 MOJENI" 03HauaBa BCSIKa OLIEHKA, KOSATO CE€ ChIIOCTaBs C
OEHYMapK, eKCTparojrpa ce WIM ce U3UUCIIABA MO JAPYr HAYHH Bb3
OCHOBa Ha JaHHH 3a Ia3apa;

»METOJl Ha aMOpTH3MpaHaTa CTOMHOCT® O3HayaBa MeETOJ Ha
OICHSABaHe, IPH KONTO IeHaTa 3a HMPHIOOMBaHEe HA NaleH aKTHB
ce KOpUTHUpa ¢ IUIATeHUTE IPEeMUU WIM OTCTBIIKU 1O Iajexa.

»@IIII ¢ mocrosiHHA HETHa CTOMHOCT Ha aKTUBMTE, MHBECTHpAI B
IbpXaBHU ObITOBHA mHCTpyMeHTH * wiu ,, DIl ¢ mocrossara HCA,
MHBECTHUPAL B JbPKABHU ABJITOBU MHCTpyMeHTU* o3Hauyasa DIIII:

a) KOWTO WMa 3a Led Ja MOAAbpKa HENPOMEHEHa HeTHaTa
croiiHocT Ha aktuBuTe (HCA) Ha msum wnm akuus;

0) Ipu KOWTO NMPUXOABT BBB (POHIA CE€ HAYMCIISABA €KCIHEBHO U
MOXe J1a Ob/ie U3IUIaTeH Ha MHBECTUTOpA WIIH J1a ce M3I0JI3Ba 3a
KyIyBaHETO Ha IOBEYEe JSUIOBE WM aKUWU BbB (oHIA;

B) IpU KOWTO aKTHBUTE IO NPUHLHMI C€ OLECHSBAT MO0 METOJa Ha
aMmopTusupanaractoiHoct u npu koiito HCA ce 3akpwris mo
Ha-ONMM3KUSl TPOLIEHTEH NYHKT HJIM HEroBaTa PaBHOCTOMHOCT
BbB BAJYTHHU €AUHHLM; U

I) KOHTO wHHBecTHpa Hai-mManko 99,5 % oT cBouTe aKkTUBH B
WHCTPYMEHTH, TOCOYeHH B wieH 17, maparpad 7, B oOpaTHH
perno cropazyMeHusi, 00e3NeYeH! ¢ AbPKABEH IBIT, INOCOUYEHH
B wieH 17, maparpad 7 U B HMapHYHHU CpPECTBA;



02017R1131 —BG —01.01.2019 — 001.001 —4

12)

13)

14)

15)

16)

17)

18)

19)

20)

,»@IIII cbec cnabo MpoMeH/IMBa HETHA CTOMHOCT HA aKTUBUTE' WU
@I cbe cnabo mpomennmBa HCA® o3nauaBa OIIII, koiito
Cla3Ba CIEIHHAIHUTE H3MCKBAaHHS, MOCOYEHU B ujaeHOBe 29, 30 u
32 u B unen 33, maparpa¢ 2, 6yksa 0);

»@IIII ¢ mpomennuBa HeTHa cToMHOCT Ha aktuBute wiu ,,OIIII ¢
npomermBa HCA® oznagaBa OIIII, koliTo cma3Ba CHelHaTHUTE
M3WCKBaHUs, MocoueHM B wieHoBe 29 u 30 m B wieH 33,

naparpad 1;

»kparkocpouen OIII* o3nauaBa @IIII, koiito wuHBecTupa B
JOIlyCTUMM HMHCTPYMEHTU Ha IApUYHUA Ia3ap, IOCOYEHU B UIECH
10, maparpa¢ 1, u e 06BBp3aH OT IpaBUIaTa OTHOCHO HOpTdeiina,
MOCOYCHHM B 4JIeH 24;

,crangapten O@III“ o3nawaBa OIIIl, koHTO WHBecTHpa B
JOIYCTUMH WHCTPYMEHTH Ha TMapHyYHUS Ta3ap, MOCOYEHU B UWICH
10, maparpagu 1 u 2, u e 00BBp3aH OT MNpaBUWIaTa OTHOCHO
nopTdeiina, MOCOYEeHH B 4WICH 25;

,,KpEIMTHa MHCTUTYLUA O3HA4YaBa KPEJUTHA WHCTUTYLUS CHIJIACHO
ompeneneHrero Ha wieH 4, maparpad 1, Touka 1 ot Permament
(EC) Ne 575/2013;

,komnerenreHn opran Ha DIII“ o3nayaga:

a) 3a [NKUIIIK — KOMIIETCHTHHAT OpraH Ha JbpKaBara 4JCHKa
o mipousxoy Ha [TKUIILIK, ompenenen B ChbOTBETCTBUE C WICH
97 ot Hdupextusa 2009/65/EO;

6) 3a AUD or EC — KOMIETEeHTHUAT OpraH Ha JAbpKaBaTa 4jeHKa
no npousxo] Ha AU®, onpenenen B wieH 4, naparpad 1, Oyksa
m) ot dupektusa 2011/61/EC;

B) 32 AI® ot Tpera appkaBa KOWTO M Ja € OT CIEIHUTE OpPTraHU:

1) KOMIIETEHTHHST OpraH Ha Jbp)KaBaTa WieHKa, B KosiTo AND
OT TpeTa IbpkaBa ce mpemiara 0e3 MacrmopT Ha masapa B
Crr033a;

il) xommereHTHuAT opran Ha JIYAU® ot EC, koeto ynpasinsBa
AU® ot Tpera abpxana, korato AU®D ot Tpera appxana ce
Ipejjara ¢ nacnopt Ha nasapa B Cbro3a WM He ce Ipejiara
Ha masapa Ha Cbro3a;

iil) KOMIIETEHTHHAT OpraH Ha pedepeHTHaTa Ibp)KaBa YIICHKA,
ako AV® ot Tpera nbpxaBa He ce ynpasisisa oT JIYAUD
ot EC u ce mpeanara ¢ macnopt Ha masapa Ha Cprosa;

,,38ILJDKUTEIICH MafexK 0O3HayaBa jJaTaTa, Ha KOATO TJIaBHUIIATa Ha
LIEHHATa KHUTA TpsOBa N1a ObJie M3IUIATCHA B ITBJICH pa3Mep U KOSTO
He ¢ 00eKT Ha HUKAaKBW OINIMOHHHU XapaKTEPUCTUKH;

,»CPEIHOIPETErNICH MaTypuTeT O3HauaBa CpeJHaTa INPOIBIKUT-
€JIHOCT Ha BPEMETO M0 3aIbJDKUTENHHUS NaaeX WM ako TO3U
CPOK € IO-KpaThK, IO CJeABaIlaTa aKTyalu3alus Ha JIMXBEHHS
MPOLEHT Ha NAapUYHUS Ta3ap 3a BCHYKH O0a30BH AaKTUBH BBbB
OIIIl, KosATO OTpa3siBa OTHOCHUTEIHUTE [SUIOBE, IIbpKAHU BBHB
BCEKU aKTUB;

,,CPETHOIIPETETNIEHa NIPOABIDKUTEIHOCT 03HaYaBa CpeHaTa IpPOab-
JDKUTEHOCT Ha BPEMETO N0 3aJb/DKUTENHHS NaleX Ha BCUYKU
6azoBu aktuBu BBbB DIIII, KOSATO OTpa3siBa OTHOCUTEIHHUTE
JSUIOBE, IBbP)KAHU BbB BCEKU AKTHB;
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21) ,,ocTaTp4eH CpPOK 10 Majexa“ o3HayaBa BPEMETO, OCTaBaIIO 0
3aIbJDKATEIHAS MMAaAe)K Ha HaJeHa [eHHA KHWra;

22) ,,xbca mpojax0a‘“ 03HayaBa Beska nmpojaaxoa, n3swpiieHa ot OII1, na
uHCTpyMeHT, kouto DIIII He mpurekaBa KbM MOMEHTa Ha
CKITIOUYBAHETO Ha JOroBopa 3a MNpoJax0a, BKIIOYUTEIHO TaKaBa
npoaax0a, Mpyu KOSATO KbM MOMEHTa Ha CKJIIOYBAHETO Ha JIOrOBOpa
3a npoaaxOa DI e B3en Ha 3aeM WIH CE € CIIOpasyMsil J1a B3eMe
Ha 3a€M WHCTPYMEHTa, 3a J]a IO JOCTaBH KbM MOMEHTa Ha pasIul-
ala"ero, 0e3 Ja ce BKIIIOYBAT:

a) mpoaxxda OT eHa OT CTPAaHWUTE CBIVIACHO PENO CIOpa3yMeHHe,
Ipyd KOETO eJHaTa CTpaHa ce € ChIJIachia Ja Mpojaaie Ha
Jpyrata cTpaHa IIEHHa KHHMIa Ha OIpelelieHa IeHa ChC 3ab-
JDKeHHe 3a Jpyrara CTpaHa Ja Mpojane oOpaTHO IIeHHaTa
KHHTa Ha IO-KBCHA JlaTa Ha JApyra OIpeAeNicHA IIeHa; WIIH

0) cximoyBaHe Ha (IOYBPCEH JOTOBOP WM Ha JIPYr JEpUBATCH
JIOrOBOp, TIPH KOMTO € JOrOBOPeHO Ha Objemia gara jaa ce
M3BBPIIH Tpoaaxba Ha [EHHU KHIDKA Ha OMpejeseHa IeHa;

23) , e, ynpaensaBamo DI o3navaBa, B ciayvas Ha PIIII, koiito e
IKUIILIK — ympaBmsBamoro apyxectBo Ha [TKUIIIK, wmm
WHBECTUIIMOHHOTO JIPY>)KECTBO B Clly4yas Ha CaMOYIpaBJISIBALM Ce
IKUIILK u, B crywass na I, xoiito e AUD — JIVAUD nnnm
BBTpEUIHO ynpasisiBaHn ANO.

Ynen 3
Bunose ®IIII

1.  ®IIII ce yupensBar KaTo €AMH OT CIEIHUTE BHJOBE:
a) @IIII ¢ mpomennuBa HCA;

6) ®IIII ¢ mnocrosuna HCA, wnHBecTHpalml B JbpXKaBHU JBJITOBU
UHCTPYMEHTH;

B) O®IIII cbe cnabo npomennusa HCA.

2.  Paspemenuero 3a u3pbpmBaHe Ha aeiHocT kato PIII mocousa
u3puuHo Buaa Ha OIIIT ot Te3u, u3bpoenu B maparpad 1.

Ynen 4

HN3naBane Ha pa3pemieHue 3a M3BbpPIIBaHe Ha JeifHocT kato MOIIIT

1.  Ilpennpusrtue 3a KOJEKTUBHO UHBECTUPAHE CE yupeAsBa, Ipejylara
iy yrpasnsaBa B Cpro3a nox ¢gopmara Ha @IIII camo cien noixydaBaHe
Ha pa3pelIeHrne B CHOTBETCTBHE C HACTOSAIINS PETIIAMEHT.

Tosa pa3p€i€HueC € BaJIWAHO 3a BCUYKU ObPiKABU YJICHKH.

2. llpennpusitme 3a KOJIEKTMBHO WMHBECTHpaHE, 3a KOETO Ce MCKa
paszpemieHre 3a wu3BbpmBaHe Ha JeiiHoct kato ITKMIILK ceriacHo
Jupextra 2009/65/EO u xato OIIIT chriacHO HACTOSIIHS PETIAMEHT 3a
I'BPBHU ITBT, 110JIy4YaBa pa3pelieHue Aa u3Bbpiisa aeiiHoct karo PIIII kato
4acT OT MpOoLeAypaTa o NpeIoCTaBsIHe Ha pa3pelleHue 3a U3BbPIIBaHE Ha
nerinoct karo [TKUIILIK B chotBercTBUE ¢ Jupexrusa 2009/65/EO.

Korato mpeanpusitie 3a KOJEKTHBHO WHBECTUPAHE BeYe € IOIYHHIIO
paspemenue 3a u3BbpmBaHe Ha aerHoct karo [IKUIILK cevrimacno
Hupektua 2009/65/EO, toBa ITKUIILK moxke na monane 3asBicHHE
3a paspelieHre 3a u3BbpuIBaHe Ha aerHocT kato OIIII B choTBEeTCTBHE
C Impouexypara, mpeaBuaeHa B maparpadu 4 U 5 OT HACTOSIIUS YIIEH.

3. Ilpennpusitie 3a KOJEKTUBHO WHBecTupaHe, koeto ¢ AU®D, u 3a
KOETO ce HMCKa paspelnieHue aa u3pbpiBa aeitHoct kato OIIII ceriacHo
HACTOSIIIMSL PErJIAaMEHT, MOJy4aBa pa3pelleHHe 3a H3BBpPIIBaHE Ha
nertHoct karo OIIIl cermacHo ommcanata B wieH 5 mpoleaypa 3a
W3/1aBaHe Ha pas3pelieHHe.
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4.  IlpeanpusiTue 3a KOJIEKTHBHO MHBECTHpPaHE IOJIydaBa pa3pelieHue
3a u3BbppuIBaHe Ha JeitHoct kato DI, camo ako KOMIETEHTHHST
opran 3a OIIIl e yb6eaen, ue DI me Obae B CHCTOSHHE Ja
OTIOBOpS Ha BCHYKHM M3UCKBaHMS Ha HACTOSILUSA PETJIaMEHT.

5. 3a umenure Ha TOJy4yaBaHE Ha pa3pelleHHe 3a HM3BBPILIBAHE Ha
neriHoct kato OIII, npeanpusTHETO 3a KOJEKTUBHO HMHBECTHUPAHE
MpeJCcTaBsl Ipel CBOS KOMIIETEHTEH OpraH BCEKH OT CIEIHUTE
JIOKyMEHTH:

a) mpaBwiaTa Ha (GOHAA WIM Y4YpEAUTEIHUTE NOKyMeHTH Ha OIIII,
BKJIIOUMUTENIHO NocoyBaHe Ha Buja Ha DIIII ot n3bpoeHute B uiieH
3, nmaparpa¢ 1 BugOBe;

0) nmanHu 3a ymnero, ynpasisBamo OIIIT;
B) JaHHU 3a JICTIO3UTaps;

r) onucanue Ha DIIIT unu Beska apyra uH(oOpMalus 3a HETO, KOATO €
Ha Pa3IoJIOKEHUE Ha WHBECTHUTOPHTE;

Jl) ONMCaHWE Ha OpraHu3alMsITa W IMPOLEAYypUTE, HEOOXOJUMHU 32
crazBane Ha m3nckBanmsTa mo riaBu Il — VII, unm Beska mgpyra
uHpOpMaLus B Ta3u BPbH3Ka;

€) BCsKakBa JApyra MHGOpMaLus WIN JOKYMEHTH, U3UCKaHHU OT KOMII-
ereHTHus opran Ha OIIIl, 3a ga ce ycTaHOBU CBHOTBETCTBHUETO C
M3UCKBAaHHATA HA HACTOSIIUS PETJaMeHT.

6. Bcsko Tpumeceurne komnetreHTHUTE opranu uHpopmupar EOLIKIT
32 W3JANCHUTE WIM OTHETHTE CBIJIACHO HACTOSIIHMS PErJIaMEHT
pa3peneHus.

7.  EOULKII nopabspxa IEHTpaleH MyOJIMYEeH PEerucThbp, B KOHTO ca
nocoueHn Bcwuku OIII, momyumnm paspemenne 1o cuiara Ha
HACTOSINUS DPErJIaMEHT, TEXHUSAT BHUJ B CBHOTBETCTBUE C WIeH 3,
naparpad 1 wuHpoOpManus 3a TOBa Jajd TOBAa € KPATKOCPOYECH WIIU
crangapren ®IIII, nuuero, ynpasnsaBamo OPIIII, ¥ KOMIETEHTHHAT
opran Ha OIIII. PerucrbpbT € JAOCTBIICH B €INEKTPOHEH (hopmar.

Ynen 5

Ipouenypa 3a uznaBane Ha paspemenne Ha @III, kouto ca AUD

1. AWN® nonyuaBa paspeuienue na O0wvae OIIIT camo ako kommere-
HTHUAT oprad Ha @IIII omobOpu 3asBieHMeTo, nojaneHo ot JIVAUD,
KOETO Beue € MoJlydymso paspeleHue 3a ynpasiaenue Ha DIIII, xoiito e
AUD, cwvroacio [lupexktuBa 2011/61/EC, w cbumo Ttaka omobpu
npaBuiara Ha GoHIa U u3bopa Ha AEHO3UTap.

2.  Ilpu nonaBaHe Ha 3asBieHUETO 3a ynpasieHue Ha OIIII, koeto e
AU®, mnomyumnoro paspemenue JIYAU®D mnpemoctaBs Ha KOMII-
ereHTHHA opraH 3a OIIII:

a) MHCMEHO CIIOpa3yMEHHE C JeTO3UTaps;

0) uHdopmalMss 3a pexuMa Ha JeJieTMUpaHe TI0 OTHOIICHHE Ha
noprdeiiia U ynpaBIeHHETO Ha pUCKa M agMUHHCTpanusaTa Ha AND;

B) MH(pOpMANVs 3a WHBECTHIMOHHUTE CTPATETHH, PUCKOBHSA NPOQMI H
npyru xapakrtepuctuku Ha PIIII, xouto ca AU®, xouro JIYAUD
yIpaBisBa WIK Bb3HAMEPsBA J1a YIPaBILBA.



02017R1131 — BG —01.01.2019 — 001.001 — 7

Komnerentnusar opran na ®IIIl mMoxxke ga moucka OT KOMIIETEHTHHS
oprai Ha JIYAU® pna mnpemocraBu mnoscHeHue u wHGOpMALHUSA IO
OTHOLIEHHWE Ha JOKYMEHTalMATa, II0COYEHAa B IbpBa allMHEsd, WIN
atecranus 3a ToBa nanu OIII1 nonamat B 00XBaTa Ha MPEIOCTABEHOTO
Ha JIVAU® paspemienue 3a ynpasieHue. KoMIeTeHTHUST opraH Ha
JIYAN® otrosapst B cpok oT 10 paGoTHM OHM ciel IOJydaBaHEe Ha
TaKOBa 3allMTBaHE.

3. Bcsxa nocnensama npoMsHa B JOKyMEHTallUsATa, IOCOYEHA B
naparpad 2, ce chobmaa He3a0aBHO oT JIYVAU® Ha KOMIECTCHTHHS
opran Ha OIIII.

4. Kowmmerentnusar opran Ha OIIIl orka3Ba ma m3maze paspemieHue
Ha JIVAU®, camo ako e Hanulle HAKOS OT U30pOEHUTE MO-A0Jy Mpesl-
OCTaBKH:

a) JIVA® He oTroBaps Ha M3UCKBaHMATA HAa HACTOALIMSA PETJIAMEHT;
6) JIVAU® He orroBaps Ha u3uckBanusata Ha Jupextuna 2011/61/EC;

B) IVAI® Hsama paspelleHHe OT KOMIETEHTHMS CH OpraH Ja
ynpasnsasa DIIIT;

r) JIVAU® He e npenocTaBuiio JOKYMEHTHTE, TOCOUeHH B maparpad 2.

[Ipenu na oTkake na u3AaAe pa3pelIeHUETO, KOMIICTCHTHHAT OpraH Ha
OIIII ce xoncyntupa ¢ kommeTeHTHHs opran Ha JIYAUO®.

5. HspaBanero Ha pasperienue Ha AU®D na 6pxe OIIII He Moxe na
O0bae 00BBp3aHO ¢ m3uckBaHero AU® na ce ynpasmssa ot JIYAUD,
KOETO € TOJIyYWJIO pa3pelieHue B JbpKaBaTa YiICHKa IO IPOU3XOJ Ha
AU®, auro c muckBaneto JIYAUD pa ympaxHsBa wid JAenerupa
NIEHHOCTH B Abp)KaBara WieHKa mo mpousxon Ha AW®.

6. B cpok OT JBa Mecena OT NPEACTABSIHETO Ha ITBJIHOTO 3asiBICHHE
JIYAU® 6GuBa unHbopMHpaHO Halu € u3dancHo paspeuicane ANUD na
obae DIIII.

7.  KomnerentHusit opran 3a OIIIl me mzmaBa paszpemenue AUD na
O6pne OIIII, ako mopagu mpaBHU cboOpaxeHus AN He Mmoxe na
npejiara CBOMUTE [sJIOBE WM aKLIUM Ha Ia3apa B CBOATa AbpiKaBa
YIEHKa IO MPOU3XOJ.

Ynen 6

H3noa3Bane Ha odo3HavyeHuero ,,PIII

1. TIKUITIK wmn AW® wusnonsea o0o3HauyeHHETo ,,(poHm Ha
napuyaus nazap wimm L, PIIIVY 1o oTHOIIeHHe Ha CcaMOTOo/caMHs
cebe CM WM eMUTHpPAHHUTE OT HEro JSUIOBE WM aKLUH, CaMO KOraTto e
moy4m1(0) paspelieHne B ChbOTBETCTBHE C HACTOSIIHS PETIaMEHT.

MKUITLK win AVU® He u3mo0yI3Ba MOJBEKAANIO WIM HETOYHO O0O03H-
agenne, koero O0u mpexmonarano, ye ¢ DIIII, ocsen ako e momyuni(o)
paspeuienue na O0pae PIIII B CHOTBETCTBHE C HACTOSIIHS PErjaMeHT.

[KUIILK nmu AUD He mpuTekaBa XapaKTEpUCTHKH, KOUTO Ca MHOTO
MoMO0OHM Ha Te3W, MOCOYeHW B wWieH 1, maparpad 1, ocBeH ako e
nonyuni(o) paspemenue na 0pae I B chOTBETCTBHE C HACTOSIIUS
periiaMeHT.

2.  Msnoms3BaHero Ha 0003HaYeHHETO ,,(DOHI HA MApUYHHUS Mazap™,
@I nnu Ha apyro obo3HaueHue, koeto mpeamnonara, ye [TKUTTIK
win AU® e OIII, o3HawaBa M3MOJI3BaHE B JOKYMEHTH 32 BBHHIIHO
MIOJI3BaHe, MPOCIEKTH, JOKIAaIH, OTYETH, PEKIaMH, ChOOIIEeHHs, Kopec-
MOHJCHIMS WIM BCSAKAaKBU JpPYyTd MaTepualld, HW3MpaTeHd N0 WIN
IpeJHa3Ha4eHU 3a Pa3[pPOCTPaHEHUE Cpej IMOTEHIMATHUTE HHBECT-
WTOpPH, TPUTEKATEIUTE HA ISUI0OBE Ha (OHIA, aKIMOHEPHTE MM KOMII-
STCHTHUTE OpraHd B IHCMCEHA, YCTHA, €JEKTPOHHAa (GopMa HIH IO
KaKbBTO M Ja € Jpyr HauyuH.
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Ynen 7

IpunoxumMu npaBuiIa

1. QI u nuuero, ynpasnsBamo OIIII, cna3Bat BBB BCEKH €AMH
MOMEHT HACTOSIIHS PEeTJIaMeHT.

2. O@IIII, xoiito e ITKUIILK, u nmunero, ynpasissamio PIIII, cazsar
BbB BCEKHM MOMEHT M3HCKBaHusTa Ha JupektuBa 2009/65/EO, ocBen
aKO B HACTOSINHUS PETJIAMEHT € MOCOYEHO JAPYTO.

3. OIIII, koiiro e AUD, u muuero, ynpasnsasamo PIIII, cnassat BbB
BCEKM MOMEHT m3uckBaHusaTa Ha JupektuBa 2011/61/EC, ocBeH ako B
HACTOSILUS PErIaMeHT € IOCOYEHO APYTro.

