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OBACHUTEJEH MEMOPAH/IYM

1. KOHTEKCT HA NPEJUVIOKEHUETO
. OcHoBaHMS ¥ LeJIM HA NPeI0KeHNETO

EC ce Hyxnae oT mo-cTaOWJIHM KanMTalOBU Ia3apH, 3a Jla HAChbpYM HHBECTULUHTE, Ja
MOOWIM3Mpa HOBM HM3TOYHHIM Ha (UHAHCHpaHE 3a [pyXKecTBaTa, Ja NPEAJIOKH Ha
JOMAaKHHCTBATa HO-I[06pI/I BB3MOXHOCTH U Ja YKPCIIN MNxoHoMHuUuecKkHusa u napu4cH CbIO3.
Komucnsra ce aHraxvpa aga npeamnpuemMe BCUYKHU OCTaHaJ'II/I CTBIIKKU 3a JOU3IPAXKIAHCTO Ha
Crlo3a Ha kanuranosure nazapu (CKII) o 2019 .

VHBEeCTUIIMOHHUTE MOCPEIHULU MPEAOCTABAT peaulia YCIyTH, KOUTO J1aBaT Bb3MOKHOCT Ha
WHBECTUTOPUTE Ja IMOJydaT JOCThII JIO I@a3apuTe Ha LEHHU KHIDKAa M JepuBaTu
(MHBECTMLIMOHHM KOHCYJITAllMU, YIpaBlieHHE Ha MopTdeis, OpoKepcTBO, M3IBIHEHHE Ha
HapeXJaHus 3a MOKyHKo-pojax06a u T.H.). VIHBECTMIIMOHHUTE TOCpPEIHULU U
MpPEeNOCTaBIHUTE OT TAX YCIYTM ca BakHa OpbHKa OT Bepurara Ha eIuH Jo0pe
¢ynkumonupamy CKII. Te wurpast BaxkHa pojsi B yclyra Ha CHECTSIBaHMITA U
nHBecTuMoHHUTe norouu B EC, karo 3a noanomaraHe Ha €(peKTUBHOTO paslpe/ielieHue Ha
KaluTaja 1 yIpaBlIeHUE Ha PUCKA CE U3I0I3BAT PA3JINYHU YCIIyTH.

VHBECTUITMOHHH TTOCPETHUIIM CHINSCTBYBAT BBHB BCHYKH JbpKaBu wWieHKHA. Cropen
nHpopmanusara, ceopana ot EBpomneiickus 6ankoB opran (EBO), xeM kpas Ha 2015T. B
EBpOl‘IeI/ICKOTO nkoHomuuecko mnpoctpanctBo (EUII) e wumamo 6 051 nHBECTHUITMOHHH
nocpeauniy’. Cpes TAX ca KaKTO TAKHBA, KOUTO MPELOCTABIT OIPAHHYEH HAGOP OT YCIYrH
Ha HENPO(PECUOHATHH KJIMEHTH, TaKa M TOCPEIHHIIM, KOUTO Mpeyiarar peauia yCciayrd Ha
IIMPOK KPBI HenpodecnoHa Hu, MPpoPEeCHOHATHH U KOPIIOPATUBHU KIIUEHTH.

Cnopen mnpemoctaBeHatra oT EBO wuHdopmanus, okono 85 % OT HHBECTUIIMOHHUTE
nocpenuuny B EMIT orpannyaBat neitHocTTa cu J0:

o npearaie Ha MHBECTULIMOHHH KOHCYJITAIlUY;
o MpHeMaHe U IpeJaBaHe Ha HapeKJaHUS;

o yrpaBiieHHe Ha MopThennu; u

o W3MBIHSABAHE HAa HApEeXIaHUS 32 TIOKYIKO-TIPoakoa.

B kauecTBOTO CcM Ha BaXEH LEHTHD 3a KalUTAJIOBUTE Ma3apd W HHBECTULIHMOHHUTE
neitHoct, OGEIMHEHOTO KPAJCTBO MMa HAM-rojsiM Opoil WHBECTHIIMOHHU TOCPEIHHIN B
ENIT (0nm3o mnonoBMHATa OT HMHBECTULMOHHHUTE IOCPEIHUIM HMaT CEJAIMILIE TaMm),
cinensano ot I'epmanus, @panuusa, Hunepnannus u NUcnanuda. [loBedeTo MHBECTULIMOHHU

1 o
Bx. ,,C’BO6HIeHI/Ie OTHOCHO MCKAWHHUA NPpETJICA Ha Ilnana 3a neiicTBue 3a n3rpaxJjaHe Ha Cbro3 Ha

kanuTajgoBure nazapu”, COM(2017) 292 final, 8 roun 2017 r.; u CroOuieHue ,,3acHiBaHe Ha MHTETPUPAHUSL
Ha/30p C IIeJ yKpemnBaHe Ha ChI03a Ha KANWTAJOBUTE Ma3apW M (PMHAHCOBaTa MHTETpAlMs B MPOMEHSIIA ce
cpeua“ COM(2017) 542 final, 20 cerrremBpu 2017 .

Hoxknan Ha EBO 0THOCHO MHBECTHIIMOHHWTE TOCPEIHUIM, B OTTOBOP Ha mokaHa oT Komucusra 3a
mpencTaBsiHe Ha craHoBuma oT nekemBpu 2014 r.  (EBA/Op/2015/20), tabmuma 12: ITlomymanus Ha
MHBECTHIIMOHHHUTE MOCPeAHULN 1o KaTeropuu u o IbPKaBH, ctp. 96.
https://www.eba.europa.eu/documents/10180/983359/EBA-Op-2015-20+Report+on+investment+firms.pdf
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MOCpPEeNHUI ca Malnku Wi cpenHu. EBO w3umcnm, 4e OKOJO OceM HWHBECTHUIIMOHHH
MOCPEIHUIIH, 0 TOJsIMa CTETEH ChCpeaoToueHN B OOEIMHEHOTO KpaJCTBO, KOHTPOJIHPAT
ok0J10 80 % OT aKTMBHUTE Ha BCUYKU MHBECTULIMOHHU nocpennuiy B EUIL.

[Topanu ToBa, KaTO €IHO OT HOBUTE PUOPUTETHU ACHCTBUS 32 YKPENBAHE HA KAallUTAJIOBUTE
nazapu u usrpaxkaane Ha CKII, Komucusita 06siBu B cBosl MexuHeH nperiies Ha [lnana 3a
JeICTBIE 3a WM3rPOKIAHE HA CHIO3 HA KAHMTATIOBHTE IA3aph°, Ue IIe MPEUIOKH II0-
eeKTUBHAa TMpyJeHUUAIHA M HaJA30pHA paMKa 3a HHBECTHLIMOHHUTE OCPEIHHULIH,
IIpUCIIOCOOEHA KbM TEXHMSI pa3Mep U CBILHOCT, 32 Ja C€ CTUMYJIMpa KOHKYPEHLUATA U J1a ce
noJ00pH JIOCTBIIBT Ha WHBECTUTOPUTE IO HOBU BB3MOXKHOCTH M IO-A00pU HAuMHM 3a
ynpaBieHue Ha puckosete. [IpenBuj poceramHata LEeHTpajqHa posis Ha OpUTAHCKUTE
MHBECTULIMOHHU MOCPEJHULIM B Ta3u 00sacT, pemieHnero Ha OOeMHEHOTO KpalCTBO Jia ce
orrermi o EC [1ONBIHMTENHO M30CTPs HEOOXOAMMOCTTa OT AaKTyaJlM3UpaHe Ha
HopMaTHBHaTa ypenda B EC, 3a 1a ce noakpenu ToBa pa3BUTHE.

HacrosimuTe npeuioxeHus 3a perjiaMeHT W MPUAPYsKaBalia I'o JUPEeKTHBA (OTTYK HATAThK
HapHyaHu ,,[IpeIoKeHusATa ) Osxa BKIOYeHH B PabGorHara mporpama Ha Komucusra 3a
2017 r. xaro nmerHoct mo IIporpamara 3a MPUTOAHOCT U PE3yJNTATHOCT Ha peEryiaTopHara
pamka. llenta UM e na rapaHTupaT, Y€ WHBECTUIIMOHHUTE TMOCPEAHUIM ca OOEKT Ha
KanuTajIoOBH, JTUKBUIAHU U APYTU KIOYOBHU MPYICHIMATHU M3UCKBAHUSA U HA CHOTBETHUTE
HAJ30pHU TpaBHIAa, KOUTO Ca MPUTOJECHU KbM TEXHHUS OHM3HEC, KaTO CHIIEBPEMEHHO ca
JOCTAaThUHO HAJICKIHU, 32 J]a 00XBAHAT PUCKOBETE MPU WHBECTHIIMOHHUTE MOCPETHUIIH 10
MpYICHIIMATHO HAIEXKJACH HAYyWH, Taka 4e Jla Ce 3alUTH CTa0WIHOCTTa Ha (PUHAHCOBUTE
nazapu Ha EC. IlpennokeHusita ca pe3yaTar OT Mperjiel B ChOTBETCTBUE C wieH 493,
naparpad 2, unen 498, maparpad 2, wien 508, maparpad 2 u unen 508, maparpad 3 or
Pernament (EC) Ne 575/2013 (PernameHT 3a KalMTaJIOBUTE U3UCKBAHUS WJIH PKI/I)4 KOMTO,
saeaHo ¢ HupexktuBa 2013/36/EC (/lupexTrBa 3a KanmuTalOBUTEe W3HCKBaHUs [V, wim
JAKHN IV) MpEeACTaBisiBa TEKyIaTa HAJA30pHA paMKa Ha WHBECTUIMOHHUTE ITOCPEIHULIHN.
[Ipn cwroacyBaHeTo Ha TE3W TEKCTOBE ChH3aKOHOJATEIMTE peIInxa, 4Ye paMKara 3a
WHBECTUITMOHHUTE TTOCPEIHUIIM TPAOBA Ja ObJe mpepasriie/iaHa, KaTo ce MMa TPEIABU, de
HEHWHUTE MpaBUJIa JI0 TOJIIMa CTEIICH Ca HACOYCHH KbM KPEIUTHUTE HHCTUTYIUH.

3a pa3nuka OT KPEAUTHUTE WHCTUTYLUH, WHBECTHULIIMOHHUTE MOCPEIHULU HE IpHeMar
JIETIO3UTH U HE OTIIyCKaT 3aeMH. ToBa O3Ha4yaBa, Y€ T€ €a MHOIO IO-MaJKO H3JIOKEHU Ha
KpPEIUTEH pPHUCK M HAa PHUCKA BIOXKHUTEINTE Ja H3TErNIAT NAapUTe CH C KPAaTKOCPOUYHO
npenusBecTHe. TeXHUTE YCIyTH ca ChCPEJOTOYEHU BBPXY (MHAHCOBUTE HHCTPYMEHTH,
KOHTO, 3a pa3jMKa OT JEMO3UTUTE, HE ca JIBJKMMHU 110 HOMHUHAJIHA CTOWHOCT, a ce KouebasT
cropea AMHAMMKaTa Ha masapa. Te o0adye ce KOHKypHpaT ¢ KPeIWTHUTE MHCTUTYLUU MPHU
IIPEIOCTABSIHETO HA WHBECTULUOHHU YCIIYT'M, KOUTO KPEIUTHUTE MHCTUTYLMM MOraT Ja
mpeularaT Ha KJIMEHTHTE CH 10 CWlaTa Ha CBOMTE JIMLEH3UM 3a OaHKOBa JI€HHOCT.
CrnenoBarenHO KpEAWTHUTE HWHCTUTYLUUMHM M WHBECTHULMOHHWUTE MOCPEOHHULIM Cca JBE
KayeCTBEHO Pa3IMYHM MHCTUTYLIMU C Pa3IMYHU OCHOBHM OM3HEC MOJENM, HO C M3BECTHO

3 COM(2017) 292 final.
4 Pernament (EC) Ne 575/2013 na EBpomnetickus mapiament u Ha CbBeta oT 26 oHn 2013 1. 0OTHOCHO
TPy ICHIMATHATE U3UCKBAHMS 32 KPEIUTHUTE MHCTUTYLIUM U MHBECTUIIMOHHUTE TIOCPETHHUIIM 1 32 M3MEHEHHE Ha
PernaMeHT (EC) Ne 648/2012 (OB L 176, 27.6.2013 r., ctp. 1—337).

Hupexrusa 2013/36/EC na EBponeiickus nmapiameHT u Ha ChBeTa oT 26 1oHN 2013 T. OTHOCHO JTOCTBITA
JI0 OCBULIECTBSIBAHETO HAa JEHHOCT OT KPEAWTHUTE WHCTUTYIHMH W OTHOCHO IpYyACHIWATHHSA HAI30pD BBPXY

KPEIUTHUTE WHCTUTYLIMH M MHBECTUIMOHHHUTE TOCpENHHIM, 3a u3MeHenue Ha Jupekrusa 2002/87/EO u 3a
ormsHa Ha Jupextusu 2006/48/EO u 2006/49/EO (OB L 176, 27.6.2013 ., ctp. 338—436).
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IIPUIIOKPUBAHE HA YCIYTUTE, KOUTO MOTAT J1a IPEIOCTABAT.

VHBeCTULIMOHHUTE TOCPEAHUIIM ca OOEKT Ha mpynaeHIuanHuTe npasuia Ha EC 3aemHo c
KPEAUTHUTE MHCTUTYUUU OT 1993 r. — roamHaTa, KoraTo BJi€3€ B CHJIa I'bpBaTa paMKa Ha
EC, ypexnama peiiHOocTTa Ha HWHBECTHLIMOHHHUTE TIOCPETHHIIE. Beue 3amenena or
JupextuBara 3a [a3apuTe Ha (uHAHCOBH MHCTPYMEHTHU (I[Hd)I/I) a ot sinyapu 2018 r. —
or JAII®OU 1I/PIIOU’, Tasu paMKa ompeneis yCIOBUATAa 3a IPEAOCTaBsAHE HA JIMUEH3 U
W3HUCKBaHUATA 110 OTHOIHGHI/IG Ha OpraHu3alusATa M ETHUYHOCTTA, KOWUTO YIPaBJsABAT
[IPEJOCTaBIHETO HAa MHBECTULMOHHHU YCIYIM Ha MHBECTUTOPHUTE, KAaTO ChIbp)Ka U JIPYIH
W3MCKBAHUA 32 MOAXOAIIOTO GYHKIMOHUPAaHE Ha (PUHAHCOBUTE Ma3apH.

Hanzopunara pamka Ha umuBectunuonHute nocpeanuuu B PKU/IAKU IV dynkunonupa
cbBMecTHO ¢ JIIIDM. OOMKHOBEHO HAI30PHUTE U3UCKBAHUS KbM (DMHAHCOBUTE WHCTUTYITUN
MMarT 3a LIeJ 1) 1a ce rapaHTupa, 4ye Te UMaT JOCTaThYHO PECYPCH, 3a Ja ocTaHaT (PMHAHCOBO
YCTOWYMBH U J]a U3BBPIIBAT CBOUTE YCIYTH B PA3IMYHUTE UKOHOMUYECKH IIUKIIN; WIH 11) Ue
Morar Jaa ObIaT JUKBUIMpPAHM [0 HAJUICKEH pel, O0e3 ToBa Ja HMMa 3HAYUTEIHU
HEOJIaroNnpUsITHH TOCIHEAMIM 32 KJIMEHTUTE WM CTAaOMIHOCTTAa Ha TMa3apure, Ha KOWUTO
MHCTUTYLIMUTE OCBIIECTBABAT NeHHOCT. B pesynraT Ha ToBa, M3MCKBaHUATA Cl€Ba A
OTpa3siBaT PUCKOBETE, MpeJl KOUTO ca U3MPABEHU M KOUTO MOPaKJaT pa3inyHUTe (PUHAHCOBU
MHCTUTYLIMH, Jia ObJAT MPOMOPLIUOHAIHN HAa BEPOATHOCTTA OT Bb3HUKBAHE HA TE€3H PUCKOBE
U KaTo LSJI0 Ja MOCTUraT OaJlaHC MEXIy rapaHTHPaHETO Ha CUTYPHOCT M CTaOMIIHOCT 3a
BCsKa (PMHAHCOBA MHCTUTYLUS U U30STBAaHETO HA MPEKOMEPHU Pa3X0JH, KOUTO OMXa MOTJIH
Jla TompeyaT Ha Te3d (UHAHCOBM MHCTUTYIMM Ja OCBIIECTBABAT JEHHOCTTa CH IIO
MKOHOMMYECKH KU3HECIIOCOOEH HAaYMH.

W HBECTULIMOHHUTE TIOCPEAHULIA CHC CUCTEMHO 3HAYEHUE, PEAMIIA OT KOUTO Ca ONPEICIICHU
KaTro TI00aTHM, KAaKTO W APYTUTe WHCTUTYIMH CHhC CHUCTEMHO 3HAauYeHHE, OOXBAaHATH OT
wiren 131 or KU IV, crneasa na mpombikar ga ObaaT oOXBaHATH W OT PKI/I/I[KI/I v,
BKJIFOUMTEIIHO OT M3MEHEHMsTa, npepioxkeHrn oT Komucusara Ha 23 HoemBpH 20161 B
CbOTBETCTBUE C TMpEpas3rielaHus MOAXOA 3a ONPEICNISHETO UM B MPEAJIOKEHUATA.

6 Hupextusa 2004/39/EO na Esponeiickus napnamenT u Ha CbBera ot 21 anmpun 2004 r. OTHOCHO

naszapure Ha (JMHAHCOBU WHCTPYMEHTH, 3a m3MecHeHnue Ha JlupektuBu 85/611/EMO u 93/6/EMO Ha ChBera u
Hupextusa 2000/12/EO na Eponetickus mapiament u Ha CbBera u 3a orMmsiHa Ha [Jlupextusa 93/22/EMO na
C’bBeTa (OB L 145, 30.4.2004 r., ctp. 1—44).

JupexTusa 2014/65/EC Ha EBponeiickus napiaameHT u Ha CuBeta oT 15 mait 2014 roguHa OTHOCHO
nasapure Ha (UHAHCOBM MHCTPYMEHTH M 3a n3MeHenue Ha JupekxrtuBa 2002/92/EO u dupextusa 2011/61/EC
(OB L 173, 12.6.2014 r., ctp. 349—496) u Pernament (EC) Ne 600/2014 na EBpormeiickus mapiaMeHT W Ha
CsBeta ot 15 maii 2014 1. 0THOCHO Ma3apuTe Ha (PMHAHCOBH MHCTPYMEHTH U 3a m3MeHeHne Ha Permament (EC)
N0 648/2012 (OB L 173, 12.6.2014 r., ctp. 84—148).

B croTBercTBHE ¢ BTOpara rpyna ckBeTd oT EBO ot okromBpu 2016 r. (CranoBumie Ha EBponeiickus
0aHKOB OpraH IO IbpBaTa 4YacT OT IOKAaHATa 3a IMPEICTaBsIHE HAa CTAHOBMIA OTHOCHO HHBECTHUIIMOHHHUTE
MOCPETHUIIN,
https://www.eba.europa.eu/documents/10180/1639033/Opinion+of+the+European+Banking+Authority+on+the
+First+Part+of+the+Call+for+Advice+on+Investment+Firms+%28EBA-Op-2016-16%29.pdf), mnpe3 HoemBpu
2016 r. Komucusita npeasioxk MHBECTUIIMOHHHUTE ITOCPEIHUIIM, ONPEJENICHN KaTo TJ00alHU WIM KaTo JIPpyrd
cucremHo 3HaunMu wuHcturynuu (I'-C3U, JI-C3U) B cworBerctBMe ¢ uieH 131 or JlupexrtuBarta 3a
KaIlMTAIOBUTE M3UCKBAHU, /1a MPOABIDKAT Ja ObaaT 00XBaHATH OT M3MEHEHHs PermaMeHT 3a KamuTallOBHUTE
n3uckBaHus. Ilpe3 mapr 2017 r. Tasu Tpyna BKIIOYBAIE OCEM WHBECTHIMOHHHM MOCPEAHUIM, BCUYKH ChHC
cenanmume B O6eauHeHOTO KpaincTBo. KoMucusaTra chIIo Taka MpeyuIosKH Bb3MOKHOCT JPYTUTE HHBECTUIMOHHH
TIOCPEIHUIM 1a He OBbAAaT 3acerHatd oT Te3u npoMeHu. Bix.: [Ipennoxenns va Komucusita 3a npepasriexgane
Ha Permamenta w  JlupekTMBaTa 32  KanuWTaJIOBUTE  W3WCKBaHuUsA oT 23 HoemBpu 2016T.,
https://ec.europa.eu/info/law/banking-prudential-requirements-directive-2013-36-eu/upcoming_bg
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[IpnunHaTa 3a TOBa €, Yye TE€3U MOCPEIHUIM OOMKHOBEHO MOpa)XJaT U MoeMaT PUCKOBE B
3HAYUTEJICH MaIlad Ha [eNus eANHEH na3ap. TsxHaTta JeHHOCT I'M h3J1ara Ha KPeIuTeH PHCK,
KOWTO € OCHOBHO NOJ] (popMaTa Ha KPEJUTEH PUCK OT KOHTPAareHTa, KakTo U Ha Ma3apeH PUCK
IIpY MO3ULUUTE, KOUTO T€ OTKPUBAT 32 COOCTBEHA CMETKA, HE3aBUCUMO /AU 32 KIMEHTUTE
cu wm 3a cebe cu. [lopagu TOBa Te mMpeAcTaBIsABAT MO-TOJSAM PHUCK 3a (PMHAHCOBATa
CTaOMIJIHOCT IIPEJBUJ CBOSI Pa3Mep U B3aUMOCBBP3aHOCT. B cBeTiMHATa Ha T€3H PUCKOBE U C
OIJIe]] Ha OCUT'YPSIBAHETO HA JIOSUIHA KOHKYPEHLUS, TAKMBA NHBECTULIMOHHU TIOCPETHHULIN ChC
CHCTEMHO 3Ha4Y€HUE CJIe/IBa 1a C€ TPETUPAT KaTO KPEIUTHU HHCTUTYLIHU.