4. Jlunero, ynpaensBamo OIIII, ortroBaps 3a rapanTHpaHe Ha
CIa3BaHETO Ha HACTOSIIHS PErJIAMEHT M HOCH OTTOBOPHOCT 3a BCSKa
3ary0a WM Bpela, IOpOJeHa OT HeCla3BaHe Ha HACTOSIINS PEerIaMeHT.

5. Hacrosammusar permameHnT He Bb3mpemsrcrea DIl ma mpumarar
OTpaHMYEHUs] MO OTHOLIEHHE Ha WHBECTHIIMHUTE, KOUTO Ca IO-CTPOTHU
OT TE€3H, KOUTO CE€ M3UCKBAT CBHIJIACHO HACTOALIMS PErjaMeHT.

TJIABA 11

3aovnicenusn, cevpzanu ¢ uneecmuyuonnume noaumuxu na OIITT

Pazgen I

O0mu npaBuJjJa U JIONYCTUMHU AaKTHBH

Ynen 8

OO0y NpuHIUNHU

1. Koraro ®IIII ce cbcToM OT MOBEYE OT €IHO HMHBECTHUI[MOHHO
ToIpa3/ieNieHne, BCAKO Tmofpasnenenne ce cumta 3a otaeneH ODIIII 3a
nenure Ha riasu 11 — VIIL

2.  3agpmKeHWsATa OTHOCHO HMHBECTHLIMOHHHTE TOJUTHKA  Ha
IIKUIIIK, yctanoBenu B uneHoBe 49-50a, uinen 51, maparpad 2 u
uneHoBe 52—57 ot JlupektuBa 2009/65/EO, He ce otHacsaT 3a OIIII,
MOJIyYMJ1 paspellleHrne 3a u3BbpuIBaHe Ha jaeiHoct kato [IKUIILK,
OCBEH aKO M3PHYHO € MPEIBUACHO JPYro B HACTOSALIMS PErjaMeHT.

Ynen 9

I[Ol'lyCTl/IMI(I AKTUBU

1. @IIIT HHBECTHpA CaMO B €/1Ha WJIH MOBEYC OT CJICAHUTC KaTCrOpun
q)HHaHCOBI/I AKTUBU U CaMO IIpU YCJIOBHUATA, ONPEACIICHU B HACTOSAIIUA
PEeriIaMeHT:

a) MHCTPYMEHTH Ha T[apUYHUS Ta3ap, BKIIOYUTENHO (UHAHCOBU
WHCTPYMEHTH, €MHUTUPAaHH WIH TapaHTUPAaHU WHAWBUAYATHO WU
cbBMeCTHO OT Cbl03a, HAIlMOHAJIHHUTE, PETHOHAIHUTE U MECTHUTE
AIMUHHUCTpAllMU Ha ObPKABUTC YYJICHKU WK TCXHUTEC ILCHTPATIHU
Oanku, EBpormeiickata ueHtpanHa OaHka, EBporeiickara WHBeECT-
WIHOHHA OaHKa, EBporeiickus nHBecTUIIMOHEH (QoHa, EBponeiickus
MEXaHU3bM 3a CTaOMITHOCT, EBpOnelicKkist MHCTPYMEHT 3a (hUHAaHCOBa
CTa0MJIHOCT, LEHTpajJeH OpraH MWIM LEHTpaJHa OaHKa Ha TpeTa
IbpKaBa, MexnyHaponHus BanyTeH (oHA, MexayHaponHarta
OaHKa 3a BB3CTAHOBSIBAaHE W pa3BuTHe, baHkaTa 3a pa3BUTHE KbM
CwBera Ha EBpoma, EBpomneiickata 0aHka 3a BB3CTaHOBSIBAHE H
pasButue, baHkara 3a MEXIYHapOJHM pasIUIALIaHUS MM BCAKa
Jpyra ChbOTBETHA MEXIyHapoaHa (UHAHCOBA MHCTUTYIMS WIH Opra-
HU3aIMA, B KOSITO WICHYBAaT €/lHa WM NOBEYE ABP)KaBH YJICHKH;
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0) JOMYCTHMH CEKIOPUTH3AIlMM M O0C3MEYEHW C aKTHBU TBHPrOBCKU
LCHHU KHIKA,

B) JIENO3UTH B KPEIUTHH MHCTUTYLUH;
I) JepUBaTHUBHU (MHAHCOBU MHCTPYMEHTU;

) Pero CHopa3syMeHHs, KOUTO OTTOBapsT Ha YCJIOBUSATA, ITOCOYEHH B
yjeH 14;

e) obpaTHH pero Cropa3yMeHHs, KOUTO OTIroBapsT Ha YCIOBHSITA,
IMOCOYEHHU B 4JieH 15;

XK) JsuoBe iy akuuu Ha apyru OITIT.
2. OIIIl me m3BBHPIIBA HUKOS OT CICTHUTE NEHHOCTHU:
a) MHBECTHPaHE B aKTHBH, Pa3IMYHU OT Te3H, MOCOYEHH B maparpad 1;

0) xbca mponaxkba Ha KOWTO M Ja OWJIO OT CIEOHHUTE WHCTPYMEHTH:
WHCTPYMECHTH Ha TAapHYHMS Ma3ap, CEKIOPUTHU3ALMUH, O0C3MEUYCHU C
aKTUBH THPIOBCKH IICHHU KHIDKA W JSJIOBE WIM aKIUM HA JIPYTH
OIIIT;

B) OTKpPHMBAaHE Ha NPEKH WINM HENPEKH EKCIO3UIMH KbM HHCTPYMEHTHU
Ha COOCTBEHMs KamUTal WJIM CTOKHM, BKIIOYHTETHO  4pe3
JIEpUBAaTHBHU WHCTPYMEHTH, CepTH(OUKATH 3a TaKHBa HHCTPYMEHTH,
WHJEKCH, 0a3MpaHW Ha TaKWBa MHCTPYMEHTH, WIM 1O IPYT HAYMH
WM 4pe3 MHCTPYMEHT, KOMTO OM Ch3Iai eKCHO3UIHS KbM THX;

I) CKJIIOYBAHE Ha CIIOPAa3yMEHUs 3a MPEIOCTaBsSHE WM IMOJy4yaBaHE Ha
[IEHHU KHIDKAa Ha3aeM WM BCAKO APYTO CIIOpa3yMEHHUe, KOETO IIe
cw3nane Texect 3a aktuBure Ha DIIII;

H) Iojiy4aBaH€ W IMPEAOCTAaBsIHEC Ha MapUIHU CPCACTBA HA3acM.

3.  OIII moxe ma IbpXKHU AOIBIHUTETHU JIMKBUIHA aKTUBUA B CHOTB-
erctue ¢ wieH 50, maparpad 2 ot JupextuBa 2009/65/EO.

Ynen 10

JlonycTHMHM MHCTPYMEHTH HA NapU4HHUS Ta3ap

1.  OIIII ueBecTUpa B MHCTPYMEHT Ha MAPUIHUS IMa3ap, CaMo aKO TOH
OTroBaps Ha BCHYKH, U30POCHH MO-J0JTy, U3MCKBAHUS:

a) MOMaja B eIHa OT KaTeTOPUHUTE Ha MHCTPYMEHTH Ha MAPHYHUSA Ma3ap,
nocoueHu B wieH 50, maparpad 1, Oyksu a), 6), B) uiau 3) OT
Jupextusa 2009/65/EO;

0) UMa eHa OT CJIEJHHUTE XapaKTCPHCTHUKH:

1) IpU eMHUTUPAHETO UMa 3aIbIDKUTEIEH CPOK 10 maaexa oT 397
JHU MM MO-MajKo;

il) UMa OCTaTh4eH CPOK JI0 majexa oT 397 IHU MM MO-MalKo;

B) EMHTCHTHT Ha MHCTPYMEHTA Ha TAPHYHHS MMa3ap M Ka4eCTBOTO Ha
WHCTPYMEHTa Ha TapUYHUs TNa3ap ca MOJYYMIH IOJIOKUTEITHA
OLIEHKA CBIJIACHO 4JIeHOBe 19—22;

r) axo OIIIl uHBecTHpa B CEKIOPUTH3ALMHU WM 00E3MEUCHH C aKTHBU
THPTOBCKU IIEHHN KHIKA, TOH € OOBBp3aH OT W3UCKBAHHATA, yCTa-
HOBEHHU B ujeH 11.

2. HesaBucumo ot maparpad 1, Oyksa 0), crangaprante OIIIT morar
CBIIO Taka Ja HMHBECTUPAT B MHCTPYMEHTH Ha MapU4yHUS Mas3ap C
OCTaThYCH CPOK IO Tajexa 0 JaTata Ha IPaBHOOOBBP3BALIOTO
OTKYyIlyBaHEe, HAcThIBAIla cJel JB€ TOAUHM WIM IO0-paHo, IpHU
yCIIOBHE Y€ BPEMETO, OCTAaBall[0 JI0 CJe/BallaTa JaTa Ha aKTyalu3alus
Ha JIMXBEHHUS TpoueHT, € 397 1oHM WiIM MO-MaJIKo. 3a Ta3u Uel
MHCTPYMEHTUTE Ha NapUYHUs Iasap C IUIABalll JIMXBEH IPOLEHT U
WHCTPYMEHTUTE Ha TapH4YHUS Tazap ¢ (UKCHpPaH JUXBEH MPOLEHT,
XEeUKMpPaHH OT CIOpasyMEHHE 3a Ccyal, C€ aKTyaJlu3upaT CIpsAMO
TIPOLICHT WJIM MHJIEKC Ha MapUyHHs masap.
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3. Pasmopexbure Ha mnaparpad 1, OykBa B) He ce mpuiaratr Io
OTHOILIICHWE Ha MHCTPYMEHTH Ha MapU4HMs [aszap, €MUTHPAHU WIN
rapanTupanu oT Cblo3a, LEHTpaJleH OpraH WIM IeHTpaiHa OaHka Ha
IbpKaBa 4ieHKa, EBpormeiickara 1eHTpanHa OaHka, Epormeiickara
WHBECTUIMOHHa OaHka, EBpomeilckus MexaHW3bM 3a CTaOWJIHOCT WIIH
EBporneiickust HHCTPYMEHT 3a (MHAHCOBA CTaOMIIHOCT.

Ynen 11

I[Ol'lyCTI(lMI/l CeKIOPpUTH3AlIUUA M ode3neyeHn C AKTHBH TbPIrOBCKH
IHCHHM KHMKa

1. Kakto najeHa ceKropuTH3alMs, Taka W JaJicHa o0Oe3ledyeHa ¢
aKTUBH TBPrOBCKAa II€HHAa KHHUra C€ CYdTaT 3a JIOyCTHMH 3a
nHBecTUpaHe oT ctpaHa Ha OIIII, npu ycnoBue ye cexopuTH3ALUATA
niM obe3rnedyeHaTa C aKkTHBM THPrOBCKAa ILIEHHA KHHra € JOCTaThb4HO
JMUKBUJIHA, TIOJIy4WJia € TIIOJIOKHUTEIHA OIICHKAa CBIJIACHO YJICHOBE
19—22 u e egHa OT CIEIHUTE:

a) cekropuTH3auus, nocoueHa B wieH 13 ot enerupan pernament (EC)
2015/61 na Komucusra (1);

0) obe3neyeHa ¢ aKTMBM TBHPrOBCKAa IIEHHA KHHra, €MHTHpaHa OT
mporpama 3a 00e3NeYeH: ¢ aKTUBH THPTOBCKH IIEHHU KHMXKA, KOSTO:

1) ce MOAKpeIsl HAabJIHO OT PEryJupaHa KpeJuTHa WHCTUTYLUS,
KOSTO IOKPMBAa BCHYKM DPHUCKOBE, CBBP3aHU C JIMKBUIHOCTTA,
KPEOUTHH PHUCKOBE U CBILECTBEHU pUCKOBE OT pa3ceiBaHe,
KakTO M TEKyIIM Pa3Xogu MO CHACIKUTE U TEKyIIH pPa3XxolH,
CBBP3aHH C TIPOTpaMHTE 3a OOE3MEYEHH C aKTUBH THPTOBCKH
LEHHU KHMXKA, 3a Ja ce TapaHTupa IpU HEOOXOAUMOCT
OBJHOTO M3IUIALIAHE Ha MHBECTUTOPUTE Ha BCAKAa CymMa B
paMKuTe Ha OOE3NEYEHUTE C AKTUBM THPrOBCKU LIEHHU KHIXKA;

il) He € TPECeKIOPUTH3alUs M CKCIO3MIMUTE B OCHOBara Ha
CCKIOPUTHU3AIUATa HA HUBOTO Ha BCSKA CIENIKa ¢ 0OE3MEeUYeHH ¢
AKTUBH THPTOBCKU IICHHU KHH)KA HE BKIIIOYBAT CCKIOPUTU3HUPALIIN
TIO3UIINH;

iil) HE BKJIIOYBA CHHTETUYHA CEKIOPUTH3AIIMS CHIJIACHO OIPEEICHHETO
B wieH 242, maparpad 11 ot Pernament (EC) Ne 575/2013;

B) ompocTeHa, mpo3payHa u craaaptuszupana (OIIC) cexropuruzanms,
ompefeneHa B CHOTBETCTBHE C KPUTEPUUTE W YCIOBHUSATA IO
aneroBe 20, 21 u 22 ot Pernament (EC) 2017/2402 na EBpomneiickust
napiamedT u Ha CubBera (?), mimu OIIC obesneyeHa ¢ aKTHBH
THPTrOBCKA IIEHHA KHHTA, OINpEe/eNeHa B ChOTBETCTBUE C KPUTEPUHTE
U YCJIOBHATA IO 4ieHOBEe 24, 25 u 26 OT ChILUs PETIaMEHT.

2. Kparkocpouen OIIIl moxe na wHBECTHpa B CEKIOPUTHU3ALUUTE
Wi B 00e3NeYeHNTe C aKTHBH THPIOBCKH IIEHHH KHIDKA, IIOCOYEHU B
naparpad 1, mpu ycIoBHe Y€ € W3MBIHCHO HIAKOE OT CICAHUTE yCIOBHSA,
aKo € MPUIOKHUMO:

(") Henerupan pernament (EC) 2015/61 na Komucusra or 10 okromspu 2014 r.
3a pombianeHune Ha Permament (EC) Ne 575/2013 na EBpomneiickus mapiaMeHT
u Ha CbBeTa 10 OTHOLICHME HA HM3MCKBAHETO 3a JIMKBUIHO INOKPUTHE 3a
kpeautHute uHctutyuuu (OB L 11, 17.1.2015 r., c1p. 1).

(®») Permament (EC) 2017/2402 ua EBpomeiickus mapiamenT u Ha ChbBeTa OT
12 nexemBpu 2017 1. 3a ompenensHe Ha o0IIa paMKa 3a CEKIOPUTH3ALUUTE
M 3a Ccb3JaBaHe Ha crenuduuHa pamka 3a ONPOCTEHH, MPO3pauHU U
CTaHAAPTH3UPAHN CEKIOPUTH3ALMM, W 33 M3MCHEHHE HA JUPECKTUBH
2009/65/EO,  2009/138/EO  wu  2011/61/EC u permamentu (EO)
Ne 1060/2009 u (EC) Ne 648/2012 (OB L 347, 28.12.2017 r., ctp. 395).
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a) 33JBJDKUTEIHUAT CPOK JI0 TMajeka NMPH eMUTHPAHETO Ha CEKIOPUTH3-
anuuTe, mocovyeHn B maparpad 1, Oyksa a), € JBe TOAWHH WM TO-
MaJIko, 1 BPEMETO, OCTABAILO A0 CJE/BallaTa AaTa Ha aKTyalu3alus
Ha JUXBEHHUS MPOUEHT €397 MHU WM MO-MAaJKo;

0) 3aObDKUTENHUAT CPOK A0 Tajeka NP EMUTHPAHETO WU
OCTaThYHUAT CPOK JI0 MaJekKa Ha CEKIOPUTHU3ALUHN WIH 00e3neueHn
C aKTUBHM THPrOBCKM LICHHHM KHM)KA, MOCOYEHHU B maparpad 1, Oyksu
6) u B), € 397 OHHU WM TO-MAJIKO;

B) CEKIOpUTH3alMUTe, TOCOo4YeHH B maparpad 1, OykBu a) m B), ca
aMOPTHU3ALMOHHN WHCTPYMEHTH M HMMAT CPEIHONpETErJieHa MpOIb-
JDKUTETHOCT OT JIBE TOXUHU WIJIM TIO-MAJIKO.

3. Crangapren ®IIII moxe na nHBECTHpa B CEKIOPUTH3ALUUTE WIN B
o0e3leveHnTe C AaKTUBH TBHPrOBCKH IIEHHH KHW)KA, IOCOYEHH B
naparpad 1, mpu yclioOBHE Y€ € U3IMBIHCHO HIKOE OT CIEIHUTE
YCIIOBHS, aKO € MPUII0KHUMO:

a) 3aJbJDKUTENHUAT CPOK OO Tajeka NpH EMUTHPAaHETO WU
OCTaTPYHMAT CPOK JIO Tajeka Ha CEKIOpUTH3alMUTe M Ha 00e3m-
€UeHHTE C aKTHBU THPTrOBCKM LICHHH KHIDKA, IIOCOYCHU B mHaparpad
1, OykBu a), 6) u B), € JBE TOJMHU WJIM IIO-MAJIKO U BPEMETO,
OCTaBallo 0 CJe/IBallaTa Jara Ha aKTyaJlu3alus Ha JIMXBCHHS
MPOLIEHT, € 397 IHU WU T0-MajKo;

0) CeKropuTH3alUUTe, TOcoYeHH B maparpad 1, OykBu a) m B), ca
aMOPTHU3AaLMOHHN WHCTPYMEHTH M HMMAT CPEHONpETEryieHa MpOIb-
JDKUTETHOCT OT JIBE TOIUHU WJIM TO-MAJIKO.

4. B cpok oT mecT Mecela, CYMTaHO OT JlaTaTa Ha BIM3aHE B CUJIa Ha
npennoxeHuero 3a periameHT 3a OIIC cextoputusanuu, Komwucusra
npHeMa JeleTupaH akT B CHOTBETCTBHE C WieH 45 3a M3MEHEHHE Ha
HACTOSIINS WICH UYpe3 BBBEXKJaHE Ha MpenpaTka KbM KPHTEPHUHTE 3a
unentuduipane Ha OIIC cexiopuTHzauuTe U Ha OOE3MEYEHHUTE C
aKTUBH THPrOBCKM IIGHHM KHIDKA B CHOTBETHHTE pasmopendu Ha
IIOCOYEHMsl perylaMeHT. VI3MEHeHMeTO BiM3a B CUJla Hal-KbCHO 10
mecT Mecella el AaTaTa Ha BIM3aHE B CHJIAa HA TO3M AENETHPaH aKT
W OT JaTaTa Ha NpHJIaraHe Ha CHOTBETHHUTE pasmopendl B IIpel-
oxenuero 3a persameHT 3a OIIC cekiopuTH3alMM, B 3aBUCUMOCT OT
TOBa KOSl OT JBETE JaTH € MO-KbCHA.

3a menMTe Ha MbpBa ajHMHEs KpUTepuuTe 3a uiaeHtuduimpane Ha OIIC
CEKIOPUTH3AlMY U Ha 00e3NeueHnTe C aKTUBU THPrOBCKU LIEHHU KHWXa
BKJIIOYBAT Hal-MaJIKO CIETHOTO:

a) M3MCKBAaHUS, CBBP3aHH C ONPOCTABAHETO HAa CEKIOPUTH3AIMATA,
BKJIIOYUTEIIHO HEHHMSA XapakTep Ha JAEHCTBHTENHA Ipojaxda Hu
CIa3BaHETO Ha CTAHIAPTHUTE, CBHP3aHM C [IOEMAaHE Ha €KCIIO3ULHUUTE,;

6) HU3UCKBaHHUs, CBbP3aHU CHC CTaHAApTU3alUsATa Ha CCKIOpUTHU3aluATa,
BKJIFOYUTCIIHO M3UCKBAHUA 3a 3alla3BaHC Ha PHUCKa,

B) M3UCKBaHUSA, CBBP3aHM C IPO3PAYHOCTTA HAa CEKIOPUTHU3ALUATA,
BKJIIOYHUTEIIHO MPEIOCTaBIHE Ha HHQPOpMalnus Ha IOTCHIUAIHH
HHBECTUTOPY;

I) B ciaydas Ha oOe3le4eHH C aKTHBU THPIOBCKU IIEHHM KHIDKA — B
JOTbJIHEHHE KbM OYKBH a), 0) M B) — H3UCKBaHHS, CBBP3aHU CHC
CIOHCOpa M C IOANOMAraHeTo OT CIOHCOPUTE Ha Iporpamara 3a
o0e3rneueHy ¢ aKTHBH THPIrOBCKU LIEHHM KHIKA.
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Ynen 12

IlOl'lyCTPIMI/l ACMO3UMTH B KPEAUTHU MHCTUTYUHUH

OIIIT Moke &a MHBECTHpa B JEMO3UT B KPEIAWTHA WHCTUTYLHS, NPU
yCIIOBHE Y€ BCHYKH OT M30POCHUTE IO-I0NY YCIOBHS Ca HM3IIBIHEHH:

a) JIENO3UTHT C€ M3IUIAINA [IPU IOMCKBAHE WM MOXe 1a ObJe U3TErIeH
[0 BCSAKO BpPEME;

6) nagcxKXpT Ha ACIOo3uTa € CJIICH HE IIOBCYE OT 12 Mecena,

B) KpEAMTHATa MHCTUTYLMS MMa CEeJIAJIMIIC B JbpKaBa 4JICHKA WA aKo
UMa CejalMiie B TpeTa [JbpKaBa, KbM Hes Ce IIpHiarar
NpPYJICHIIMATHN TpaBUiIa, KOUTO CE CYMTA, Y€ Ca CKBUBAJICHTHU HA
npaBuiiaTa, OmpejelcHH B mpaBoTo Ha Cbhlo3a B CBOTBETCTBHE C
nponenypara no uieHn 107, maparpadg 4 ot Permament (EC)
Ne 575/2013.

Ynen 13

JonycTumMu (PMHAHCOBH JePHBATHBHH WHCTPYMEHTH

OIIIT Moxe &a MHBECTHpA BHB (DUHAHCOB JEPUBATHBEH HHCTPYMEHT,
aKo WHCTPYMEHTBT C€ TBpPIyBa Ha pETylIMpaH TIa3ap, KakTo €
nocoueHo B uieH 50, maparpad 1, OykBa a), 6) unu B) oT JupekTuBa
2009/65/EO wiu ce ThpryBa W3BBHOOPCOBO, MPH YCIOBUE Y€ 3aIBJIK-
UTEJHO Ca W3IBIHEHH BCHYKH OT M30POCHUTE IO-TONY YCIOBUS:

a) 0a30BUAT aKTHUB Ha JICPUBATUBHHA WHCTPYMEHT CE€ CBCTOM OT
JUXBEHH TMPOLCHTH, BalyTHH OOMEHHHM KypcOBE, BalyTH WIH
WH/IEKCH, TIPE/ICTAaBIISBAILY €HA OT TE€3H KaTeropuu;

0) IepHBAaTHBHUAT MHCTPYMEHT CIIy)KHM CaMo 3a IEJHTe Ha XeIKHpaHe
Ha PHUCKOBETE, CBBbP3aHH C JIMXBEHUS IPOLEHT WIH OOMEHHHS KypC,
npuchUIM Ha Opyru nHBecturmu Ha OIIIT;

B) KOHTPAareHTUTE B CAEIKUTE C U3BBHOOPCOBU  JI€pUBATHBHU
MHCTPYMEHTH Ca MHCTUTYLMH, KOMTO IIOJUIEKAT Ha IIPYyIEHLHUATIHO
peryiaupaHe W HaI30p M MPHHAISKAT KbM KaTerOpHUHTE, 0J00peHH
oT KoMneTeHTHHs opraH Ha DIIII;

I') U3BBHOOPCOBUTE JIEPUBATHBHU HMHCTPYMEHTH IOJJICKAT €KEIHEBHO
Ha HaJEX/JHAa U NpPOBEpPHMa OLEHKAa U MOraT BbB BCEKHM MOMEHT Ja
ObJaT MpoAaBaHH, JIUKBUIMPAHU WM 3aTBApSHHU 0 MHUIMATHBA Ha
OIIIT uype3 omepamuss MO MpUXBAIl[AHE MO TAXHATA CIpPaBEIIHBA
CTOMHOCT.