Kakto Oeme o0siBeHo B Cpnobmenuero Ha Komucusita or cenremBpu 2017 r. OTHOCHO
eBpomneiickute Hagsopun oprann’ (EHO), ToBa Mexay BIpodeM O3HA4aBa, de TAXHATA
JIEWHOCT B ABPXKABU WICHKH, yJacTBAIIM B OAHKOBHS ChIO3, Il OBb/€ MPSKO HAaJ3UpaBaHa OT
Ellb mo nuHMA Ha eIWHHUS HAg30peH MexXaHW3bM. [loHacTosiieM Te3u IpyKecTBa ca
KOHLEHTpHpaHU TNpenuMHO B OOEIMHEHOTO KpajCTBO, HO MPOYYBAaT BB3MOXKHOCTH 3a
IpeMecTBaHe Ha 4acT oT jAeiHoctta cu B EC-27, mo-crmenuanHo B Jbp)KaBUTE YICHKHU,
ydacTBaly B 0aHKOBH ChI03. Bepeku ye ToBa oO6xBala caMmo MaJIbK Opoi MOCpEeTHULIM, Te
NPEJCTABISABAT 3HAYUTENEH Js1 OT O0Ius 00eM Ha akTMBHMTE M CTONAHCKATa JEHHOCT Ha
BCUYKH MHBECTHLIMOHHU nocpeauuuu B EC.

3a JIpyruTe HMHBECTULMOHHM IOCPETHUIM € mpobiemaThueH (akTbhT, ue JeiicTBaiiarta
npyJeHIManHa ypeada ce cbcpeioTouaBa He BbPXY WHBECTUIIMOHHUTE TIOCPEIHUIIU, & BEPXY
KPEIUTHUTE UHCTUTYLIMU U PUCKOBETE, MPEJ KOUTO T€ Ca U3IPABEHU U KOUTO TE MOpakJar.
JleiicTBamuTe pasnopendu He pasrIekAaT yCIyruTe, MPEeIoCTaBsIHU OT TE3U MOCPEIHUIIU,
HUTO PHUCKOBETE, KOUTO T€ OMxXa MOTJIM Ja mopoisaT. OT oceMTe WHBECTHIIMOHHH YCIIYTH,
KOUTO WHBECTULMOHHUTE MOCPEIHUIM HMAT IIPaBO Ja U3BBPIIBAT CHITIACHO I[HCDI/Ilo,
€MHCTBEHO 3a 1) ThPryBaHETO 3a COOCTBCHA CMETKa W 1i) MOEMAHETO HAa EMUCHUS WU
MpeIaraHeTo 3a MbPBOHAYAIHA TPOIaK0a Ha HHCTPYMEHTH TPU YCIOBUATA HAa 0€3yCIIOBHO
U HEOTMEHHMMO 3aJbJDKCHHE CBHIIECTBYBAT SICHU ChOTBETCTBaIIM M3UckBaHus B PKU. Ilo
OTHOIIIEHWE Ha JPYTUTe WHBECTUIIMOHHH yCIIyTH (TI0Jly4aBaHe, MpeJjaBaHe U W3MbJIIHEHUE Ha
HapeXJaHus 3a TOKYNKO-TpoAak0a, ympaBieHHE Ha MOPTQeEin, WHBECTUIIMOHHU
KOHCYJITAIluH, Tpejaraie 3a MbpBOHAYAIHA Mpoaak0a Ha (PUHAHCOBU WHCTPYMEHTH O3
0e3yCIOBHO W HEOTMEHUMO 3aJb/DKEHHE, YIIpaBJIeHHE Ha MHOIOCTpaHHAa CHUCTeMa 3a
THPTrOBUs) TaKWBa WM3WUCKBAHUS JIMIICBAT M TOBAa BOJAM 1O MPHUOJM3UTEIHO TOKPUBAaHE Ha
CHOTBETHUTE PUCKOBE. BBITpeKH ue MoHSIKOTra ca OTpaHUYCHH, MPUCHITUTE HA TE3U JEHHOCTH
PUCKOBE 3a MOCPEJHUKA U OTTaM 3a KJIIMEHTUTE Ha MOCPEIHHMKA U 3a MO-IIUPOKUTE Ma3apH,
Ha KOUTO TOW OCBHIIECTBSIBA AEHMHOCT, HE ca 00XBAHATH MO LIeJICHACOYESH HAYMH.

ToBa BOOM 110 TPU OCHOBHU TMpoOJieMa, KOUTO Ca OIECHEHH B pPaOOTHHUS TOKYMEHT Ha
cnyxk6ute Ha Komucusra, mpuapyskaBai mpejIoKeHUTA.

Ha IIbPBO MACTO, BBIIPECKHU Y€ paMKara O6XBaH_[a A0 HU3BCCTHA CTCIICH PA3JIMYHUTE THUIIOBE
ousHec HpO(i)I/IJ'II/I Ha MHBCCTHUHUOHHUTC IOCPCAHHUIU ITOM] (bopMaTa Ha H3KIIOYCHHA, TA €
HU3TOYHUK HA 3HAYUTCIIHA HOPMATHUBHA CJIOXXHOCT 3a MHOT'O ITOCPCAHUIIM. Ha BTOPO MsICTO,
HO,Z[pO6HI/ITe HU3UCKBAHUA W HU3KIOUYCHHA B HEA MNPCACTABIIsABAT Henopaspa60TeH n
HCYYBCTBHUTCJICH KbM PpHCKa 3aMCCTHUTCII Ha ,Z[CI‘/'ICTBI/ITCJ'IHI/ITG PUCKOBEC, IIOCMAaHU U
nopaxJaaHu OT MHBCCTUIIMOHHUTC IMOCPCAHUIN, KOUTO CC pasindaBaT OT TE3W Ha OaHKHUTE.
TpeTo, nopaau HellHaTa npuchina CJIOXKXHOCT M JIMIICAaTa HAa YYBCTBUTCIHOCT KbM PHCKA,

o COM(2017) 542 final.
10 JII®OU II me nobaBum KBbM TO3M CIHCHK ycCiayrara ,yIpaBleHHE Ha MHOTOCTpaHHa CHCTeMa 3a
TBPTOBHUS.
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HEHHOTO IpUJIaraHe OT CTpaHa Ha AbP)KaBUTE YJIECHKU BOAU A0 pa3apoOEHOCT Ha LSAJIOCTHUS
peryiaTopeH KOHTEKCT 3a MHBECTHLIMOHHUTE MOCPEIHULIM C Bb3MOXHOCTHU 33 pEryjaaTopeH
apOWTpa)k C HEraTMBHM TNociequnu. ToBa OM MOMIO Ja 3acTpalid IeJocTTa H
(YHKIIMOHMPAHETO HA eIWHHHUS Ma3ap.

Ilenra Ha mpenoXkeHUsiTa € Ja ce peuiar npoOJIeMHUTE Ha ChIIECTBYBAlllaTa paMKa, KaTo
CHILEBPEMEHHO C€ YJIECHU MPEAIPUEMAHETO U OCHIIECTBIBAHETO HA CTOMAHCKA AEHHOCT OT
CTpaHa Ha HWHBECTHIIMOHHHUTE TIOCPEIHUIIM, KOraTO TOBa € BB3MOXHO. [lo-KOHKpETHO,
MpeaoKeHUsITa Ch3aBaT MpyJeHIMalHA ypeada, KOsTo € Mo-7o0pe mpucrnocodeHa KbM
TexHute O6usHec mozenu. Ta3u ypenda chabpka MO-MOAXOASIINA U MO-UyBCTBUTEIHU KbM
pUCKa W3HCKBAaHUS KbM MHBECTULIMOHHHUTE TIIOCPEIHUIM, HACOYEHH MO-7A00pe KbM
pUCKOBETE, KOUTO T€ JEHCTBUTEIHO MOpa)XJaT U MOHACAT B pa3IMYHHUTE BHUAOBE OU3HEC
Mozenu. Ha mocnmegHo MsCTO, NPEIOKEHHUSATa MPEACTaBIsABAT MO-pallOHATU3UpPaH
HOPMAaTUBEH HWHCTPYMEHTapuyM, KOWTO JaBa BB3MOXKHOCT Ha OCBHIIECTBIBAILUTE
MpyJAeHIMAIeH HaI30p OpraHu e(peKTUBHO Jla OCHIIECTBIIBAT HA30pa CH.

B cworBercTBHE ¢ mocoyeHuTe mo-rope wieHoBe Ha PKU, mnpepasriexnanero Ha
IpyAeHUIUaNHaTa ypeada Ha HMHBECTUIMOHHMTE IOCPEIHUIM O€ W3BBPIICHO Clie]
koHcynrauuss ¢ EBO, EBponeiickus opran 3a nenHu kHmxka u masapu (EOLIKII) u c
HallMOHAJIHUTE KOMIIETEHTHHU opranu, npezacrasissanu B Te3n EHO. Cnen nepBaTta nokasa
ot Komucusira 3a npeacrassHe Ha ctaHoBUIIa oT aekemspu 2014 r., npe3 nekemspu 2015 r.
EBO ny0nukyBa mbpBHUsS CH JIOKJIaJ OTHOCHO CBILECTBYBallaTa MpyJeHIMANIHA ypeada Ha
MHBECTULIMOHHUTE TOCPEIHULIM, KAaTO IIPU30Ba 3a IPOMEHU B CHILECTBYBAIIMs MOAXOX 3a
BCHYKHM HHBECTHLIHOHHU NOCPEJHHLM C H3KIIOYEHHE Ha Hal-TOJIEMUTE TIOCPENHULU U
MOCPEIHAIINTE ChC cucTeMHO 3Hauenme'’. Cien BTOpata mokana or Kommcusrta 3a
IIPEACTaBsIHE Ha CTAaHOBUUIIA OT IOHHU 2016 r., npe3 HoemBpu 2016 r. EBO mnyGnukyBa
JOKYMEHT 3a 0OCHKJIaHE W KOHCYJTalus M0 MOTEHLIMAIHUS HOB PEXKUM 3a INPYJICHIUAIECH
HA/[30p HAa TO-TOJSIMATA YacT OT MHBECTHIMOHHHTE MOCPeXHWIM -. Kato B3e mpeaBmi
OT3UBUTE U JIOMBIHUTEIHUTE JIaHHU, CbOPaHU OT MHBECTHLIMOHHUTE MOCPEIHUIU 3a€QHO C
HallMOHAJTHUTE KOMIETeHTHU opranm, mpe3 centemBpu 2017r. EBO mny6nmkysa
OKOHYATEIHATE CH IPENOPBKA . IIpe/UIOKEHHsTa Ce OCHOBABAT HA TE3W NPENOPHKH BHB
BCUYKM OCHOBHH acCleKTH C U3KJIIOUYEHHWE Ha OMNpeAeNssHeTO Ha WHBECTUIMOHHUTE
MOCPEIHUIM ChC CHCTEMHO 3HAa4YeHHE, MOpaau MPUUYMHUTE, OOSCHEHU B NMPUAPYKaBaIIUs
paboTeH MOKyMeHT Ha ciyxoute Ha Komucusta u 0000IeHH B pa3jenia 3a OIEHKAa Ha
BB3JCHCTBUETO MO-A0JTY.

. ChriacyBaHocT CbC CbhbLIECTBYBalllUTe pa3nopeadu B Ta3um 00JacT Ha
NMOJIMTHKATA

HaCTOSIHIOTO NpEAJIOKCHUEC JOMbJIBA TCEKYIIHA MNPCTICA Ha peXuMa 3a KPCAUTHHUTEC

1 Hoknan Ha EBO 0THOCHO MHBECTHIIMOHHUTE MOCPEIHUIIM, B OTTOBOpP Ha mokaHa oT Komwucwusara 3a

MPE/ICTaBSIHE Ha CTaHOBHIIA oT nexemBpu 2014 r. (EBA/Op/2015/20),
http /iwww.eba.europa.eu/documents/10180/983359/EBA-Op-2015-20+Report+on+investment+firms.pdf
C’I)3I[aBaHe Ha HOB PpEXKUM 3a IMNPYACHIUAJICH HAA30p BbPXY HWHBCCTUIIMOHHUTC MOCPCIAHUIIU
(EBA/DP/2016/02),
https://www.eba.europa.eu/documents/10180/1647446/Discussion+Paper+on+a+new-+prudential+regime+for+In
vestment+Firms+%28EBA-DP-2016-02 %29.pdf/cf75b87e-2db3-47a3-b1f3-8a30fa6962da
B CranoBume Ha EBO OTHOCHO cTpykTypara Ha HOBaTa paMKa 3a TPYICHIUAIEH HAa30p BBPXY
WHBECTHIIMOHHUTE TTOCPETHUTII (EBA/Op/2017/11),
http://www.eba.europa.eu/documents/10180/1976637/EBA+Advice+on+New+Prudential+Framework+on+Inve
stment+Firms+%28EBA-Op-2017-11 %29.pdf
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uactutynuu B PKU/IKU 1V, nocnensan npuerute ot Komucusira va 23 nHoemBpu 2016 .
MPENIOKEHUS,, KOUTO TO3BOJIMXa Ha BCUYKM MHBECTHIIMOHHU IMOCPEAHHUIM O€3 CHUCTEMHO
3HAYEHHE [a HE NpHIAraT MpepasriefaHuTe pasmopenom . Tasdm BB3MOXKHOCT Oelre
BBBEJICHA KAaTO MPHU3HAHUE 3a (aKTa, ue Te3 MpepasriieJanu pa3nopeadu He ca pa3padoTeHH
C OIVIeJ] Ha IOBEYETO HMHBECTULIMOHHM MOCPEIHUIM U OHMXa YCIOXKHWIM JeicTBaIUTe
HOPMAaTUBHU W3KCKBaHMs. [IpernmeabT Ha pexxuma 3a INPYyACHUMAIEH HAA30pD HA IOBEYETO
MHBECTULMOHHU IOCPEIHUIIM, KOWTO € MPENCTABEH M B HACTOALIOTO NIPEIUIOKCHHE, Beue
Oelle nocta HalpegHal B TO3W MOMEHT, U MOAJAraHeTO Ha MHBECTULMOHHUTE MOCPEIHULIM
Ha OILE IO-CJIOXKEH PEXUM 3a KpaTbK IIEPHUOJ OT BPEME B OYAKBAHE Ha IPUJIAraHETO Ha
HOBHMS peXXUM Oellle CYeTeHO 3a MpeKoMepHo. ToBa 03HauaBa, 4e HACTOSIIOTO MIPEUIOKEHUE
Ch371aBa HOB PE)KUM 3a IIOBEUETO MHBECTHLIMOHHY IIOCPEAHULIN, KATO I'M U3BAXKAA U3LSJIO OT
pamkata Ha PKW/JIKU IV u ocTtaBs caMO MHBECTULMOHHUTE MOCPEAHULU ChC CUCTEMHO
3HaYeHWe B O0OXBaTa Ha perjlaMeHTa W JUPEKTHUBaTa, BKIIOUYUTEIHO H3MEHEHHTE WM
pasnopendou, B ChOTBETCTBUE C MPEpadOTEHHs MOAX0[] 3a ONPEIECJIIHETO UM B HACTOSILOTO
MIPEAJIOKECHHE.

[Ipemnoxenunero cwmo Taka € cbrmacyBano ¢ JAIIOU u AINOUIL / PIIOU. Upes
OIIpeNIeNIIHETO Ha MPYACHLUHUAIHU HM3HCKBaHMA, ChOOpa3eHM ChC CTONAHCKaTa JAEHHOCT M
PUCKOBETE Ha MHBECTUIIMOHHUTE IOCPEIHULM, TO MOSICHABA KOTa U 3alll0 Ce Ipujiarar Te3u
n3uckBanus. I1o To3u HauMH TO NpeoAossABa HAKOU CIydyad Ha IIPOU3BOJHO MpUIIAraHe Ha
NpyACHIUAIHUTE U3UCKBAHKS B HAacToALIaTa ypeada mopaau ¢akra, 4e Te3U U3UCKBAHHS Ce
OTHACAT TpeIud BCHUYKO 10 WHBECTHLMOHHUTE yciyrd, u3dpoenn B JIIDU, a He no
JCHCTBUTETHUTE PUCKOBE 3a BUIA M OOEMHTE Ha H3BBPIIBAHATA OT WHBECTULMOHHUTE
IIOCPEIHMIIM CTOIIAHCKA JIEUHOCT.

JIIDOU 1T u PIIOU 6s1xa npueTH B pe3ynTaT Ha (PMHAHCOBATa Kpu3a U 00XBallar nazapure Ha
LIEHHU KHMXKa, WHBECTHLIMOHHUTE MOCPEJHMIIM M MecTaTa Ha ThproBus. HoBata ypenba
3acuiiBa M 3aMeHs JeiicTBamara ypenoa va JAIIOU 1. B ceernnHaTta Ha npepasriiexk1aHeTo Ha
IpyAeHIualHaTa ypeada Ha MHBECTHMLMOHHUTE IOCPEAHHULM € HEeOOXOAuMO M Jia ce
rapaHTupa, 4ye npyACeHIMATHUTE, JaHPYHUTE U HAA30PHUTE U3UCKBAHUS 32 TIOCPETHHUIIUTE OT
TPETH ABP’KaBU, KOUTO MPEAOCTABAT TpaHrpaHu4HO yciayru B EC, He ca mo-HUCKHU OT Te3H 3a
nocpeauunure or EC. C ornesn Ha nosuiHaTa KOHKYpeHIUs Mexy nocpennunute ot EC u
MOCPEIHUIIUTE OT TPETH AbP)KaBU, C NPEJIOKEHHETO C€ BBBEXKAAT U 1IEJICHACOUYCHH
W3MEHEHUs B JelcTBamus no cwiatra Ha wieHoBe 46 u 47 or PIIOU pexum Ha
€KBUBAJIEHTHOCT 3a MOCPEJHUIIUTE OT TPETH IbPIKABH.

. ChraacyBaHocT ¢ Apyru noauTuku Ha Cbro3a

VHBECTULIMOHHUTE MOCPEIHUIM UTPasT BaXKHA POJIs 3a JBUKECHHETO HA MWHBECTUIMOHHUTE
norouu B EC. CbOTBETHO MpepasriekJaHETO € ChIIO Taka 4acT OT MHHUIMATUBUTE Ha
Komucusara 3a rapaHTupaHe Ha CTa0WIE€H U CIpaBeIIMB €IWHEH TMaszap ¢ jo0pe
¢yskunonupama ¢unancoBa cucrema u CKII, HacoueHM KbM MOOWIM3UpaHE Ha
MHBECTHIMATE ¥ CTHMYyJMpAaHe Ha pacTexxa © 3aetoctta. EjHa 10-IOAXOMSIIA

NpyACHIMAlHA H HAA30pHAa ypeaba, NpPU KOATO pa3XxoAWTE HA WHBECTHLMOHHUTE

14 Hpe,Z[JIO)KeHI/IH Ha Komwucusara 3a IpepasriciKaaine Ha Pernamenra un I[I/IpeKTI/IBaTa 3a KallUTaJIOBHUTC

msuckBanus ot 23 moemspu 2016 1., https://ec.europa.eu/info/law/banking-prudential-requirements-directive-
2013-36-eu/upcoming_bg

15 CroOmieHne OTHOCHO MEXIWHHHUS Tperyieq Ha Ilmana 3a nmeiicTBue 3a W3rpakgaHe Ha CHIO3 Ha
KanuranoBure masapu, roHum 2017 r. (COM(2017) 292 final), http://eur-lex.europa.eu/legal-content/EN-
BG/TXT/?uri=CELEX:52017DC0292&from=bg

BG


https://ec.europa.eu/info/law/banking-prudential-requirements-directive-2013-36-eu/upcoming_bg
https://ec.europa.eu/info/law/banking-prudential-requirements-directive-2013-36-eu/upcoming_bg
http://eur-lex.europa.eu/legal-content/EN-BG/TXT/?uri=CELEX:52017DC0292&from=bg
http://eur-lex.europa.eu/legal-content/EN-BG/TXT/?uri=CELEX:52017DC0292&from=bg

BG

MOCPEIHHUIIH 32 TIPUBEKIAHE B CHOTBETCTBUE C HOPMATHBHUTE M3UCKBAHMS Ca MO-HUCKH, OU
TpAOBaJIO Ja TOMOTHE 3a 1) mojoOpsiBaHe Ha OOIIMTE YCIOBHS 3a MPEANPHUATHUSATA,
il) cTUMyJMpaHe Ha HaBJIM3aHETO Ha Ma3apa U KOHKYPEHIIMATA; KaKTO U iii) moJo0psBaHe Ha
JIOCThIIA HA MHBECTUTOPUTE JI0 HOBU BB3MOXKHOCTH U MO-J00pH HAYMHU 33 YIpaBJIsSIBaHE Ha
TEXHHUTE PHUCKOBE.

[IpepasrienanusaT noaxoa 3a ONpeaesssHe Ha MHBECTULIMOHHUTE MOCPEAHUILIA ChbC CUCTEMHO
3Ha4YeHHE, KOUTO TPpsiOBa Aa octaHaT B ooxBata Ha PKU/IKU 1V, e cbi1o B ChOTBETCTBUE C
uenra 3a u30ArBaHe Ha BpPATUUYKM BbB (YHKIHMOHHPAHETO Ha OaHKOBUS CbHIO3.
HeotnaBHamHuTe cTpyKTYpHH IPOMEHH Ha Ma3zapa MoKa3Bar, 4ye OAHKOBHUTE IPYIU OT TPETU
IbpXKaBU HMMaT Bce MO-CIOXKHU cTpykTypu B EC, karo paboTsaT upe3 cyOeKTH, KOUTO
n30sareat Hajazopa Ha EIIb no nuHus Ha ennHHUS Haa3opeH Mexanu3bM. Kakto 6e mocoueHo
B Cpob6mennero Ha Komucusara ot okromBpu 2017 T. OTHOCHO 3aBBPIIBAHETO Ha OAHKOBHS
cb103'%, OcTaBaHETO HA MHBECTHIIMOHHHTE MOCPEIHUIIM OT CUCTEMHO 3HaueHue B 00XBaTa Ha
PKU/AKNU IV B CBHOTBETCTBHE C TMOAXOAa 3a TSIXHOTO OMNpEAENssHE B HACTOSIIOTO
MpEeaIoKEHHEe CBIIO Taka T MpaBU OOEKT Ha TMPYyACHLUATICH HAA30p OT OaHKOBUTE
HAJ30pHUIIM, a 3a TSIXHATa IEHHOCT B AbP)KABUTE WICHKH, Y4acTBallld B OAaHKOBHUS CHIO3 —
00EKT Ha IpyAeHIMaleH Haa30p oT ctpaHa Ha ELLb.

2. IMPABHO OCHOBAHHUE, CYBCUIUAPHOCT U ITPOITOPHUOHAJIHOCT
. IIpaBHO OocHOBaHuUe

JloroBopbT 3a (pyHKIMOHUpaHETO Ha EBpomeilckust cbplo3 ImpenocraBs Ha €BpPONEHCKUTE
MHCTUTYLIMM MPAaBOMOIIMETO Ja ONpeieisIT MOAXOAIM pa3nopeadu ¢ orjien Ha
YCTAHOBSIBAHETO U (PYHKLMOHUpPAaHETO Ha BbTpeutHus nazap (wien 114 or IDEC). Tosa ce
OTHAcsl M 3a 3aKOHOJATEJICTBOTO B 00JacTTa Ha NPYJACHUMATHUTE U APYTUTE HOPMH 32
JOCTaBYMIIUTE HA (PMHAHCOBH YCIYT'H, KOMTO B ClIydasi ca MHBECTUIIHOHHUTE MocpeaHuiu. C
pasnopenouTe Ha HACTOAIMIOTO MPEIOKEHHE 3a PETJIaMEHT Ce 3aMEHST Te3U pasnopeadu B
Permament (EC) Ne 575/2013, xouto cbhio ce ocHoBaBar Ha wieH 114 or IOEC, Tit kato
CE OTHACHT /10 UHBECTULIMOHHUTE MTOCPETHUIIM.

. CyOcuanapHoct

C npennokeHueTo ce M3MEHAT U ONpOoCTsBaT AelcTBaniure HopMu Ha EC, kouto ypexaar
NPYACHIUAIHOTO TpPeTHpaHe Ha WHBECTHLMOHHUTE TOCPEIHHUIM, Taka ue 1) B Ou3HEC
MOJICIUTE MM pPHUCKOBETEe Ja ObJla OTYMTAHH Mo-aAekBaTHO; (ii) ma ObJe HachbpuaBaHa
JOosUTHaTa KOHKypeHIwst; W (iii) 1a ce TMOCTHrHE MO-TSCHO cOnmkaBaHe B oOnacTra Ha
Ha/opa. [locTuranero Ha Ta3u 1ed HE cieaBa aa ObJe MOeTO OT HOPMATUBHUTE YpenOHu Ha
J'bP’KaBUTE WICHKH, a ciefBa Jeicrramara ypeada Ha EC na ce 3amenu ¢ HoBa. [Ipuunnara
3a TOBA €, Y& UHBECTULIMOHHUTE MOCPEIHULM, JUlleH3upanu cbriaacHo [AIIPU, npenocrassar
YCIIyI'M Ha CBOMTE KJIMEHTH OTBBJ rpanuuute Ha EC. J[ppikaBuTe ujgeHKu Ouxa MOINIH Ja
BbBEJAT B pa3NoperOuTe CBOCOOpPa3HU M HECHIIaCyBaHM M3MEHEHUS, C KOETO Ja MOPOJIAT
W3KpUBSIBAaHE HAa KOHKYPEHLHMATAa U JUCKPUMUHAIMOHHO TPETHpaHe, KOETO OT CBOS CTpaHa
Ou 1oBEJO A0 pa3ApoOsiBaHe Ha CIAWHHHS Ma3ap. ToBa OW YBENWUMIIO CIydyaWTe Ha
HEXEJaTeJIeH PeryiaTopeH apOuTpak, KOWTO OWM HAKBPHWII, MPU €BEHTyaJHH MPOOJIEeMU,
(uHaHCOBaTa CTAOMIHOCT U 3alllMTaTa Ha MHBECTUTOPUTE B JIPYTH IbPXKABU YJICHKU. To Ou
MOIJIO CBIIO J1a M3KPHBM JMana3oHa W BUAAa Ha MHBECTHLIMOHHUTE YCIyTH, HAJIUYHU B
JlajieHa AbpKaBa 4JICHKa, KaTO €BEHTYaJlHO HaHece Bpela Ha I[UIOCTHaTa e(EeKTHMBHOCT Ha

16 COM(2917) 592 final.
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nazapa u Ha u3bopa Ha mHBectutropute. C M3MEHEHHTE pa3nopendu Ou cieaBaio aa ce
n30ersar HCHYXHU HOPMATHBHU PA3JIMKU U Ja CC OCUTYPH JIOATIHA KOHKYPCHIHMA 3a BCUYKU
JIMICH3WPAaHU MMOCPCAHUIIN Ha CAMHHUA I1a3ap.

. IIponopuuoHAJIHOCT

Kato neitHoct mo [Iporpamara 3a MpUTOAHOCT M PE3YJIATATHOCT HA PErysiaTOpHATa paMKa,
OCHOBHATa IIeJI € HOBaTa ypenda Jia € MO-TOAXOAIIA, MPUWIOKAMA M MPOMOPIIMOHANIHA 32
HWHBCCTUIIMOHHUTC TMOCPCIAHWIIM OT CbhIICCTBYBallara. Hopa)m TOBAa BBBCIACHUTEC C
HACTOSIIOTO MPEUIOKESHUE U3UCKBAHKS ca OalaHCUPAHH:

) T€ ca JOCTaThYHO OOCTOWHHU M CTPOTH, TaKa 4e PUCKOBETE NMPHU MHBECTHIIMOHHUTE
MOCPEIHUIM Ja ObJaT aJeKBaTHO OOXBaHATH 3a TMPYACHIMAIHUA IIEIH, |
CBIIEBPEMEHHO

) ca JOCTaThYHO TI'bBKABH, 32 JIa Ca MOJXOAIIN 32 PA3HOPOJHHU OW3HEC MOJENH U Ja

HE HaHACAT yuIbp0 HAa HKOHOMHMYECKATa IeJIeChOOPa3HOCT Ha CTOMAHCKATa JCHHOCT
Ha NOCPETHHIIHTE.

3a Ja C€ IIOCTHUIHE TO3H 6anch, MPEAIOKCHUETO € UM3roTBCHO Taka, Y€ Ja CC€ CBEAAT 10
MHUHHUMYM pPasxoaguTe 3a pEKHUMa, KAKTO TE3W C OIJICA Ha KallMTaJIOBUTC U3MCKBAHMs, TaKa U
CBBP3aHUTEC C TAX pasxoaud 3a HNPHUBCKIAHE B CHOTBETCTBUC C HOpMaTHMBHATa ypez[6a n
AIMUHHUCTPATUBHU pa3XoJu 3a YIIPABJICHHUC Ha INEpCOHaIa U CUCTEMHUTEC C OIJIC HAa HOBUTC
HU3UCKBAaHUA W 3a JOKJIAaJABAaHC OO HAA30PHUTC OpraHu BBB BPBH3Ka C TOBA IPUBCKIAHC B
CbOTBCTCTBHUC, Ca CBCACHU 1O MUHHUMYM, 3a 1d CC IIOCTUTHC TOBA PABHOBCCHC.

Kakto e oueprano B mpuiapykaBauiusi paboTeH JOKYMEHT Ha ciyxOute Ha Komwucusra,
OYaKBa CE€ TE€3U CBBP3aHU Pa3XOJU /1a HAMAJSBAT HEMPEKbCHATO, KATO B CAMOTO Hayajo Iie
MMa HSIKOM HOBU €IHOKpaTHH paszxoau. C orieq Ha TroOpernoco4eHOTO, OCHOBHHST
MOJIMTUYECKH CTPEMEX IMpU TNPEepasriekJTaHeTO Ha KalUTaJOBUTE W3MCKBAHUS 3a
uHBecTUIIMOHHUTE Tlocpenaunn B EC Oe nma ce rapaHTupa, ye Karo IBUIO T€ HIMa Ja ce
MOBUIIIAT MpeKOMepHO. ToBa BOAM IO pa3NuyHU e(eKTH Ha pa3mpoCTpaHEHUE 3a HAKOU
BUJIOBE MOCPEIHUIM. Te ca 00JIeKUeHU OT pa3mopeOuTe Ha MPeIOKEHUETO, TaKa Ye Haii-
rOJIEMUTE BB3ACHCTBUS J]a ObJIaT MOSTATHO BHBEACHU U OTPAHUYEHH.

. N300p Ha HHCTPYMEHT

W36paHusT MHCTPYMEHT € perjaMeHT, TOW KaTo ¢ HEroBHTE paslopeadu ce 3aMeHST
OTHACSIIUTE C€ JI0 WHBECTULMOHHUTE mocpenHunu pasnopendu B Permament (EC)
Ne 575/2013. T1o TO31 HA4YMH CE MOCTUTA CHITUAT MPSIK MpaBeH e(heKT KaTo Npu JAercTBamaTa
HOpPMaTHBHa ypenba, KaTro ce€ OCUTypsiBa ChIVIACYBAaHO IIOCTHTaHE Ha LEJUTEe Ha
npeioxkenusaTa B nenus EC u ce HachbpyaBa npaBHaTa CUTYPHOCT U JIOSITHATa KOHKYPEHITHS
Cpen NOCPeAHULINTE.

3. PE3YJITATH OT HOCJIEABAIIIUTE OHEHKH, KOHCYJITAINUTE CbC
3AUHTEPECOBAHUTE CTPAHU U ONEHKUTE HA BB3IEUCTBUETO

hd IlocaenBaina oumeHKa Ha ChIIECTBYBAIIOTO 3AKOHOAATECJICTBO

Ornenkara Ha cwiecTByBamara pamka Ha PKI/JIKU IV, ko510 ce 0cHOBaBa Mo-CIEIUATHO
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Ha ananu3a, u3BbpiieH or EBO u EOLKII B mokmama um 3a 2015 r."', u Ha ycrnopeaHo
U3BBpIICHUTE paboTa W aHanmu3 oOT choyxoure Ha Komucusita, e o0oOmeHa B
MpUApYKaBanys padoTeH JOKyMEHT Ha ciryxonuTte Ha Komucusra.

B Hes ce cTurHa 10 3aKIIOYEHUETO, Y€ JEHCTBAIIMTE HOPMHU, KOUTO CE€ OCHOBaBaT Ha
MEXTYHAPOIHHUTE PETYJIaTOPHH CTAHJIAPTH 3a TOJEMHUTE OAHKOBH IPYIIH U Ca HACOYCHH KBM
PUCKOBETE TIpH OAHKUTE, TOCTUTAT CaMO YAaCTUYHO CBOUTE IEIM OT TJICJHA TOYKa Ha
1) ocurypsiBAHETO Ha JOCTaThbUYEH KamuTal C OIJIe] Ha PHUCKOBETE TMPH IOBEYCTO
WHBECTUIIMOHHU TOCPEIHUIM; 11) KOHTPOJMPAHETO HA pa3XOJUTe 3a TNPUBEKIAHE B
ChOTBETCTBUE C HOPMATHBHHUTE M3MCKBAHUS; 1i1) OCUTYPSABAHETO HA JIOSIHA KOHKYPCHIIUS B
EC; u iv) ocurypsiBaHeTo Ha €pEeKTUBEH MPYACHIMAJICH Haa30p. MHOro OT pasnopeaduTe ce
cunTar 3a Hee()eKTHMBHM M Hee(MKACHM B TOBa OTHOIICHHWE. M3KiIoueHHEe ca TrojieMUTe
WHBECTUIIMOHHU TMOCPEIHHUIIM ChC CUCTEMHO 3HAYCHHE, YMHTO pa3Mep, PUCKOB MPOPMI U
B3aMMOCBBP3aHOCT C JPYrM YYaCTHUIM Ha (DMHAHCOBUTE Ia3apu T'M HPAaBAT ,,[I0JIOOHH Ha
OaHKHTE".

3a ocTaHAINTE WHBECTUIIMOHHM IIOCPEIHUIM, OCOOCHO 3a peAulia MaJKU U CPEIHU
npeanpusTys, 6 NpereHeHo, 4e JecTBaIUTe HOPMH 1) OPaXAaT IpeKoOMepHa CIOKHOCT U
HENpONOPLUOHATHO OpeMe Mpu MNPUBSKIAHETO B CHOTBETCTBHE C HOPMATHBHUTE
W3MCKBAHUS; 11) IPYyJICHIIMAIHUTE MOKA3aTeIM U M3UCKBAHUS HE ca JOCTaThb4YHO I'bBKABU U
YyBCTBUTEIHU KBbM PHUCKA, 3a Ja OTpa3siBaT aJe€KBaTHO PUCKOBETE IIPU MHBECTULMOHHUTE
MOCPEIHUIIM; U 1i1) HO3BOJISIBAT PA3JIMYHO HAIMOHAJIHO MpUiaraHe Ha pasnopendoure u
pa3apoOeH HopMaTHBeH KOHTEKCT B EC.

. KoncynTanun cbc 3auHTEpecOBaHUTE CTPAHU

B pasnuuHm MoMeHTM Ha Ipersiega 0Osixa OTNPaBEHM HAKOJIKO JONUTBAHUSA 10
3aMHTEPECOBAHNUTE CTpaHU. [0 OTHOIIEHNE HA OCHOBHUTE €TalM, Clel IIbpBaTa MOKaHa OT
Komucusita 3a npencraBsHe Ha ctaHoBuia or aekemspu 2014 r., mpe3 nekemspu 2015 T.
EBO ny6nukyBa fokiana 3a ChIIECTBYBaIllaTa MpyACHIMAIHA ypeada 3a MHBECTUIIMOHHUTE
MOCPEIHULM, MPHUAPYKEH OT MpPEeaoKeHUusl 3a MpoMeHu. JlokimaabT mpencTaBisBa
n3yepnaTeseH U MmyOIrMyHO JOCTHIIEH aHalU3 Ha ChIIECTBYBAIIOTO MOJIOKEHUE C JIAHHH 3a
Oposi U BUJOBETE NHBECTULIMOHHU NTOCPETHUIM B JbpKaBUTE YICHKU. T0O3M aHaIu3 MoMorHa
3a TOBa MpErJelbT J1a JTOCTUTHE 10 3aMHTEPECOBAHUTE CTPaHHU, KOUTO € BB3MOXHO Ja He
ObJaT NpPSKO 3acerHaTd OT HOPMUTE, M Ja TM Hachbpud Ja C€ MPUCHEIUHAT KbM
roclieiBanara JUCKYyCHsL.

Ha 4 noemBpu 2016r. EBO mnyOnmkyBa JOKyMEHT 3a OOCHXKIaHE M KOHCYJTAIUs,
ChCPENOTOUYCH BBPXY TMOTEHIMATHUS HOB PEXHM 3a TMPYJICHIMAIECH HAA30p BBPXY
WHBECTUIIMOHHUTE TIocpeaHuIn. JlokmaabT Oemie OTBOPEH 32 KOMEHTapH B MPOIBIDKEHUE Ha
Tpu Mecena. Ha 3 romu 2017 r. EBO myGnuKkyBa nmpoekTa Ha MPeTnopbKUTE CH, KaTO TMPUKAHU
3aMHTEPECOBAHUTE CTPaHM Ja nanaT koMmeHtap. Paborara mva EBO Oeme monkpeneHa u ot
noApoOHO chOMpaHe Ha JaHHU, B KOETO ydacTBaxa MHBECTUIIMOHHU MOCpPeAHHUIM. To ce
MPOBE/IE€ OT HAIMOHAJTHUTE KOMIIETEHTHU opranu, or mmeto Ha EBO, Ha nBa erama mpe3
2016 r.m 2017 1.

[Ipensun 3anbpa60YeHUTE OOMIECTBEHH KOHCYJTAIMA U CHOMPAHETO HA JIAHHU, TIPEATIPUETO

o Hoknax Ha EBO 0THOCHO WHBECTHIIMOHHWTE IMOCPEIHUIIM, B OTTOBOpP Ha mokaHa oT Komwucwsara 3a

MPEICTaBSHE Ha CTaHOBHIIA oT JEKEMBPH 2014 1. (EBA/Op/2015/20),
https://www.eba.europa.eu/documents/10180/983359/EBA-Op-2015-20+Report+on+investment+firms.pdf
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or EBO, Komucusita cuere, ye He € HEOOXOAMMO TMapajieIHO Ja MpOoBEXkaa o0IIa
obmecTBeHa KoHCynTanus. Bmecto ToBa ciryxoute Ha Komucusita ce o0bpHaxa meaeBo KbM
3aMHTEPECOBAHUTE CTpaHM, 3a Ja chOepaT oOlle MHEHMsS 32 OCHOBHHUTE €JIEMEHTU Ha
nperiena. bsxa opranuzupanu:

. Ha 27 sayapu 2017 r. — KpbIVla Maca CbC 3aMHTEPECOBAHU CTPAHU OT CEKTOpa
(MHBECTULIMOHHM ITOCPEIHUIM, UHBECTUTOPH, aJIBOKATCKH KaHTOPHU, KOHCYJITaHTH)
OTHOCHO TIpoeKTa Ha npeyiokenust Ha EBO 3a Ob1ent pexnm;

. Ha 30 maii 2017 r. — cemMuHap 3a pa3XxoUTe, CBbP3aHU ChC CETAIIHUS PEXKUM; U

. Ha 17 tonu 2017 r. — ceMuHap 3a npoekTa Ha OKOHUYaTeHU npenopbku Ha EBO.

[IpernensT Oemie 0OCHACH ¢ abpkaBuTe WwieHKH B KomuTtera mo (puHAHCOBU YCIyTd TIpe3
MaptT u oktomBpu 2017r. m B EkcneprHara rpyna mo OaHKOBO J€JI0, IUIAIAHHS W
3acTpaxoBaHe npe3 oHu U centeMBpu 2017 r. bsixa B3eTu npeaBuI U TaHHUTE, MOTYYEHU OT
3aMHTEPECOBAHUTE CTPAaHMU, B XOJa Ha MIbpBOHAayajgHaTa OLIEHKA HA BB3JCUCTBHUETO OT
Komucusara, nmybnukyBana mnpe3 mapt 2017 r."® Ha nocmexno wmscro, Kommcusita B3e
NpeABU] U Beye IMOJIYYEHUTE JAHHU OT OTIpaBeHATa KbM ILIMPOK KpbI JIMLA MOKaHa 3a
MIPEJCTAaBSIHE Ha JI0KA3aTeJICTBA 32 €PEeKTUBHOCTTA, IIOCIE0BATEIIHOCTTA M ChITIACYBaHOCTTA
Ha [sI0cTHATa HOpMaTuBHA ypenda Ha EC Ha ¢huHaHCOBHUTE YCIYTH, B KOATO HSAKOJIKO JalU
OTTOBOPY JIHIIA H3THKHAXA Pa3IMYHH IPOGICMH OT 3HAYCHHE 3a Iperieaa .

VHBECTULIMOHHUTE MOCPETHHULM NpWJIAraT pa3iduyHH OW3HEC MOJAEIM M TEXHUTC MHEHHS
OOMKHOBEHO C€ CBCpPEIOTOYaBaT BBPXY AacCHEKTHTE Ha MPEJIOKCHUNTa, KOUTO ca
CHeI_II/I(i)I/ILIHI/I 3a Tax. ToBa YCIIOKHABA XOPU3OHTAJIHUTC CPAaBHCHUA Ha OTHOCHUTCIIHATA
TEXKECT Ha MO3UIMUTE HA 3aWHTepecoBaHWUTEe CTpaHW. Haii-o0mo o0ade moBEYeTO
3aMHTEPECOBAaHM CTPAaHU MOJKPEIHXa TaKaBa ypeada Ha MpyIeHIMATHUS Ha/[30pP, KOSTO Ja €
MOo-nmpUuroAC€Ha KbM TECXHUTC PA3JIMUHA Om3Hec MOACIN. Te noadycprTraBar, 4€¢ CUCTECMHOTO UM
3HA4YCHHUEC € OrpaHUYCHO U Y€ OCHOBHUAT (bOKyc Ha KaIIMTaJJOBUTC U3UCKBAHUA TpHGBa Ja €
BB3MOXHOCTTA Ja 6’bI[aT JIMKBUJUPAHU 110 HAOJICIKCH PCA. ITo oTHOMICHNE HA CHeHI/I(bI/I‘-IHI/ITe
HU3UCKBAHUA, IMPUIOKHUMH KbM TEXHHA KOHKPETCH ousHec MOJICJI, HMHBECTUIIMOHHUTEC
MOCPEAHUIN, KONUTO U3BHPIIBAT CAUHCTBCHO IMOCPEAHNYCCKHU YCIIYTU U HE CKIIIOYBAT CHCIIKU
C (bHHaHCOBI/I HHCTPYMCHTH 3a coOcTBEHA CMCECTKa, OOHMKHOBEHO KPpUTHUKYBAT MPEATOKECHUA 3a
JIMHEWHO O6BT)p3BaHe Ha KallMTAJIOBUTC HW3UCKBaHHUA C pasMEpa Ha YIPaABIABAHUTE OT TAX
KJIMEHTCKU MopTdeitnu. Bbrnpekn ye MHOro MOCpelHUIM, KOUTO ThpPryBaT 3a coOCTBEHa
CMETKa, ca CBIVIACHH, Y€ ChHIIECTBYBAaIllaTa paMKa 3a yJaBsHE Ha I1a3apHHS PHUCK HMa
W3BECTHM 3aCIyTd B CBETJIHMHATA HAa PUCKOBETE, KOMTO TE MOEMAT M MOPaXIaT, IPYrH
TBPrOBCKH JIpy’KecTBa OTOENsI3BAT, Y€ paMKaTa NpeyBelyaBa PHCKOBETE B METOAUTE W
HPOJYKTHTE, C KOUTO Te ThpryBaT. Te3n MHEHUs OsXa B3eTH MPEABUJ IPH KATHOPUPAHETO
Ha MpEUIOKCHUTE HOBH TMOKasarenu 3a pucka (pakropu K — Bxk. mMo-7oily) U BBB
BB3MOXKHOCTTA 32 MOSTAIIHO BhBEXK/IAHE U OrPaHHYaBaHE Ha MO-CTPOTHTE U3HUCKBAHMSI.