Ynen 14

)lol'lycTI/lMl/l peno cnopasymMeHust

OIIII mo)xe Ja CKIIOYM peno CIopa3yMEHHe, IMpU YCIOBHE 4Ye €
U3IBITHEHO BCSIKO OT CJIEIHUTE W3UCKBAHMS:

a) TO Ce M3MOJN3Ba BPEMEHHO, 3a HE MOBEYe OT celeM pabOTHH HH,
camo C IIeN yrpaBlieHHE Ha JIMKBUIHOCTTA U HE 3a WHBECTUIMOHHU
LeNH, Pa3IMYHN OT MOCOYEHHUTE B OyKBa B);
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6) KOHTpareHTHT, KOMTO MOTyyaBa akTUBH, NpexBbpiaeHu oT PIIII kato
obe3rmeueHre B PAaMKUTE HA pENo CIOpa3yMeHHe, He MOXe J1a
poJaBa, UHBECTHUPA, MPENOCTaBi B 3aJIOF WIM IO APYr HAuMH Ja
MPEeXBBPIIS TE3W aKTHBH O3 MpelaBapUTEIHOTO chriiacue Ha OIIIT;

B) momyuenute ot DIl mapuyHm cpeacTBa Karo dYacT OT pemo
CIOpa3yMeHHUsATa MOXxe aa Oblat:

1) BJIOKEHH B JICMO3UTH ChriacHO wieH 50, maparpad 1, Oyksa e) ot
Hupexrusa 2009/65/EO; unu

il) MHBECTHpAHH B aKTHBH, IIOCOYCHU B WieH 15, maparpad 6, HO He
ce MHBECTUPAT IO IPYyT HAYUH B JOIMYCTHMH aKTHBH, IIOCOUCHU B
wieH 9, He ce NPexXBBPIAT WIM W3MOJI3BAaT MOBTOPHO MO APYr
Ha4MH;

r) nonydenure ot DIl napuyHu cpencTBa KaTo YacT OT PEro
cropasyMeHueTo He Haapumanar 10 % OT HeroBHUTe aKTHBH;

1) OIIII uma mpaBOTO Aa MPEKpaTH CIOPa3yMEHUETO IO BCSIKO BpeMe C
JlaBaHe Ha NPEIU3BECTHE OT HE MOBeuYe OT JBa pabOTHU JHH.

Ynen 15

JonycTuMu o0paTHH peno cCHOpa3yMeHus

1. OIII moxe Ja CKIOYM OOpaTHO pErno CIOpasyMeHHe, IpHU
YCJIOBHE Y€ € M3IIBJIHEHO BCSAKO OT CICIHUTE M3UCKBAHUS:

a) OIIII uma npaBOTO Ja MPEKpaTH CIOPa3yMEHUETO IO BCSKO BpeMe C
JlaBaHe Ha NpeIU3BECTHE OT HE IOBeuYe OT JBa pabOTHU JTHU;

0) mazapHata CTOMHOCT Ha aKTHBUTE, IMOIYyYeHH B pPAaMKUTE Ha
00paTHOTO peno CIOopa3yMeHWe, ¢ BHHArM IIOHE paBHA Ha CTOM-
HOCTTa Ha M3IUIATCHUTE HMAapUYHU CPEACTBA.

2. AxtuBure, momyueHu ot ODIIII B pamkure Ha 0OpaTHO peno
CIOpasyMeHHe, ca WHCTPYMEHTH Ha TapuyHHs [as3ap, KOUTO
OTroBapsAT Ha M3UCKBAHUATA, IMOcOYeHHU B uieH 10.

Axrtusute, nomydenu ot OIIII B pamkure Ha OOpPaTHOTO pEIO
CIopasyMEHUE, HE C€ [pOJAaBaT, PpEMHBECTHpAT, 3ajaraT HWId
NIPEXBBPILAT 10 APYT HAYUH.

3.  O@IIIl He monydaBa B paMKHUTE Ha OOpaTHO PENO CIOpa3yMeHUE
CEKIOPUTH3ALUKN U 00€3NEeUeHN C aKTUBU THPTOBCKHM LIEHHU KHIDKA.

4.  AxrtuBute, nomydenn ot OIIIl B pamkure Ha 0OpaTHO pemo
CrIopa3yMeHHe, ca JOCTaThYHO JAWBEpCHOUIMpPaHH C MaKCHMalHa
eKkcro3uus crnpsmo naneH emuteHT ot 15 % or HCA na OIIIL, ¢
M3KITIOYEHHE Ha CIIyyaWTe, KOraTo Te3M aKTHBH ca moX ¢opmara Ha
WHCTPYMEHTH Ha NMApUYHUS Ta3ap, KOUTO OTrOBapsAT Ha HM3MCKBAaHUATA
Ha wieH 17, maparpad 7. OcBeH ToBa aktuBuTe, nonyueHu ot OIIIT B
paMKuTEe Ha OOpaTHO pero CIopa3yMeHHe, ca €MHTHPaHU OT CyOeKT,
KOMTO € He3aBHCHUM OT KOHTpareHTa M 3a KOHTO ce OYakBa Jja HE €
HaJIMIE CHJIHA KOpeNalys C Pe3yJTaTUTe Ha KOHTPareHTa.
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5. OIIII, koiiTo ckitoYBa 0OpPaTHO PENo Criopa3yMeHHe, TapaHTHpa,
Yye MOXE Jia HM3HCKa OOpaTHO MO BCSAKO BpEME MBIHHS pa3Mep Ha
MapUYHUTE CPEACTBA Ha HAyHCIEHAa OCHOBAa WM Bb3 OCHOBAa Ha
nazapHute 1eHd. KoraTo mapuyHHTE CpeacTBa MoraT Ja Obaar
W3UCKaHN OOpaTHO IO BCSKO BpeMe Bb3 OCHOBA Ha Ia3apHHUTE LIEHH,
CTOMHOCTTa 1O TMAa3apHU I1IEHH Ha OOpaTHOTO peno CHopa3yMeHHE
clelika ce m3moi3Ba 3a u3uuciasBane Ha HCA na OIIII.

6.  Upes neporauus ot naparpad 2 Ha Hactosmus wieH OIIIT moxe B
paMKuTe Ha 00paTHO peno Cropa3yMeHHE Ja MOJIyYd WHCTPYMEHTH Ha
Mapu4yHus masap Wik JJUKBUAHU NMPEXBBPJIMMU LCHHU KHHWXXa, Pa3IndYHU
OT Te3H, KOUTO OTTOBAapAT HA M3HCKBAHHUATA, IIOCOYeHU B wieH 10, mpu
YCIIOBHE Y€ TE3W aKTHBH OTTOBAPAT HA €IHO OT CICIHHUTE YCIOBUS:

a) Te ca eMUTHpaHM WK rapanTupanu ot Cblo3a, LEHTpaJleH OpraH Win
LEeHTpaHa OaHKa Ha JbpXKaBa 4JCHKA, EBpomeiickarta LeHTpaiHa
Oanka, EBpormeiickata HWHBECTHIIMOHHA OaHka, EBpormeickus
MEXaHU3bM 32 CTa0MJIHOCT MIM EBpONEHCKUS HWHCTPYMEHT 3a
(uHaHCOBa CTAOMITHOCT, TIPH YCJIOBHE Y€ € TMONy4YeHA MOJIOKHTEITHA
OIICHKA CBIVIACHO uWicHOBE 19—22;

0) Te ca EeMUTHpaHM WJIM TapaHTHPAaHW OT LEHTpPaJlieH OpraH WIN
LeHTpaiHa OaHKa Ha TpeTa Ibp)KaBa, IPH YCIOBUE Ye € IMOoJIyueHa
MOJIOKUTEIHA OIIEHKA CBhIVIACHO ujieHOBe 19—22.

AKTUBUTE, NOIYYEHH B paMKUTe Ha OOpaTHO Perno CHOpa3yMeHHe B
CBOTBETCTBHE C ITbPBa ANIMHES Ha HACTOAIIMS Maparpad, ce OMOBeCTSBaT
Ha unBectutopute Ha ODIIII, B cboTBeTcTBHE C uneH 13 or Permament
(EC) 2015/2365 na Espomneiickust mapiaamenT n Ha Cobeta (1).

AKTHUBUTE, NOIYYEHH B paMKUTe Ha OOpaTHO PErno CHOpa3yMeHHe B
CHOTBETCTBHE C ITbPBA ajMHEs] Ha HACTOSLIMA maparpad, OTroBapsT Ha
U3UCKBAaHUATA, [IOCOYEHU B wieH 17, maparpad 7.

7.  IlpaBoMouIMeTO jAa mpHeMa JeNernpaHd akTOBe Ce MPeJOocTaBs Ha
Komucusta B choTBETCTBHE ¢ 4ieH 45, 3a 1a ce JOMBIHU HACTOSIIUAT
pernaMeHT 4pe3 OMpeAeisiHE Ha KOJIMYECTBEHH M KayeCTBEHHM H3HC-
KBaHUS 3a JIMKBUIHOCTTA, INPHJIOXHMH KBM aKTHBHTE, IIOCOYCHH B
naparpad 6, KakTO M KOJHYECTBEHUTE M KAaueCTBEHUTE M3HCKBAHMS 3a
KPEAUTHOTO Ka4ecTBO, MPHIOKHMH KbM aKTHBHTE, IIOCOUYCHH B
naparpad 6, OykBa a) OT HacTOSIIUS 4JIEH.

3a te3u nenu Komwucusrta B3MMa OpPENBUI TOKJIaa, MOCOYCH B HWICH
509, maparpad 3 ot Permament (EC) Ne 575/2013.

Komucusita npueMa NnmoCOYCHHs B IIbpBa aJIMHEA ACJICTHPAH aKT HE II0-
KbcHO OT 21 stayapu 2018 T.

(") Pernament (EC) 2015/2365 na EBpomeiickusi mapiamenT u Ha CbBera OT
25 noemBpu 2015 T. OTHOCHO NPO3PAavYHOCTTA NPU CAECNIKUTE 32 (PMHAHCUpPAHE
C IeHHM KHWKAa WM IPH IOBTOPHOTO H3MON3BaHE, W 3a H3MCHEHHE Ha
Pernament (EC) Ne 648/2012 (OB L 337, 23.12.2015 r., ctp. 1).
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Ynen 16

Jonmyctumu nsinoBe nmau akuum Ha OIIIT

1. OIIII moxe na npunobuBa JsoBeTe WM akuuute Ha npyru OIIIT
(,,®III1, B KOWTO MIe ce WHBECTHUPA™), TIPH YCIOBHUE YE € M3IIBJIHEHO
BCSIKO OT CJIEIHUTE M3UCKBAaHUS:

a) He moBeue oT obmo 10 % ot aktuBuTe Ha PIIII, B KoiiTO HIE Cce
MHBECTHpPA, MOTaT — CBIJIACHO MpaBuiaTa Ha GoHOA WIM YUYpEIuT-
eJHUTe NOKyMeHTU Ha cboTBeTHUs DIIII — na ObIaT uHBECTHPaHH
CBHBKYITHO B Js10Be MM akuuu Ha jnpyru OIIII;

6) @IIII, B xoiiTO HIe ce MHBECTHpA, HE ABPXKH JSJIOBE WM aKIHMU B
npunoduBamus OIIIT.

OIIII, yunto AsSIOBE WM aKIMU ca OWIIM NPUAOOUTH, HE MHBECTHpA B
npunobusanmst PIII B mepuoma, B koiTo mnpunoOusamusar OIIII
)I'bp)KI/I JSJIOBE WJIM AKIIMHU B HETO.

2. OIII moxe na npunobue nsutoBeTe WM akiuute Ha apyru OIIII,
MpU  yCJIOBHE dUYe He TMoBede OT 5 % OT HeroBuTe aKkTHBH ca
WHBECTUPAHU B JSUIOBE WM aKUMU Ha eauH U cbiny OIIIL.

3.  O@IIIl moxe pma uHBecTpa oOm©O He noseue oT 17,5 % ot
aKTUBHTE CH B JsUI0Be wiW akmuu Ha apyru OIIII.

4. Jsanose win akmum Ha Apyru OIII ca momycTrmu 3a HHBECTUITMHN
or crpana Ha OIIIl, npu ycnoBue dYe ca H3IBJIHEHH BCUYKHA OT
M30pPOCHUTE TO-I0Y YCIOBHSL:

a) @IIII, B xoWTO IIEe ce WHBECTHUpPA, UMa pa3pellieHHE 3a W3BBPIIBAHE
Ha JIEHHOCT CBIVIACHO HACTOSIIMS PETJIAMEHT;

§

=

korato ®IIII, B xoiTO 1€ ce MHBECTHpA, CE YIpaBisIBa NPSKO WIH
4ype3 JAeNerupaHe OT CBIIOTO JIMIE, KOETO YIpaBisiBa MU
npunoduBanms OIII, wiu oT APyro IpyKeCTBO, C KOETO JIUIETO,
ynpasisBamo npupobusamus @I, e cBbp3aHO uype3 00O
YIOpaBJICHUE MM KOHTPOJ WJIM 4Ype3 CBIIECTBCHO TMPSKO MU
HENpsKO [SUIOBO Yy4acTue, Ha Jjuuero, ynpasmssamo OIII, B
KOHTO 1Ie ce HMHBECTHpa, WJIM CBHOTBETHOTO JAPYro JAPYXKECTBO, €
3a0paHeHO HAYHCIABaHETO Ha TaKCH 3a 3aliCBaHe WIH 3a
OTKYIyBaHE 3a CMETKa Ha MHBeCTHLUHTE Ha npupodusamoro OIIII
B msutoBete win akiuute Ha OIII, B koeto me ce mHBECTHPA,

B) xorato ®IIII unBectupa 10 % unm nmoseye OT aKTUBUTE CH B ASJIOBE
unu akuuu Ha apyru OIII:

i) B mpocrnekta Ha TOo3u DIIIl ce omoBecTsBa MaKCHMAaIHOTO
paBHHIE Ha TaKCHTE 3a YIpaBJIeHHWE, KOUTO MoraT aa Obaar
nauncneHn Ha camusa OIIIl u wa nmpyrure DI, B KomTO
WHBECTUPA; KaKTO U

il) B FOQWINHMA JOKJIAJ] CE NOCOYBA MAKCUMAJIHHAT [T HAa TAKCUTE
3a ympasinenue, Haunciaenn Ha camus DI u ma apyrure OIIII,
B KOMTO MHBECTHpA.

5. TIlaparpadu 2 u 3 or Hactosus wieH He ce mpuiarat 3a OIIII,
koiTo € AUD, momyumn pa3penieHue B ChOTBETCTBHE C WIEH 5, KOTaTo
€ U3IBJIHEHO BCAKO OT CIICIHHUTE M3HCKBAHUS:

a) @IIII ce mpeanara Ha masapa €IMHCTBEHO IMOCPEACTBOM CIECTOBHHU
CXeMHU 3a pabOTHULM M CIYXKHTENIM, KOUTO Ca YpEACHU B HAIMOH-
QIHOTO MPABO M YHUTO MHBECTHUTOPU ca caMoO (QU3UUECKH JIHILA;
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6) crecTOBHUTE CXeMH 33 PaOOTHHULM M CIIy>KUTENIH, IOCOYEHH B OyKBa
a), MO3BOJISIBAT HA MHBECTHTOPHUTE EAMHCTBEHO Ja M3TErIIAT CBOUTE
WHBECTHIMN MPH OTPAaHMYUTEIHUTE YCJIOBHS HAa OTKYITyBaHE, KOMTO
ca OIpEIeNICHH B HAL[MOHAIHOTO HPaBO, IPU KOETO OTKYMYBaHETO
MOJXE J1a C€ M3BBPIIN CaMO IIPH ONPEACNICHH OOCTOATEICTBA, KOHTO
HE Ca CBBP3aHM C PAa3BUTHETO Ha Iazapa.

Upes neporarus ot maparpadu 2 u 3 ot Hactosmus wieH, OIIII, koiito
e ITKUIILIK, nomyuun paspellieHue B CbOTBETCTBUE ¢ wieH 4, naparpad
2, MoXe Ja npuaooue asutoe wi akuuu B Apyru OIII B choTBETCTBHE
¢ wieH 55 wimm wied 58 ot JupexktuBa 2009/65/EO mpu cremHuTe
YCIIOBUSL:

a) OIIII ce mpexanara Ha mMaszapa €IUHCTBEHO IOCPEACTBOM CIIECTOBHU
CXeMH 32 Pa0OTHUIM M CITYy)KUTENH, KOUTO Ca YpPEeIEeHH B HAIL[MOH-
QIHOTO MPABO ¥ YMHUTO MHBECTHTOPH ca caMoO (PU3NYECKH JIMLIA;

6). CIIECTOBHUTE CXE€MH 3a PAa0OTHHULHU U CIY>KUTENH, IOCOUYEHH B OyKBa
a), MO3BOJISIBAT HA WHBECTUTOPUTE €AMHCTBEHO Jid M3TEIJISIT CBOUTE
WHBECTHIVH TIPH OTPaHUYUTEITHUTE YCIOBHS Ha OTKYITyBaHE, KOUTO
ca OIIpe/le]IeHd B HAMOHAJIHOTO IPABO, MPH KOETO OTKYIyBaHETO
MOXe Jla Ce U3BBPIIN CaMo IPH ONpeeTIeHH 00CTOATEICTBA, KOUTO
HE Ca CBbP3aHU C PAa3BUTHUETO HA Ia3apa.

6.  Kparkocpounute ®IIII morar na MHBECTHpAT CaMO B JISUIOBE HIIU
aknuu Ha Apyru kpatkocpounn OIIII.

7. Crangaptaute @Il morar ga WHBEeCTHUPAT B JSUIOBE WM AKIHH
kakTo Ha kparkocpounu ODIIII, taka u Ha crapmaptHu OIIII.

Paspgen I1

Pasnopenadn OTHOCHO MHBECTHUHMOHHUTE
MOJHUTHKH

Ynen 17

JuBepcudpuxanus
1.  ®IIIl He uHBecTUpa MOBEYE OT:

a) 5% OT aKkTUBUTE CH B HHCTPYMEHTH Ha MapUYHUA I1a3ap,
CEKIOPUTH3AINH B 00e3NeYeHH C aKTUBH THPTOBCKH IEHHM KHIXKa,
E€MUTHPAHU OT €IUH U CBbIl CYOEKT;

6) 10 % oT akTHUBUTE CH B JCNO3UTH, HANPAaBEHH B €JHA W ChIIa
KpeIUTHA WHCTUTYIMS, OCBEH aKO CTPYKTypara Ha OaHKOBHS
CEeKTOp B JbprKaBaTa YJEHKA, B KOSTO TOW € yCTAaHOBEH, € TaKasa,
Ye HAMa IOCTAaThYHO HAACKIHW KPEOUTHH WHCTHTYIMH, KOUTO Ja
OTroBapsT Ha HM3UCKBAHETO 3a IUBEPCU(PHKANMI W HE € HUKOHOM-
nyecku wuironuHo 3a @IIIl ma mpaBu nemo3uTH B apyra AbpikaBa
4YIEeHKa, KaTo B TaKbB ciyyail 1o 15 % OT HeroBuTe akTHBU MOTaT
Jla ce JENo3upaT B €Ha U ChIlla KPEJAUTHA HMHCTHTYLHS.

2. Upes neporauus ot maparpad 1, Oyksa a), @IIII ¢ npomennuBa
HCA wmoxe na unBectupa 10 10 % oT akTUBUTE CH B MHCTPYMEHTH Ha
MapU4yHUS Ia3ap, CEKIOPUTU3ALUU U O0E3NEYEHU C aKTUBH THPrOBCKU
LEHHU KHIKa, €MUTHPAHH OT €IWH W CBII CyOeKT, NpU YCIOBHE de
ofmarta CTOHHOCT Ha TE3M MHCTPYMEHTH Ha NapU4YHUs masap,
CEKIOPUTH3aLUK W O0€3MEeYeHH C aKTHBU THPrOBCKU LIEHHH KHIXKA,
nepkanu ot DIIIT ¢ mpomennuBa HCA, 3a BCeKkH eMHTEHT, B KOWTO
TOH MHBecTUpa moBede oT 5 % OT cBoMTE aKTUBH, He HaIxBBbpIt 40 %
OT CTOMHOCTTa Ha HETOBUTE aKTHBH.
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3. Jlo maraTa Ha mpujaraHe Ha J€JIeTUPaHUs aKkT, IOCOYeH B wieH 11,
naparpad 4, cymata OT BCHYKH ekcrnosuimu Ha naneH DI kbm
CEKIOPUTH3AlMA U 00E3NEeUCHH C aKTUBH THPrOBCKU LIEHHW KHUXA HE
HaaxBbpisA 15 % ot axtuBute Ha DIIII.

CuyMTaHO OT AaTaTa Ha NpUJIAaraHe Ha JeJIETUPAHus aKT, IOCOYEH B WICH
11, maparpad 4, cymara or Bcuuku excrnosunuu Ha @I xbM
CEKIOPUTH3ALNN M 00e3NeYeHH C aKTHBH THPrOBCKM LIEHHH KHIDKA He
HagxBbpisg 20 % ot aktuBute Ha OIIII, oT KOMTO MO 15 % OT akTHMBHUTE
Ha OIIIl Morar na ce MHBECTUpAT B CEKIOPUTH3ALMU M 00E3MEYEHH C
aKTHBU TBHPIOBCKU LEHHH KHHKA, KOUTO HE OTIOBApAT HA KPUTEPUHUTE
3a ompenensHe Ha OIIC cekropuTusanuu U 00€3l€UYEHU C aKTHBU
TBPrOBCKU LICHHH KHMXA.

4.  CeBKymHATa PUCKOBA EKCIIO3UIUS KbM €IMH M ChII KOHTPAreHT Ha
OIIII, npous3THuama OT H3BBHOOPCOBH CHEIKM C JAEPUBATU, KOUTO
OTroBapAT Ha YCJIOBUATA, I[OCOYEHM B wieH 13, He Moxe Ja
HaAXBBPAA 5 % OT aKTUBHUTE My.

5. CpbBKynHaTa cyMa Ha NApUYHWUTE CPEJCTBA, IJIATCHU HAa €IUH U
cbiy koHTpareHT Ha DIIIT B paMkuTe Ha 0OpPAaTHO pemo cropasyMeHue,
He HaaxBbpuad 15 % ot aktuBure Ha DIIII.

6. HesaBucumo ot mnpensuaenute B mnaparpapu 1 u 4 oTnenHu
orpannueHus, @I He KOMOMHMpPA HSAKOW OT CIEIHUTE MHCTPYMEHTH,
aKo TOBa IIE JOBEJC JI0 MHBECTUIMA B pa3Mep Ha moBeue oT 15 % or
aKTHBUTE MY B €IUH U CBII CyOeKT:

a) WHBECTHLMH B MHCTPYMEHTH HA MAPHYHUS [a3ap, CEKIOPUTH3ALHUU H
obe3neueHr ¢ aKTUBH ThPTOBCKH [IEHHU KHMXKa, EMUTUPAHU OT TO3H
cyOeKT;

0) /Jeno3WTH, HANPABCHH B TO3U CyOEKT;

B) M3BBHOOPCOBU (PMHAHCOBH AEPUBATUBHU WHCTPYMEHTH, IOPAXKAAIIN
PHCKOBa €KCITO3MLHUS 3a KOHTPareHTa.