. CpbOupaHe ¥ U3M0JI3BAHE HA €KCIIEPTHU CTAHOBHUIIA

[IpernensT Oemie W3BBPIICH BH3 OCHOBA HA M3YEpIIATETHU CTAHOBUIIA, MPEIOCTABEHH OT
EBO cnen koncynramust ¢ EOLKII, kakTo ce n3uckBa OT CbOTBETHUTE WiieHOBE B PerimameHT

18
19

https://ec.europa.eu/info/law/better-regulation/initiatives/ares-2017-1546878 bg

Bix., HanpuMep, pa3aMuHUATE OTTOBOPH, U3MIPATEHU Clie]] oKaHaTta Ha KomucusTa 3a npeAcTaBsiHe HA
nokasareiactea ot 2015r.  http://ec.europa.eu/finance/consultations/2015/financial-regulatory-framework-
review/index_en.htm
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(EC) Ne 575/2013, xOoWTO CHCTABISABAT MPABHOTO OCHOBaHUE 3a mperiena (Mo-CIeIUaTHO
yiren 508, maparpadu 2 u 3). OcHOBHUTE MyONIMYHU JOKYMEHTH, m3rotBeHu ot EBO, ca,
KaKTO CIIe/IBa:

. noxian ot aexkeMBpu 2015 1. 3a u3depnaTesNHa OLEHKAa Ha ChIIECTBYBALIOTO
MI0JIO’KEHHE U ITbPBOHAYAIHU IPENOPBKU 32 IPOMEHH;

o JOKYMEHT 3a OOCHXKJaHE U KOHCYJITALUs OTHOCHO OYEPTAaHUATa Ha Bb3MOXEH HOB
pexum oT HoeMBpH 2016 1.; u

. OKOHYATEJICH JOKJIa ¢ MOAPOOHH Mpenopbku oT cenremBpu 2017 1.

TouHOTO KaNMMOpHpaHe HAa MPETOPHKUTE 32 HOBH KAIMUTAJIOBH NU3UCKBAHUS OCIIIe TIOJKPETICHO
OT MoAPOOHO CHOMpPAHEe Ha JaHHH, B KOETO y94acTBaxa MHBECTUIIMOHHUTE MOCpeaHuIn. To ce
MpOBeJIc OT HAI[MOHAJTHWTE KOMIIETCHTHH opraHu oT uMmero Ha EBO Ha nBa erama mpes
2016 r. u 2017 r. KoMucusTta B3¢ ydacTue B ILE€JIHs IPOILEC M OClIie B ChCTOSHUE J1a Ce
BB3MOJI3BA B XO/a Ha JUCKYCHHUTE OT OIICHKUTE Ha MPEJUMCTBATa M HEIOCTATHIUTE Ha
MOAPOOHUTE MPENOPHKHU 32 MOIUTHKA.

o OneHka Ha BL3/1eHCTBHETO

CerinacHo MucrpymenTute 3a mo-100po perynupane (uHCTpyMeHT Ne 9), He e HeoOxonuma
OLICHKa Ha Bb3JeicTBUETO OT cTpaHa Ha Komucusara, koraro Ha gajaena arennus Ha EC e
OWII0 BB3JIOKEHO Ja U3BBPIIBA padoTa Mo pa3paboTBaHEe HA MOJIUTUKU U CBBP3AHHUTE C HEs
aHaJIM3d, JIOKOJKOTO TmpemokeHueTo Ha Komucusita He ce OTKIOHSBA MHOTO OT
MpPEeNOpbKUTE Ha areHuusara u ciuyxoute Ha Komucusita cMmsrar, 4e HU3BBpIICHATa OT
areHIusATa OLICHKa € JOCTaThYHO KaueCTBEHA.

Bernpekn 4e KomuTETBT 3a perynaropeH KOHTPOJI pasryiela MPOeKT Ha OLEHKa Ha
BB3/ICHCTBUETO 3a Ta3u MHULIMATHBA, Oellle cYyeTeHo, ye paboTeH JOKYMEHT Ha CIyX OuTe Ha
Komucusara e mo-noaxojsmy npensuj (akra, ye crneuupUUHUTE 3a7ayd Ha Mperyiefa ce
ocHoBaBaT Ha craHoBumara Ha EHO, mnposenenata or EHO koHcynramus cbe
3aMHTEPECOBAHNUTE CTPAHU U U3BBPLIEHATA OT TSAX TeXHUUYEcKa padora. CienoBaTenHO LenTa
Ha pabOTHHS JOKYMEHT Ha ciykOoute Ha Komucusara, npuapyxasail NpeaoxKeHuATa, € 1a
00sicHU cTaHOBHUIIaTa, penoctaBeHr oT EHO, BKIIIOUNTENHO pe3yATaTUTe OT TEXHUS aHAIU3
1 KOHCYJITalluy, KaTo ChIEBPEMEHHO MPEACTaBH CTAHOBHUIIATa Ha ci1y:xOute Ha Komucusra
[0 3aKJIIOYEHHUsiTa B TE3M CTAHOBUIIA C OIJIe]l HAaCOYBAHE Ha IMpolleca Ha B3MMaHE Ha
pewenns Ha Komucusra.

[lo orHomenue Ha kanuTtanoBuTe wu3uckBaHusd EBO mnpeneHsBa, 4Ye 3a BCUYKHU
MHBECTUIMOHHU mocpenuui or EC 6e3 cucTeMHO 3HaueHWe CTaHOBMIATa My Il€ Tu
yBenu4aT 0010 ¢ 10 % B cpaBHEHHUE ChC CHINECTBYBANIMTE U3UCKBAHUS 10 CTHIO 1 U mie ru
HaMmanmaT ¢ 16 % B cpaBHeHHME ¢ OOIWTE W3MCKBAaHWs, TpPWIATaHW B peE3yJTaT Ha
JOTBJIHUTETHUSL Kamutal 1o cThJa0 2. CremeHTa, B KOSATO TOBa INE€ C€ OTpa3d Ha
WHBECTUIIMOHHUTE TIOCPETHUIIMA, 3aBUCH OT TEXHHS pa3Mep, OT MPEIOCTaBIHHUTE OT TAX
WHBECTUIIMOHHH yCJIYTH, KAKTO U OT HaYWHA, TI0 KOMTO HOBUTE KAITUTAJIOBH M3MCKBAHMS IIIE
ce mpuiaraT KbM TiaX. Kakto € onucaHo mojapoOHO B pabOTHHUS TOKYMEHT Ha CIyXOuTe Ha
Komucusita, mpuapyskasaiy NpeaioKEeHUsATa, BKJIIOUUTEIHO B HETOBOTO mpuuioxkenue I,
10 % cymapHO yBenuueHHE B M3HUCKBaHHATA MO cTHIO 1 O3HayaBa 3HAYUTETHO MO-HUCKH
M3UCKBAaHMS 3a HAKOU M 3HAYUTEIHO MO-BUCOKHU M3UCKBaHM, HaAXBbpisauwm 10 %, 3a npyru.
[To oTHomeHue Ha HamU4HHUTE cOOCTBeHH cpeacTBa EBO ycTaHoBu, 4e camMo HSKOJIKO
MOCPEIHUIM HsAMa Ja pasmojiaraT ¢ JOCTaThbYHO KamWTal, 3a Ja U3MBIHAT 0e3 mpobiem
HOBUTEC W3UCKBAHUA — TYK C€ BKJIIOYBAT CaMO MAJKO Ha Opod WHBECTUIIMOHHU
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KOHCYJITaHTH, TBPTOBCKH TIOCPEJAHUIM M TIOCPETHHIM, TPEIOCTABALIN Pa3HOOOpa3HH
yCIIyTH. 3a Apy>KeCcTBaTa OT Ta3W Ipylia, yBESIMYCHUETO 32 KOUTO OM OWJIO HAJ JBa IIBTH T10-
BHCOKO CITPSIMO CBHIECTBYBAIIUTE U3UCKBAHUS, OM MOTJIO JIa C€ MPEAOCTaBU BH3MOXKHOCT 32
TaBaH 3a HAKOJIKO I'OAWHH.

B mpuzpyxaBamms HacTOSIIOTO CbhoOLIeHHE pabOTeH JOKYMEHT Ha CciayxOute Ha
Komucusita ce 3axitouaBa, uye kato 1siio npenopbkure Ha EBO ce cunTaT 3a nmoaxonsio u
MIPOIMOPLIMOHAIIHO CPEACTBO 3a MOCTUraHE Ha LEIUTE Ha Iperiiesa no epeKTuBeH U epuKaceH
HAa4YMH B CPaBHEHHUE ChC CHILECTBYBAIIOTO MoJiokeHue. B oOur minan cranoBumniara Ha EBO
MPE/ICTaBJIsABAT CHA IMOJIOXKHUTENHA CThIIKAa KbM ypeada Ha NpyACHLMATHUS HAA30p BBPXY
WHBECTUIIMOHHUTE TMOCPETHUIM, KOSITO MOXKE €JIHOBPEMEHHO Jla TapaHTupa, ue Te
(GbyHKIMOHMpAT Ha cTa0uiHa (MHAHCOBA OCHOBA, 0€3 J1a Mpeyl Ha MKOHOMHUYecKaTa JIOTHKa
Ha jaeiiHocTTa UM. [lopaau ToBa Ta3u ypenda ciieqBa Aa MOAKPENH LEIUTE Ha MIperyiena mo
Oanancupan HauuH. OT enHa cTpaHa, T4 Ou TpsAOBaJO Ja MOMOTHE Jla C€ rapaHTupa, 4ye
PHUCKOBETE NPU UHBECTULIMOHHUTE MOCPEIHULM 3a KIIMEHTUTE U [Ia3apUTe CE pa3IiIexkaar 1o-
[IEJICHACOYCHO KAaKTO B XOJla Ha TEKyIllaTa UM JEHHOCT, Taka U B Clyyall, ue Te TpsOBa jaa
Obaat nukBuaupanu. OT apyra cTpaHa, ypeadara 6u TpsOBasio 1a MOMOTHE J1a ce TapaHTHpa,
Y€ MHBECTUIIMOHHUTE MOCPEIHULIM MOraT Ja U3MBIHABAT M3LSJIO CBOSITA POJIA B MOAKpeNna
Ha uHBecTMLMOHHUTE notoun B EC, xoero € B cporBercrBue ¢ nenure Ha CKII 3a
MOOUITU3MpaHe Ha CIECTABAHMITA W WHBECTHIIMUTE C LI€J CTHUMYJIHpaHe Ha pacTexa u
3a€TOCTTA.

PaboTHusAT nOKyMeHT Ha ciayxoute Ha Komucusra ce oTkioHsABa OT mpenopbkute Ha EBO
€AMHCTBEHO II0 OTHOILEHUE HAa OINPEICNISHETO Ha WHBECTHULMOHHUTE IOCPEAHMULIUA ChC
CHUCTEMHO 3HaueHHe. BmecTo ompeznensHeTo aa ce oTiara, 3a Aa ObAe H3SICHEHO upe3
KPUTEPHH, KOUTO TPsiOBa a OBbAaT pa3pabOTEeHH B TEXHUYECKUTE Pa3NopeOn 3a MpujiaraHe
Ha IpeJUIokKeHMsTa, KakTo npenopbusa EBO, ce cunrta 3a mo-nmoaxoasmo To /1a ce BKIIIOYHU B
caMHUTe NPEUIOKEHMs, 3a Ja CE OCUTYpPH €JHAaKBa HOpPMAaTHMBHA OCHOBA 3a KPEIAUTHUTE
WHCTUTYIIMU U WHBECTUIIMOHHUTE TMOCPEAHUIIM ChC CUCTEMHO 3HaUeHue. BB Bpb3Ka ¢ TOBa,
MPEIIOKEHUATA HAAXBBPIAT cbBeTa HA EBO B HEroBOTO CTaHOBMINE OTHOCHO IpErie/ia Ha
WHBECTUIIMOHHHUTE mocpeaHuiu. [Ipennoxkenusta obaue otuntar cranoBuiiero Ha EBO mo
BBIIPOCUTE, CBbP3aHU C perieHneTo Ha O6eIMHEHOTO KPaJICTBO /1a HAaIlyCHE EC?%.

® HpHFO}IHOCT U ONIPOCTABAHEC HA 3aKOHOAATECJICTBOTO

Kakro e mocoueno B mpuipyskaBamiusi pabOTeH JOKYMEHT Ha ciyxoute Ha Kommucwusira,
ONpOCTSBAHETO HAa HOPMHUTE 3a MpyJCHIMaJeH HaA30p 3a IMOo-rojisMarta dYacT OT
WHBECTUITMOHHUTE MMOCPEAHUITM CE OYaKBa Jla HAMAJIM 3HAYUTEIIHO aJIMUHUCTPATHBHUTE UM
3aIbJDKEHUST 1 OpeMeTo TIpH MPUBEKIAHETO B CHOTBETCTBUE C M3MCKBaHUATA. buxa mormu
na OpJaT TpeMaxHaTH Pa3IMYHU M3JIMIIHA HOPMATUBHU W3UCKBAaHUS M W3UCKBAHHUS 3a
JOKJIa/IBaHE, KAaTO MO TO3W HAYWH KalMTaJId, TIPEeIHA3HAYCHW 32 HOPMATHBHU IIENH, OWxa
MOTJM Ja ObJaT U3MOJ3BaHM MO MO-IPOAYKTMBHM HauuWHU. B mpeanoxeHusra, ¢
OTIpEEIISIHETO HAa ChOTBETCTBAIIM 32 OTACTHUTE HHBECTUIIMOHHH MMOCPETHUIU KaTUTAIIOBU U
JpYTH MPYISHIINAIHN U3UCKBAHMs, BKIIIOUUTEHO 32 Bh3HATPAXKACHUATA U YIIPABICHHUETO, Ce
HaMaJsIBaT 3a MPBU BT 3HAUUTEITHUTE Pa3XOAH, KOUTO MOEMAaT MOCPEAHULIUTE B pe3yiTar
Ha OPUEHTHPAHUTE KbM OAHKUTE U3MCKBAHMS HAa HACTOALIUS pexuM. ToBa IIe CIOXH Kpail

2 Cranosurmie Ha EBporiefickus 6aHKOB OpraH IO BBIIPOCHUTE, CBBP3aHU C OTTETIIIHETO Ha O0eINHEHOTO

KpaJICTBO oT EBpomneiickus CBIO3 (EBA/Op/2017/12) oT 12 oktomBpH 2017 r.,
http://www.eba.europa.eu/documents/10180/1756362/EBA+Opinion+on+Brexit+Issues+%28EBA-Op-2017-
12 %29.pdf
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Ha CJIOKHATa 3aJayua 3a ChIIOCTAaBSHE U ChITIACyBaHE HA OM3HEC JaHHWUTE C €JHA HEMPHUTOJHA
HOpMaTUBHA ypea0a U pexxuM Ha JJOKJIaJ(BaHe.

OuakBa ce MHBECTULMOHHUTE IOCPEIHULIM, KOUTO ca MCI?, na usBiekar Haif-rozemu
noyi3u. ExHa nmo-nponopunoHaiHa U noAxoAsia ypeada Ha NpyAeHIMaIHUs Haa30p 3a TiIX
Ou cieqBaio Ja MOMOTHE 3a MoJ00psiBaHE Ha YCJIOBUSATA 32 OCHILECTBABAHE Ha CTOMAHCKA
JNEHHOCT, a OapuWepuTe 3a HaBlIM3aHE Ha ma3apa Ou TpsOBano ga HamanesT. Hampuwmep,
palMOHAIN3UPAHETO HA CBbpP3aHATa ChC 3HAUUTEIHU Pa3Xxodu paMKa 3a JIOKJa/JBaHEe Clie/Ba
Jla HaMaJIM aJMUHUCTpPAaTUBHATa TEXKECT U PA3XOJUTE 3a NPHUBEKAAHE B CHOTBETCTBUE C
n3uckBanusaTa 3a MCII, BKIIOUHUTEIHO 32 WHOBAaTHUBHUTE (UPMH, KOUTO C€ CTPEMST Ja ce
paszpactBar uype3 gururaiuzanmus. CbII0 Taka, OCBOOOXKIABAaHETO Ha MaJKUTE H
HEB3aMMOCBBP3aHH HHBECTULUMOHHU TMOCPEJHULM OT TMPEABUJICHUTE B JEHCTBAILUTE
JKU IV/PKM HOpMH OTHOCHO YHIPABJICHHETO W BB3HAPKICHUATA CJEABA Ja HaMalu
aJMUHUCTPAaTUBHUTE pa3XoAW M pPa3XxoJUTE€ HAa TE3W JIpy)KECTBAa 3a CHa3BaHE Ha
u3nckBaHusATa. TpsiOBa Ja ce O4akBaT HSAKOM €IHOKPATHH Pa3XOJd 3a MpEeMHUHABaHE KbM
HOBHSI PEXHM, ThH KaTO MOCPEeIHUIMTE TPsiOBa /1a mpepasriieaT CUCTEMHTE 3a yIpaBJICHUE
Ha pUCKA, J1a aKTyaJIM3upaT OTAEIUTE 32 HOPMATUBHO CHOTBETCTBUE U Ja Ipepasriiefar
JIOTOBOPUTE C aJBOKATCKU KAHTOPU U JPYTH OCTABUUIM Ha YCIYTH, KOUTO IIOHACTOSIILEM CE
U3MO0MI3BaT 3a YJECHSIBAHE Ha CHOTBETCTBUETO. BBIpPEKH TOBa CIECTEHUTE pa3Xxoau 3a
MpUBEXKIaHE B CHOTBETCTBHE C M3UCKBaHMATA TpsiOBa Aa moakpensaT nenute Ha CKII karo
LJ10, KaTO IIOMOTHAT HAa WHBECTULMOHHUTE NOCPEAHMLIM Ja U3IIBJIHSBAT CBOSATA POJS 3a
MOOMJIM3UPAHETO HA CIIECTSBAHMS OT HHBECTUTOPUTE 33 MPOAYKTUBHH LICIIH.

OT rnmegHa TOYKa Ha pa3XxOOUTE 3a MPUBEKAAHE B CHOTBETCTBUE C M3UCKBAHUATA,
MOCPEIHULIUTE 1€ CHECTIT MEXAY JAECETKH U CTOTHIM XWIAJIU €BPO B 3aBUCUMOCT OT CBOSI
pa3Mep u Buj. Ha Hacrosmus eran He € M3BECTHO KaK TOBa HamalsiBaHE HA Pa3XoJUTE 3a
MPUBEXKJIaHE B CHOTBETCTBUE C M3MCKBAaHUATA L€ ObJIe CBBP3aHO U IIE CE€ CBIIOCTaBs C
IIPOMEHUTE B KaIUTAJIOBUTE U3UCKBAHUS 3a pa3IMUHUTE BUI0BE NocpeaHuLU. ToBa cienBa
na 0bJle BKITFOUEHO B OBCIINS MOHUTOPUHT U OIIEHKA Ha ypenoara.

. OcHoBHH nIpaBa

C HacTOsAmIOTO MPENJIOKEHUE C€ YKpENBa YIPAKHABAHETO HA IPABOTO HA DPA3NIMYHU
WHBECTULMOHHU TIOCPEAHUIIM J1a OCBIIECTBSIBAT CBOSITa JEHHOCT, HEOOpPEMEHEHH OT
MpaBWwia, IpEJHAa3HAaYCHU OCHOBHO 3a JpYyrM BHJIOBE CTONAHCKU cyoOekTtu. Ilpm
3aKOHOAATEITHUTE MEPKU B MPEIJIOKEHUATA, C KOUTO C€ ypeXJaT Bb3HArpa)xJAeHUsATa Mpu
WHBECTUIIMOHHUTE TIOCPEAHMIIM, C€ CMa3BaT NPHUHLMIINTE, MpU3HATH B XapTara Ha
OCHOBHUTE IIpaBa Ha EBponeiickus cbi03, a MIMEHHO cBOOO/AaTa Ha CTONAHCKa MHUIMATUBA U
MPaBOTO HA KOJIEKTUBHU IPETOBOPH U JEHCTBUSL.

4. OTPA’KEHUE BHPXY BIO/KETA
[IpennoxxenueTo HsAMA Aa UMa OTpakeHUs BbpXy Oromkera Ha EC.

o. APYT'U EJIEMEHTH

2 Kakro ca onpenenenu B [Ipenoprka Ha Komucusta ot 6 mait 2003 1. 0OTHOCHO JEe(PUHAIUATA HA MAKPO-

, Manku 1 cpenan npennpustist (OB L 124, 20.5.2003 1., ctp. 36—41), T.e. mpeanpusarusi, B KOUTO pabOTSIT I10-
Masnko OoT 250 nymu W 4uiito rojuiieH o0opoT He HaaBuinaBa S50 MUJIMOHA €BPO W/WIIM YHUETO TOJUIIHO
0aJlaHCOBO YHMCIIO HE HaJBUIIaBa 43 MUJIMOHA €BPO.
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d IlnaHoBe 3a M3NbJIHEHHE U MEXaHU3MH 34 MOHMTOPHHI, OIICHKA U JOKJaABaHe

[IpenBunennTe B NpeasioKEHUATA TPOMEHH I1Ie OBJAT OLICHEHH, 32 Ja C€ ONMPEAEIIH JTOKOIKO
CE MMOCTUTAT CICAHUTE LIEIIH:

o ONPOCTEHA KaTeropu3alnys Ha WHBECTULMOHHUTE IMOCPEIHULM I10 HA4YMH, KOWTO
00xBallla TEXHUTE PA3INYHU PUCKOBU PO,

L4 Ha60p OT IpPYyACHLOUATIHHU IIpaBHJId, II0-CIICHMAIHO OTHOCHO KaIllMTaJIOBUTC
HU3UCKBAHUATA, JIMKBUIAHOCTTA, BB3HAIpaXXJACHUATA W YIHIPABJICHUCTO, KOUTO Ca
NOoAXOJAIIHr, IIPOIMOPHHOHAJIHU W YYBCTBUTCIIHHU KbM CHCHI/I(bI/ILIHI/ITC PUCKOBC, Ha
KOUTO Ca H3JI0OKCHU HWHBCCTUIMOHHUTC MOCPCAHUIHN, W KOWUTO TIapaHTHpaT, 4YC
KalluTalbT CC pa3npCaciisd TaM, KbIACTO € HCO6XO,Z[I/IM;

L4 paMKa, KOATO CbOTBCTCTBA 11O IIPSAK U pa361/1paeM HAa4Y1WH Ha PHUCKOBCTC, ITPUCHIIHN Ha
€CTeCTBOTO M 00XBara Ha HU3BBPIIBAHUTC OT HWHBCCTUHHUOHHUTC ITOCPCAHUIN
,Z[CP'IHOCTH, 1 110 TO3W HAYMUH IoAromMara npeanpueMadHeTo Ha CTOIIaHCKa ,I[CI>'IHOCT; u

L4 OIIPOCTCH Ha60p OT MHCTPYMCHTH 3a HaJA30p, KOWMTO IIO3BOJISIBA MBJICH U TOYECH
Haa30p Ha OusHec MMPAKTUKUTC U CBbP3aHUTC C TAX PUCKOBC.