Upe3 neporanusi OT M3MCKBAaHETO 3a JUBEepCH(UKALUSA, NPEABHICHO B
bpBa aJIHEs, KOraTo CTPYKTypaTa Ha (pMHAHCOBMS Ma3ap B AbpiKaBaTa
YlieHKa, B KOATO TOW € yCTaHOBEH, € Takapa, 4e HiIMa IOCTAThYHO
Ha/eKIHN (UHAHCOBM HHCTUTYLUH, KOUTO Ja OTrOBapsAT Ha W3HUC-
KBaHETO 3a JuBepcHdUKanus, U HE € HKOHOMHYECKHM H3TOJHO 32
OIIIT na u3non3Ba (UHAHCOBH MHCTUTYLMH B JIpyra JbpXaBa 4JICHKA,
OIIIT moxe na KOMOMHHMpa BUAOBETE WHBECTHUIIMH, ITOCOYEHH B OYKBU
a), 0) u B), 10 MakcuMaJeH pasMmep Ha uHBectummure ot 20 % or
HErOBHTE aKTUBH B €JMH M ChII CYOCKT.

7.  Upes neporamus ot maparpad 1, OykBa a) KOMIIETEHTHHUST OpraH
na OIIII moxe ma paspemn Ha OIIII na wHBECTHpa B CHOTBETCTBHE C
IPUHIUINA Ha pa3npenesieHueTo Ha pucka 10 100 % oT cBouTe akTuBH B
pa3IM4YHM MHCTPYMEHTH Ha @apUyHUs [a3ap, EMUTHPAHU WU
rapaHTHPaHu MHAMBUIYAIHO WM CbBMECTHO 0T Cbhi03a, HAIIMOHAJIHUTE,
PETUOHATTHUTE U MECTHUTC aIMUHHUCTPAllUU Ha OBPKABUTE YJICHKH WU
TeXHHTE LEHTpalHu OaHkW, EBporeiickata neHTtpamHa Oanka, EBpome-
fickaTa WHBECTHUIMOHHA OaHka, EBpomeiickus HHBecTUIMOHEH (HOHI,
EBporeiickusi MexaHW3bM 3a CTAOMIHOCT, EBpOICHCKHS HWHCTPYMEHT
3a (puHaHCOBa CTaOWJIHOCT, IIEHTpaJieH OpraH WM LEeHTpajHa OaHKa
Ha TpeTa IbpkaBa, MexIyHapomgHus BanyTeH ¢ona, MexnyHapomgHaTa
0aHka 3a BB3CTAHOBSABAaHE W pa3BUTHE, baHkara 3a pa3BUTHE KbM
CoBera Ha Eppoma, EBpomelickata OaHka 3a BB3CTaHOBSBAaHE U
pasButHe, baHkara 3a MEXIyHapoJHH pa3IUIaIllaHUs WM BCSKa Jpyra
CbOTBETHA MCXKIYHapOAHa q)HHaHCOBa HHCTUTYI U WIN OpraHu3anys, B
KOSITO WIEHYBAT €IHA WJIM TOBEYEe bpP)KaBU UWICHKH.
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H”pra AJIMHEA C€ IpuiIara caMO KOoraro ¢ HU3INBIHCHO BCAKO OT
CJICITHUTC U3UCKBaHMA:

a) OIIII mpuTexaBa MHCTPYMEHTH Ha IAapUYHUs Ia3ap OT Hal-Manko
HIECT pa3IMyHU €MHCUHM Ha €MHTEHTa;

6) @Il orpaHnuyaBa WMHBECTHLMUTE B HWHCTPYMEHTH Ha MapUYHUS
nasap oT €/lHa U Chblia emucus a0 Hail-MHoro 30 % OT akTUBHTE CH;

B) OIIIl m3pmyHO TMOCOYBa B mpaBwiaTa Ha (OHAA WIM B y4YPEIUT-
€JIHUTE CHU JOKYMEHTH BCHUYKHM aJMHHHUCTPAIUW, WHCTUTYLHH WIIH
OpraHM3allMi, ITOCOYCHH B IIbPBA AalMHEs, KOMTO EMHTHPAT HIH
rapaHTUpaT MOOTAETHO WM CHbBMECTHO MHCTPYMEHTH Ha MapU4YHHSA
masap, B KOMTO TOil Bb3HamepsiBa Ja WHBECTUpa IoBede OT 5 % oT
aKTUBHUTE CH;

r) OIIII BkIroyBa B MPOCHEKTa CH, KAKTO U B CBOUTE MapKETUHIOBU
cboOmeHns, sIcHa WH(OPMANMsA OTHOCHO H3IION3BAHETO Ha Tas3H
Jleporanys, KaTo IOCOYBA BCHYKM aJMHHUCTPALMH, HMHCTUTYLUHU
WIM OpraHU3alluM, IOCOYEHM B IbpPBA alUHEsd, KOUTO E€MUTHUPAT
WIA TapaHTUpaT MOOTIEJHO WM CBbBMECTHO HMHCTPYMEHTH Ha
[NapuyHUs Ia3ap, B KOMTO TOM Bb3HaMepsBa Ja MHBECTUpA IIOBEYe
0T 5 % OT aKTUBUTE CU.

8.  HesaBucumo OT MHIMBUAYaTHUTE OIPAaHUYECHMs, YCTAHOBEHH B
maparpad 1, @®IIIl He Moxe npa wuHBectHpa moBede oT 10 % ot
CBOWUTE AaKTUBU B OOJHUralMy, €MUTHPAaHH OT €JHa KpeJuTHA HHCT-
WATYIHS, KOSATO HMMa CeNANMINEe B Abp)KaBa WICHKA M IOUISKH, MO
cujlaTa Ha 3aKOH, Ha CIeluaieH MyOnuyeH Haq3o0p, UMall 3a el Ja
3alIMTH TpHUTEXATeNnTe Ha oOnuranuu. Ilo-cenuamHo cyMmuTe, MpOH-
3THYaIY OT EMUTHPAHETO Ha Te3W OOJIMTalluH, C€ MHBECTHPAT B CHOTB-
€TCTBHE ChC 3aKOHOJATENCTBOTO B AKTHUBH, KOUTO Ipe3 LEIHs IEPUOT
Ha BaJWJHOCT Ha OOJNHralMUTe MOTAT Ja MOKPUBAT JBIDKUMHTE CYMH,
MPOM3THYAILIM OT OOJUTallMUTe, U KOUTO B CIy4aidl Ha HECHCTOSITEIHOCT
Ha eMUTEHTa Ouxa OWJIM M3MON3BaHM NMPHOPUTETHO 32 M3IUIAIIAHETO Ha
CYMHUTE I10 IVIaBHHIIATa M 3a IUIALIAHETO HA HATPYNaHWUTE JIMXBH.

Korato nagmen O®IIIl unBectupa nosede oT 5 % OT cBOMTE aKTHUBU B
o0nuranuuTe, MOCOUYEHH B IIbpBa alMHEs, KOUTO Ca EeMUTHPAHU OT €AMH
E€MHTEHT, 00llaTa CTOWHOCT Ha TEe3M WHBECTUIMH HE HanxBbpis 40 %
oT cToitHocTTa Ha akTuBHMTe Ha DIIII.

9. He3aBucuMO OT HHAMBUAYAJIHUTE OIPAaHUYEHMs, YCTAaHOBEHU B
maparpad 1, ®IIIl He Moxe nma wuHBectHpa moBede oT 20 % ot
CBOWUTE AaKTUBU B OOJHUralMy, €MUTHPAaHH OT €JHa KpeJWTHAa HHCT-
UTYLUs,, KOTaTo ca W3MBIHEHHW M3WCKBAHMATA, ompeneneHd B wieH 10,
naparpag 1, OykBa e) wnum uner 11, maparpadp 1, OykBa B) oT
Henerupan  perinament (EC) 2015/61, BKIIOYUTEIHO BCSKAaKBH
BB3MOKHH WHBECTHIIMM B aKTHBH, IIOCOUYeHM B maparpad 8 or
HACTOSIIIHSI YJICH.

Koraro magen ®IIIl maBecTHpa moBede OoT 5 % OT CBOWTE AKTHBH B
o0nuranuuTe, MOCOYEHH B IbpBa ajlMHEs, KOUTO Ca EeMUTHPAHU OT €AMH
€MUTEHT, o0IaTta CTOMHOCT Ha Te3U MHBECTHLHUM He HaaxBbpist 60 %
oT croiHOCTTa Ha akthBuTe Ha DIIII, BKIIOYHMTEIHO BCSIKAa BBH3MOXKHA
WHBECTUIMS B AaKTHBUTE, MOCOYEHW B maparpad 8, xato ce B3emar
TIPEIBH]T OIPENIETICHUTE B HETO OTPaHUYCHUS.
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10.  JIpykecTBaTa, KOMTO Ca BKJIIOYEHHM B €IHA M ChIA Ipyna 3a
[eIUTe Ha KOHCONMIWPAHHTE CUCTOBOJHH OTYETH, IO CMHCHIAa Ha
HupextuBa 2013/34/EC na Eponeiickust mapiaament u Ha Cobsera (1)
WM B CHOTBETCTBHE C TPU3HATHTE MEXKAYHAPOIHH CUYECTOBOIHU
IpaBUia, CE pasrIexaaT KaTo CaMOCTOATENEeH CyOeKT IpH U34uC-
JSIBAHETO HA OTpaHMYCHUsTA, NpeaBUACHH B maparpagu 1 — 6 or
HACTOSIINS HICH.

Ynen 18

Konunentpanus

1. @I ve nxbpxu nosede oT 10 % OT MHCTPYMEHTUTE HAa MApUYHUSA
rnaszap, CEKIOpUTH3aLUMM W O00e3NeYeHU C AaKTUBU THPIOBCKU LIEHHH
KHWKa, EMUTUPAHU OT €IWH U CBhII| Cy6CKT.

2. OrpanuueHuero, mnpeaBuieHO B maparpad 1, He ce mpuiara mo
OTHOIICHHE Ha MPUTEKABAaHUTE HMHCTPYMEHTH Ha MapU4yHMA [asap,
eMHUTHpaHU WU TrapaHTupaHu oT Cbhbro3a, HAMOHAIHU, PErHOHAIHU U
MECTHH aJMHHUCTpPAlMM HAa JBPKABUTC WICHKHM WIM TEXHHUTE
neHtpanHu OaHku, EBpomelickata ueHTpanHa Oanka, EBpormeiickara
WHBECTUIIMOHHA  OaHka, EBpomelckusi  WHBECTHIMOHEH  (OHI,
EBporneiickusi MexaHM3bM 3a CTaOMIHOCT, EBpoIeiickus HWHCTPYMEHT
3a (¢uHaHCOBa CTaOWJIHOCT, IIEHTPAJE€H OpraH WM LeHTpanHa OaHKa
Ha TpeTa ObpkaBa, MexXIyHapoaHus BadyTeH GoHI, MexayHaponHata
0aHKa 3a BB3CTAHOBABAaHE W pa3BuUTHe, baHkara 3a pa3BUTHE KbM
CesBera Ha EBpoma, EBpomelickata OaHka 3a BB3CTaHOBSBAaHE U
pa3ButHe, baHkara 3a MEXIyHapOJHM pa3IUIAIlaHUs WM BCSKa Jpyra
ChOTBETHA MEXJIyHapoaHa (UHAHCOBA MHCTHTYLIUS WM OpraHU3allvs, B
KOSITO WIEHYBAT €IHa WM TOBEYEe IbpP)KaBU UWICHKH.

Paszmen III

KpeauTtHo kxavyecTBO Ha MHCTPYMEHTHTe Ha
NapUHYHUSA nasap, CEeKIOPHUTH3ANUUTE "
o0e3nmeyYyeHHUTe ¢ AKTUBHY THhPIrOBCKHM HEHHHM KHHKA

Ynen 19

BbTpemna npoueaypa 3a OeHKAa HA KPEIUTHOTO KAa4eCTBO

1.  Jlumero, ympaBnsBamo OIIII, mpuema, BBBeXHa W TOCIEIOB-
aTeTHO TMpWiIara pa3yMHa BbTpEIIHA IIpoLeaypa 3a OIEHKAa Ha
KPEIUTHOTO Ka4yecTBO 3a OMNpEIENITHE Ha KPEIUTHOTO KavyeCTBO Ha
WHCTPYMEHTUTE Ha NMApU4HUS I1a3ap, CEKIOPUTHU3ALUNTE U 00€3IeUCHUTE
C QAKTHUBH T’prOBCKI/I INCHHU KHHXKA, KaTo B3€Ma I10J] BHHMAaHHC
EMHTCHTA Ha MHCTPYMCHTA M XapaKTCPUCTUKUTE HA CaMHsI HHCTPYMEHT.

2. Jlunero, ympaensBamo @I, rapantupa, uye WHPOpPMaUITA,
W3M0JI3BaHa TPH IPUJIAraHeTO Ha BBTPELIHATa Ipoleaypa 3a OIeHKa
Ha KPEIUTHOTO KauecTBO, € C JOCTaThYHO JOOPO KauecTBO, aKTyalHa
7 OT HAJSKIHU WU3TOUHHIH.

3. Berpemnarta mpouenypa 3a OIEHKa C€ OCHOBaBa Ha pa3yMHH,
CUCTEMAaTUYHU U HENPEKbCHATH METOAMKH 3a oleHsBaHe. V3mon3BanuTte
METOAMKHU ce 0A00psBar OT juueTo, ynpasissamo PIIII, Bb3 ocHOBa Ha
JaHHU 32 MUHAIA NEPHOTU M EMIOUPHYHU (DaKTH, BKIIOYUTEIHO Upe3
OexTecToBe.

(") Jupexrusa 2013/34/EC na Esponeiickus mapiament u Ha CbBera 0T 26 0HH

2013 r. OTHOCHO TOAMIIHUTE (UHAHCOBH OTYETH, KOHCOIUIUPAHHUTE
(DMHAHCOBM OTYETH U CBBP3aHUTE JOKJIAAU HA HIKOM BHJOBE HPEINpPUSITHSA
u 3a u3menenue Ha [upexrusa 2006/43/EO Ha EBponeiickus napiaMeHT U Ha
CobBeta u 3a orMsHa Ha [dupextusu 78/660/EMO n 83/349/EMO na CwBera
(OB L 182, 29.6.2013 r., ctp. 19).
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4. Jluuero, ymnpasisBamo @IIII, rapantupa, ue BbBTpEIIHATA
mpolieflypa 3a OLEHKAa Ha KPEIAUTHOTO KaueCTBO € B CHOTBETICTBHE C
BCEKH OT CIEJHUTE OOIIM MPUHIUIU:

a) yCTaHOBsiBa ce e()eKTHUBEH IIPOLIEC 3a MOJIydYaBaHE U aKTyalU3HpaHe
Ha CBOTBETHAaTa MH(OpPMAIMA OTHOCHO EMHTEHTa M XapakTe-
PUCTUKUTEC HAa UHCTPYMCHTA,

6

=

IpUeMar ce M ce Ipwiarar MoJXOoJsIld MEpKH, 3a Jla ce rapaHTupa,
ye BBTPEIIHATA OLIEHKA Ha KPEAUTHOTO KauecTBO CE€ OCHOBaBa Ha
3aqb1004Y€H aHauM3 HAa HAJIWYHATa M ChIIECTBEHA HMHGOpPManus MU
BKJIFOYBA BCHYKH PEJICBAHTHH BAKHHU (AKTOPH, KOHTO BIHSAT
BBPXY KPEIUTOCIHOCOOHOCTTAa HA €MHUTEHTAa U KPEAUTHOTO KauyecTBO
Ha MHCTPYMEHTA;

B) BBTpCIIHATA IMpoHeaypa 3a OLCHKAa Ha KPEAWUTHOTO Ka4€CTBO CC€
Ha6m0;la3a PCaAOBHO H HaKl-MaJjKo BCAHBX TOAUIIHO CE€ IIpaBU
MpeTIea Ha BCUYKH OLCHKHW Ha KPECAWTHOTO Ka4dCCTBO,

I) BBIIPpEKH dYe B CbhOTBeTCTBHE ¢ uwieH S5a or Permament (EO)
Ne 1060/2009 nma TpsiOBa na ce M30sirBa MEXaHUYHO NpPEAOBEpPsSBaHE
Ha BBHIIEH pEWTHHr, Juuero, ynpasiseamo ODIIII, npenmpuema
HOBAa OILICHKA Ha KpPEJUTHOTO KayeCTBO HAa HWHCTPYMEHT Ha
NapuyHMsL Ta3ap, CEKIOPUTH3AalMH H O00e3MeYeHH C AaKTUBH
THPrOBCKM LIEHHHM KHIDKA, KOraTo € HaJIMIE ChIIECTBEHA IPOMsHA,
KOSATO OM MOIJa Ja OKaXe BB3ACHCTBHE BBPXY ChIIECTBYBallaTa
OILIEHKa Ha WHCTPYMEHTA;

JI) METOAMKUTE 32 OLICHKAa Ha KPEAUTHOTO KAuecTBO c€ Ipepasriexsar
HaW-MalKo BEIHBK TOJUINHO OT JuIero, ynpasmssamo DI, 3a ga
ce oIpeeny Aald Bce Olle ca NOAXOAAIMU 3a TeKyus noprdeiln u
BBHIIIHUTE YCJIOBMs, a MHpPErjJeabT CE€ HU3Mpalla Ha KOMIIETEHTHHs
opran Ha gwunero, ynpaemsBamo ~ODIIII. Korato mmmero,
ynpasisiaimo ®IIII, y3nae 3a rpemku B METOJUKATa 3a OLCHKA Ha
KPEOUTHOTO KadeCcTBO WM B HEWHOTO IpHiIaraHe, TO He3abaBHO
KOpUTHpa TPELIKUTE;

e) Korato METOAUKUTE, MOICIUTE WJIH KIHOYOBUTEC HOOIyCKaHUA,
W3IO3BaHK NPU BBTPEIHATA MPOoLeaypa 3a OLEHKA Ha KPEIUTHOTO
KauecTBO, ca Ce MPOMEHMIIH, jJuuero, ynpasmssamo PIIII, mpepasr-
JeXKIa, KOJIKOTO € BB3MOXKHO II0-CKOPO, BCHYKHM 3acEeTHATH
BBTPEIIHU OLICHKH Ha KPEIUTHOTO KayeCTBO.

Ynen 20

BbTpenina oueHKa HA KPEIUTHOTO Ka4eCcTBO

1. Jluuero, ynpasnsBamo I, npunara nponenypara, mocoyeHa B
e 19, 3a 1a onpeneny Janu KpeAUTHOTO Ka4yeCTBO HA MHCTPYMEHT Ha
MApUYHUS Ta3ap, CEKIOPUTH3ANMUS WK 00e3leueHa ¢ aKTHBH ThPrOBCKa
[IEHHA KHWTa TOJyYaBa IOJIOKHTENHA olleHKa. Korato mameHa areHIms
3a KpeAUTEeH PEUTHHT, pETHCTPUpPaHa U CepTUHIUpPAHa B CHOTBETCTBUE
¢ Pernmament (EO) Ne 1060/2009, e npuchauia peHTHHT HA ChOTBETHHUS
MHCTPYMEHT Ha Mapu4HUsl Ma3ap, Juieto, ynpasissamio DI, moxe na
B3eMe IpeIBHI NMOJOOHM PEWTHHTH M IONBJIHHUTENHa HHGOPMAIMs U
aHaIM3 TPH CBOSTa BBTPENIHA OIIEHKAa HAa KPEIWTHOTO KadecTBo, 0e3
Jla ce JOoBepsiBa €IUHCTBEHO WM MEXaHWYHO Ha TaKWBa pPENUTHHIHU, B
choTBEeTCTBHE ¢ WieH 5a ot Permament (EO) Ne 1060/2009.
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2. Ilpu omeHkaTta Ha KPeAWTHOTO KAayeCTBO c€ B3eMaT IpeBUI Haii-
MAaJIKO cieqHuTe (HaKTOpX U OOIIM MPHHIMITH:

a) KOJMUYECTBEHOTO M3MEPEHHE Ha KPEIUTHHSA PUCK HA €MUTEHTa U Ha
OTHOCUTENIHUSI PUCK OT HEU3IbJIHEHWE Ha EMUTeHTa U Ha
HHCTPYMEHTA;

0) Ka4eCTBCHUTE IOKA3aTeNId 32 EMUTEHTA HAa HMHCTPYMEHTA, BKIIIOY-
UTCIHO B CBETIMHATA HA MAKPOMKOHOMHYECKOTO CBHCTOSIHHE H
CHCTOSTHUETO Ha (PUHAHCOBHS TMa3ap;

B) KpPAaTKOCPOYHMAT XapaKTep Ha WHCTPYMEHTUTE Ha MApUYHUS Mas3ap;
I) KIachT aKTHBU HAa WHCTPYMEHTA,;

1) BUABT HA €MHUTEHTa, KaTO C€ IPaBU pa3jidKa IOHE MEXIy CICIHUTE
BUJIOBE €MHUTCHTU: HALIMOHAIHW, PETMOHAIHU WM MECTHH aJMHH-
UCTpalyy, GUHAHCOBU IPYXKXECTBA M HE(YHHAHCOBU IPYKECTBA;

€) 3a CTPYKTypHpaHH (MHAHCOBU MHCTPYMEHTH, ONEPATHBHHAT PUCK U
PHUCKBT, CBBbpP3aH C KOHTpAareHTa, NPUCHUIM Ha CTPYKTypHpaHaTa
(uHaHCOBa TpaHCakUus, M B ClIy4all Ha CKCIO3UIHS KbM
CEKIOPUTHU3AINH, KPEIUTHUAT PUCK Ha EMHUTEHTa, CTPyKTypara Ha
CEKIOPUTHU3ALMATA U KPEAUTHHUAT PUCK Ha 0a30BUTE aKTUBHY;

) NPOGUIBT HAa JUKBUIHOCT Ha MHCTPYMEHTA.

Jlunero, ynpasnsamo DI, Moxe OCBEH ChOOpaKCHHSITA U OOIIUTE
NPUHIMIIK, TOCOYEHHM B HACTOSIIMS TNaparpad, Aa B3eMe MpeaBHI
NpenyNpekKICHUsITa M MOKA3aTeNuTe, KOraro ONpeneiss KPeOUTHOTO
KayecTBO Ha WHCTPYMEHT Ha IapUYHHs I1a3ap 10 CMHChJIa Ha 4ICH
17, naparpad 7.

Ynen 21

JdoxymeHnTanus

1. Jlumero, ynpaBnsBamo OIIII, nokymeHTHpa cBoOsITa BBTpEIIHA
mpouenypa 3a OLEHKa Ha KpPEAUTHOTO KauyecTBO W OLEHKHTE Ha
KPECAUTHOTO Ka4€CTBO. JIOKyMCHTaI_H/ISITa BKJIFOYBA Iiggj1aTa I/IH(I)OpMaLII/IH,
n30poeHa Io-10My:

a) CTpyKTyparta W (YHKIMOHAIHUTE XapaKTEePHCTHKA Ha BBTPEIIHATa
opolenypa 3a OLIEHKa Ha KPEAUTHOTO KauecTBO IO HAuYMH, KOMTO
MO3BOJISIBA HA KOMIETCHTHHTE OpraHH Ja pa3depaT M IPEeLeHST
1esecboOpa3HOCTTa Ha OLIEHKaTa Ha KPEAUTHOTO KayecTBO;

0) 000CHOBKAa ¥ aHanM3 B TIOJAKpENa Ha OICHKAaTa Ha KPEAUTHOTO
Ka4yecTBO, KAaKTO M W30paHHTe OT JuieTo, yrnpaensBamo OIIII,
KPUTEPUH 33 W MNEPUOAMYHOCTTa HA TMpErjiefa Ha OLCHKATa Ha
KPEUTHOTO KavecTBO;

B) BCHUYKH 3HAYUTECIIHU IIPOMCHU BBB BBTPCIIHATA ITPOLCAYpPa 34 OLICHKA
Ha KpEAUTHOTO Ka4yeCTBO, BKJIIOYHUTCIIHO YCTaHOBSIBAaHC Ha
IIPUIUHUTE 3a TaKUBa IMPOMCHU;

I) opraHm3alysTa Ha BBTpPEIIHATa MpoIeAypa 3a OLCHKa Ha
KPEIUTHOTO KAayecTBO M CTPYKTypaTa Ha BBTPELIHUS KOHTPOJ;

ﬂ) II'bJIHA OJaHHHU 3a BBTPCINHUTE NMPOLCAYPU 3a OLCHKA Ha KPEAUTHOTO
Ka4eCTBO Ha MHCTPYMCHTUTEC, EMUTCHTHUTC H, KOraTto € pEJICBAaHTHO,
Ha MPU3HATUTC I'apaHTH, 3a MUHAJIU IICPUOIU;
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€) JHMLETO WIM JIMIaTa, OTroBapsIlM 3a BBTPELIHATa Ipoleaypa 3a
OIIEHKa Ha KPEJIUTHOTO KauyecTBO.

2. Jlunero, ympaBnsBamo DIIII, cexpansBa 1msmata JOKyMEHTAIHS,
nocoueHa B maparpad 1, 3a Hail-MaJKO TpPH IIBJIHM TOAUIIHU
CYETOBO/IHU IEpUOJa.

3. Berpemnara mpomeaypa 3a OIeHKa Ha KPEAWTHOTO KadecTBO €
noapoOHO H3JI0KEHa B MpaBWjara Ha (OHAAa WIM B IpaBWjara 3a
yupensBane Ha Il u BCUYKM ITOKYMEHTH, MOCOYEHU B maparpad 1,
ce IpeACTaBsAT IIpH NOUCKBaHe Ha KoMreTeHTHUTe opranu Ha PIIII u Ha
KOMIIETCHTHUTE OpraHu Ha JHLeTo, ynpasisasaimo OIIII.

Ynen 22

I[e.ﬂernpalm AKTOBE¢ 3a OlLCHKaTa Ha KPEAUMTHOTO KadeCTBO

Komucusita mpuema JesierupaHu akToBe B CbOTBETCTBHE C wieH 45 3a
JOITBITHEHNE HA HACTOSAIIUS PETJIAMEHT upe3 pas3siCHsABaHE Ha CIEIHHTE
BBIIPOCH!

a) KpUTepuuTe 3a OJOOpEHHETO Ha METOAUKUTE 3a OlleHKa Ha
KPEIUTHOTO Ka4yeCTBO, KaKTO € MOCOYeHO B uieH 19, maparpad 3;

0) KpUTEpUHUTE 32 KOJNMYCCTBEHATA OLICHKA Ha KPEIUTHHS PUCK U Ha
OTHOCHTEITHHSI PUCK OT HEHM3IbJIHEHHE OT CTpaHa Ha EMHUTCHTAa U Ha
WHCTPYMEHTa, KakTo ¢ mocodyeHo B wieH 20, maparpad 2, Oyksa a);

B) KPUTEPHHTE 3a OIpelHelsiHe Ha KA4eCTBCHH IIOKa3aTeslid 110
OTHOILICHHE HA EMHTEHTAa Ha HHCTPYMEHTAa, KaKTO € II0COYCHO B
uned 20, naparpad 2, 6yksa 0);

r) 3HAYEHHETO HAa CHIICCTBCHUTE MPOMEHH, KAKTO € MOCOYCHO B HICH
19, nmaparpad 4, Oyksa T).

Ynen 23

YHpaB.ﬂe}me Ha OLCHKATa HA KPECAUTHOTO KAaYeCTBO

1. Berpemnarta mporemypa 3a OIeHKAa Ha KPEIUTHOTO KadecTBO CE
02100psiBa OT BHUCIIETO PBKOBOJACTBO, YIIPABUTEIHHUS OPTaH U OT JIMILETO,
ynpagisBaiio OIII, npu u3nbiIHeHWE HA HAaa30pHATA My (DYHKIHS, aKo
“Ma TakaBa.

Te3u crpanu ciensa AoOpe na MO3HABAT M3MOI3BAaHATa OT JIMIETO,
ynpasisaBamo DI, BpTpemHa mpouenypa 3a OLEHKAa Ha KPEAUTHOTO
Ka4eCTBO M METONMKHTE, INpPWIAraHH OT HEero, a Taka ChIIO W Ja
pa3dupar B MOAPOOHOCTH CBBP3AHMUTE C TAX JIOKJIA/IH.

2. Jlunero, ympasmsBamo DIII, nokmagBa mnpea NOCOYCHUTE B
naparpad 1 ctpanm oTHOCHO mpoduia Ha KpeautHus puck Ha OIIIT
Bb3 OCHOBA HAa AaHAIMW3 HAa BBTPEHIHUTE OLIEHKM Ha KPEIAUTHOTO
kagectBo Ha ODIIII. YecroraTa Ha OTUMTAHETO 3aBUCH OT 3HAUYMMOCTTA
7 Buja Ha MHGOPMAIMATa M CE W3BBPIIBA TIOHE BEAHBK T'OMHUIIHO.

3. Bucmiero pBKOBOACTBO TrapaHTHpa IOCTOSIHHO, Y€ BBTpeEIIHATa
mpolenypa 3a OLEHKa Ha KPEeAUTHOTO KauecTBO (YHKLHMOHHPA
TIPABUIIHO.
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Bucmiero  pbpkoBOJACTBO OuBa  peZoBHO HHGOOPMHPAHO OTHOCHO
pe3yaTaTuTe OT BBTPEIIHUTE MNPOLEAYpPH 3a OLEHKa Ha KPEIUTHOTO
Ka4yecTBO, 00JacTHUTE, B KOMTO Ca YCTAaHOBEHM MPOIYCKH, KaKTO W
OTHOCHO YyCHJIMATAa WM JEHCTBUATA, NMPEIIPUETH 3a OTCTpaHsABaHE Ha
BEYe YCTAHOBEHHUTE MPOITYCKH.

4. BopTpemHuTe OLEHKM HAa KPEAUTHOTO KadeCTBO U TEXHUTE
MEePUOANYHYU TpErJIequ OT CTpaHa Ha Juuero, ynpasisBamo DI, e
Cce W3BBPIIBAT OT JIMIATa, OCBINECTBSIBAIIM WJIA OTTOBapsIid 3a
ynpasieHueTo Ha noprdeiina na OIIII.

1JIABA 1T

3aovnoicenun omnocno ynpaenenuemo na pucka na @I

Ynen 24

IIpaBniaa orHocHo moprdeiina Ha xkparkocpounure POIIII

1. Kparkocpounust OIIII mocTosSHHO cna3Ba BCHYKH OT CIEAHUTE
W3UCKBaHHUS OTHOCHO MOpTdeiina:

a) mopTdenbT My MMa CPEIHONPETErNIEH MaTypUTET OT HE MOBeYe OT
60 nmHwU;

0) mopTeapT My MMa CPEIHOIpPETErJeHa IMPONBIDKUTENHOCT OT He
noseye oT 120 mHuM, mpu cria3BaHe Ha BTOpa M TpPETa ajHHes;

B) mpu OIIIT cbe cnabo npomennusa HCA u ®IIIT ¢ nocrosuna HCA,
WHBECTUPALIM B IbP:KaBHU JIBJITOBU MHCTPYMEHTH, Hail-manko 10 %
OT TEXHHUTE aKTHBHU CE€ CHCTOST OT aKTUBH C JHEBEH MaJexX, 00paTHU
perno cropasyMeHus, KOHTO MoOraT pAa ObJaT IpeKpaTeHdu C
NpeAn3BeCTHE OT eIUH pPadOTeH JeH, WIM MapuYHH CPenCTBa,
KOHTO Morar Ja ObJaT H3TEINICHH C MPEJU3BECTHE OT CAWH
paboren nen. @I cve cnabo mpomennuBa HCA wim OIII ¢
noctosstntna  HCA, wHBecTHpam B JBPXKAaBHH  JBJITOBU
HHCTPYMCHTHU, HC MoraTr naa l'IpI/I)IO6I/IBaT AKTUB, pPaA3jIN4YCH OT
aKTHB C JHEBEH MaJIeX, ako B Pe3yJiTaT Ha TakoBa NMpUAOOUBaHE
no-manko ot 10 % ot moprdeiina Ha To3m PIIII Ouxa Owmmm
WHBECTHPAaHH B aKTHWBHU C JHEBEH Nalex;

r) npu kpatkocpodyeH @IIII ¢ mpomennuBa HCA naii-manko 7,5 % ot
aKTUBUTE MY CE€ CBHCTOST OT aKTHBM C JIHEBEH MaJieXk, 0OpaTHH Perio
CIOpa3yMeHHs, KOUTO MOraT Ja OBbAaT MPEKPaTeHU C Mpeau3BeCTHE
OT eluH pabOTeH JeH, WM Iapu4HU CPEeNCTBA, KOMTO MOTaT Ja
ObIaT U3TErNIEHU C Mpeau3BecTHe OT enuH paboren naeH. Kpat-
kocpouen @I ¢ npomennuBa HCA He moxe ma npumobOuBa
aKTUB, pa3IM4eH OT aKTUB C JHEBEH MaJIeX, ako B pe3yJiTaT Ha
TakoBa MpuaoOMBaHe MO-Manko oT 7,5 % oT moprdeina Ha TO3M
OIIIT Ouxa Ouny WHBECTHPAHU B aKTHBU C JTHEBEH IAJICK;

1) npu PIIII cbe cnado npomennua HCA u ®IIII ¢ nocrostuna HCA,
MHBECTHUPAIIHU B JbPKaBHU IbITOBU MHCTPYMEHTH, Hal-mainko 30 %
OT TeXHHTE aKTHBU C€ CBCTOSAT OT AKTHBU CHC CEAMHUYCH IAIeK,
00paTHU pemo CHopasyMeHHs, KOUTO Morar aa ObAaT MpeKpaTeHH
C TIpeIU3BeCTHE OT MeT pabOTHH JHU, VI MTAPUYHU CPENCTBA, KOUTO
Morar fa ObAaT M3TEIVIEHM C Mpeau3BecTHe OT IeT PaboTHH [HHU.
OIIIT cbe cnmabo npomennma HCA u OII ¢ mocrosuna HCA,
WHBECTUPALIM B JIbpP)KaBHU IBJITOBH HHCTPYMEHTH, HE Morar Ja
IpuA0OMBAT AKTHB, PA3NIWYEH OT aKTHUB ChC CEIMHYEH MaAeX, aKko
B pe3yiTaT Ha TakoBa mnpunoOuBane mo-maiko or 30 % or
noprdeiina Ha To3u @I Ouxa OunM WHBECTUPAaHH B aKTHBH ChC
CenIMHUYCH Majex;
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e) mpu kparkocpoueH @Il ¢ mpomennuBa HCA mome 15 % or
aKTHMBUTE My C€ CBCTOAT OT AaKTHBU CBbC CEIMUYEH MNaAeXK,
0o0paTHU pemno CIopa3yMEHUs, KOMTO Morar aa ObAaT MpeKpaTeHU
C TIPeAN3BECTHE OT NeT PabOTHH JHU, WU MAPHIHU CPECTBA, KOUTO
Morar jga ObAaT U3TErNIEHM C IPEeIu3BECTHE OT IEeT PaObOTHH IHH.
Kpartkocpouen ®IIII ¢ mpomennuBa HCA He Moke na mpuaobusa
aKTHB, Pa3/IMUCH OT aKTHB ChC CEAMHUYEH IaJeX, aKo B Pe3yJlTar Ha
TakoBa MpuIoOMBaHe Mo-Manko oT 15 % ot moptdeiina Ha TO3M
OIIIT 6uxa OMIM MHBECTHUPAHU B aKTHBU ChC CEIMMYEH HALEK;

) 3a IETUTEe HA W3YHCICHUATA, IMOCOYEHH B OYyKBa [), aKTUBUTE,
nocovyeHn B wieH 17, maparpad 7, KOUTO ca BUCOKOJUKBUIHH M
Morar na ObHaT OTKyNEeHM M YHHTO CETBIMEHT MOXe Ja Obae
W3BBPIIEH B paMKHTe Ha €IWH paboTeH JeH M KOUTO HMar
OCTaTh4YCH CpOK a0 majexa no 190 nnu, chmo morar na Obaat
BKIIIOYEHU B aKTUBUTE CcbC ceaMmuyeH mnanex Ha DIII cve cimabo
npomennuBa HCA u ®IIIl ¢ nocrosuna HCA, uHBectupam B
J'bpKaBHU JIBJITOBU HMHCTPYMEHTH, Ipu orpaHudeHue no 17,5 %
OT HErOBUTE AKTHBH;

3) 3a LeJUTe Ha U3YUCICHUATA, IOCOUYEeHH B OyKBa €), HHCTPyMEHTU Ha
Mapu4Hus Maszap Win JsuioBe win akuuu Ha apyru OIIIT morar na
OBIaT BKIIOYCHH B AaKTHBUTE CBC CEAMHYCH MameX Ha Kpart-
kocpouer ODIIIT ¢ mpomennua HCA mnpu orpanudenue no 7,5 %
OT HETOBUTE aKTWBH, IPH YCJIOBHE Y€ MOTAT Ja OBIAT OTKYNEHH H
CETBIMEHTHT MM Jia ObJe W3BBPIICH B PaMKUTE Ha IE€T pPabOTHU
JTHU.

3a penure Ha IbpBa anuHes, Oyksa ©), NIpPU M3UHCIIBaHE Ha
CpPEIHOIIPETEeTIICHATa TPOABIDKUTETHOCT 32 IEHHN KHIKA, BKIFOUUTETHO
CTPYKTYpUpPaHU (PMHAHCOBU MHCTPYMEHTH, M3UUCISIBAHETO HA MAaJexa
ot cTtpana Ha kpatkocpodeH OIIIl ce ocHOBaBa Ha OCTaTHYHHS CPOK
JO majexka [0 JaraTa Ha [PaBHOOOBBP3BAIIOTO OTKYIyBaHE Ha
uHcTpyMenture. Korato o6aue (¢UHAHCOB MHCTPYMEHT BKJIIOYBA
ommus 3a MpoAak0a, M3YMCISABAHETO Ha IaJeka OT CTpaHa Ha Kpart-
kocpoueH ODIIIT moxe na ce ocHOBaBa Ha JaTaTa Ha YNpPaXKHABAaHE Ha
ommusATa 3a Tpojgaxkba BMECTO Ha JaTaTa HAa OCTaTBUYHHUA CPOK JIO
majfie)xa, HO €aMO aKo IO BCSKO BPEME € M3IBIHEHO BCSIKO OT
CJICIHUTE YCJIOBHUS:

i) omuumaTa 3a mpojakb6a Moxke na ObAe CBOOOAHO YIpaKHEHa OT
kpatkocpounuss DIl na maTtaTta Ha HEHHOTO yNpa’KHABAaHE;

il) IeHaTa Ha YNpaKHsSBaHE Ha ONIHUATA 3a Mpojaaxba ocTaBa OMU3Ka
0 OYaKBaHaTa CTOMHOCT HAa WHCTPYMEHTa Ha JaTata Ha
YIpaXkKHsIBaHE;

iil) MHBECTUIIMOHHATa cTpaTterusi Ha KparkocpodeH OIIIT mpeamonara
CBHUIECTBYBAHETO Ha TOJIsIMa BEPOATHOCT ONIHUATa Jga Oble
yIpaKHEeHa Ha JaTaTra Ha yNpaKHSIBaHE;

Upe3 neporanusi oT Bropa anuses, kpatkocpoueH DIIII moxe BMecTo
TOBa MpPHU M3YUCISIBAHE HA CPEIHOIpETErNIeHaTa MPOIBIIKUTEIHOCT 3a
CEKIOPUTH3AIMA M O0E3MEYCHH C aKTHBH THPTOBCKM ILICHHH KHHXXa B
Cly4ail Ha aMOPTH3AL[MIOHHU MHCTPYMEHTH Ja CE OCHOBaBa NpPH H3YHUC-
JISBAHETO Ha IaJie’ka Ha:

i) JOTOBOPHHMS aMOPTH3AIlMOHECH MPO(UI HA TaKMBAa UHCTPYMEHTH; WA

ii) aMopTU3auMOHHMS Npodu Ha Oa3MCHUTE aKTHBH, OT KOMTO IPOU-
3THYAT NMApHYHATE TOTOLM 33 OTKYITyBaHE HA TE3M HMHCTPYMCHTH.
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2. AKO IIOCOYEHHUTE B HacToAIMUA YICH OIpaHUYCHUSI HE 6"bjlaT
cmazeHn 1o HezaBucemy oT DIl npuumHM WM B pe3ynrar oOT
YVIPaXHSBAHETO HAa IPAaBO Ha 3alMCBAaHE WM Ha OTKYITyBaHE, ChOTB-
etHusaT OIIIl Bp3mpreMa KaToO MPUOPUTETHA MEN MPEOAOISIBAHETO HA
TOBa MOJOXXEHHE, KaTO B3eMa IpPEABH] MHTEPECUTE Ha NPHUTEKATEITUTE
Ha [O4JI0OB€ B HCTO WJIM Ha AKUOHCPHUTC MY.

. CHYKH , IOCOYEHH B 4wieH 3, maparpa OT HACTOSIIUS
3 B OIIIT 3 1
periaMeHT, MoraT jaa npuemar ¢opmara Ha kparkocpounu ITII.

Ynen 25

IlpaBuna orHocHo nmoprdeiiyia Ha cranaapTtauTe DI

1. Cragmaptaust OIIl mocrosHHO cma3Ba BCHYKHA OT CIEIHUTE
W3UCKBAHUSA:

a) HeroBUAT TMOPTQEWT N0 BCSIKO BpEME KMa CpEIHOIPETErICH
MaTypUTET OT Hal-MHOTO 6 Mecela;

6

~

HETOBHST NOPT(HEHI MO BCAKO BpeMe UMa CPEIHOIPETErNICHa MPOIb-
JDKUTETTHOCT OT Hai-MHOTO 12 Mecema mpu cma3BaHe Ha BTopa M
Tpera ajnuHes,;

B) Haif-Manko 7,5 % OT aKkTHBHUTE My C€ ChCTOST OT aKTHBU C JHEBEH
nmajiexk, OOpaTHH pEerno CHOpPasyMEeHHs, KOWTO Morar jaa ObaaT
MpPEKpaTeHH C MPEIU3BECTHE OT eIUH pPabOTeH IIeH, WM MapUYHH
CpelcTBa, KOWTO MOTar Ja ObJaT M3TErJCHH C MPEAU3BECTHE OT
equH paboreH neH. Cranmapren OIIIl He Moxke aa mnpugoOuBa
aKTHB, Pa3MYCH OT aKTHB C [JHEBCH NaJeXK, ako B pe3yJirar Ha
TakoBa TNpHIOOWBaHE MO-Maiko oT 7,5 % ot moprdeitna my ca
HUHBCCTUPAHU B aKTHBHU C NHCBCH IaJCK;

r) Hail-manko 15 % OT akTUBUTE My C€ CBCTOST OT AaKTHUBH CBC
CeIMHYCH Tajex, OOpaTHU pero CIopasyMEHHs, KOUTO MOraT Ia
ObIaT NpEeKpaTeHH C MpPEANU3BECTHE OT MeT pabOTHH MAHH, HIH
NApU4YHU CpPEACTBA, KOUTO Morar Ja ObJaT U3TErNICHU C
npeausBectye oT net padorHu nuuU. Cranmaprer PIIIT He moxe na
NpUI00MBa aKTUB, PA3IMueH OT aKTHB ChC CEIMUYEH Majeik, ako B
pe3yJsITaT Ha TakoBa Hpupo0uBaHe MO-Manko oT 15 % or moptdeitia
My Ca MHBECTHPAHM B aKTHUBHM CbC CEAMUYEH IaJIEXK;

JI) 3a LeJIUTe Ha M3YUCICHUATA, IOCOUEHH B OyKBa I'), HHCTPyMEHTU Ha
Mapu4Hus Ma3ap WM JsuioBe win akuuu Ha apyru OIIIT morat na
OBIaT BKIIOYEHH B aKTHBHTE ChC CEAMHYEH majgex 1o 7,5 % ot
HErOBUTE aKTUBU, NIPU YyCIOBHE 4e Morar Aa ObJaT OTKYIEHH U
CEeTHIMEHTBT UM Jla ObJe U3BBPIICH B paMKUTE HA MeT pabOTHU JHH.

3a memure Ha TIbpBa anuHes, OykBa 0), TpH H3YHCIIBaHE Ha
CPEIHOTIPETErNICHATa MPOABJKUTEIHOCT 32 [IEHHH KHWXA, BKIFOUYUTEITHO
CTPYKTYpUpaHH (HHAHCOBM HWHCTpyMeHTH, craHmapteH I ce
OCHOBaBa IpU M3UYHUCIIBAHETO Ha OCTaTbUHMSA CPOK 1O IHajexa a0
JaraTa Ha TPaBHOOOBBP3BAIOTO OTKYIyBaHE Ha HHCTPYMEHTHTE.
Koraro o0aue ¢uHaHCOB MHCTPYMEHT BKJIIOYBA OMNIMSA 32 HpoJaxoda,
cragnapren @Il moxe ma ce ocHOBaBa MpH H3YHCISBAHETO Ha
majie)xa Ha JaraTa Ha yIpaKHABaHEe HA OMIMATA 33 MpoAaxkda BMECTO
Ha OCTaThUHMSA CPOK [0 Majiexa, HO caMO aKko IO BCSKO BpeMe ca
M3IBIHEHH BCHYKU OT CIIEAHHUTE YCIOBHS:
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i) omnuusTa 3a mpojakb6a Moxke na ObAe CBOOOAHO YIpa)KHEHa OT
cragmaptaust OIIII Ha matata Ha HEHHOTO ympakHSIBaHE,

il) IeHaTa Ha YNpaKHsABaHE Ha ONIHUATA 3a Mpojaaxba ocTaBa OiMU3Ka
0 OYaKBaHaTa CTOMHOCT Ha WHCTPYMEHTa Ha JaTata Ha
YIpaXKHsBaHE;

iil) MHBeCTHLIMOHHATa cTpareruss Ha craHpaptHus OIIII mpenmonara
CBIIECTBYBAHETO Ha TOIIMa BEPOSATHOCT ONIMATa Ja ObJe
yIpaXHEeHa Ha jJaTaTa Ha yNpaXHSABaHE;

Upes peporanus ot Bropa anuHes:, cranaaprer OIIII moxe BMecTo ToBa
MpU H3YMCIsIBAHE Ha CpPEIHONpETerjieHaTa MPOIBDKUTEIIHOCT 3a
CEKIOpUTH3AIMN W 00€3MeUeHN C aKTWBH THPTOBCKU IIEHHW KHIDKA B
Cly4Jail Ha aMOPTH3ALMOHHM MHCTPYMEHTH Ja C€ OCHOBaBa 3a W3YHC-
JISBAHETO Ha IaJie’ka Ha:

1) JOTOBOPHHMS aMOPTH3AIlMOHEH MPO(UI HA TaKMBAa UHCTPYMEHTH; WA

ii) aMopTU3auMOHHMS Npodui Ha Oa3UCHUTE AaKTHBH, OT KOMTO IIPOU-
3THYAT NMApHYHATE TOTOLM 33 OTKYITyBaHE HA TE3M HMHCTPYMCHTH.