3a Ta3u 1eN 4acT OT ciienHaTta uHQpopManus Moxe na Obae chOpaHa B paMKuTe Ha Obaer
mperyie[l, 3a Ja TOCIy)XHM KaTo TII0Ka3aTesll TP OICHKaTa Ha BB3JCHCTBUETO Ha
MPEUIOKEHUTE MPOMEHH: 1) Pa3XOu 3a TPUBEXKIAHE B CHOTBETCTBHE C M3MCKBAaHUSATA OT
TJIe/IHa TOYKA Ha MepCcoHala, MPaBHUTE ChBETH W U3UCKBAaHUATA 3a JIOKIIAJBAHE; ii) pazMep
Ha M3MCKYeMHUsl KamuTaj; iil) APYTd HOBH Pa3XO0Jd, HApUMEp MPOU3THUYAIU OT MpaBUiIaTa
OTHOCHO JIMKBUJHOCTTA; 1V) IPOMEHU B OpOsi HA MOCPEAHUIIUTE B PA3TMYHUTE KATETOPUHU;
V) IpOMEHH B MPHOSATBAHETO OT CTPaHa HAa KOMIIETEHTHHUTE OpPraHU JIO0 JOIBIHUTEICH
KarmuTall 10 CTHJIO 2; Vi) HEChCTOSTEIHOCT HA MHBECTUI[MOHHUTE TOCPEIHHUIIM TPU HOBHS
peXKHM ¥ HErOBOTO BB3JCHCTBHE; M Vil) IPOMEHH B pa3Mepa HAa HHBECTHIIMOHHUTE
MOCPEHUIM OT TJIeIHa TOYKa Ha o0eMa Ha aKTHBUTE U Ha KIUEHTCKUTE HapEeXIaHUs 3a
MOKYIIKO-TIPOJIaXk0a.

. IMoapoOHO pa3sicHeHWe HA OTACJHUTE Pa3Mope0H HA NMPeAJI0KEHUeTOo
IIpeamert u 06xBaT

C mpennoKeHUeTo ce yCTaHOBSIBAT U3UCKBAHUATA 32 BCUYKM MHBECTULIMOHHU IOCPEIHULN,
KOUTO HE Ca CbC CHCTEMHO 3Hau€HHe, MO OTHOIIEHHWE Ha COOCTBEHHTE CpEJICTBa,
MHUHMMQJIHUTE KAIUTAJIOBH DPAaBHUINA, PUCKA OT KOHIICHTpPAlMs, JMKBUIHOCTTA,
MPEOCTaBIHETO Ha MHPOPMALIUS U ITyOJTMYHUTE OMTOBECTSBAHUSI.

PaBHuiie Ha npuJarane

Bcekn WHBECTHIIMOHEH TIOCPEAHHMK, OOXBaHAT OT HACTOSIIMS pErJiaMeHT, mpuiara
pasnopenoute My 3a cede cu. [IpeaBuaena e aeporaius 3a MaJIKUTE U HEB3aUMOCBBP3aHHUTE
MOCPEHUII B PAMKUTE Ha OaHKOBH TpymH, 3a Kouto mo cwiara Ha PKW/IKU 1V
W3UCKBAHUATA U HAJA30pPBT C€ MpHIArat Ha KOHCOIMAUpaHo paBHuile. Crernududna rpyma
KaluTaJIOBU W3UCKBaHMS C€ IpuiaraT 3a TIpynuTe, KOUTO C€ CBhCTOAT CaMoO OT
WHBECTUIIMOHHH TOCPEAHUIIM U TIPU KOUTO JIPY>KECTBOTO MaiKka € TOBa, KOETO TpsOBa 1a
pasnosiara ¢ JOCTaThYHO KamuTal, 3a Ja MNOAIbpXKa ASJIOBUTE CH y4acTUS B JIBLIEPHUTE MY
WHBECTULIMOHHYU MTOCPEIHULIN.

CoOcTBeHu cpeacrsa
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EnemeHnTHTE Ha KamUTAJIOBUTE WHCTPYMEHTH, JOMYCTUMH Ja OBAAT CYUTAHH 32 COOCTBEHU
CpEJCTBAa HAa MHBECTULIMOHHUTE MOCPEIHUIM 3a LIEJTUTE Ha KallWTaJIOBUTE WU3UCKBAHUS IO
HACTOSIIUS PETJIaMeHT, He ce pa3imuaBar ot onpeneinennte B PKU/JIKU IV. B tasu Bpb3ka
MUHUMYM 56 % OT HOPMATHUBHO HM3WUCKyeMHs KalMTaj CJIe/[Ba J1a C€ ChCTOM OT 0a30BUs
cOOCTBEH KamuTall OT IbpPBU pell, 10 44 % — OT JOMBIHUTENHUS KalUuTall OT I'bPBU pPel U
10 25 % — o1 KanuTana oT BTOPH pel.

KanuTajaoBu U3MCKBaHUs

Bceku mHBeCcTUIIMOHEH MOCPEAHUK TPssOBa Ja pasmosara ¢ MOCTOSTHEH MUHUMAJICH KaluTall,
PaBEH Ha U3MCKYEMUS TPH JUICH3UPAHETO My HadaJIeH KamuTal. VM3UCKyeMusT Karnuran 3a
MaJKUTE ¥ HEB3aWMOCBBbP3aHM MHBECTULIMOHHHM MOCPEIHUIU € MO-BHCOKaTa OT CIEAHHUTE
CTOMHOCTH: TOPENOCOYCHHSI M3UCKYEeM KalHuTal WIM W3UCKYyeMHUs KaluTajd Bb3 OCHOBA Ha
peXUIHUTE UM Pa3XOAM 3a MpPeaXoAHaTa rOJAWHA, U3UUCICH B ChOTBETCTBHUE ¢ Jlenerupan
periament (EC) 2015/488 na Komucusita®. Mankure 1 HEB3aMMOCBbP3aHN UHBECTUIIMOHHU
MOCPEHUIIM ca JApy>KecTBaTa, Ha KOWUTO HE € IO3BOJIGHO Jla CbXpaHsIBaT, HUTO [a
yIpaBisiBaT aKTUBU Ha KJIMEHTH, Ja IbpKAT MAPUYHU CPEICTBA HA KJIMEHTH WM J1a ThpryBat
OT CBOE MME M 3a COOCTBEHA CMETKa, WU APY>KeCTBAaTa, YUUTO YIIPABISIBAHH AKTUBU —
yIpaBIsiBaHU MO0 COOCTBEHA MPEIEHKA KIMEHTCKU NOPTEIN U aKTUBH, BEB BpBh3Ka C KOUTO
T€ NPEIOCTAaBAT MHBECTULIMOHHU KOHCYJITAlMM — Ca MO-MaJIKO OT 1,2 Mipa. eBpo, YMMTO
o0eM 00paboTeHN THEBHO KIUEHTCKU HapeXTaHUS 32 CKIIOYBAHE HA CIIEKa ca MO-MajKo OT
100 miH. eBpoO Mpu CHAENKUTE C MAPUYHM Pa3IUIAlIaHUs U TMO-MajaKo OT | MIpI. eBpo MpH
CHENKUTE C JepuBaTH, 4yuiTO OajmaHc € mo-Maiabk oT 100 MIH. €BpO W YUUTO OpYyTHHU
MPUXOJIM OT MHBECTUIIMOHHA JEHHOCT ca mo-Mainko oT 30 muH. eBpo. MHBecTULIMOHHUTE
MOCPEIHUIIM, TTPU KOUTO TE€3HU MParoBe ca HaJIXBHPJICHH, CIIa3BaT CJICAHMS Hall-BUCOK pa3Mep
Ha M3UCKYEM KalMTaJl: U3UCKYEMUs MMOCTOSIHEH MUHUMAJICH KalHUTall, U3UCKYEMUsl KalmuTall
Bb3 OCHOBAa Ha PEXHUIUHUTE Pa3XOoau WIM HM3UCKYEeMHs KaluTaj, MOJy4YeH KaTo cOop OT
pa3MepuTe U3UCKYeM KaluTajl, U3UUCICHH 10 OTAeIHuTe paktopu K.

®aktopu K

Upe3 daxtopure K ce ycraHOBABa PHUCKBT 3a KIHEHTA, a NPU TMOCPEIHULIUTE, KOHTO
THPryBaT 3a COOCTBEHa CMETKAa M H3MBIHSABAT OT CBOE MME KJIMEHTCKM HapeXJIaHUs 3a
MOKYIIKO-TIPOJIa’k0a — PUCKBT 3a Ma3apa U PUCKBT 32 CAMOTO JAPYKECTBO. PHCKBT 3a mazapa
ce ompenens upe3 ciequute (akropu K: ympapnsBanute aktuBu Ha kimeHTH (K-AUM),
ObpxaHuTe nmapudHu cpeactsa Ha kineHTH (K-CMH), cpxpaHsiBaHuTe W aAMUHUCTPUPAHU
aktuBu (K-ASA), kakTo 1 00pabOTEeHUTE KIMEHTCKH HapeXJaHUs 3a MOKYMKO-Mpojaxoa
(K-COH). Puckst 3a maszapa ce omnpezens upe3 ¢axtopa K ,,puck BbB Bpb3Ka C HETHHUTE
nozurmn‘‘ (K-NPR), uzuncnsBan ceriacHo m3uckBanusata Ha PKU (wact tpera, nsm [V), unn
aKO KOMIIETEHTHHSIT OpTraH pa3pelld — Bb3 OCHOBA Ha MPEJIOCTaBEHOTO Ha KJIUPUHIOB YJIEH
JOIBIIHATEITHO 00e3MeUeH e 3a rapaHTUPAaHUTE OT TO3H KIMPHHTOB wieH caenku (K-CMG).

3a mpara, KOWTO 1MO3BOJISIBA HA JIaJIeH MHBECTUIIMOHEH MMOCPEIHUK J1a M3TI0I3Ba OTMPOCTEHHUS
CTaHJIapTU3UpPaH TMOJXOJ 3a Ma3apeH PHUCK, ce 3ama3Ba caMo ycioBuero 3a 300 MiH. eBpo
o0IIa CTOMHOCT Ha aKTUBUTE B aOCONIOTHO M3paKeHHE. PHCKBT 3a caMOTO APYKECTBO Ce
ompenens upe3 cieaaure hakropu K: ,,HensmbiHenue Ha KoHTpareHT 1o caenka™ (K-TCD),
,»PHUCK OT KOHIIeHTpanus Haj onpeaenenute nparose” (K-CON — Bx. 1mo-m107y) u ,,JHEBEH

2 Henerupan pernament (EC) 2015/488 ma Komucmsra ot 4 cenremBpm 2014 1. 3a M3MEHEHHE Ha

Henerupan pernament (EC) Ne 241/2014 1o oTHOIIEHHE HA OCHOBAaHUTE BbPXY PEXKUIHU PA3XOAM KAIUTAIOBH
n3nckBanus 3a apyxkecrsara (OB L 78, 24.3.2015 r., ctp. 1—4).
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notok Ha tpancakuuute” (K-DTF).

K-CMH, K-ASA, K-COH u K-DTF ce u3umncnsBar Bb3 OCHOBAa Ha MBI3fIIaTa CpeIHA
CTOMHOCT 3a npeaxonuute 3 mecena, a K-AUM — Bb3 ocHOBa Ha npeaxonHarta roausa. C
L€ a Ce ONpeAeNu U3UCKYEeMHUAT KanuTal Te3u ¢akropu K ce ymMHO)KaBar 1o ChbOTBETHUTE
Koe(ULMEeHTH, YCTAaHOBEHH B HacTosIus periameHT. M3nuckyemusat kanuran npu K-NPR ce
ompenens cbrimacHo PKU, a mpu K-CON u K-TCD — wuype3 ompocTeHO mpuiarane Ha
cboTBeTHUTE M3KMCKBaHMS Ha PKU BBB Bpb3Ka CBHOTBETHO C TPETUPAHETO HA TOJIEMHUTE
€KCIIO3ULIUU B ThPIOBCKUS NOPTQENI U ¢ KPEAUTHUS PUCK OT KOHTPAreHTa.

Puck ot KoHIIeHTpauus

HMHBECTUITMOHHUTE TIOCPETHUIIM CIIe/IBA J1a HAOII01aBaT U KOHTPOJIHMPAT COOCTBEHUSI PUCK OT
KOHIIGHTpalls, B T.4. MO OTHOIICHHE HA KJIMEHTHTE CU. EAMHCTBEHO WHBECTUIIMOHHUTE
MOCPEIHHUIIM, KOUTO HE C€ CUYUTAT 3a MaJIKH W HEB3aMMOCBBpP3aHHU, MPEIOCTABAT Ha
KOMIIETCHTHUTE OpraHu MHGOpMAIUsI 3a COOCTBEHUS PUCK OT KOHIIGHTpanus moj ¢Gopmara
HalpuMep Ha CBEJICHHs 3a CIyYauTe Ha HEM3IbJIHECHHWE HAa CBOUTE KOHTPAreHTH — aKo
IBPKAT MAPUYHU CPEJICTBA M IICHHW KHW)KAa Ha KIHWEHTH, KAaKTO M COOCTBEHHM MAapU4YHU
HaJUYHOCTH, a TaKa CHIIO U HAa CBEJCHUS 3a PUCKA OT KOHIIEHTPAIIUS, CBbP3aH C IMIPUXOIUTE
uM. Excnosunusara KbM JajieH KOHTPareHT — WJIW KbM CBBP3aHM KOHTPAareHTH — Ha
MOCPEIHUIINTE, KOUTO THPryBaT 3a COOCTBEHA CMETKAa WJIM H3MBIHSIBAT OT CBOE HUME
KIMEHTCKM HapeXJIaHUs 3a TMOKYIKO-TIpoAakOa, cieaBa Ja He HaaxBepiusa 25 % ot
HOPMATUBHO M3HCKYEeMHS 3a T€3U MOCPETHUIM KamuTaji, 0e3 Ja ce 3acsiraT €BeHTYyaTHHTE
CHEIMallHA JAEepOraluu 3a EKCIO3UIUUTE KbM KPEIUTHH HHCTUTYIIMH WIH KBbM JIPYTH
WHBECTUIIMOHHHU MOCPEIHUIM. Te3u rpaHuiy Morar fa ObIaT HAJXBBPJICHU caMO ako ObJaat
yIAOBJIETBOPEHU U3UCKYEMUTE JTOMBIHUTEIHN KaUTaIoBy paBHuia, nzurcieHu mo K-CON.
Crnenuanu3upajiute ce B ThPIyBaHETO ChC CTOKOBM JIEPUBATU WJIM C KBOTH 332 €MUCHH H
TEXHU JICPUBATH WUHBECTUIIMOHHU MOCPEIHUIM, KOUTO MOTAT Jla ca KOHIEHTPUPAIU TOJIEMU
eKCIO3UIIMU KbM HEe(PUHAHCOBUTE TIPYIH, OT KOUTO Ca YacT, MOTAT Ja HAAXBBPJIAT TE3U
rpaHuIM, 0€3 1a UM € HeOOXOAUM JIOMBJIHUTENICH KalluTajl, CTUTa TaKOoBa HAJIXBBPIISIHE Ja €
C OrJie/l Ha YIPaBJICHUETO HAa pPaBHUIIE Tpylia Ha JIMKBUHOCTTA U PHUCKA.

JINKBHIAHOCT

VHBECTUIIMOHHUTE TMOCPEOHULM ClE€ABAa Ja paslojarar ¢ BBIPEUIHU IPOLELypH 3a
HaOJII0/ICHNE U YIPaBJIEHHE HA TIOTPEOHOCTUTE CH OT JIMKBUIHOCT, KaTo IOHE €HA TPEeTa OT
pa3Mepa Ha U3UCKYEMHUs 3a TAX KalluTall, U34UCJIEH Bb3 OCHOBA HA PEXKUNHUTE UM Pa3XxOJH,
cienBa Ja Ob/e B JIMKBUAHM aKTUBU. Te€3U JUKBUJIHU AaKTUBM CII€[BA Jla CE CBHCTOAT OT
BHCOKOKAQYEeCTBEHUTE JIMKBUJHU AaKTUBH, HW30pOEHHM B JeNeTUpaHus periiaMeHT Ha
Komucusita OTHOCHO OTHOLIEHHETO HA JTUKBHUIHO HOKpI/ITI/I623, JOMTBJIHEHU ChC CBOOOIHMTE
MapUyHU CPEJCTBAa Ha CaMHs WHBECTUIMOHEH MOCpPEIHHK (T.e. 06€3 MapuyHH CpeacTBa Ha
KJIMEHTH), a 3a MaJIKUT€ U HEB3aUMOCBBP3aHUTE MOCPEAHMIIM (32 KOMTO HE Ce Mpujarar
¢akropure K) 1 npu n3BeCTHU yCIOBUS — C ThPrOBCKHM B3€MaHUs U TaKCH WJIM KOMUCHUOHH,
IBJDKAMHA B paMkuTe Ha 30 nau. [lo u3kirodeHwe W Nmpu yclIOBHE, Y€ BEAHAra yBEIOMST
KOMIIETEHTHMsI OpPraH, MHBECTHLIMOHHUTE MOCPEJHHUIM MOraT Ja MaJHaT I0J H3UCKyeMUs
Ipar, KaTo 3a Ja YAOBJETBOPAT MOTPEOHOCTUTE CH OT JUKBUAHOCT NMPEBBbPHAT B MAapUUHU
CPEJICTBA CBOM JIMKBHU/IHU aKTUBH.

= Henerupan pernament (EC) 2015/61 ma Kommcumsara or 10 oxtomepu 2014 1. 32 gombpiHeHHE Ha

Pernament (EC) Ne 575/2013 na EBpomneiickus mapiameHT U Ha ChbBeTa 10 OTHOIICHHE Ha M3UCKBAHETO 3a
JIMKBHIHO MOKpHTHE 3a Kpeauthute nactutymu (OB L 11, 17.1.2015 r., ctp. 1—36).
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IIpenocTraBsine Ha MH(pOPMALHS 32 HAA30PHU LU M MyOJUYHH ONIOBECTSIBAHUS

B m3nbiaHeHne Ha MOAPOOHUTE M3UCKBAHMS, OMPECIICHU MPU MEPKUTE 33 M3MBIHEHHE 3a
paBHuIlE 2, UHBECTULIMOHHUTE MOCPEIHULIN ca 3aAb/DKEHU J1a IPEAOCTaBAT Ha ChbOTBETHUTE
KOMIIETEHTHH OpraHu MH(pOpMalus 3a CIa3BaHETO OT TSIXHA CTpaHa Ha MpPYJECHIUAIHUTE
HOopMHU. OT MOCPETHUIINTE, 3a KOUTO ce npuiaraT ¢pakropure K, ce u3ucksa na npeaocTaBsr
no-noApoOHa MH(OpMaLMs B CpaBHEHUE C TE3U, CIPSAMO KOMTO C€ IMpuiiara KarnuTaioBO
M3UCKBAHE — KAaTO IMOCTOSIHEH MUHMMAJIEH KAIUTAJI WJIK OCHOBAHO HA PEKUUHHUTE PA3XOJIN.
Te3n nmocpennuy, 3a pasnyvka OT MAJIKATE M HEB3aMMOCBBP3aHU ITOCPEJHUILM, OT KOUTO HE
ce M3MCKBAaT IIyOIMYHM ONOBECTSBaHMA, ca 3aIbJDKEHM IyOIMYHO Ja OIOBECTSBAT
KAallUTaJIOBUTE CH PAaBHUINA, NPWIOKHMHUTE KbM TIX KalMUTAJIOBU HM3UCKBAHMS, CBOSATA
IIOJINTUKA U IIPAKTUKHU HA Bb3HATPAKIACHUE, KAKTO U YIIPABJICHCKATa CH PAMKA.

IIpexoanu pasnopeadomn

C ornen Ha THAAKUS 32 MHBECTULMOHHUTE TNOCPEIHUIM TPEXOJ KbM HOBHUS PEXHUM,
KalnuTajJoBUTE M3UCKBAaHUA cliefBa Ja ObJaT BbBEIACHH MOCTENEHHO, KAKTO € O0SCHEHO IO-
noity. IHBECTUIIMOHHUTE MOCPEAHUIIM, 32 KOUTO U3UCKYEMHUSIT KalUTall 110 HOBUS PEXUM OU
Ol 1Ba IBTU MO-BUCOK OT MPHJIOKHUMHS CIPSIMO TSIX MO JAelcTBamiata ypeada, cieasa na
MOraT JI0 U3TUYaHETO Ha IeT TOJMHU OT JlaTaTa Ha MpuJiaraHe Ha HACTOSIIUS PErIaMeHT Jia
OorpaHuMyaT HOBHUS pa3Mep Ha H3UCKyeMHUs 3a TIX KaluTaja 10 JBa IbTH pa3Mepa Ha
CBHOTBETHHUS M3HUCKyeM 3a Tsax kanurtan no PKU/JIKU 1IV. B nombnnenue, 3a Aa ce HaManu
BB3/ICCTBUETO HA TE3U YBEIUYECHHS, HOBUTE WHBECTHIMOHHHM IIOCPEIHMIM, 3a KOUTO IO
PKU/AKU IV He ce e mpuiaraio KanuTaaioBO U3UCKBAHE, CIIEBA J]a MOTAT 3a ChIIHS IEPUOT
Jla OrpaHMYAT IPWIOKUMHUS 32 TAX U3UCKYEM KaIluTaj JI0 JIBA I'bTU pa3Mepa Ha U3UCKYEMUS
KaruTall Bb3 OCHOBA Ha PEXKUHHHUTE MM DPa3Xolu, a Te3u, 3a kouto nmo PKU/JAKU IV ce e
Mpujiarajo camMoO HW3MCKBAHE 3a HAYaJIEH KaluTal, CcjleABa Ja MoraT Ja OrpaHhyar
MIPUIIOKUMUS 32 TSAX U3UCKYEM KaIluTaj J0 JBa ITbTH pa3Mepa Ha MOHACTOSIIEM MPUITOKUMUS
3a TAX u3McKyeM kamurtai. CreqBa ChIO Taka Ja ce OTOENeXH, ue 0 HAaCTHIIBAHETO Ha TO-
paHHaTa OT JIBETE€ JaTH — MET TOJWHU OT JlaTaTa Ha MpHJIaraHe Ha HACTOSIIHS PEerJaMeHT
WM Jarara Ha npwiarane Ha u3MeHeHusTa B PKI/JIKU IV Ha kanuTanoBuTe M3UCKBAHUS C
OTJie]] Ha Ta3apHUS PUCK, BHBEJIEHHU IO cUjaTa Ha wieH 1, Touka 84 OT MpeIoKEHUETO Ha
KomucusTa 3a pernament 3a nsmeHenue Ha Pernmament (EC) Ne 575/2013, nHBeCTUIIMOHHUTE
MOCPEIHUIIN, 32 KOUTO CE€ MpWiIararT ChbOTBETHUTE Pa3MOpe0OM Ha HACTOAIIMS PETJIaMEHT,
clenBa Ja MPOIBJDKAT Jla M3YUCIABAT M3UCKYEeMHUs KaluTald 3a ThProBCKUA MOpThenn B
CBhOTBETCTBHUE C HacTOsILIUTE pa3nopenou Ha PKU.