2. AKO MOCOYEHHTE B TO3U WIEH OTpaHWYeHHs] He OBbAAT Cra3eHu 1o
He3aBucemn oT craHfgaptHus Il npuyuHM WM B pe3yinTar or
YVIpPaXHSBAHETO HAa MMPAaBO Ha 3alMCBAaHE WM Ha OTKYIyBaHE, ChOTB-
erauar OIIII BB3NpHUEeMa KaTO NMPHOPUTETHA LEJ NPEOONISIBAHETO Ha
TOBa TOJOXEHUE, KAaTO B3eMa NPEABH]] MHTCPECUTE HA MPHUTEKATEITUTE
Ha JSUIOBE B HETO WJIM Ha aKIMOHEPUTE MY.

3. Crangapren OIII He mMoxe nma Obae mon Qopmara Ha OIIIT ¢
noctosittHa HCA, WHBeCTHpaml B IBbp)KaBHU IBJITOBH HHCTPYMEHTH
unn Ha OIIII cbe cnabo nmpomennuBa HCA.

Ynen 26

Kpenutrnu peiitunrn na ®OIII

OIIII, xoiiTo BB3NMara WM (UHAHCHPA TPUCHKAAHETO HA BBHIICH
KpeAWTeH peHTHHT, U3BbpIIBa TOBa B choTBeTcTBUE ¢ Permament (EO)
Ne 1060/2009. ®IIIT unu nuneto, ynpasiasamo PIIII, sicHo mocousa B
npocrnektute Ha OIIIl, kKakKTO W BBB BCAKO CHOOIICHHE 32 WHBECT-
UTOPUTE, B KOETO C€ CIIOMEHaBa BBHIIHHUAT KPEIUTEH PEUTUHT, ue
MPUCHKAAHETO HA PEHTHHra € BB3JIOXKEeHO Wiu puHaHcupano ot OIIIT
HUIU OT nuuero, ynpasussamo PITIT.

Ynen 27

ITonutuka ,Ilo3HaBaii kjaueHTa cu“

1. be3 ma ce 3acaraT NO-CTPOTHTE W3UCKBAHHS, IIOCOYCHU B
HupextuBa (EC) 2015/849 wna EBpomelickus mnapiaMeHT W Ha
Cogera (1), muuero, ynpasmsisamo OIIII cb3aaBa, BBeXkKIa U IpHUiara
NpoLenypyd U Iojara JAbJDKMMaTa IpwKa ¢ L€l Ja [OpeaBuu
MOCICAUIMTEe OT MCKaHMS 32 OTKYMyBaHE, MOJYYCHH CIHOBPEMEHHO OT
HSKOJKO WHBECTUTOpA, KAaTo B3eMa IpEABUJA Hail-Manko BHAAa Ha
HMHBECTHTOpA, OpOsi Ha aKIMUTE WK [SUIOBETE BbB (DOHIA, IPHUTEIKABAH
OT €IMH HMHBECTHTOP M Pa3BUTHETO HAa BXOJIIIMTE M HA W3XOISIIUTE
MMapu4yHyA MOTOLH.

(") Oupextua (EC) 2015/849 ma EBpormeiickusi mapnameHtT u Ha CbBeTa OT
20 wmait 2015 r. 3a mpemoTBpaTsABaHE U3IIOA3BAHETO Ha (hMHAHCOBATa
CHCTEeMa 3a IIeJITE Ha U3MHPAHeTO Ha Mapd M QHHAHCHPAaHETO Ha TEPOpH3Ma,
3a u3menenue Ha Permament (EC) Ne 648/2012 na EBponeiickus mapiameHT
u Ha CbBeta U 3a orMsHa Ha Jupexrusa 2005/60/EO na Espomneiickus
napiaameHT u Ha CobBera um Ha upexrusa 2006/70/EO na Komucusara (OB
L 141, 5.6.2015 r., c1p. 73).
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2. AKoO CTOMHOCTTa Ha aKIMUTE WIH ASJIOBETE, IPUTEKABAHU OT €AUH
WHBECTUTOpP, HAJBHUINABA CyMaTa IO CHOTBETCTBALIOTO H3HUCKBaHE 3a
nHeBHa JukBuaHOCT Ha OIIII, muuero, ynpasnsasamo OIIII, pasranexna,
B JONBJIHEHHE KBbM (DaKTOpUTE, MOCOUeHHM B maparpad 1, Bcekd OT
clieTHUTe (haKTOPH:

a) OINpeNeTUMHUTE XapaKTePUCTHKU Ha HYy)KJIaTa HA HHBECTUTOPHUTE OT
MAPUYHU CPE/ICTBA, BKIKOYUTEIHO IIMKIUYHOTO Pa3BUTHE HA Opos Ha
akuuute BbB DIIIT;

0) HEXXeJIAaHMeTO Ha Pa3INYHHUTE MHBECTHUTOPH Jla IOEMaT PHCK;

B) CTENEHTa Ha 3aBUCHUMOCT WM TECHUTE BPB3KU MEXKAY pPa3IUuHHUTE
unsectutopu BbB DIIII.

3. B ciuydaure, KOraro WHBECTHTOPUTEC H3BBPIIBAT CBOUTE
WHBECTHUIINHM 4Ype3 IMOCPETHHK, juiero, ympasmsamo DIIII, m3ncksa
OT TocpeqHrKa HH(pOpPMAIKATA, HeOOXOIMMa 3a cra3BaHe Hamaparpadu
1 u 2, ¢ men ;na ympasisBa O MOAXOZSN] HAa4WH JIMKBUIHOCTTA U
KOHIIEHTpauusaTa Ha uHBectutopu Ha PIIII.

4. Jlunero, ympaBmasamo DI, rapantupa, d4e cTolHOCTTa Ha
JISUIOBETE WIM aKIMUTE, NPUTEXKABAHU OT €IWH WHBECTUTOP, HE OKa3Ba
CBIIECTBEHO BB3JECHCTBUE BBPXY npoduiaa Ha auxkBuaHocT Ha ODIIII,
KOraro Bb3/IM3a Ha 3HauuTenHa yacT oT obmara HCA na OIIII.

Ynen 28

Ctpec TecToBe

1.  Bcexu OIIIl nma HagexxaHA MpoleAypa 3a M3BBPIIBAHE HA CTPEC
TECTOBE, C KOSATO CE€ YCTAHOBSBAT €BEHTYAJIHH CHOUTHS win Obaemu
IPOMEHH B HMKOHOMHYECKHTE YCJIOBHUs, KOMTO Ouxa HManu HeOmar-
onpusaTHO Bb3AeiicTBue Bbpxy PIIII. OIIIl wnm nunero, ynpapisBaiio
OIIII, u3BbpIIBa OLIEHKAa HAa E€BEHTYaJHOTO BbB3JAEHCTBUE, KOETO TE3U
chOuTHA WM npoMeHu Ouxa umanu Bbepxy DI, OIII wim munero,
ynpasisBamo OIIII, mpoBexaa pepoBHO CTPEC-TECTOBE 3a Pa3IMYHU
€BEHTyaJlH BapUaHTH.

Crpec TeCTOBETE Ce OCHOBABAT HAa OOCKTUBHM KPUTEPUM M pasIiIexiar
MOCIEAUIIUTE OT W3KIIOYHTEIHO HEONarompHATHH — PEalUCTHIHH
cueHapuu. IIpu crieHapuuTe 3a CTpec TECTOBETE CE€ B3eMaT NPEABUJ
KaT0 MHUHMMANHO W3HCKBaHE pe(QEepeHTHUTE MapaMeTpH, KOHTO
BKJIIOYBAT CII€AHUTE (HAKTOpU:

a) Bb3MOXHHM IIPOMEHH B HHUBOTO Ha JIMKBUIHOCTTA HAa aKTHUBUTE B
noprdeitna na OIIII;

0) Bb3MOKHU TPOMEHU B HHMBOTO HAa KPEAWTHHUS PUCK HA aKTUBHUTE B
noptdeiina Ha DI, BKIIOUUTETHO KPEAUTHH CHOUTHS U CHOUTHS,
BIUSICIIA HAa PEUTHHTA;

B) BB3MOXKHHU [IPOMCHHU Ha JIMXBEHHUTE MPOLEHTH U OOMEHHHUTE KYPCOBE;
I') Bb3MOXXHU O00E€MH Ha OTKYILyBaHe;

1) Bb3MOXXHO pas3IUpsBaHE WJIM CBHBAaHE Ha CIIPEJIOBETE MEXIY
WH/ICKCUTE, C KOWUTO ca OOBBp3aHH JIMXBCHUTE TPOLIEHTH Ha
[IEHHUTEe KHIDKa B MOpTQeina;

C) BB3MOKHU MAaKPOMKOHOMUYECCKH CHUCTEMHHU CBTPCCCHUSA, 3acsraiiu
HWKOHOMHKATa KaTo IAJIO0,
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2. OcseH ToBa 3a QIIII ¢ nocrossnna HCA, unBecTupail B 1bpKaBHU
nbiaroBd uHCTpyMeHTH, U ®IIIT cve crnabo mpomennuBa HCA crpec
TECTOBETE OIICHSABAT 3a pAa3JIMYHUTE CLEHApUM pasIuKaTta MEXIY
nocrossHHata HCA na a1 win akuus 1 HCA Ha fpsun unm akous.

3. Ctpec TecToBeTe ce U3BHPLIBAT C YECTOTA, OIPENEIeHa OT ChBETa
Ha gupekrtopute Ha OIIIl, Korato e mMpMIOKWMO, WIX OT ChBETa Ha
IUpeKTopuTe Ha juiero, ynpasisBamo DI, cien xato ce mpeaBuau
MOJIXOJAII M Pa3yMEH MHTEpBaJl B KOHTEKCTa Ha Ia3apHUTE YCIOBUS U
BCUYKU IUIAHUpaHH npoMmeHH B moprtdeina na OIII. Tecrosere ce
W3BBPIIBAT MOHE JIBA II'BTH T'OJUIIHO.

4.  Korato B pe3ynrar Ha crpec TectoBere ce ycraHosu, uye DIII e
YSI3BHM, YIPABIABAIOTO TO JIMIE M3TOTBA IOAPOOEH  JOKIAM,
CBABPIKAL] PE3yITaTUTE OT CTPEC TECTOBETE M IPEUIOKEHHE 3a IUIAH
3a JelcTBue.

Koraro e Heobxoaumo, nunero, ympasmsaBaimo I, npexnpuema
JIeHCTBHUS 3a moBHIIaBaHe Ha ycroiumBoctra Ha OIIII, BrIIOUMTENHO
JefCTBHA, KOHWTO IIOJOOpSABAT JIMKBHAHOCTTa WM KadecTBOTO Ha
aktuBuTe Ha @IIII 1 He3abaBHO yBeIOMSABA CHOTBETHUS KOMIIETEHTEH
opran Ha OIIII 3a mpenmpuernTe MEepKy.

5. Ha ceBera Ha nupextopure Ha OIIII, koraro e mpuIOKUMO, HIN
Ha ChbBeTa Ha JUPEKTOpUTE Ha JHmeTo, ympasiusBamo OIIIT ce
IPEACTaBAT 3a pasMNIekIaHe MOAPOOHUSAT AOKIAL C PE3yITaTUTEe OT
CTpeC TECTOBeTE W MPEJIOKEHHAT IUIaH 3a jeiictBue. CBBETHT Ha
JUPEKTOPUTE NPOMEHS IpH HEOOXOAUMOCT NPEMJIOKEHUS IUIaH 3a
JecTBUE M 0J00psSBa OKOHYATENHHS IUlaH 3a jaedctBue. [1oapoOHUST
JOKJIaJ M IUIaHBT 3a JICHCTBHE C€ ChXpaHSABAT 3a CPOK OT IOHE IET
TOIUHMU.

[TonpoOHUAT mOKIag M TUIAaHBT 3a JEHCTBHE CE MPEACTaBAT 3a Mperien
Ha KoMmrieTeHTHHUs opraH Ha OIIII.

6. Komnerentnusat opran Ha OIIIl wm3npama noapoOGHUS IOKIAn,
nocoueH B maparpad 5, Ha EOLIKII.

7. EOLKII u3aBa HaCOKM € LieJl Jja c€ OIpPEASNAT o0LM pedepeHTHI
HmapaMeTpH 3a CI€HapHUHTe, M3MON3BAaHU MPH CTPEC TECTOBETE, KOUTO 1a
ObHaT BKIIOUYEHM B CTpEC TECTOBETE, KAaToO C€ B3eMaT INpeaBH[
(dakropure, mocoyeHn B maparpad 1. Hacokurte ce akryanusupar
IOHEe BEIHBXK TOJWINHO, KaTO Ce B3eMaT MpPEeIBHJI HOCICTHUTE
TEHACHLMMU Ha Iasapa.

TJIABA IV

Hpaeuﬂa 3a oueHnAaeane

Ynen 29

Ounensiane Ha POIIII

1.  AxtuBure Ha ®IIII ce oneHIBAT MOHE BEAHBXK JTHEBHO.

2. Axtusure Ha OIIII ce oueHsBaT 4ype3 U3MOJI3BAHE HA OLEHKA IO
Na3apHU LEHU BUHATHM, KOTaTO TOBA € BB3MOXKHO.
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3. Koraro ce usnonssa oLeHKa MO Ma3apHU LIEHU:

a) aktusute Ha OIIII ce oumeHsBaT Ha MO-HUCKATA OT ,lIeHAa KyIyBa“ U
,lI€Ha TpoaaBa’, OCBEH aKO0 MOXE Ja C€ 3aKpue MO3UIHATa Ha
aKTHBa IO CpeAHaTa Ia3apHa leHa,

6) CC UBIIOJI3BAT CaMO Ia3apHU AaHHU C ﬂ06p0 Ka4y€CTBO, TaKWBa JaHHU
CC OIICHABAT Bb3 OCHOBA HAa BCCKU OT CICIHUTC (I)aKTOpI/IS

1) Opos M KayecTBOTO HAa KOHTPAreHTHUTE;

ii) obema u obopora Ha mazapa Ha aktuBa Ha OIIII;

iil) pasMepa Ha eMmHcUsATa U Ha Jela OT emucusira, koiro OIIII
BBb3HAMEpPsIBa Ja KyNH WM MpoJae.

4. Korato He € Bb3MOXHO J]a C€ M3IOJ3Ba OIEHKA IO Ma3apHU LEHH
WU TIa3apHUTE JaHHW HE ca JOCTAaThYHO KAadeCTBEHHW, NaJieH aKTUB Ha
OIIII ce oneHsiBa KOHCEPBATUBHO, KaTO C€ M3IOJI3Ba OLEHKA IO MOJEI.

MonenbT OLEHSBa TOYHO NPUCHIIATa CTOMHOCT Ha aKTHUBa Ha JajieH
OIIIl BB3 OcHOBa Ha BCEKH OT CIEAHUTE AaKTyaJU3UPaHU KIIOYOBU
(hakropu:

a) obema M 00OpOTa Ha Masapa Ha TO3U AKTHB;

0) pa3Mepa Ha EMHCHITAa W Ha [ieyia OT eMucHusaTa, koirto DIII BB3H-
amepsiBa Jja KyNnu WIH TPOJAJE;

B) CBBP3aHUTEC C aKTHUBA Ia3apC€H, JIMXBCH W KPCAUTCH PUCK.

Koraro ce u3non3Ba oleHKa MO0 MOJEIN, HE C€ M3IO0JI3Ba METONBT Ha
aMOpTHU3UpaHaTa CTOHHOCT.

5. Ha xoMIeTeHTHHTe OpraHd ce CboOIIaBaT pe3yaTaTuTe OT
OIIEHKAaTa, W3BBPIICHA B CHOTBETCTBHE ¢ maparpadu 2, 3, 4, 6 u 7.

6. HesaBucumo ot maparpagpu 2, 3 u 4, akrtusure Ha OIIIl ¢
nocrossHHa HCA, wHBecTupail B JbpKaBHH [JBJITOBH HHCTPYMEHTH,
MOXE J]a ce OLEHSABAT AONBIHMUTEIHO, KaTO C€ HM3IMOJ3Ba METOABT HA
aMOpPTU3UpaHaTa CTOWHOCT.

7. Upe3 peporaumuss ot mnaparpagu 2 u 4, B JIONBJIHCHHE KbM
OLIEHKaTa IO IIa3apHU IEHW, MocoueHa B maparpapu 2 u 3, u
OlLIEHKaTa Mo MoJiell, mocoveHa B maparpad 4, aktuure Ha DI cbe
cirabo mpomennuBa HCA, uumiito ocraTpueH CpokK J0 Hajexka He
HagXBbpys 75 OHM, MOraT Ja ce OLEHsSBaT dYpe3 H3IOJI3BaHE Ha
METOJla Ha aMOpTH3MpaHaTa CTOHHOCT.

MeToapT Ha aMOPTU3MpaAHATa CTOHHOCT Ce M3II0N3Ba 32 OLCHSBAHETO HA
axtuB Ha OIIII cbe cnabo npomennua HCA eaMHCTBEHO, IpU yCIIOBHE
4Ye I[IeHaTa Ha CBHOTBETHHUS AaKTHB, H3YHCIEHa B CBHOTBETCTBHE C
naparpapu 2, 3 u 4, He ce OTKIOHfABA OT Il€HaTa Ha aKTUBa,
W3YNCIICHA B CHOTBETCTBHE C IIbpBA ajHMHEs] HA HACTOSMIMS WICH, C
noBeye oT 10 Ga3ucHU TyHKTa. AKO € HaJlMIe MOJ00HO OTKJIOHEHHE,
[[EeHaTa Ha CHOTBETHUS aKTUB CE€ H3YHCIsBA B CHOTBETCTBHE C
naparpadu 2, 3 u 4.
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Ynen 30

M3uncasaBane Ha HCA Ha as1 WM akumsi

1. OIII u3uncassa HCA Ha msn win akuus KaTo pasivkara MexIy
cymara Ha Bcuuku aktuBu Ha DIl m cymara Ha BCHYKM MacWBH Ha
OIIII, oneHeHH B CHOTBETCTBHE C OLEHKA IO Ia3apHU LIEHU WIH II0
MOZeN, WIM Ha JBeTe, pasleieHa Ha Opos Ha E€MHUTHpPAHUTE ISUIOBE
unn akuuu Ha DIIII.

2. HCA Ha jgsam WM akuusl ce 3aKpbIvis J0 Hail-Onu3kus Oa3uceH
MYHKT WIH HEroB ekBuBaneHT, korato HCA ce mnyOimukyBa BbB
BaIyTHA €IMHUIIA.

3. HCA na jgan wim Ha akuus Ha I ce wm3umcnsBa u ce
myOMKyBa TOHE BEJHBXK THEBHO B MyOJIMUYHHS pas3jien Ha yeOcaiita
Ha OIIII.

Ynen 31

HM3uncasasane Ha nocrossnHata HCA na a1 miam akuusg Ha ®OIIII ¢
nocrossina HCA, wuHBecTMpamiu B  JIBbP:KAaBHM  JABJITOBHU
HHCTPYMEHTH

1. @Il ¢ mocrosarna HCA, wHBecTwpam B IbpXKaBHU IBITOBH
WHCTPYMEHTH, u3uncisBa nocrossHHa HCA Ha 11 WM akuus KaTo
pasnuKaTa MeXIy cymMara Ha BCHUKH HETOBH AaKTHBHU, OLICHEHH B CHOTB-
€TCTBUE C METOJ]a Ha aMOPTU3MpaHaTa CTOMHOCT, KaKTO € MPEIBUICHO B
uwieH 29, naparpad 6, U cymata Ha BCHYKH HETOBH TIACHUBH, pasjelicHa
Ha Oposl Ha HETOBHTE EMUTHPaHH JSUIOBE WM AKIHU.

2. Ilocrosgumata HCA na psan wminm akmug #Ha DI ¢ mocrosaHa
HCA, unBecTHpamy B Jbp)KaBHH IBITOBH HWHCTPYMEHTH, CE€ 3aKpBIJIA
0 HaW-ONM3KHS TPOLECHTEH MYHKT WJIM HErOB EKBHUBAJICHT, KOIaro
nocrossuHata HCA ce ny0nuKyBa BBB BaJlyTHa €IMHHIIA.

3. Tlocrossunara HCA na ganm minm Ha akums Ha PIIIT ¢ mocrosHHa
HCA, unBecTHpail B IbpKaBHU JIBJITOBH MHCTPYMEHTH, CE€ M3YMCIISABA
MMOHE BEIAHBK JHEBHO.

4.  Paznukara mexnay nocrosHHata HCA Ha gsn wim akuus 1 HCA
Ha JIIT WK aKIWs, M3YHCIICHA B ChOTBETCTBHE ¢ wieH 30, ce cleqn u ce
myOIMKyBa BCEKHIHEBHO B IyONIMYHUs pa3ziell Ha yeOcaiita na OIIIL

Ynen 32

HN3uncaasane Ha mocrosHHata HCA na asn wiau akous Ha OIIIT
c¢be ciaado nmpomenauBa HCA

1. @I cbe cnabo npomennuBa HCA wmzumcisBa nocrosisuna HCA
Ha A1 WIM aKiMs KaTo pas3jiuKaTa MEeXIy CyMaTa Ha BCHYKU HErOBH
aKTHBH, OLCHEHH B CBOTBETCTBHE C MeETOJa Ha aMOpPTH3HMpaHaTa
CTOMHOCT, KakTO € IOCOYeHO B wWieH 29, maparpad 7, m cymara Ha
BCHUYKH HCTOBU ITaCUBU, pa3ac/iCHa Ha 6p0$[ Ha HCETOBUTC €MUTHPAHU
JSUTOBE WITH aKLUH.

2.  Ilocrosamata HCA wna nmgn wimm akums Ha DI cbe cmabo
npomerBa HCA ce 3akpbrias A0 Hal-OMM3KHA TMPOIEHTEH ITyHKT
WIN HETOB €KBUBAJEHT, Korato nocrossHHata HCA ce myOnukyBa BbB
BaJlyTHa CTUHMIIA.
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3. TIlocrossunara HCA na asn1 unu Ha axius Ha DI cwe cimabo
npomennrBa HCA ce u3umcisiBa MOHE BEAHBK THEBHO.

4.  Paznuxata mexnay nocrosiuHata HCA nHa msnm wnm akius 1 HCA
Ha Js1 WM aK[usl, H34KCciIeHa B ChOTBETCTBHE ¢ WieH 30, ce clenu u ce
MyOJIMKyBa BCEKHIHEBHO B IyOIWYHUs pas3zen Ha yeOcaiita Ha OIIIL

Ynen 33

EMucuonHa neHa M meHa Ha OTKYyIMyBaHe

1.  Jsanosere nnu akuuute Ha OIIII ce eMuTHpar MM OTKYIyBaT Ha
neHa, kosito € paBHa Ha HCA na msm wim akuus Ha OIIII, HezaBucumo
OT pa3pelleHUTe TaKCH, MocoueHu B mpocnekra Ha DIIII.

2. Upes nmeporarus ot maparpad 1:

a) msuoBete wim akiuute Ha OIIII ¢ mocrosara HCA, naBecTupami B
J'bP’KaBHU JIBJITOBH KHHXA, MOXKE J1a C€ EMUTHpAT WIH OTKyIyBaT Ha
[eHa, KOosTo € paBHa Ha moctosaHata HCA Ha nmanm win akums Ha
OIIIT;

6) msnosete min akiuute Ha OIIIT cve cnabo npomennua HCA moxe
Jla ce EeMHUTUpaT WM OTKYIyBaT Ha ILl€Ha, KOSITO € paBHAa Ha
nocrossHHata HCA Ha 11 MM akumsi, HO caMO KOraTo IOCTOSIHHATa
HCA Ha a1 win akius, W34YMCIIEHa B CHOTBETCTBHE C WiIeH 32,
naparpadu 1, 2 u 3, He ce orkioHsBa oT HCA Ha nsm winm akuus,
M3uKciieHa B choTBercTBHE ¢ wieH 30, ¢ mosede or 20 OasucHU
MyHKTA.