HHBCCTHHI/IOHHI/I nmocpeaHuum 0T CUCTEMHO 3HAYCHUEC

C HACTOAIIOTO MPEIOKEHNE CE€ U3MEHS OTPENICTICHUETO Ha KPEAUTHA HHCTUTYIIHS B WICH 4,
nmaparpad 1, touka 1 or PKM. Taka Ha romeMutre WHBECTHIIMOHHH ITOCPEIHHIIM, KOUTO
M3BBpPIIBAT M30poeHHTEe B TpmiioxeHue I, pazaen A, touku 3 u 6 ot JIIDU neiinoctn u
YUUTO aKTHBU ca Haj 30 mupf. €Bpo, ce€ MPEeIoCTaBs CTAaTyT Ha KPEIUTHA MHCTUTYLUs. B
pesyaratr Ha ToBa PKU/JIKM IV me mnpoabmkar ga ce mpuiarar 3a TOJEMHUTE
MHBECTUIIMOHHU TOCPEJHULN OT CHUCTEMHO 3HAY€HHWE, KOUTO II€ MOJAJEekaT Ha ChUIUTE
MPYJACHIMAIHA U HAJI30PHU MU3UCKBAHUSA, KOUTO C€ MpUiaraT 1 3a KPEAUTHUTE NHCTUTYLUU.
Tyk ce BKIIIOYBAT pasnopenOUTe BHB BPb3Ka C WHAMBUAYATHHS W KOHCOJIHAUPAH HAI30D,
yIOpaKHSIBaH BbPXY JIPY’KECTBATA Mallkl OT KOMIIETEHTHUTE OpPTraHu. ToBa MEXIy APYroTo
O3HayaBa, 4Ye OIEpalMuTe Ha TOJIEMUTE HWHBECTUIMOHHU TOCPEIHUIM, YCTAaHOBEHH B
ydacTBalia B 0aHKOBHS ChI03 IbPKaBa WICHKa, ca mpsiko moaHan3opau Ha ELIb mo nunus Ha
Enunnus Ham3opeH mexaHu3bM. To3M MOAXOA OTYMTA W PA3BUTHUETO HAa HOpMATHBHATa
ypenda B ropucaukiuu kato CAILl, IIseiinapus win Snonwus, kpaero cien ¢uHaAHCOBATA
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KpH3a TPETUPAHETO 3a PETYJATOPHU U HAA30PHU LIEJIM HA MHBECTUIIMOHHUTE MOCPEIHHUIA OT
CHCTEMHO 3HA4YeHHE ce Jo0mmKaBa 7O TOBAa Ha  KPEAUTHUTE HWHCTUTYIUU.
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2017/0359 (COD)
IIpennoxenue 3a
PEIJIAMEHT HA EBPOIIEVICKUS TAPJIAMEHT U HA CHBETA

OTHOCHO MPYAEHIIHAIHHUS HAA30P BbPXY HHBECTUIMOHHHUTE MOCPEHUIIU U 32
n3meHenue Ha persaamentu (EC) Ne 575/2013, (EC) Ne 600/2014 u (EC) Ne 1093/2010

(texct ot 3HaueHue 3a ENII)

EBPOITEMCKUAT ITAPJIAMEHT U CHbBETHT HA EBPOITEMCKMS CBIO3,

karo B3exa mpenBun JloroBopa 3a ¢yHKIMOHMpaHeTO Ha EBpomelickus cbi03, U TO-
crnenuaiHo wied 114 ot Hero,

KaTo B3€Xa NMpeABUI IIPCAIIOKCHUECTO HA EBpOHeﬁCKaTa KOMUCHA,
CJICO Npc€aaBaHe Ha IIPOCKTAa HAa 3aKOHOAATCIIHMA aKT Ha HAIWMOHAJIHUTC IMapJIaMCHTH,

KaTo B3€Xa NpeaABUA CTAHOBUIICTO HA EBpOHeﬁCKaTa LHCHTpaJIHA 63.HI(8.24,

KaTo B3€Xa MMpeaABua CTAaHOBUIIECTO HA EBpOHCfICKPISI HNKOHOMHNYCCKHN U COLIMAJTICH KOMI/IT€T25,
B CBOTBETCTBHUE C OOMKHOBCHATA 3aKOHOAATECIIHA ITpoucaypa,

KaTo uMart npeaBua, 4e:

(1) Crporute mnpyJaeHIMATHM HW3UCKBAaHUS ca HepasJelHa 4acT OT HOPMAaTHUBHUTE
YCIIOBHSI, TIPH KOUTO ()MHAHCOBUTE WHCTHTYIIMA MOTAT Jla TPEAOCTABST yCIyTH B
pamkute Ha Cpro3a. [1o oTHOIIEHHE Ha IPYACHIIMATHOTO TPETUPAHE U HA30p, KAKTO
32 MHBECTUIIMOHHHUTE TIOCPEIHHIIN, TaKa U 33 KPSAUTHUTE MHCTUTYIIUHU CE MpHJIarat
JupextuBa 2013/36/EC*® u Permament (EC) Ne575/2013%, a pasmopenoure
OTHOCHO JIMIICH3UPAHETO UM U JIPYTHTE OPTaHW3allMOHHU W3NCKBAHUS U U3UCKBAHUS
3a €ETUYHOCT CE ChAbpKAT B JlupexTuBa 2004/39/EO%,

2) JeiictBamuTte mnpyaeHnuanHd pexumu 1o Permament (EC) Ne 575/2013 wu
HupextuBa 2013/36/EC ce ocHoOBaBaT 10 rojsiMa CTENEH Ha IMOCIEI0BaTEIHUTE

2‘5‘ OBCI...],[...], ctp. [...].

OBCI...],[...}, ctp. [...].

» Hupextusa 2013/36/EC na EBponetickust napnament u Ha ChBeta oT 26 toHH 2013 . OTHOCHO TOCTBIIA
JI0 OCBUIECTBSIBAHETO HAa JEHHOCT OT KPEJUTHHTE WHCTUTYLMH M OTHOCHO MNpPYACHUWAIHHUA HaJI30p BBPXY
KPEIUTHUTE WHCTUTYLIIMH M WHBECTHUIMOHHHWTE TOCpeNHHIM, 3a m3MeHenue Ha Jlupekrtusa 2002/87/EO u 3a
OTMHHa na Jlupextusu 2006/48/EO u 2006/49/EO (OB L 176, 27.6.2013 r., ctp. 338—436).

Pernament (EC) Ne 575/2013 na EBpomnetickus mapiament u Ha CbBeta oT 26 roHn 2013 1. 0OTHOCHO
TPy ICHIMATHATE U3UCKBAHMS 32 KPEIUTHUTE MHCTUTYLIUM U MHBECTUIIMOHHUTE TIOCPETHHUIIM 1 32 M3MEHEHHE Ha
PernaMeHT (EC) Ne 648/2012 (OB L 176, 27.6.2013 r., ctp. 1—337).

Hupexrtusa 2004/39/EO na Empomneiickus mapinameHT W Ha CbBera or 21 ampunm 2004 r. OTHOCHO
mazapure Ha (YMHAHCOBH MHCTPYMEHTH, 3a m3MeHeHue Ha Jlupextusu 85/611/EMO u 93/6/EMO Ha ChBera m
Hupextusa 2000/12/EO na Epomneiickus mapiaameHT U Ha CbBera U 3a orMsiHa Ha Jupektusa 93/22/ENO nHa
Cseera (OB L 145, 30.4.2004 r., ctp. 1—44).
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BB3IPUEMaHUs] Ha MEXKIYHAPOAHWUTE PEryJIaTOPHH CTaHAAPTH, OIpPEICIICHH OT
bazenckus koMuTeT M0 OAHKOB HA30p 3a rOJIEMUTE OAHKOBH TPYIH, U CAMO OTYACTH
ca HaCOYEHHU KbM CIEUU(PUUHUTE PUCKOBE, MPUCHIIN HAa Pa3HOOOpPA3HUTE NEUHOCTH
Ha WHBECTUIIMOHHUTE NOocpeaHuly. [lopaan ToBa cnennpuyHUTE YS3BUMH TOYKH U
PHUCKOBE, MPHUCHIIN HA HHBECTHIIMOHHUTE TIOCPEIHHIIM, CIIe/Ba Aa OBbAAT CHEIHATHO
pasriieJaHd 4pe3 NOAXOJSIIM ¥ TPOMOPIHMOHAIHU NPYJICHIUATHH HOPMH Ha
paBHuiero Ha Cbro3a.

PI/ICKOBCTC, KOHUTO CaMHUTC HMHBCCTHIHWOHHHU HNOCPCAHHIMN CPCINAT W IOpaXJaT 3a
CBOHMTC KIIMCHTH U B IMO-IIMPOK ILIaH — 3a IMa3apuTe, Ha KOUTO U3BBPIIBAT I[GI\/'IHOCT,
ca (I)yHKLII/IH Ha C€CTCCTBOTO U pasMeEpa Ha JEeHHOCTTa UM, HC3aBHUCHUMO J4dJIM TC3U
IoCpCAHUIN JeficTBaT caMO KaTO areHTH Ha KJIMCHTUTE CH, oe3 Ja ca CTpaHa I10
CKIIFOYCHHUTC CACIIKH, WK CKIHOYBAT CACIKUTC 3a cOOCTBEHa CMETKa.

HOI[XOJI?HIIOTO YIpaBJIC€HUC HA MHBECCTUIHUOHHUTC IMTOCPCIAHUIIN U HGfICTBI/ISITﬂ UM BbHB
BHUCII MHTCPEC HA TCXHUTC KIMCHTHU CJICABA Ha CC€ TapaHTHUPAT 4YpEC3 MNOAXOIANIN
NpyaCHOHUAIHU HN3UCKBAaHUA. HpI/I TE3W M3UCKBAHUA CJICABA Aa CC B3EMC IMPCABUI
NOTCHIUAIBT 3a TIOCMAHEC HA ITPEKOMCEPCH PUCK OT MHBECCTUIIUOHHHUTC MOCPCAHUIN U
TCXHUTC KIIMCHTHU, KAKTO U PA3JIMIYHUTEC CTCIICHU HAa PUCK, KOUTO MHBCCTHUIHWOHHUTC
noCpeaAHUIN MOTaT Ja IoeMaTr U IopaKAaar. HCJ'I Ha NPYACHIHUAIIHHUTC U3WCKBAHUS
cjaeaBa aa 6’1))16 N HCOOIYCKAHCTO Ha HEOIIpaBJaHAa aAMHUHUCTPATUBHA TCKECT 3a
HHBCCTULIUOHHUTC NMOCPCAHUIIH.

lNonsima wact oT M3McKBaHuUATa, npou3Tudamu oT BbBeneHata ¢ Permament (EC)
Ne 575/2013 u dupextuna 2013/36/EC ypenba, ca HacOU€HH KbM IPEOI0JIIBAHETO
Ha OOIIMTE pHUCKOBE, Mped KOWTO Ca W3MPABCHW KPEAUTHUTE WHCTHUTYIIWH.
CpoTBeTHO, JieiicTBalIUTe U3UCKBAHMS JI0 TOJIIMa CTENEH ca KaJuOpHpaHH Taka, 4ye
Jla ce 3ara3y KarmanuTeThT Ha KPEAUTHUTE HHCTUTYIIUH 32 OTIIyCKaHEe Ha 3aeMH TIpe3
pa3IMYHUTE UWKOHOMHYECKM IMKIM W Ja C€ 3allUTAT BJIOXHUTEIUTE U
JTAHBKOIUIATIIUTE OT E€BEHTyaJHa HECHCTOATENHOCT, M HsAMAT 3a el Ja Obaar
NPUCIIOCOOSBAHM 32 PA3IUYHUTE PHUCKOBM MNpoQWIM Ha HMHBECTUIIMOHHHUTE
nocpenHuI. VIHBECTHIIMOHHHUTE TMOCPEAHUIM HAMAT TrojeMH Tnoptdeinu oT
NOTPEOUTENICKM U KOPHOPATUBHU 3a€MU M HE Npuemar jaeno3utu. BepostHocTTa
TSXHATa HECHCTOSTEIHOCT Jla OKake HeONIarompusaTHO BB3JCHCTBUE BBPXY
LUIOCTHAaTa (pUHAHCOBAa CTAOMIIHOCT € IO-Majika, OTKOJKOTO MpPHU KPEIUTHUTE
uHcTUTyIMU. CleJOBaTEIHO PHUCKOBETE, TpEa KOUTO Ca H3MPAaBEHH M KOUTO
NOopaxJaT MHBECTHULMOHHUTE TIOCPEJHHMIIM, C€ pas3IuyaBaT 3HAYUTEIHO OT
PHUCKOBETE, peJ] KOUTO Ca M3MPABEHH M KOUTO MOPAXIAT KPEIUTHUTE UHCTHTYIIHH.
Ta3u pasnuka Tpa6Ba 1a Obae oTpa3eHa CHO B IpyAeHIManHaTa ypenda Ha Cpro3a.

[IpyneHnuanHuTe W3WCKBAHWS 3a WHBECTUIMOHHHUTE TOCPEIHHUIM IO CHUJaTa Ha
HupextuBa 2013/36/EC u Permament (EC) Ne 575/2013 ce ocHOBaBaT Ha Te3W 3a
KPEUTHATE WHCTUTYIHUU. VIHBECTUIIMOHHHUTE IIOCPETHUIIM C JIMIEH3 CamMo 3a
OTIpEJICIICHN WHBECTUIIMOHHH YCIyTH M3BBbH (DOKyca Ha HACTOAIIATa MpYACHIATHA
ypeada ce Toi3BaT OT pPeuia U3KIIOYSHHS OT Te3H M3UCKBaHMA, Thil KaToO Ce CMSTa,
Ye B TOBAa CH KAaueCTBO TE3W IOCPEIHHIIM HE TIOEMAT CBIIUTE PUCKOBE KaTo
KPEIUTHATE WHCTUTYIUU. VHBECTUIIMOHHUTE TOCPEIHUIIN, YHSITO JACHHOCT, B T.U.
ThPryBaHE B OTpaHWYCH Mamad ¢ (UHAHCOBH MHCTPYMEHTH, TI0Ta/Ia BEB (JOKyca Ha
HacTosmara ypeada, ce MoMIMHIBAT HA CHOTBETHUTE 3aJI0KEHU B HEsl KAIMTAJIOBH
W3UCKBaHUS, HO MOTaT Ja Ce OCBOOOMST OT JIPYrHM W3UCKBAaHUS — TI0 OTHOIICHUE
HalpuMep Ha JMKBUIHOCTTA, TOJCMHTE EKCIIO3UIMM W JIMBBPHIKA. 3a
WHBECTUIIMOHHUTE TIOCPEIHUIIM, YMHTO JIMIIEH3 HE € IMOJAYUHCH Ha TOCOYCHHTE
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OrpaHu4CHus, CC MpujaraT BCUYKHW H3WCKBAHHA CBIVIACHO HACTOAIIATa ypez[6a —
KaKTO " 3a KPpCAUTHUTC HHCTUTYLIUH.

TepryBanero ¢ ()MHAHCOBM HMHCTPYMEHTH — HE3aBUCUMO JaJIM € 3a ICJIUTE Ha
yIpaBJISIBAHETO HA PUCKA, XCIDKHUPAHETO U YIPABISIBAHETO HA JIMKBUIHOCTTA, HITH € C
orjiel Ha TO3WIMOHHPAHE CIPSAMO CTOWHOCTTa BBB BPEMETO Ha JIaJCHUTE
WHCTPYMEHTH, € JIeHHOCT, KOSTO MOraT Ja U3BBPIIBAT KAaKTO KPEIUTHUTE
HHCTUTYLHMHU, TaKa WU HHBCCTHUIHUOHHHUTC IMOCPCIAHHUIMU C JIMOCH3 3a THPryBaHC 3a
coOCTBEHa CMETKa M KOSATO Bede € MpeABHJIeHA B MpyJCHIMamHaTa ypeaba Ha
HupextuBa 2013/36/EC u Pernmament (EC) Ne 575/2013. Tlopamu ToBa 3a Te3u
WHBECTUIIMOHHU MTOCPEAHUIIN CJIE/IBA J]a MPOIBIDKAT /1a Ce MpujlaraT Ipou3THYAIINTE
OT ITOCOYCHUTE PA3MOPeI0N KAIMTAIOBA U3UCKBAHUS C OTJIC] Ha TO3HM PUCK: Taka OH
ce wu30erHaN pErylaTOPHUSAT apOUTpak TMpPH KPEOUTHUTE UWHCTUTYLUUU H
WHBECTUIIMOHHUTE TIOCPETHUIIA, KOUTO €UH HOPMATHUBEH Pa3HO0OU B Ta3u 00JacT
6u Morea ga nopoau. Ilocouenure paznopendu oOXBamaT U eKCHO3UIMHUTE HAa TE3H
HWHBCCTUIIMOHHU MOCPCAHUIU KBM TEXHHUTC KOHTPArCHTHU 110 JaJACHU CACIIKH, ITOpaan
KOETO CBHIO CJeNBa Ja MPOABIDKAT Ja ce mpuiarat B ompocTeHa ¢opma. OT cBos
CTpaHa, TpEABHICHHUTE B HACTOsIIaTa ypeada pa3nmopendu OTHOCHO TOJIEMHUTE
€KCIIO3UIIMU CHINO Ca MPUIIOKUMU: T€ C€ MpHUIaraT, KoraTo eKCIO3HIMUTE Ha Te3U
HWHBCCTUIIMOHHU MOCPECAHUIN KBM ONPCACICHU TCXHU KOHTPAr€HTHU IO CACIIKHU Ca
M3KJIIOYUTETHO TOJIEMH, MOpayl KOETO MPU HEU3MbIHEHHE Ha KOHTpareHTa Ouxa
MOTJIM Ja KpHUAT MPEKOMEPECH PUCK OT KOHICHTPAHA 34 CbOTBETHUA HHBECTUIHOHCH
nocpeaHuk. [lopaau ToBa mocodeHUTE pa3mopendu ChIO CIeABa 1a MPOAbIDKAT Ja
Ce mpuJIaraT B OIpocTeHa Gopma CrpsSIMO HHBECTHIIMOHHHUTE TTOCPETHHIIH.

CBoeoOpa3HOTO MpuUJIaraHe Ha JelcTBallara ypenda B pa3IudyHUTE JIbPKABU WICHKH
MpeYr Ha JIOSTHATA KOHKYPEHIUS CpeJl MHBECTUIMOHHUTE nocpeanunu B Chro3a.
Ta3u cBOeOOpa3HOCT Mpou3THUYa OT IUIOCTHATA CIIOXKHOCT Ha MPHJIAraHeTo Ha
ypendara CopsiMO OTJEITHHTE WHBECTHUIIMOHHU TIOCPSJIHUIIM BBH3 OCHOBAa Ha
MPEAOCTaBIHUTE OT TAX YCIYTH, KaTO HIKOW HAIMOHAIHH OPTaHW HM3MCHST WU
palMoHaIN3UpaT TOBa MPWJIaraHe B HAIIMOHAIIHOTO 3aKOHOATEJICTBO WJIM MPAKTHKHU.
[Ipensun ¢dakra, ve aeicTBamiara MpyAcHIMATHA ypeada HE pasriiekIa BCHYKH
pUCKOBE, TIped KOWUTO ca WU3MPABEHW M KOUTO TMOPaXJaT HAKOM BHJIOBE
WHBECTUIIMOHHM TIOCPEAHUIIM, B HSIKOM JIbPKABH UWIEHKH KBbM ONpEICIeHU
WHBECTUIIMOHHHM TIOCPEHUIIA CE€ MPHJIaraT BUCOKU HM3UCKBAHUS 3a OCUTYpsIBaHE Ha
JTOMbJIHATENeH KanuTal. CieaBa ga ObaaT Ch3aaeHU SAMHHN pa3nope 101, KOUTO Ja
pasriaexaaT Te3u PUCKOBE, 32 Ja Ce OCUTYPU XapMOHU3UPAH MPYACHIIUATICH Ha130p B
Crpr03a BbPXY HHBECTHUITMOHHHUTE ITOCPEIHHIIH.

[Topamu ToBa e HeoOXoauM crienu(UYEH PEXUM 3a TPYACHIUATICH HAI30p BBPXY
WHBECTUIIMOHHUTE TIOCPEIHUIIM, KOUTO TIOPAJU CBOSI pa3Mep M B3aUMOCBBHP3aHOCT C
npyra (QUHAHCOBH W WKOHOMHYECKH CYOEKTHM HSIMAT CHCTeMHO 3HaueHue. Ilo
OTHOIIICHHE HAa MHBECTUI[MOHHHUTE MOCPEAHUIIM ChC CUCTEMHO 3HaueHUe obade Iie
MPOJIBIDKK JIa Ce Tpuiara JACHCTBAIUAT TIPYACHIHUATICH PEXHM, BBBEICH C
HupextuBa 2013/36/EC u Pernmament (EC) Ne 575/2013. Te3u WHBECTUIIMOHHU
MTOCPETHUIIM Ca TIOJATPYyTa UHBECTUIMOHHH TTOCPEIHHIIH, CIIPSIMO KOUTO CE Mpuiara
HacrosimaTa ypenoa Ha Jupextuna 2013/36/EC u Pernament (EC) Ne 575/2013 u
KOUTO HE CE TOJI3BAaT OT CIIEIUAITHA OCBOOOXKIaBaHUS OT HAKOU OT HEHHUTE OCHOBHHU
nsuckBanus. [Ipopunure Ha pucka W OM3HEC MOJCIUTE HA HaW-TOJIEMUTE U
B3aMMOCBBP3aHN MHBECTHIIMOHHU TOCPEIHHUIIA Ca CXOJIHH C TE€3W HA 3HAYUMHUTE
KPEIUTHH WHCTUTYILMHU, ThU KAaTO T€ MPEJOCTaBAT B 3HAYUTEICH Maiad yCIyrH,
nmomoOHn Ha OaHkoBuTe. [lopamu TOBa € MOAXOIAIIO IO OTHONICHHUE HA TE3HU
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WHBECTUIIMOHHA TIOCPSIHUIIM Ja TPOABDKAT Ja Ce MpuwiaraT pasnopeaoure,
npeaunaean B Jlupexktusa 2013/36/EC u Permament (EC) Ne 575/2013. Hemro
MOBEYE, WHBECTUIIMOHHUTE IMOCPEIHUIIM ChC CHUCTEMHO 3HAYCHHE ca JOCTAaThUHO
roJIeMU M TEXHUTE OM3HEC MOJCITU W Mpo(HIM HAa PUCKA ca TaKWBa, 4ye MOTraT Ja
MpEJICTaBIsABAT 3arulaxa 3a CTaOMIHOTO W HOpPMalmHO (DYHKIIMOHUpAaHE Ha
(UHAHCOBUTE Na3apy HAPABHO C TOJEMHUTE KPSITUTHA UHCTUTYIINH.

CrneunuyHUAT pexuM 3a MpyJeHIHAJIeH HaA30p BbPXY HWHBECTHUIIMOHHUTE
MOCPEIHUIIM, KOUTO MOPaau CBOS pa3Mep U B3aMMOCBBP3aHOCT C APYrH (PMHAHCOBU
U HMKOHOMHYECKH CYOEKTH HsSMAaT CHCTEMHO 3HAYeHHe, cieaBa Ja oOxBaima
cneun(UYHUTE JIeIOBM TPAKTUKHM Ha PA3IUYHUTE BHUJOBE WHBECTULHUOHHU
IMOCPCAHUIIN. B wactHOCT HHBCCTUIMOHHUTC MOCPCAHUIN, KOUTO KPUAT Hal-BHUCOK
PUCK 3a CBOMTE KJIMEHTH, 3a I[a3apa MM 3a COOCTBEHOTO CH HOPMAJIHO
(byHKIMOHMpaHe, clefBa Ja C€ TMOJYMHSABAT HA HEABYCMHUCICHU U €(PEKTUBHHU
NpyACHLIUAIHU U3UCKBAHUs, ChOOPA3eHU ¢ Te3u cnenuduyHu puckose. Benpocuure
NpyJeHIMAJIHM M3UCKBaHUs clefBa Ja ObaaT cboOpa3eHH ¢ BuAa Ha
WHBECTULMOHHUS TOCPEIHHUK, C BHCUIMS MHTEpEC Ha KIMEHTHTE Ha TO3U BHJ
WHBECTHIIMOHEH IIOCPEJHUK, KaKTO M C IeNTa 3a HachpyaBaHe Ha TJIAAKOTO M
HOpMaJIHO (YHKIMOHMpAaHE Ha Ha3apuTe, KbIETO TO3UM BHUJ HHBECTULMOHEH
MOCpPeNHUK W3BBpmBa JAeiHOCcT. C M3HCKBaHWATA CIIEABA Ja C€ OrpaHudaT
YCTaHOBEHUTE PUCKOBU OOJIACTH U Jla C€ OCUTYpPU OPraHU3UPAHOTO U C MUHUMAIHO
OTpaXCHUC BDBHPXY CTaOMJIHOCTTA Ha (1)I/IHaHCOBI/ITe nasap JIMKBUJIUPAHEC Ha
HEIUIaTeKOCIIOCOOHUTE MHBECTUIIMOHHU OCPETHHIIH.

[IpyneHMaHAAT PEKUM 3a WHBECTUIIMOHHUTE IOCPETHUIIM, KOUTO TMOPAIN CBOS
pa3Mep M B3aUMOCBBP3aHOCT C APYTd (PMHAHCOBU MU MKOHOMHUYECKH CyOEKTH HsSMAT
CICTEMHO 3HAu€HHWe, CIlieJBa Ja ce TMpuiara HWHIUBUAYyATHO 3a OTICIHUTE
WHBECTUIIMOHHU mocpenuui. OT apyra cTpaHa, B roiiiMara CH 4acT PUCKOBETE,
KOUTO MAaJIKUTE W HEB3aMMOCBBP3aHUTE IOCPETHUIM IOEMaT, ca OrPAHHYCHU;
Mopajy TOBa, KOraTo ca 4acT OT 0aHKOBa rpyrma, KOSTO MOJUIeKH Ha KOHCOMUAUPAH
Ham3op mo cwiara Ha Permament (EC) Ne 575/2013 u JlmpextuBa 2013/36/EC B
IbpKaBaTa 4YiICHKa, KbJIETO € U HEHMHOTO cedaluIle, Te3W MOCPEAHMIIM CIe/Ba Ja
MOTaT Ja He MpHWIarat HAKOW MPYACHIIMATHU U3UCKBAHUS, Thil KATO B TE3U CIIydau
npunaranero Ha Permament (EC) Ne 575/2013 wu Jupextua 2013/36/EC Ha
KOHCOJIMPAHO PaBHHUIIIE 32 TpyTIaTa aJleKBaTHO MOKpHBa Te3u puckose. C 1en aa ce
oTpa3u  eBeHTyasiHOoTO Tpetupane B Permament (EC) Ne575/2013 wu
HupektuBa 2013/36/EC — B HacTOSIIMS CH BapUaHT — Ha CBCTOSAINIUTE CE OT
WHBECTUIIMOHHHU MTOCPEIHUIIM TPYIH, OT APY>KECTBOTO MaliKa B TAKMUBA TPYNH CIeaABa
Jla ce M3UCKa Jja pasroyara ¢ JOCTaThYHO KaluTal, 3a Jla MoJIbpika OamaHcoBara
CTOWHOCT Ha JIAJIOBUTE CH y4acTus B JIbIIEpHUTE ApykecTBa. OCBEH TOBA, C I /a
ObJaT B3EeTH TPEIBHJ CIIy4aWTe, B KOWUTO TaKWBAa TPYNMH WHBECTUIMOHHH
MOCPEHUIIM  TMOpaXAaT IMO-BHCOK PHUCK WJIM C€ HamMupaT B IIO-TSACHA
B3aMMOCBBHP3aHOCT, TE€3M TPYNU ClelBa Jla Ce IMOJAYMHSIBAT HA KAIHUTAJOBH
W3UCKBAHUS, W3UMCISBAHU BH3 OCHOBA Ha KOHCOJHAUPAHOTO IMIOJIOKEHHE Ha
rpynara.

C men Ha WHBECTUIIMOHHUTE TOCPEIHUIIM Ja C€ TO3BOJM Jla IPOIBIDKAT Ja
M3MOJI3BaT pasnojaraeMUTe Cu COOCTBEHM CpEJCTBA 3a IEJINTE HA KaIlUTaJOBUTE
W3HMCKBaHUS TO oOOXBaliamara WHBECTUIIMOHHUTE TMOCPEAHULIM MpyIACHIHATHHA
ypenoda, onpeelICHHeTO Ha COOCTBEHUTE CPENICTBA, KAKTO M TEXHUST ChCTAB, CIICBA
na Obaar mpupaBHeHH KbM 3anoxkenutre B Permament (EC) Ne 575/2013. Toma
o3HavaBa, ue mo cuiara Ha Permament (EC) Ne 575/2013 GaiaHCOBUTE TO3HUIHH
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KaTO aKTUBUTEC C OTCPOUCH JAHBK U AbPKAHUTC KAallUTAJIOBU MHCTPYMCHTHU HA APYTrU
CyOCKTH OT (PMHAHCOBHUS CEKTOP M3IUIO Ce TPUCTaIaT OT coOcTBeHUTE cpeacTsa. OT
Jpyra CTpaHa, OT ChOOpakeHHMs 3a TOJKpena Ha TMa3apa Ha KaluTaJOBU
WHCTPYMEHTH Ha CyOeKTHTE OT (UHAHCOBHSI CEKTOpP, HAa HMHBECTHUIIMOHHHUTE
MOCPEIHHUITH CIIC/BA Ja CC MO3BOJIHM Ja HE MPUCTIAaT HECHIIECTBEHUTE CH TIO3UIUH B
TaKWBa WHCTPYMEHTH, aKO TM JIbpXaT ¢ 1ed TbpryBaHe. C 1ien Ja ce MpUpaBHU
ChCTaBBT Ha COOCTBEHUTE CpejicTBa Che 3anokenus B Perimament (EC) Ne 575/2013,
MUHUMYM 56 % OT HOpPMATHBHO H3HCKYEMHUsSl KalUTal 3a HWHBECTUIIMOHHHUTE
MOCPEHUIM CIIe/IBA Ja C€ ChCTOU OT €JIEMEHTH Ha 0a30BUS COOCTBEH KallMTall OT
bpBU pel, 10 44 % — OT eJICMEHTH Ha JOIBJIHUTEIHHS KallUTall OT IbPBU P U 10
25 % — oT eNIeMEHTH Ha KaluTajia OT BTOPH Pe/l.

C nen na ce rapaHTHpa, 4€ MHBECTULUOHHMUTE IOCPEIHHMIM BHHATM W3BBPIIBAT
JEHOCT Bb3 OCHOBA Ha M3MCKYE€MHS 3a JIMLIEH3UPAHETO UM KalluTal, OT BCEKHU
MHBECTULMOHEH IIOCPEJHUK CleABa Ja CE M3UCKa Ja pasmnojiara ¢ IOCTOSHEH
MUHHAMAJICH KamuTall, paBeH Ha ompenencuuss B upektusa (EC) ----/--/[JUII]
M3MCKYEM HayajeH KaluTaj 3a JULEH3UPAHETO My 3a CbOTBETHUTE UHBECTULIMOHHU
YCIIYTH.

C nen 1a ce ocurypH IpocTo MpuilaraHe Ha U3MCKBAHETO 32 MUHUMAJIEH KaluTall 3a
MaJIKUTC U HCB3aUMOCBBP3aHU MHBCCTUIIMOHHU NOCPCAHHUIN, U3UCKYCMUAT KaIllUTaJl
3a TAX ClIeJ[Ba Ja € MO-BHCOKaTa OT CJEJHUTE CTOMHOCTU: M3UCKYyeMHs IMOCTOSHEH
MHWHUMAJICH KaIluTaJ WK €JHa YETBBPT OT pe)KPIfIHPITe UM pa3xogn, U3YHCJICHU BbH3
OCHOBa Ha JIEHOCTTa UM Ipe3 MpeaAxojHaTa roJHa B ChOTBETCTBHE C Jlenerupan
pernament (EC) 2015/488 ma Komucusita®,

C wmen ga ce B3emaT MOPEIBHUJ IO-BUCOKUTE PUCKOBE MPU HWHBECTUIMOHHUTE
MOCPEIHUIIN, KOUTO HE Ca MAJKHA M HEB3aUMOCBBP3aHH, U3UCKYEMHUAT MUHUMAJICH
KamuTal 3a TAX Cle/iBa /1a € Haill-BUCOKATa OT CJIEHUTE CTOMHOCTH: U3HCKYEMUSs
MOCTOSIHEH MHHHUMAJICH KamuTal, €JHa YETBHPT OT PEXKUHUHUTE UM pa3XxoAu 3a
MpeIXoHaTa TOAMHA WM M3UCKYyEeMHs KamuTall, oJyuyeH KaTto cOop OT pa3MepuTe
M3UCKYEeM KamuTall, M3YUCICHH TO0 (AaKTOPUTE, C KOUTO C€ OTUYUTAT PHUCKOBETE
(t.Hap. ,,pakropu K*), xouro ca crneunduyHn 3a BCEKU MOCPETHUK B 3aBUCUMOCT OT
pUCKOBETE B 1aficHH chepu Ha EHHOCT Ha TO3U MOCPETHHK.

3a 1enuTe Ha MPUIOKUMHTE CIIPSIMO MHBECTUIIMOHHUTE MOCPEIHUIM MTPYACHIIHATHI
W3MCKBAaHUSl MHBECTUIIMOHHHUTE TIOCPEIHHIM CIIE[BA Ja C€ NpUeMaT 3a MaJIKH U
HEB3aMMOCBBP3aHH, aKO MPEJOCTABIHUTE OT TSIX MHBECTUIMOHHU YCIYTH HE KPHAT
BHCOK PUCK 33 TEXHUTE KJIMEHTH, 3a Mazapa WM 3a CAMHUTE TSIX U aKO pa3MepbT UM €
TaKbB, Y€ € MAJIKO BEPOSATHO MaTepHAIM3UPAHETO Ha CBOWCTBEHUTE 3a ICHHOCTTa UM
PHCKOBE WM HEIUIaTEXKOCIOCOOHOCTTa MM Jla MMAT MaIlaOHO HeOJIaronpHusITHO
BB3/ICHICTBUE BBPXY KIMEHTUTE UM U BBPXY I1a3apa, Ha KOWTO M3BBPIIBAT JCHHOCT.
B TO3M KOHTEKCT MaTbK ¥ HEB3aUMOCBBP3aH MHBECTUIIMOHEH MOCPETHUK CJe/Ba J1a
O3Ha4aBa JIPY>KEeCTBO, KOETO HE ThPryBa 3a COOCTBEHAa CMETKA, HUTO MOEMa PUCKOBE
NPU THPTYBaHETO ¢ (PMHAHCOBH MHCTPYMEHTH, KOETO HE TBbP)KH, HUTO KOHTPOJIHpA
CpE/ICTBa WM aKTHBU HA KJIMEHTH ¥ YHHTO YNIPABISIBAHU aKTHBU — YTIPABISIBAHU 110
COOCTBEHA TMpEIEeHKAa KIMEHTCKU TMOpTHEin W aKTHUBH, BBB BpPH3KAa C KOHTO
MPEeA0CTaBs MHBECTHLMOHHHN KOHCYJTAllMH, Ca IO-MaJlKo OT 1,2 MIpJ. €Bpo, YHHTO

29

Henerupan pernament (EC) 2015/488 ma Komucmsra ot 4 cenremBpm 2014 1. 3a M3MEHEHHE Ha

Henerupan pernament (EC) Ne 241/2014 1o oTHOIIEHHE HA OCHOBAaHUTE BbPXY PEXKUIHU PA3XOAM KAIUTAIOBH
n3nucKkBaHus 3a npyxectsara (OB L 78, 24.3.2015 r., cTp. 1).
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o0eM 00paboTeHH THEBHO KJIMEHTCKM HapeXIaHHs 3a TMOKYIKO-TIpoaaxba ca mo-
Manko oT 100 MITH. €BpO MpU CHENKUTE C MapU4YHM Pa3IUIAIIAHUS U [0-MaJKO OT
1 mnpa. eBpo mpu cAenKWUTE ¢ AEpUBaTH, YMiTO OanaHc € mo-maabk oT 100 MuH.
€BpO W YMITO 001 pa3Mep Ha OPYTHH TOAWIIHYU MPUXOAH OT HHBECTUIIMOHHU YCITyTH
e mo-mMasiko oT 30 MIIH. €Bpo.

C men na ce wu30erHe peryjgaTopHUSAT apOUTpaX M Ja HE ce HachbpyaBaT
HWHBCCTUIMOHHUTC MNOCPECAHUIMN Ja CTPYKTypupar )IGfIHOCTTﬂ CH TaKa, 4€ Ja HC
HAJXBBPJST MpParoBeTe, HajJ KOUTO HE Ce CUMTAT 3a MaJKHd U HEB3aUMOCBBP3aHHU,
MparoBeTe 3a YNpaBIIIBAHUTE aKTUBH, 32 00eMa 00paOOTEeHU KIMEHTCKH HApEKIaHUS
3a MOKYIKO-IIpoAaxk0a, 3a pa3Mepa Ha OajiaHca W 3a OOIIUS pa3Mep Ha OpyTHHTE
Ipuxoau CjicaBa 3a BCMYKW MHBCCTUIIHWMOHHU ITOCPECAHHUIN, KOUTO Ca 4aCT OT €aHa U
chbllla Ipyma, Ja ce mpuiaraT KoMOuHHMpaHO. J[lpyrure KpuUTepuu — Jaiu
HHBCCTUIUOHHUAT TIIOCPECAHUK ObpPXKKU IIapUYIHU CpEACTBa Ha KIWCHTH, Odallnl
yHnpaBisgBa MM CbXpaHSABAa aKTUBU Ha KJIMEHTH WIM Jajld ThpryBa ¢ ()MHAHCOBU
MHCTPYMEHTH M C€ M3Jlara Ha Ia3apeH PHUCK WIM Ha PUCK OT KOHTpareHTa — ca
JMXOTOMMYHH U HE MO3BOJIABAT TAKOBA MPECTPYKTYpPUPAHE, TOPAJU KOETO Clie/iBa 1a
Ce OLICHABAT 3a BCEKU OT/EJEH MHBECTHLIMOHEH nocpeanuk. C men na morar jJa ce
00XBaHAT TEKYIIO JTUHAMUYHUTE OU3HEC MOJIENU M MPUCHIIUTE UM PUCKOBE, TE3H
KpUTCPUHN U ITPpAroBe CJICABA Jia CC OLUCHABAT CKCIAHCBHO C U3KIIIOUCHHUEC Ha KPUTCPUA
3a IbpXKaHEe Ha MAapUYHU CPEJCTBA HAa KJIMEHTH, KOWTO cJe/Ba Jla ce OIICHsSBa B
paMKUTEe Ha BCeKH pabOTeH JIeH, U Ha KpuTepuute 3a OajaHca U 3a o0muTe OpyTHU
NPUXOJHM, KOWTO CJeJIBa Jla C€ OLEHJIBAaT Bb3 OCHOBA Ha CHUTyalusTa IpU
HWHBCCTUIIMOHHUA MMOCPECAHUK B Kpasd Ha roAWHAaTa.

HNHBecTULIMOHHUTE NTOCPEAHULIA, KOUTO HAAXBBPIIT U3UCKYEMUTE IIPAroBe WIM HE
YAOBIIETBOPSIBAT JAPYTUTE KPUTEPHUH, HE CielBa Ja ObJAT CUATAHU 32 MAJKH U
HEB3aMMOCBBP3aHU U CJIE/IBA J1a C€ MOJYMHSBAT, CHIJIACHO CIICIIUATHUTE MPEXOIHU
pasnopeOM Ha HACTOSIIMA perjaMeHT, Ha M3UCKBAaHUATA 3a OCTaHAJINUTE
MHBECTUIIMOHHM THocpeaHuuu. ToBa cienBa Ja HachbpyaBa HWHBECTULMOHHUTE
IIOCPEIHUIIM /1 IUIAHMPAT OIEepalMUTe CU Taka, 4e€ Ja MOraT HEJIBYCMHCIECHO Ja
ObJaT CYMTAHU 32 MaJKU U HEB3aUMOCBBP3aHU. 3a Ja ObJAT CUYUTAHMU 32 MAIKU U
HEB3aMMOCBBP3aHN, WHBECTULHOHHUTE MOCPEIHUIM, KOUTO HE YJOBIETBOPSIBAT
KpUTEpUUTE 3a TaKOBa TPETHpaHe, clie[Ba Ja ObAaT HAONI0/IaBaHU B MPOIBIKEHUE
IIOHE Ha WIECT Mecela, Npe3 KOUTO Ja YAOBJIETBOPSBAT KPUTECPUUTE M Ja HE
HaJIXBBPJAT CHOTBETHUTE NIPATrOBE.

Bcuuky MHBECTHMIIMOHHM TOCPEIHMLM CIIEJBA Jla W3YMCIABAT KallUTaJIOBOTO CH
M3HMCKBaHE Bb3 OCHOBA Ha CHOTBETHUSA Habop oT daxtopu K, ¢ xouto ce orumta
PHUCKBT 3a KJIMEHTUTE, PUCKBT 32 [1a3apa U PUCKBT 3a CaMOTO JIpyKecTBO. PakTopute
K, ¢ xouTo ce oTunTa PUCKBT 3a KIUEHTHUTE, Ca CBHP3aHHU C aAKTUBUTE HA KJIHMEHTH,
KOUTO C€ YNpaBisBaT M 10 KOUTO TEKYyIIO CE€ IPEAOCTaBAT HHBECTHULIMOHHU
koHcyaTaruu (K-AUM), ¢ akTUBUTE, KOUTO c€ ChXpaHsBaT U agMuHucTpupar (K-
ASA), ¢ pgbpxanure mnapuuHd cpeactBa Ha kimeHTH (K-CMH), kakto u c
006paboTeHNTe KIMEHTCKU HapeKAaHus 3a MOKynKo-npoaaxoa (K-COH).

®daxkropute K, ¢ KouTo ce oTuMTa PUCKBT 3a Mazapa, OTpa3sBaT PUCKAa BbB BPb3Ka C
HetHute no3unuu (K-NPR), pasrnexxnan B cBernmHata Ha pasnopenoute Ha PKU
OTHOCHO Ta3apHHUsl PHUCK, a NpPHU HIKOU HMHBECTUIMOHHU TMOCPEIAHUIIM, KOHUTO
THPryBaT 3a COOCTBEHa CMETKa 4Ype3 KIMPUHTOBH YJICHOBE — BB3 OCHOBAa Ha
MPEIOCTABEHOTO JOIBIHUTEITHO O0C3MEYCHHE Ha KIUPHUHTOBHS WICH Ha JTaICHUS
nnBectuimoneH nocpenuk (K-CMG), ctura KOMIIETEHTHHUAT OpraH Ja € pa3perini
TOBA.
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®axTtopute K, ¢ KOUTO ce 0TUNUTa PUCKBT 32 CAMOTO APY>KECTBO, OTpa3sBaT pUCKa 3a
JaJleH MHBECTHLIMOHEH MOCPEJHUK OT HEU3IbJIHEHHE Ha HEroB KOHTPAreHT IO
caenka (K-TCD), pa3riexnaaH B CBETIMHATa Ha ONPOCTEHUTE Pa3lope O OTHOCHO
KpPEIUTHHSI PUCK OT KOHTpareHta — Bb3 ocHoBa Ha PKU, Ha pucka oT KOHIEHTpaLus
IpHU TOJIEMUTE EKCIO3WIMK Ha JaJeH WHBECTUIIMOHEH ITOCPEIHUK KBM JaJieHU
KOHTpareHTH — Bb3 OCHOBa Ha pasnopeadute Ha PKU oTHocHO pucka, cBbp3aH ¢
rojemMuTe ekcno3uuuu B ThproBekus noprdein (K-CON), kakTo U Ha IOPOJIEHUTE
OT JHeBHMS MOTOK Ha TpaHcakuuute (DTF) Ha naneHns MHBECTUIIMOHEH MOCPEIHUK
OIIEPALIMOHHU PUCKOBE.