B®B Bpb3Ka ¢ OykBa 0), korato nocrosaHata HCA Ha nsn uiam akums,
W3YKCIICHA B CHOTBETCTBHE ¢ uieH 32, maparpadu 1, 2 u 3, ce
orkionsia or HCA Ha [s1 WIM aKius, M3YKCIEHA B CHOTBETCTBHE C
unen 30, ¢ moBeye oT 20 Oa3UCHU MYHKTA, MOCIEBALIOTO OTKYIyBaHE
WM 3alMCBaHE CEe M3BBPINBA Ha IicHa, KosATo ¢ paBHa Ha HCA Ha msut
WU aKIUs, U3YUCJIeHa B ChOTBETCTBHE ¢ uieH 30.

[Ipenu cxioyBaHETO HA JIOTOBOpPA MOTEHIMAIHUTE MHBECTUTOPU OMBAT
SICHO TIpeAyNpe/icHH B mUcMeHa (opma oT JuueTo, yrnpasisasamo DI,
OTHOCHO oOctostencTBata, npu kouto PIIII cbe cnabo mpomeHnmBa
HCA noBeye HsiMa Ja OTKyIyBa WM Ja 3amucBa Ha noctosHHa HCA
Ha JsU1 WIK aKuus.

TJIABA V

Cneuuannu uzuckeanusn 3a @IIII ¢ nocmoanna HCA, uneecmupawiu
6 Ovpircagnu 0vazoeu uncmpymenmu, u OIII cvc cnado npomennusa
HCA

Ynen 34

Cnenmuanan  w3uckBanusi 3a @I ¢  mocrosmHa HCA,
HHBECTHPAIIM B IbP:KABHH ABJTroBH HHCTpymMeHTH, M DIII cbe
c1a6o npomenausa HCA

1.  Jlume, ympaBmsBamo I ¢ mocrosmna HCA, wHBecTmpam B
IbpKaBHU ABJITOBH MHCTpyMeHTH, uinu PIIIT cve cnabo mpomMeHinBa
HCA, BpBexna, M3MBIHSIBA W IIOCIENOBATENHO TpWiIara pa3yMHU H
CTpOrM IpOLENypUd 3a YIpaBICHUE HA JIMKBUJHOCTTA, 3a Ja ce
OCUTYPU CBOTBETCTBME CbC CEIMHYHHUTE IIparoBe 3a JMKBUIHOCT,
MPUIOKKMHU 32 CchOTBeTHHTE (oHmoBe. [Ipouenypute 3a yrpaBieHHE
Ha JIMKBUIHOCTTa Ca SICHO ONHWCAaHM B MpaBwiaTa Ha (QOHAA WIU
YUpeAUTETHUTE JOKYMEHTH Ha (OHIA, KaKTO U B MPOCIEKTA.
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IMpu ocurypsiBaHeTO Ha CHOTBETCTBHE CBhC CEAMHYHMTE MparoBe 3a
JUKBUIHOCT CE MPUIIAraT CIEIHUTE MPHUHIIUIH:

a) BUHATH, KOTaTo JIENbT HA aKTUBUTE ChC CEIMUUEH Ma/eX, ONpe/IeiIeH
B uineH 24, maparpad 1, Oyksa n), cnagne mox 30 % ot oOmara
croitHocT Ha akTEBHUTE Ha OIIII ¢ mocrosara HCA, waBecTupamny B
JIbpKaBHU IBATOBU uHCTpyMeHTH, uaun Ha OIIII cbc cnabo
mpomennimBa HCA, u HETHOTO [HEBHO OTKyIyBaHE 3a €IHH
paboteH neH HagxBbpiu 10 % or obmara CTOMHOCT Ha aKTHBUTE,
muuero, ynpapisBamo DI ¢ mocrosuna HCA, uHBectupamy B
I'bPKaBHU TBITOBH UHCTpyMeHTH, uin OIIIT cbe cnabo mpoMeHInBa
HCA, He3abaBHO yBelOMsBA 3a TOBAa HETOBUS CBBET M CHBETHT
IpearnpueMa J0KyMEHTHpaHa OLEHKa Ha IIOJIOKEHMETO ¢ Led Ja
ompeneNd HOAXONAIIMS KypCc Ha JEeHCTBUS, KAaTro HMa MpelBUJ
UHTEpeCUTe Ha MHBECTUTOPHTE, M pellaBa AU Ja INPHIOXKU eIHa
WIN TIOBEYE OT CIIEJHUTE MEPKH:

1) TakCH 3a JIMKBHIHOCT TpPU OTKYyIyBaHe, KOWUTO OTPa3siBaT IO
noaxomany HauuH pasxoaute Ha DIII 3a mnocturane Ha
TUKBUIHOCT W TapaHTHpaT, Y€ WHBECTHTOPUTE, KOWTO OCTaBaT
BbB (pOH/A, HE ca IOCTaBEHH HECIPABEUIMBO B HEPABHOCTOHHO
MOJIOKEHNE, KOTaTO JAPYTUTe HWHBECTUTOPU CE€ BB3IOJI3BAT OT
OTKYNyBaHE Ha TEXHWUTE JSUIOBE WIM AaKIWU MpPE3 TO3U MEPHUOJ;

il) OrpaHMYeHHs 3a OTKYILyBaHE, KOUTO OrpaHHMYaBaT KOJUYECTBOTO
J7I0BE WM aKLWHM, MOJAJIEeKAllM Ha OTKYIyBaHE B paMKUTE Ha
enuH paboTeH jaeH, no He moBeue oT 10 % or asioBeTe Win
akuuure BbB OIIII 3a nmepuon ot He moBede OT 15 pabOTHH AHU;

iii) cnupaHe Ha OTKYyIyBaHETO 3a IEpHOA OT He MoBede OT 15
paboTHH IHU; WIH

iv) HempeAnpHeMaHe Ha HETOCPEICTBEHH MACHCTBUS, OCBEH H3IIb-
JIHEHHE Ha 3aJbJDKEHUETO, NTOCOUYEHO B ujieH 24, maparpad 2;

0) BUHArM, KOTaTO JICTbT HA aKTUBUTE ChC CEIMHYCH MANEX, ONPE/ICICH
B wieH 24, maparpad 1, Oyksa n), cmagHe nox 10 % ot obmiara
CTOMHOCT Ha akTuBuUTE, auuero, ynpasisBamo OIIII ¢ mocrosHHa
HCA, unBectupam B appkaBHH IBIT0oBH HHCTpyMeHTH, nian OIIII
cbe cnabo mnpomennuBa HCA, He3abaBHO yBenoMmsiBa 3a TOBa
HETOBHS CHBET M CHBETHT MpedlpHeMa JTOKyMEHTHpaHa OLIEHKa Ha
MOJIOKEHUETO U — BH3 OCHOBA HA Ta3W OICHKA W KAaTO MMa TPEIBUI
WHTEPECUTE HAa HMHBECTHTOPUTE — IpHJara €JHa WM IOBeYe OT
CIIEJITHUTE MEPKH U TOKYMCHTHpPa OCHOBaHHSATA 3a CBOS M300p:

1) TakcH 3a JIMKBUIHOCT TPH OTKYyMyBaHe, KOMTO OTpa3sBaT IO
noaxonsamy HaumH pasxogute Ha DIl 3a mnocturane Ha
JUKBUIHOCT M TapaHTHUPAT, Y€ HHBECTUTOPUTE, KOUTO OCTaBaT
BbB (h)OHJA, HE Ca IOCTABEHHM HECIPABEINBO B HEPABHOCTOMHO
MOJIOKEHUE, KOraTo JpYTHT€ HHBECTUTOPU C€ BB3IOJI3BAT OT
OTKYITyBaHE Ha TEXHHUTE SUIOBE WIIM AKIUH TPe3 TO3H IEPHO;

il) cimpaHe Ha OTKYIyBaHETO 3a MEPHOJ OT He IoBede OT 15
paboTHH THH.

2. Axo B paMkuTe Ha nepuof oT 90 nHM oOIaTra MPOABIKUTEIHOCT
Ha criupanero Hamsumasa 15 mam, mamgeH OIIII c mocrosana HCA,
WHBECTUpAIl B IbpKaBHH JABITOBU HHCTpyMeHTH, win OIIIT cbe
cnabo npomennuBa HCA aBromatnuHO mpectaBa ga Owme I ¢
nocrosinHa HCA, uHBecTupail B Jbp)KaBHH [JBJITOBH HHCTPYMEHTH,
win OIIT cve cnabo mpomennuBa HCA. ®III ¢ mocrosuna HCA,
WHBECTHpAll B IbpKaBHU IBITOBH HHCTpyMeHTH, win OIIIT cbe
cirabo mnpomemnuBa HCA He3abaBHO yBeIOMsBa 3a TOBAa BCEKU
WHBECTUTOP SICHO M pa3dupaeMo B mucMeHa (opma.
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3. Cnen xato cbBeTbT Ha OIIII ¢ mocrosnna HCA, unBectupamy B
IBbP)KaBHU IBITOBH HHCTPYMeHTH, Wik Ha DIIII cve cnabo mpoMeHimBa
HCA e ompenenuit cBos Kypc Ha JIEHCTBHE IO OTHOLIEHHE HA BCSAKA OT
TOYKM a) ¥ 0) or maparpad 1, Toil He3a0aBHO NPEAOCTaBs MOAPOOHA
“HQOpMANUsl OTHOCHO PEIICHHETO CH Ha KOMIICTCHTHHS OpraH Ha
crotBeTHUs DIIII.

IJIABA VI

Bvuuino noonomazane

Ynen 35

BpHHO moamomarane
1.  OIIII He nomy4aBa BBHIIHO MOJIIOMAaraHe.

2. BbHIHO moanmoMaraHe O3HayaBa NPSKO WIM KOCBEHO ITOAIIOM-
arane, npemitaraHo Ha OIIIl ot Tpera crpaHa, BKIIOUYHUTEIHO CIOHCOP
Ha @IIII, koeTo e npenHa3HAYEHO 32 WM B JACUCTBUTEIHOCT OU JIOBEIIO
0 rapaHTupaHe Ha nukBugHocTTa Ha OIIIl wimm crabunmsupane Ha
HCA na gan wim ga akuus xa OIIII.

BpHIIHOTO TOAIIOMaraHe BKIIIOYBA:
a) TapUyYHU WHXXEKIUH OT TpeTa CTpaHa;
0) 3akymyBaHe OT TpeTa cTpaHa Ha akTuBH Ha DIIII Ha 3aBuIIEeHH 1IeHN;

B) 3aKyIllyBaHE OT TpeTa CTpaHa Ha JsutoBe min akuumu Ha OIIII ¢ men
Jla C€ OCUTYpHU JIMKBUIHOCT Ha (DOH[A;

I) eMHTUPAHETO OT TpPeTa CTpaHa HA BCSIKAKBB BHJ SIBHA WIH CKpHUTA
rapaHiys WIM Ha TUCMO 3a moarnomarane B momsa Ha OIIII;

) BCSAKAaKBO NEWCTBHE OT TpeTa CTPaHa, YMATO MPSKA WM KOCBEHA Ll
e J1a ce noaabpxa npogunbT Ha JukBuIHOCT U HCA Ha nms1 wnn Ha
akua Ha OIIII.

TJIABA VII

H3uckeanusa no omnouwienue Ha npospadvnocmma

Ynen 36

IIpo3paunoct

1.  ®IIII scuo mocouBa kakbB Bujg PIIII € B choTBEeTCTBHE € YjieH 3,
naparpad 1 u manm e kparkocpoueH OIII wnu cranmapren OIIIT BBB
BCEKM IIOKYMEHT 3a BBHIIHO IOJI3BaHe, JOKIAJ, W3Ka3BaHe, pekiama,
MUCMO WJIM BCSKAaKBH JpPYrd IMUCMEHH CBUAETENICTBA, W3JaJAE€HU OT
HEro WJIM yIpaBJISBaIIOTO 'O JIMIE, W3NPATEeHU 0 WM IpeJHa3HAuYCHH
3a PpaslnpoCTpaHEHUE cCpel MOTCHUUAIHUTE WHBECTUTOPH, IPUTEXK-
aTeNUTe Ha JSUIOBE WM aKIMOHEpUTE.

2. Jlumero, ympaBnsBamo ~@III, moHe BemHBXK CEAMHYHO
OpefocTaBsd M3LSAN0 cleAHaTa uH(pOpManus Ha pPasloiOoKEHHE Ha
nuaBecturopure Ha OIIII:

a) TaJaeKHaTa CTPyKTypa Ha moprdeitna na OIIII;

6) kpenutHus npodun Ha OIIII;
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B) CPEIHOIPETETJICHUS! MAaTypUTET U CPEIHOINpPETErJIeHaTa MPOIBIIKHUT-
emHoct Ha OIIII;

r) noapobHocTu 3a 10-Te Haii-ronmemu noprdeitna Ha DI, BrIHOY-
UTEITHO HaNMCHOBAHHUETO, AbPIKABaTa, IMajeka M TUIA Ha aKTHBHTE,
KaKTO U KOHTPAreHTHT B CIy4all Ha Perno CrHopasyMeHus U 0O0paTHH
pero cropasyMeHus;

n) obmara croiHoCcT Ha aktuBuTe Ha OIIIT;

e) merHara poxomnoct Ha ODIIII.

3.  Bcexku pokyment Ha ODIII, u3moi3BaH 3a MapKETUHIOBU LEIH,
ChIbpXKA SICHO (OPMYJIMPAHU BCEKU OT CICAHUTE TEKCTOBE:

a) OIIII He e rapaHTHpaHa MHBECTHLUS,;

§

=

naBecturmaTa BB DIIII e pasnmuaHa or WHBeCTHLMATA B JCTIO3UTH,
KaTo Cce II0COYBa IIO-CIIEIHAJIHO PHUCKBT, Y€ OCHOBHATa CyMa,
uHBectupana BbB OIIII, Moxe na Obae 00EKT Ha KoieOaHuUs;

B) @®IIIl He pa3unTa Ha BBHIIHO IOJNIOMAaraHe 3a rapaHTUpaHEe Ha
JIUKBUIHOCTTa CH miu crabunusupane Ha HCA Ha Asim Wi akius;

F) HHBECTUTOPBHT IMOC€Ma pHUCKa OT 3ary6aTa Ha rjiaBHuIaTa.

4. CpoOmenusra or DIl wim OT ymHpamisBamIOTO IO JIHIE [0
UHBECTUTOPUTE WIM [0 IOTCHLMAIHUTE WHBECTUTOPU IO HHUKAKbB
HauWH HE BHYIIABaT, Y€ HMHBECTUIUATA B aKIUHUTE WM IUIOBETE Ha
®IIII e rapanThpana.

5. HuBecturopure BbB DIIIl OuBaT sicHO WHPOPMHUPAHU 3a METOHA
win Mmeroaute, u3non3Bann or DI 3a oreHsBaHe HA aKTHBHTE Ha
OIIIT u 3a nzuncnsBane Ha HCA.

OIIIT ¢ mocrosana HCA, wHBecTHpam B JbPKaBHU [IBJITOBH
unctpymenty, 1 @I cbe cnabo mpomennuBa HCA passcHsBaT scHO
Ha WHBECTUTOPUTE W TOTCHIMAIHATE WHBECTUTOPH W3IOJI3BAHETO Ha
METOJla Ha aMOpTHU3MpaHaTa CTOMHOCT WM Ha 3aKpBIVIIBAHETO WIH U
Ha JIBaTa.

Ynen 37

I[ox.nazuaaﬂe npea KOMIIETEHTHUTE OPraHu

1. IloHe BeaH®BX Ha TpuMmeceuue Jmnero, ympasisgBamo OIIII,
npenocTaBs Ha komnereHTHUs opraH Ha DIII urdopmarms 3a Bceku
ynpasisiad oT Hero DIIII.

Upes geporamus ot mbpBa anunes 3a OIII, ynuto ynpapnsiBanu akTHBU
ob6mo He HaaxBbpiar 100000 000 EUR, moHe BeAHBX TOIMIIHO
nunero, ynpasisBamo OIII, mpexgoctaBs mokiIaag Ha KOMIIETEHTHHS
opran Ha OIIIL.

[Ipn  mowmckBane mwuuero, ympasmsBamo DI, npenocrass
nHpopManuiITa, NOKIaIBaHA CHITACHO IbPBAa M BTOpa alWHEs, CBIIO
Taka Ha KOMIIETEHTHHsSI opraH Ha jiuuero, ympasissamo DI, ako e
pasnmdeH oT kommeTeHTHus opraH Ha OIIII.
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2. Uudopmamusra, mpemocraBsHa B ChOTBETCTBHE ¢ maparpad 1,
BKJTIOYBA CIICHUTE TOUKH:

a) Tuna u xapakrepuctukurte Ha OIIIT;

0) mokasarenuTe Ha mopTdeina kaTo olIiaTta CTOHHOCT Ha aKTUBUTE,
HCA, cpemHO TmpeTeriieHus MaTrypuTeT, CpEAHO MpeTerieHaTa
MPOIBIDKUTEHOCT, MajJeKHATa CTPYKTYpa, JUKBUIAHOCTTA U JIOXO.I-
HOCTTa;

B) pe3yJITAaTUTE OT CTpPEC TECTOBE M, KOraTo € HPWIOKHUMO, TNpei-
OJKEHHMS TUIaH 3a JEHCTBUE,

r) uHdopmaims 3a aktuBute B noprdeiia Ha DI, BKIIOYUTETHO:

1) XapaKTepUCTUKHTE Ha BCEKM AaKTUB KaTo HauMEHOBaHUE,
IObpKaBa, KaTeTOpHs Ha EMHTEHTA, PHCK MM MaAeX, KakTo H
pe3yATaThT OT BBTPEIIHATA IPOLENYpa 3a OLIEHKA Ha KPEAUTHOTO
Ka4ecTBo;

il) Tuma Ha aKTHBA, BKIIOYUTEIIHO IOAPOOHOCTH 3a KOHTpAreHTa Mpu
JepuBaTH, pPENo  CIIOPa3syMEeHHs  HIM  OOpaTHH  pemno
CIIOpa3yMeHus;

1) uHpopmaius 3a nmacusure Ha PIIII, BKIIOYUTEITHO:
1) JabpXaBara, B KOSTO € YCTAHOBEH HHBECTHTOPHT;
il) KaTeropusTa Ha UHBECTUTOPA;

iil) AeHHOCTHTE MO 3amHMCBaHEe M OTKYIyBaHe.

KomnerentauTe Opranv Morat naa HCKaT AOIIbJIHUTCIHA I/IH(bOpMaHI/ISI,
aKo ToBa € H€06XOZ[I/IMO U HaJJIC)KHO 000CHOBAHO.

3. B nombiaHeHue KbM HHGOpMalMATa, IOcOYeHa B maparpad 2,
nunero, ynpasisaBamo DI noknanea cieaHOTO 3a BCEKH YNpaBIsIBAaH
ot Hero OIIII cve cnabo npomennuBa HCA:

a) BCHYKU CIly4ad, B KOHTO II€HaTa Ha JaJeH aKTHB, OLEHEHa dYpe3
U3I0JI3BaHE Ha MeToJa Ha aMOpTU3UpaHaTa CTOMHOCT B CBHOTB-
erctBue ¢ wieH 29, naparpad 7, mbpBa ajuHes, c€ OTKIOHSBA OT
LIEHaTa Ha ChOTBETHHS AKTUB, U3UUCICHA B CHOTBETCTBHE C WieH 29,
naparpadu 2, 3 u 4, c noseye oT 10 Oa3uCHU IyHKTA.

6) Bcuuku ciydad, B kouto nocrossHHata HCA Ha nmsn wiam axkuws,
M3YKCIICHA B CBHOTBETCTBUE C wWieH 32, maparpadu 1 u 2, ce
otkioHsBa oT HCA Ha Ia1 wnM akius, W3YHCICHA B CHOTBCTCTBHC
¢ wieH 30, ¢ moBeye ot 20 Oa3MCHH MYHKTA;

B) BCHYKH CIIy4Yad, B KOUTO € HaJHIE MOJOKEHUE, IIOCOYCHO B 4iieH 34,
naparpad 3, ¥ MEpKUTE, MPEINPHUETH OT ChBETa B CHOTBETCTBHE C
uieH 34, naparpad 1, Oykeu a) u 0).

4. EOIIKII pa3paboTBa MpOEKTH HAa TEXHHYECKH CTAHIAPTH 3a M3Ib-
JHEHHEe 3a Ch3JaBaHe Ha (OPMYJSIp 3a OTUHMTAHE, KOWTO Ja ChABpPKA
sutata uHQopMaims, mocoyeHa B naparpagu 2 u 3.

EOLKII npencraBs Ha KomucusTa NOCOYEHUTE MHPOEKTH HA TEXH-
WYECKU CTAaHAAPTH 3a M3MBIHEHHE B Cpok 1m0 21 suyapum 2018 T.
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Ha Komucusita ce mpenocTtaBiT MNpaBOMOIIMS 3a IpHEMaHe Ha
TIOCOYEHUTE B IbpPBa alliHEes] MPOEKTH HA TEXHWYECKH CTaHAapTH 3a
U3NBIHCHHE B ChOTBeTCTBUE ¢ wieH 15 ot Permament (EC)
Ne 1095/2010.

5. Kowmnerentnute opramm mpemaBatr Ha EOIKII  msmara
UH(OpMAaIUs, MOJyYeHa ChIVIACHO HACTOAUIMA wWieH. Ta3u nHpopmanus
ce mpenaBa Ha EOLIKII nme mo-kbcHO or 30 mHM ciem kKpas Ha
OTYETHOTO TPUMECEUUeE.

EOLKII cvbupa undopmanusra ¢ Len Ja U3rpaaud LeHTpaiHa Oaza
maHHu 3a Bcuuku OIIII, xoWTo ca yCTaHOBEHHW, YHPABISBAaHU WIIH
npemarand Ha masapa B Cwio3a. EBpomeiickara neHTpanHa OaHka UMma
IpaBO Ha JOCTBI A0 Ta3u 0a3za JAaHHU CaMO 3a CTaTUCTUUYCCKU IIETIH.

TJIABA VIII

Hao3zop

Ynen 38

Hazlsop OT KOMIIETCHTHUTE OPraHu

1.  KoMmneTreHTHHTE OpraHu KOHTPOJHUPAT IOCTOSHHOTO CIa3BaHE Ha
pasmopenduTe Ha HACTOSIIHS PETIAMEHT.

2. Kowmmerentausar opran Ha OIIl wmm, korato e mNpUIOKUMO,
KOMIIETEHTHUSAT OpraH Ha juuero, ynpasisBamo PIIII, orrosaps 3a
YIOpaXHSIBAaHETO Ha HAA30p 3a cma3BaHero Ha rnaBu [[—VIIL

3.  Kowmmnerentnust opran nHa OIII otroBaps 3a KOHTpoda IO
CIa3BaHETO Ha 3aJBJDKCHUATA, OIpEJeNIeHH B IpaBWjara Ha QoHzaa
WIM y4YpeIUTEIHUTE NOKyMEHTH Ha (GOHZA, M Ha 3aJbJDKCHHATA,
II0OCOYEHH B IPOCIEKTa, KOUTO Ca B CHOTBETCTBHE C HACTOAIINS pEri-
aMEHT.

4.  KoMmmereHTHHAT opraH Ha Jjuuero, ympasiasgBamo — OIIII,
YIpaXHsABa HAaJ30p BbPXY aJCKBATHOCTTa HA MEPKUTE M OpraHM3alsTa
Ha ympasinsBamoro DI nume, taka ye nunero, ynpasmsBamo OIIII,
Ja MOXE Ja H3IBJIHABA 3alb/DKEHUSATa M Jia CIa3Ba IpaBUIIaTa,
CBBP3aHH C YyupeAsBaHETO U  (YHKIUOHHPAHETO HAa  BCHUKHU
ynpaensiBanu ot Hero OIIIL.

5. Kowmmnerentnure opranm ciuemst [IKUIIHK u AW®, komto ca
YCTaHOBEHH WJIM C€ IpeajaraT Ha TEXHHTE Ia3apd, ¢ Led Ja ce
YBEpAT, 4e Te He u3moyi3Bar obo3HavyeHuero ,, I u He BHymaBart,
ye ca @I, ako He crma3BaT M3WCKBAaHWATA HAa HACTOSIIHS pPETIaMeHT.

Ynen 39

“paBOMOIl_[Hﬂ Ha KOMIIETEHTHUTE OpPraHv

be3 ma ce 3acsraT mpaBOMOLIMATA, MPEJOCTABEHH HAa KOMIICTCHTHUTE
opranu B cborBercTBHE ¢ aupektuBu 2009/65/EO wmu 2011/61/EC, B
3aBUCHMOCT OT TOBa, KOsl OT JIBETE JTUPEKTHUBHU € MPHIOKAMA, KOMIIETe-
HTHUTE OPTaHM pa3lojiaraT, B ChOTBETCTBHE C HAIIMOHAIHOTO MPaBoO, C
BCHYKH MPABOMOIIKSI 32 OCBIIECTBSBAHCTO HA HAI30p WU Pa3CICIBaHM,
KOWTO Cca HEOOXOJMMH 3a H3MBJIHEHHETO HAa TEXHHUTE 3aJadd [0
HACTOSIIMSI periaaMeHT. Te mo-CrenuanHo pasmnojarar ¢ MpaBOMOLIHSATA
Jla M3BBPIIBAT BCIKO OT CICAHHUTE ACHCTBUSL:

a) Jla M3MCKBAT JIOCTHI Ja BCSIKAKBHM JIOKYMEHTU BbB BCsKakBa (opma,
KaKTO M Jia TOJIy4aBaT KONHWE OT TAX WM J1a TM KOIMPAT;
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6) na wsuckBar or OIIIl wmnm or nuuero, ynpasmssamo I, na
npenaocTaBs uHMGoOpMalms He3abaBHO;

B) J1a M3MCKBAaT MH(MOPMAIMS OT BCAKO JIMIE, CBBP3aHO C JEHHOCTHTE
Ha OIIII i Ha nuuero, ynpasnsaBamo PIIIT;

I) Jla U3BBPLIBAT IPOBEPKU Ha MSICTO ChC WM 0€3 Mpean3BecTuc;

1) Ja TIpenprueMar MmoAXOAsIN MEpKH, 3a na rapantupat, ye DI uim
nuuero, ynpasissamo PIII, npoxbsmkaa ma crnasBa pasnopendoure
Ha HACTOsAIIUS PCTIIAMCHT,

€) Ja u3gamaTr 3amoBen, 3a jAa rapantupar, de O wim nuuero,
ynpasisaBamo @OIII, wu3mbnHsABa pasmopenOuTe HA HACTOSIIUSL
pEriaMeHT U ce BB3IbpiKa Ja TOBTapsl BCSKAKBO MOBEICHUE, KOETO
OM MOTJIO Ja TpEeNCTaBIsIBA HapyIICHHE HA HACTOSIIHMS PErjiaMeHT.

Ynen 40

CaHKIMH U APYIH MepKH

1. JppxaBUTe WIEHKH ONPENENAT IpaBHIaTa OTHOCHO CAHKLUMUTE U
IpyruTe MepKH, IPWIOKHMHU 3a HapylleHHs Ha pasnopenOure Ha
HACTOSIIIMS pErjlaMeHT M B3eMaT BCHYKM MEpPKHM, HEoOXOIuMH 3a
ocurypsiBaHe Ha mnpwiaraHero uM. CaHKIMUTE M JPYIMTE MEpKH ca
e(eKTUBHHU, PONOPLUHOHATIHN U BBH3MHUPALIH.

2. Jlo 21 rwomm 2018 1. abpkaBUTE UICHKH HOTH()UIUpAT Ha
Komucuara u EOLKII cucremaTa OT CaHKIMU U JPYTH MEPKH,
nocoueHa B maparpad 1. Te Hotuduuupar Ha Komucusara u EOLIKIT
He3a0aBHO BCAKO IOCIEJBALO0 U3MEHEHHE Ha I10COYEHATa CUCTEMA.

Ynen 41

CnennduyHu MepkH

1. bes ma ce 3acaraT mpaBOMOILIUATAa, NPEJOCTaBEHM HA KOMIIETeE-
HTHUTE OpraHd B cboTBercTBHE C gupektuBu 2009/65/EO  wnm
2011/61/EC, B 3aBUCHMOCT OT TOBa, KOS OT JBETE JUPCKTUBH € MPHJI-
oxrMa, koMreTeHTHUAT opraH Ha ®IIII wnu Ha nuueTo, ynpapisBaiio
OIIII, karo 3auuTa NPUHIMUIA HA MPONOPLUOHAIHOCT, MpeInpHeMa
HEOOXOMUMUTE MeEpKH, IocoueHH B maparpad 2, axo OIII wim
nuuero, ynpasisBamo DIIII:

a) HEe W3MBJIHABA HIKOE OT M3HCKBAHMATA OTHOCHO ChCTaBa Ha
aKTUBUTE, B HapylleHHE Ha 4ieHoBe 9—16;

0) He M3MBJIHABAa HIKOE OT HW3HUCKBAaHHUITA OTHOCHO MOpTdeiina, B
Hapymieane Ha wieHose 17, 18, 24 umm 25;

B) € MOJYYWJIO pa3pelleHHe 4pe3 HEBEPHW TBBPACHUS MM IO JpPYyT
HENpaBOMEPEH HAYWH, B HapyllIeHHE Ha WieH 4 Wiu 4ieH 5;

I) U3M0J3Ba 0003HAYEHHETO ,,(OHI Ha mapuuHus naszap®, ,, DI wn
IIpyro o0O3HAYeHHWe, KOETO BOIU J0 3akiroueHuerto, e TTKUITIK
win AN® e @IIII, B HapyleHue Ha 4ieH O,

Il) HC U3NBJIHABA HAKOC OT M3UCKBAHHATA OTHOCHO BBHTPCHIHATA OLICHKaA
Ha KPEeIWTHOTO KadecTBO, B HapylieHrne Ha wieH 19 wmm unen 20;
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e) HE HU3IBJIHABA HSIKOC OT HU3HUCKBAHUATA OTHOCHO praBHCHHCTO,
JMOKYMEHTAIMATA WM TPO3PAYHOCTTa, B HapyIIeHWE Ha WIEHOBE
21, 23, 26, 27, 28 wu 36;

) HE W3MBJIHABA HIKOE OT M3UCKBAHUITA OTHOCHO OIEHKATa, B
HapywmeHnue Ha wieHose 29, 30, 31, 32, 33 wmu 34.

2. B cinyuaure, nmocoueHu B maparpad 1, KOMIOETEHTHHAT OpraH Ha
OIIII, mo menecroOpa3HOCT:

a) mpeanpueMa MeEpKH, 3a Ja rapanrupa, ye cboTBeTHUAT OIIII mnm
cpoTBeTHOTO Jwme, ynpapnsBamo I, cmasBa npunoxumuTe
pasnopenou;

0) oTTerNIA JMaACHO pa3pelieHHe, MPEeJOCTaBEHO B CBHOTBETCTBHE C
wieHoBe 4 i 5.

Ynen 42

[IpaBomomus 1 komnerentHocT Ha EOLKIL

1.  EOLKII pasnonara ¢ HeoOXOOUMUTE IpaBOMOIIUS, 3a Ja
U3ITBIIHABA 33Ja4NTE, BH3JIOKEHH My C HACTOSIIHSA PErIaMeHT.

2. EOLKII ynpaxHsBa NpaBOMOIIKATA, NPEIOCTABEHH MY B CHOTB-
erctBue ¢ aupektuBu 2009/65/EO wu 2011/61/EC, cpmo u mo
OTHOIICHHE HA HACTOSIIMSI PErIaMEHT M B CHOTBETCTBHE C PeriameHt
(EO) Ne 45/2001.

3. 3a uemnure Ha Permament (EC) Ne 1095/2010 nHacTosmusaT
periaMeHT ce mpHOaBs KbM BCEKH JAPYT HPaBHOOOBBP3BAI aKT Ha
Cplo3a, ¢ KOMTO ce BBb3Jarar 3aJaddl Ha OpraHa, IMOCOYeH B WiIeH 1,
naparpad 2 ot Permament (EC) Ne 1095/2010.

Ynen 43

ChTpyIHMYeCTBO MeXIy OpPraHuTe

1.  KowmnerentHusar opran Ha OPIIIl m KoMIETEHTHUAT OpraH Ha
nuuero, ynpasisasamo OIIII, ako Te ca pa3nuuHHU, CH CHTPYyJHHYAT U
cu OOMeHAT MH(poOpMaLus 3a LEJUTEe Ha HU3IBIHCHUETO HAa TEXHHUTE
3a[bJKCHHUS] CHIVIACHO HACTOSILIMSA PErJIaMEHT.

2. Kommnerentnure opranu u EOLIKII cu chTpyAHHUAT 3a LEIUTE HA
U3IBIHEHUETO HA CHOTBETHUTE UM 3aJBbJDKEHHS CHIJIACHO HACTOSIIUS
pernmameHT B cpoTBercTBUE ¢ Permament (EC) Ne 1095/2010.

3.  Komnerentnure opramn u EOLKII cu oOmeHsaT unsnara
nHQopMamUs ¥ OOKyMEHTAallMs, HEOOXOIMMH 3a HW3IBIHEHHETO Ha
CHOTBETHUTE MM 3aJBJDKCHHS [0 HACTOSIIUS pPErJIaMeHT, B CbOTB-
erctBue ¢ Permament (EC) Ne 1095/2010, mo-cmenmanHo 3a ycra-
HOBSIBAHE M OTCTpaHSABaHE Ha HaApyIIEHHS HAa HACTOSIIUS pPEerjaMeHT.
KomnereHTHUTE OpraHd Ha JbpKaBUTE YICHKH, OTrOBapslld 3a
W3[1aBaHETO Ha pas3pelleHrue M Haja3zopa 1o oTHomeHue Ha OIIII
CBIVIACHO HACTOSIIMS PErjiaMeHT, ChoOIaBaT uH(popMalus Ha KOMIIETe-
HTHUTE OpTaHH Ha JPYTUTE TBPXKaBH WICHKH, KOTATO Ta3H HH(POpMAIsI
€ OT 3HaYeHHE 32 HAOJIOJACHUETO M PeaKUHsTa CIpsSIMO MOTCHIUAIHUTE
nocaeaui ot aerHocture Ha oraenadu I wiam ma DIII xarto 110
3a CTaOMJIHOCTTA Ha ()MHAHCOBU MHCTUTYLHH ChC CHCTEMHO 3HAYCHUE U
32 NPaBWIHOTO (YHKUMOHMpaHE Ha I[a3apuTe, Ha KOUTO pPa3BUBAT
neitnoct OIII. EOLKII u EBpomeiickuaT chBeT 3a CHUCTEMEH pHUCK
(ECCP) cpmo 6uBaT uH(DOpMHUpaHH U NpeAaBaT Ta3u MHpoOpMauus Ha
KOMIIETEHTHUTE OpPraHu Ha JAPYTHTE IbPiKaBU WICHKH.
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4. Bw3 ocHoBa Ha wuHpOpMalUATa, TPEAaZCHA OT HAIUOHAIHUTE
KOMIIETCHTHH OpraHd chriacHo uwieH 37, maparpad 5, EOIIKII, B
CHOTBETCTBHE C MPABOMOIIMATA, KOUTO Ca MY IPEIOCTaBEHH CHITIACHO
Pernament (EC) Ne 1095/2010, usrorss moknan no Komucusita ¢ ornen
Ha IIperJiesa, MocoueH B wieH 46 OT HACTOSALIMS PErjamMeHT.

TJIABA IX

3aknrouumennu panopeoou

Ynen 44
Tperupane na cpmecrsyBamu I[NKHUIIIK n AUD

1.  Ho 21 smyapu 2019 r. Besko cwmectByBamo [TKHUIIHK wnn
AU®D, xoero WHBECTHpa B KPAaTKOCPOYHH AKTHUBU WU UYHATO H3KIIOU-
uTeNnHa WM olma Ien e Ja mpejjiara JOXOAHOCT, ChOTBETCTBAIlla HA
JMXBEHHUTE MIPOLICHTH Ha MapUyHUs [1a3ap WIM 3ama3BaHe Ha CTOMHOCTTA
Ha MHBECTHILIMATA, MOJaBa 3asBICHHUE 10 KOMIeTeHTHUs opraH Ha OIIII
3a€JHO C BCHUYKH JIOKYMEHTH M JIOKa3aTejiCTBA, HEOOXOAWMH 3a
JIOKa3BaHE Ha CHAa3BAaHETO HA HACTOAIINS PETIaMeHT.

2.  He mo-xbcHO OT ABa Meceua ciej TMOJy4yaBaHE Ha ITBIHOTO
3asBieHne komneteHTHUAT opraH Ha OIIII mpeueHsiBa B CHOTBETCTBHE
c wienoBe 4 u 5 mamu [IKUIILK nmmn AVI® otroBapsaT Ha W3UCKBaHUATA
Ha Hacroaumsa periiameHT. Komnerentnusat opran Ha OIIIl u3nasa
peuienre u He3abaBHO yBemomsBa 3a ToBa [TKUIILK wmn AUD.

Ynen 45

Henerupane

1.  IlpaBomouruero Ja mpueMa JejerupaHd aKTOBE C€ NMpPeAoCTaBs Ha
Komucusata mnpu cna3BaHe Ha NpPeABUACHUTE B HACTOAIIMSA 4JICH
YCIIOBHSL.

2. IlpaBomommero na mpueMa JAeJeTHpaHd akKTOBE, NMPEABHACHO B
uneHoBe 11, 15 u 22, ce npenocraBs Ha Komucusra 3a HeomnpezeneH
CPOK, CUMTAHO OT JaTaTa Ha BIW3aHE B CHJIA HAa HACTOSIIHS PETIaMEHT.

3. JlemerupaHeTo Ha MpPaBOMOUIMSA, IIOCOYEHO B ujeHoBe 11, 15 u 22,
MOXe 1a Obe OTTErJIeHO MO BCAKO BpeMe oT EBpormeiickus mapiaMeHt
niu ot ChBera. C pemeHneTo 3a OTTErJIIHE ce MpeKpaTsBa M0COUYEHOTO
B HEro Jejerupane Ha npaBoMoiius. OTTEerIsHETO Mopaxkaa AeHCTBHE B
IeHsl cllel MyONMKyBaHeTO Ha pemeHuero B Oguyuanen 6ecmHUK Ha
Eeponeiickus cvro3 ninu Ha MO-KbCHA JaTa, OCOYEHA B penieHnero. To
HE 3acsra JeHCTBUTETHOCTTA Ha JIeJIETMPaHUTEe aKTOBE, KOUTO BEYe ca B
cuia.

4. Tlpeau mpuemaHeTO Ha JeNieTUpaH akT, KoMUCHATAa ce KOHCYNTHpa
C €KCIepTH, OIMpeAeTeHH OT BCSAKA Tbp)KaBa WIEHKA B CHOTBETCTBUE C
MPUHLMINATE, 3aJerHAIN B MEXIyHHCTHTYUHOHAIHOTO CIIOpa3yMEHHE
ot 13 anpun 2016 r. 32 mMo-q00pO 3aKOHOTBOPYECTBO.

5. Bemmara cnen kato npueMe generupaH  akT, Kommucusrta
HOTH(UIIMpA aKTa €IHOBPEMEHHO Ha EBpomelckus mapiaMeHT U Ha
CsbBera.
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6.  JlemerupaHuTte akTOBE, IPUETH ChIVIacHO wieHoBe 11, 15 u 22, Bou3ar
B CHJIa €MHCTBEHO ako HUTO EBpomnelickusaT napaameHT, HUTO ChbBETHT HE
ca Mpe/ICTaBUIIN Bh3PaKEHHS B CPOK OT JIBa Mecella clie]] HOTUPHULUPAHETO
Ha cps akT Ha EBpomnelickus mapnament U Ha ChBeTa WM, ako Ipeau
W3THYaHETO Ha TO3M Cpok M EBponelickusar mapnameHT, u CbBeTwHT ca
YBEAOMMWIIA KOMI/ICI/IﬂTa, Y€ HAMaA fa NpEeACTaBAT Bb3PaKCHUS. ITocouenusT
CPOK Ce yIBDKaBa C JBa Mecella MO HMHHIOMaTHBAa Ha EBpomnedckus
napyiameHT uin Ha ChBera.

Ynen 46
IIperien

1. Ho 21 romu 2022 r. Komucusta mpaBu mperiieq Ha IeNech-
00pa3HOCTTa HAa HACTOSILMUS PErVIAMEHT OT TJIEJHA TOYKa Ha MpPYACHIIH-
QTHATE W HMKOHOMUYECKHTE AacCIIeKTH, CJeJ IMPOBEXIAHETO HAa KOHC-
ynrauuu ¢ EOLIKIT u, xoraro e nenecbobpasuo, ¢ ECCP, Bxitounrento
MO BBIIpOCA Jaiu TPsAOBa Ja ce M3BBPLIAT MPOMEHHU B pexkuma Ha OIIIT
¢ nocrosuHa HCA, uHBecTupay B JbpKaBHU ABJITOBU MHCTPYMEHTH,
u OIIII cbe cnabo npomennuBa HCA.

2. B PaMKHUTEC Ha Hperijeaa Mno-Cri€cuuaiHo:

a) ce IpaBU aHaIW3 Ha HATPyNaHWs ONMT MpU IPWIATAaHETO Ha
HACTOSAILMUS PErJaMEeHT, HErOoBOTO BB3JCUCTBUE BBPXY HHBECT-
utopure, OIII u nunara, ynpasasBaum PIIII B Crroza;

0) ce mpaBu olleHKa Ha poisiTa, kosato DI urpasT npu 3aKynyBaHe Ha
JUBJITOBU MHCTPYMEHTH, EMUTUPAaHH WM FapaHTUPAaHU OT IbPXKABUTE
YJICHKY;

B) ce B3eMaT NPEeIBUI CHCUU(PUIHUTE XapaKTEPUCTHKH Ha JIBITOBHTE
WHCTPYMEHTH, EMUTUPAHH WM T'apaHTHPaHU OT ABbP)KaBUTE WICHKH,
U poJiATa Ha TE3M MHCTPYMEHTH 3a (UMHAHCHPAHETO Ha JbPIKaBUTE
YJIEHKY;

r) ce B3eMa I0j] BHUMaHHUE JAOKJIaabT, HOcoUYeH B wieH 509, maparpad 3
ot Pernmament (EC) Ne 575/2013;

1) ce B3eMa MpEIBHJ BB3ICHCTBHETO HA HACTOSIINS PErIaMEHT BBPXY
nasapure 3a KpaTKOCPOYHO (hHMHAHCHPAHE;

€) ce B3eMaT MPEABHI pETYIaTOPHUTE IPOMEHH Ha MEXKITyHapOIHO
paBHHUIIIE.

B cpox mo 21 romm 2022 r. Komucusita mpeacTaBsi AOKIa] OTHOCHO BB3M-
OKHOCTUTE 3a YCTaHOBsBaHe Ha KBoTa OT 80 % MO OTHOIIEHHWE Ha
IbpkaBHATEe IbAroBU HMHCTpyMeHTH Ha EC. ITocouenmsit noknan Biema
TIPeZBU]] HAINYMETO HA KPATKOCPOYHHU JbPKaBHHU TBITOBH HHCTPYMEHTH
Ha EC u u3BbpI1Ba oneHka no perpoca ganu OIIIT cbe caabo npomeHnmsa
HCA wmorar na Owbpar mogxonsma anrepHatiuBa Ha @III ¢ mocrosHHA
HCA, uHBecTHpaiiy B AbpKaBHU JABJITOBH MHCTPYMEHTH, KOUTO HE ca Ha
EC. Axo KoMucusiTa 3aKki1i0uM B JOKJIaaa CH, Y€ BbBSKIAHETO Ha KBOTA OT
80 % 1o OTHOILIEHHE Ha JbPXKABHUTE IBITOBH MHCTpyMeHTH Ha EC u
IIOCTENIEHHOTO M3BekAaHe oT ymnorpeda Ha PIIII ¢ mocrossuHa HCA,
WHBECTHpalll B JbpP)KaBHU JBITOBU HHCTPYMEHTH, KOETO BKIJIIOYBA
HEOTPaHUYEHO KOJIMYECTBO JBPIKABHHU IBJITOBH MHCTPYMEHTH, KOUTO HE
ca Ha EC, He e ochiiecTBIMO, T4 cieqBa Ja MPEACTaBH OCHOBAaHUSITA 3a
ToBa 3akitoueHre. Ako Komucusra 3akimoun, 4e BbBEXIaHETO Ha KBOTA OT
80 % mo oTHOLIEHME Ha IbpP)KABHUTE IBITOBU MHCTpyMmMeHTH Ha EC e
ochlecTBMMO, Komucusta Moxe J1a IpeicTaBd 3aKOHOAATENHU Ipei-
O’KEHHS 32 BHBEXKJAHETO Ha TakaBa KBOTa, kato noHe 80 % oT akTHBUTE
Ha OIII c¢ mocrosara HCA, wHBecTHpamyi B IBPKABHH IBHITOBH
WHCTPYMEHTH, cJefBa Ja ObJaT WHBECTUPAaHH B JIbPKaBHH JIBJITOBU
uactpymenTrn Ha EC. OcBen ToBa, ako Komucusara zaxmroun, ge OIIIT
cbe cnabo npomeniiBa HCA ca ce npeBbpHAIIN B IOJXOIA11IA AJITEPHATHBA
Ha @Il c¢ mocrosnna HCA, wHBecTHpamin B IBP)KaBHU IBITOBU
WHCTPYMEHTH, KouTo He ca Ha EC, T4 Moxxe Ja IpencTaBu MOIXOISIIH
Mpe/UIoKeHNsT 3a IpeMaxBaHe Ha aeporauusita 3a OIIII ¢ moctosHHA
HCA, naBecTupamy B Ibp>KaBHHA IBHJITOBH WHCTPYMEHTH, KaTO IISIIO.
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Pesynaratute oOT 1mperyiiefa, NpUAPYKEHH IpU HEOOXOIUMOCT OT
NOAXOJSIIM  INPEJIOKEHHS 3a M3MEHEHHUs, Cce MpEeACTaBAT Ha
EBponeiickus nmapnameHT u Ha ChbBera.

Ynen 47

Bauzane B cuia

HacTosmusT permaMeHT BIH3a B CHJIA Ha JABAJECETHS ACH Clex IyOi-
ukyBaHeTo My B Ouyuanen eecmuux na Eeponeiickus cvlo3.

Toii ce mpumara ot 21 romm 2018 1., ¢ u3KkimoyeHne Ha wieH 11,
naparpad 4, wien 15, maparpad 7, wien 22 u uieH 37, nmaparpad 4,
xouto ce mpuiaratr ot 20 romu 2017 r..

HaCTOﬂlllI/IﬂT PETIIAMCHT € 3aAbJDKUTEIICH B CBOSATA LSAJIOCT U CE MpUJiara
IIPAKO BbB BCUYKH ObPKABU YICHKH.