OO0musAT n3uckyem kanutan mno ¢akropure K e cOOpbT OT U3UCKyeMusl KamuTai npu
¢dakropure K oT Besika efHa OT TpUTE IPyIH PUCKOBE — 3a KJIIMEHTHUTE, 32 Ta3apa u
3a camoro apyxectBo. K-AUM, K-ASA, K-CMH, K-COH u K-DTF otpazsBar
obeMa Ha JEHHOCTTA, 34 KOATO ce OTHAacA Bcekn ennH oT Tax. Obemure 3a K-CMH,
K-ASA, K-COH u K-DTF ce wu3uucisBaT Bb3 OCHOBa Ha MBJ3SAIIATA CpeaHA
CTOMHOCT 3a MpeaxoAHuTe Tpu Mecena, a 32 K-AUM — Bb3 ocHOBa Ha mpenxoHaTa
roguHa. C 1en 1a ce onpeeNu U3UCKYeMHUAT KalmuTail Te3u 00eMu ce yMHOXKaBaT o
ChOTBETHUTE KOC(HIIMCHTH, YCTAHOBCHH B HACTOSIIUS pErVIaMEHT. M3ucCKyemusT
kanutan npu K-NPR ce onpenens cerimacao PKU, a npu K-CON u K-TCD — upe3
ONPOCTEHO MpPHUJIAraHe Ha ChOTBETHUTE M3UCKBaHus Ha PKU BB Bpb3ka CHOTBETHO €
TPETUPAHETO Ha FOJIEMUTE €KCIO3UIIMH B THPTOBCKUS MOPTHENI U ¢ KPEAUTHUS PUCK
OT KOHTpareHTa. AKO HMHBECTHIIMOHCH IOCPEIHUK HE W3BBPIIBA JaJicHA JCHHOCT,
OTHacAMAT ce 10 Hes dakrop K e Hyna.

®akropute K, ¢ KOMTO ce OTYMTa PUCKHT 3a KIUEHTUTE, Ca MPUOIU3UTECITHH
CTOWHOCTH, TIOKpUBAIIM Te3u cdepu Ha CTOMAHCKA JACHWHOCT Ha JaJCHUS
WHBECTHUIIMOHEH MOCPEIHUK, B KOUTO MPHU MPOOIeMH OM MOTBJI Ja Bb3HUKHE yIIBPO
3a kimentute. K-AUM otpassiBa prcka oT yurbp0 3a KITUEHTHTE MOPaI HEKOPEKTHO
yOpaBlieHHe MO CcOOCTBEHAa TMpeleHKa Ha  KIUEHTCKH  moptdein  uimum
HEe3aJIOBOJUTEIIHN PEe3yNITaTH U B IMOJI3a Ha KIMEHTUTE TapaHTHpa HENPEKbCHATOCT
Ha YCIyTUTE TIO0 TEKyllO0 VIpaBlieHWe Ha TNOPTeill U TpenocTaBsHe Ha
koHcynramuu. K-ASA oTpa3siBa pucka, CBbp3aH CbhC CHhXPAHSIBAHETO U
aJMUHUCTPUPAHETO HA AaKTUBU HA KIUEHTH, M TapaHTUpa, 4dYe JaJCHUSIT
WHBECTUIIMOHEH MOCPETHHUK pa3moiiara ¢ aJiekBaTeH 3a IeNTa KanuTai, 0e3 3HaueHue
JlaNi aKTUBUTE ca BKIIOYEHU B OajlaHca My, WK ca 000co0eHH B Ipyru cMeTku. K-
CMH ortpassBa pucka OT yurbp0 3a KIHEHTUTE, KOraTO MHBECTHIIMOHEH MOCPETHUK
IbPKHU TEXHHU CPEACTBA, O€3 3HAUECHUE JallU T€ Ca BKIIOYEHH B OaslaHca My, WIH ca
o0ocobenu B apyru cmetku. K-COH otpaszsBa pucka oT ymrbp6 3a KIHEHTUTE TpU
M3MBJIHEHUE OT WHBECTUIIMOHEH TMOCPETHUK, HO HE OT CBOE, a OT TAXHO MMeE, Ha
TEeXHHM HapeXJaHUs 3a MOKYIMKo-TipoaaxkOa. [Ipumepu 3a ToBa ca ciiydauTe, KOTaTo
ycllyrata IMpeiCcTaBiIsiBa caMO M3IIBIHEHHWE Ha HapeXJaHe OT KJIMEHT WU KOraTo
MOCPEHUKBT € YacT OT Bepura 3a U3MbIIHEHNE Ha HAPEKJaHHUS OT KIHEHTH.

@aktopsT K, ¢ KOUTO ce OTYMTa PUCKBT 3a I1a3apa, NOpaXaaH OT NHBECTUL[MOHHUTE
MOCPEIHUIIM, KOMTO THPryBaT 3a COOCTBEHAa CMETKAa, CEé OCHOBaBa Ha M3MEHEHHTE
pasmopen6u Ha Permament (EC) Ne 575/2013%, ornacsimm ce 10 masapHust prck npu

30

[pemnoxxenue 3a Permament Ha EBponeiickus mapnament n Ha ChBeTa 3a m3MeHeHHE Ha PermameHt

(EC) Ne 575/2013 mo oTHomeHWe Ha KOeQUIMEHTa HA JUBBPUIK, KOS(UIMEHTa Ha CTAaOWIHOCT Ha HETHOTO
(uHaHCHpaHEe, M3MCKBAHMATA 32 COOCTBEHHWTE CPEACTBA M IMPHEMIIMBHUTE 3aIbJDKCHHS, KPEAUTHHS PUCK OT
KOHTpAreHTa, Ma3apHusl PUCK, CKCIO3UIMUTE KbM IICHTPAJIHH KOHTPAr€HTH, EKCIIO3UIIUMUTE KbM IPEANPHUATHS 32
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MO3UIIMUTE BB (DMHAHCOBM WHCTPYMCHTH, BAJTYTHHU OIEpallMk W CTOKH. Taka Ha
WHBECTUIIMOHHUTE TMOCPEIHUIIM Ce€ TMpeAocTaBs H300p Ha MeToAa, KOWTO Ja
npuiaraT: cranaaptusupanus nmoaxox mo Permament (EC) Ne 575/2013 (onpoctenus
cTaHmapTusupan mnoaxon 1o wusMmeHeHus Permament (EC) Ne 575/2013), axo
akTuBUTE UM ca noja 300 MIIH. eBpo, WK Mpepas3riielanus CTaHIapTU3UPAH MOIXO]]
o m3meHeHus: Pernmament (EC) Ne 575/2013, kakTo U BB3MOKHOCTTA J1a U3IMOJI3BAT
BBTPEIIHU MOJENH. B mociennuTe nBa ciydas pa3MepbT Ha MOJYUYCHUS U3HCKYyEeM
KamuTaja Moxke Ja Obae HamaneH 1o 65 %, kato, ¢ orieq Ha OO0 MOHMKEHATa
3HAYMMOCT OT MPYJCHIMAJIHA TJIeJHA TOYKA HAa WHBECTUIIMOHHUTE MMOCPEAHUITH, Ha
npenBuneHata B usMenenusi Permament (EC) Ne 575/2013 BB3MOXKHOCT 32 TakoBa
BPEMEHHO — B PaMKHUTE Ha TPH TOJWHU — TpHiIaraHe ObAe MPHUAAICH MOCTOSHEH
xapaktep. BapuaHt, cTura KOMIETEHTHHMAT OpraH Ja TO0 paspemd, 3a
WHBECTUIIMOHHUTE TTOCPETHULINA, YAUTO OTIEPAIMH ITPEMUHABAT MPE3 IEHTPATU3UPaH
KJIMPHHT, € U3UCKYEMUST KaluTal 1a Ob/ie paBeH Ha JOMBIHUTEIHOTO 00e3eUeHue,
KOETO Ca MPeIOCTaBUIIN Ha CBOSI KJIIMPUHTOB WICH.

3a WHBECTUIIMOHHUTE TIOCPEJHUIIM, KOWTO TBPryBaT 3a COOCTBEHa CMETKa,
¢daxTopute K 3a K-TCD u K-CON mnpu pucka 3a caMOTO JPY>KECTBO MPEICTABIIABAT
OMPOCTEHO mpuiaraHe Ha pasmopendoute Ha PKU, oTHacsmu ce ChOTBETHO [0
KPEAUTHHS PUCK OT KOHTPAreHTa W pPHCKa BBB BPH3Ka C TOJEMHUTE eKcro3ummu. K-
TCD otpa3siBa pruicka 3a MHBECTULIMOHEH IMOCPEIHHUK, aKO HEroB KOHTPAreHT IO
u3BbHOOpCOBAa  clenka ¢ JEepuBaTd,  peno CHeJKa, ciaenka  3a
MpeloCTaBsHEe/OMyyaBaHe B 3a€M Ha LIEHHUW KHI)KAa WIA CTOKHM, TPAHCAKLHUs C
YABIDKEH CETHIMEHT W MapXXUH 3aeMHa CJCJIKa HE WM3IBJIHH 3aIbJDKCHHSTA CH,
CTOWHOCTTA Ha €KCIIO3UIIMUTE Ha TO3M MHBECTULIMOHEH MMOCPEIHUK J1a CE€ YMHOXH —
Bb3 OCHOBA Ha pa3MEHHaTa CTOMHOCT Ha AKTHBUTE W JTOMBJIHHUTEIHO KAHUTAJIOBO
W3HUCKBAHE C OrJie]l Ha MOTEeHIMamHaTa ObJella eKCIo3Ulus — M0 KOe(UIIMEeHTH C
ornen Ha pucka cbrimacHo Permament (EC) Ne 575/2013, xaTo ce B3eme MpeaBuj
peAyLMpaHeT0 Ha pUCKa B pe3yiTaT Ha e(uKacHO MpuXBallaHe U pa3MsHa Ha
o0e3neuenuss. K-CON otpazsBa pucka OT KOHILEHTpalus, IOPOJAEH KOIaro
€KCIIO3UIUATa HAa HWHBECTUIIMOHEH IOCPEAHMK KbM WHIAMBUAYATHH WIH TSACHO
CBBP3aHM KOHTPAreHTH OT YAaCTHUS CEKTOp HaAXBbpIU 25 % OT HOpPMATHUBHO
M3HUCKYEMHUS 33 HEro KaluTal WM — aKo € KbM KPEeIUTHU UHCTUTYIUH WU JPYTU
WHBECTUIIMOHHM TIOCPEIHMUIIM — JPYrd YCTAaHOBEHM IIparoBe; ToOraBa 3a
HAJXBBPJISIHE HA TE3W TPAHUIM ce Hanmara, chriacHo Permament (EC) Ne 575/2013,
JOI'BJIHUTENTHO KanuTaloBo wu3uckBaHe. Ha mocnenno msicro, K-DTF orpasssa
OTIEpPAIIMOHHUTE PUCKOBE 32 WHBECTUIIMOHHUTE MOCPETHHUIIN, KOUTO C€ MOPaKaaT OT
3HAQUUTENIHU 10 00EM CJENKH, CKIIFOYEHH B PAMKHUTE Ha JIeHs 3a COOCTBEHA CMETKa
WIK 32 KIUEHTH OT COOCTBEHO MMe€; B 3aBUCHMOCT OT YCIOBHAaTa CTOMHOCT Ha
CKJIFOUCHUTE B pPaMKHUTE Ha JICHSA CJEJIKH, T€3M PUCKOBE MOraT Ja ce JIbJDKAT Ha
HEeaZIeKBaTHU BBTPEUIHH TMPOIECH WM CUCTEeMHM WM Ha Tpelika B TAX, WIM Ha
HEaJICKBATHO WJIM TPEITHO YOBEIIKO JACHCTBHE, KAKTO M Ha BHHITHH (DaKTOPH.

Bcuuky WHBECTHIIMOHHU TOCPEIHUIM cJeABa Ja HaOIoJaBaT M KOHTPOJIHPAT
CcOOCTBEHHUS PUCK OT KOHIEHTpalus, B T.4. MO OTHOIICHHE Ha KIUEHTUTE CH.
EauncTBeHo o0ade WHBECTUIIMOHHUTE TOCPEIHHUIM, CIPSIMO KOWTO C€ IMpHiara
M3UCKBAHETO 3a MHUHHMAJIEH KamuTan, u3uucieH mo dakrtopure K, crmensa ma
MPEIOCTaBAT HAa KOMIIETEHTHHUTE OpraHu HHQOpMAaIus 3a COOCTBEHHS PHUCK OT

KOJIEKTUBHO HMHBECTUpAHE, TOJIEMHUTE EKCIO3MIMKM, M3UCKBAHMATA 3a JOKJIAJBAHE W OIOBECTABAHE, WU 3a
usMmenenne Ha Pernament (EC) Ne 648/2012.
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KoHIIeHTpanus. Crienuaiu3upaliuTte ce€ B ThPryBaHETO ChC CTOKOBH JEPUBATH HIIU C
KBOTU 3a €MHCHM M TEXHU JCpUBATH WHBECTUIIMOHHU MOCPETHUIM, KOWTO ca
KOHIIEHTPUPAJIA TOJIEMHU €KCIIO3UIINY KbM HE(UHAHCOBUTE TPYIH, OT KOUTO Ca YacT,
MOraT Jia HaIXBbpJSAT TPAaHUIUTE 3a pUCKA OT KOHIIEHTpalus, 0e3 Ja UM e
HeoOxoaum gombiaHuTeneH Kanutail mo K-CON, ctura takoBa HaaXBBPJSHE Ja € C
OrJie]l Ha YIIPaBJICHUETO Ha PaBHHUILE TPyTMa Ha JTUKBUAHOCTTA WU PUCKA.

Bcuukyn WMHBECTUIIMOHHW TOCPEAHMIIM CJ€ABAa Ja pasmojaraT ¢ BbTPEUIHU
MpoLeaypu 3a HaOIIOJCHHEe U yNpaBieHHE HAa MOTPEOHOCTUTE CHU OT JMKBUIHOCT.
Te3u mpouenypu cienBa Ja c€ BIMIIAT B YCHJIMATA 3a OCUTYpsSBaHE HA HOPMAJTHO
(GyHKIIMOHMpAaHE BBHB BCEKHM €IMH MOMEHT, 0e3 Ja ce Hajara Ja ce 3ajeins
JUKBUJHOCT CIICIIMAJIHO C OTJIE]] Ha €BEHTyaJHH H3BBHPETHU OOCTOATENCTBA. 3a
Ta3u 1€ MOHE €JlHa TpeTa OT pa3Mepa Ha HU3UCKYyeMHUs 3a WHBECTULIUOHHUTE
MOCPEIHUIIM KalUTall, U3YMCIEH Bb3 OCHOBA HA PEKUHUHUTE UM Pa3XxOiu, CJe/IBa
HEMpPEeKbCHATO Na ObJe B JMKBUAHM AKTUBHU. 1€3U JTUKBHUIHU aKTHUBU CleABa Ja
ObIaT C BHCOKO KadyecTBO M Jla ca choOpazeHum ¢ wusz0Opoenute B Jlemerupan
pernament (EC) 2015/61 na Komucusita OTHOCHO OTHOILIEHHETO Ha JIMKBUIHO
MOKPUTHE ", KAKTO M C MPOIICHTHUTE HaMaJIeH!sI Ha CTPOMHOCTTA HA T€3W aKTHBH IO
CUJIaTa Ha MOCOYeHHs aenerupaH pernament. C men ga ce o0XBaHe pas3luKara B
npopuINTe HA JMKBHUIHOCT HA WHBECTUIIMOHHUTE TMOCPEAHHUIIM W HA KPEIUTHUTE
WHCTUTYLIUH, CIIUCHKBT C MOAXOAAIIUTE JUKBUIHN aKTUBU Clie[Ba a Ob/Ie 3aMEHEH
ChC CBOOOJHUTE OT TEKECTU MAPUIHU CPEJICTBA HA MOCPEAHNKA (KOUTO HE BKIIIOUBAT
MapuyHu cpefcTBa Ha KiaueHTH). (OCBEH TOBa, MaJKUTE M HEB3aMMOCBBHP3aHU
MOCPEIHUIM OMXa MOTJIM Ja BKJIIOYAT B JUKBUIHUTE aKTHBU M €JIEMEHTH, CBbP3aHU
C THPrOBCKUTE MM B3€MaHHs U TAKCUTE WJIM KOMUCUOHUTE, TBIDKUMU B PAMKUTE Ha
30 mHM, cTHTa TE3W EJIIEMEHTH Ja HE HAIXBBHPJAT €AHa TpeTa OT H3HMCKyemaTa
MHUHHMMAaJIHA JIMKBUJHOCT, Ja HE C€ M3I0JI3BAaT 32 YJOBJIETBOpPSBAHE Ha JIpyru
JONBIHUTETHU W3WCKBAHUS 110 OTHOIICHWE Ha JIMKBUJIHOCTTA, HAJIOKEHH OT
KOMIIETEHTHHUSI OpraH, U CTOMHOCTTAa UM Ja ce Hamanu ¢ 50 %. I[lo uskimodeHue u
MpU yCJIOBHE, Y€ BEJHAra yBEIOMST KOMIETEHTHHUs OpraH, Ha WHBECTUIIMOHHUTE
MTOCPETHMIIM CJIE/BA JIa C€ paspelu Ja MaJHaT Mo M3UCKyeMHs Ipar, KaTo 3a Ja
V3OBJIHAT U3UCKBAHUATA MO OTHOIICHHE HAa JMKBHIHOCTTA MPEBHPHAT B MAPUYHU
Cpe/ICcTBa CBOM JIMKBHJIHM aKTUBU. Pa3MepbhT Ha HAJIMYHUTE JUKBUIHH aKTHUBH
cienBa aa ce Hamanu ¢ 1,6 % OoT CTOHHOCTTa Ha BCUUKH [IPEIOCTABEHU HA KIIMEHTUTE
(DMHAHCOBHM TapaHIMK, KOWTO, aKo OBJAT peaIM3upaHd, MOraT Ja yBeIudyaT
MOTPEOHOCTUTE OT JIMKBUIHOCT.

B nonbiHeHMe KBbM HOBMSI NpPYACHLMAIEH pPEXUM clelBa Ja ce pa3paboTsaT
MOJIX OIS TIPOTTOPIIMOHAIHYU Pa3Nope0u 3a MpeIoCTaBsIHe Ha HH(OpMAIIHS, KOUTO
na ObJIaT BHUMATENIHO ChOOpa3eH! ¢ AEHHOCTTa Ha MHBECTUL[MOHHUTE IOCPETHULIN U
C M3MCKBAaHMATA Ha INpyJeHIManHata ypenoda. M3uckBaHeTO 3a IpeAoCTaBsHE Ha
nHpopManys OT MHBECTULMOHHUTE MOCPEJHMLM cielBa Ja oOXBalla ChCcTaBa Ha
TEXHUTE COOCTBEHHU CpEJICTBA, OCHOBATA 33 M3UYMCIISIBAHE HA MPUIOKHMUTE KBM TSIX
KaIlluTaJlOBU U3UCKBaHUs, Mpoduia 1 pa3mMepa Ha TAXHaTa AEHHOCT — BBB BpPb3Ka C
IapaMeTpUTe 3a ONPEACIIIHETO UM 3a MaJKW U HEB3aMMOCBBP3aHU IMOCPEIHUIN,
IMPWIOKUMHTE KbM TAX W3MCKBAHUS 110 OTHOUICHHE HAa JUKBHUIHOCTTA U CIA3BAHETO
OT TSXHA CTpaHa Ha pasnopeaduTe OTHOCHO pucka oT KoHueHTparus. Ha EBO

31

Henerupan pernament (EC) 2015/61 ma Kommcumsara or 10 oxtomepu 2014 1. 32 gombpiHeHHE Ha
Pernament (EC) Ne 575/2013 na EBpomneiickus mapiameHT U Ha ChbBeTa 10 OTHOIICHHE Ha M3UCKBAHETO 3a
JIMKBHJIHO MOKpHTHE 32 Kpeauthute nuctutymmu (OB L 11, 17.1.2015 r., ctp. 1—36).
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cjaeaBa Ja C€ BB3JIOXKH Ja p33pa6OTI/I IIPOCKT HAa TCXHUYCCKHU CTAaHAAPTH 3a
HU3IIBJIHCHUEC 3a NOYTOYHABAHC Ha HO,I[pO6HI/ITe 06p213L[I/I " Ha pcaa U yCJIOBUATA 3a
TOBA 3aABJDKUTCIIHO IIPEAOCTABAHC HA I/IH(bOpMaIII/IH, KaTO CTaHAApPTUTC CJICABA 1a Ca
C’bO6p8.36HI/I C pasMepa U CIOKHOCTTA HAa CbOTBCTHUS MHBCCTHULIUOHCH MTOCPECOAHUK U
B YaCTHOCT Ja OT4YHuTaT (baKTa JaJIi TO3HW IMOCPCIAHUK CE€ CHUHMTA 3a MAJIbK H
HCEB3aMMOCBBP3aH UJIN HEC.

C uen ga uMa mMpo3pavyHOCT 3a MHBECTUPAIIUTE B MHBECTUIIMOHHUTE MOCPEIHUIIN U
3a caMmMHTe TMa3apu, MOCPEAHHUIIMTE, KOUTO HE Ce€ CUMTAT 33 MalKhd W
HEB3aMMOCBBP3aHU, ClIe[Ba MyOJIMYHO JIa OIMIOBECTSABAT KAIMMTAJIOBHTE CH PABHHMIIA,
MPUIOKUMHUTE KbM TSIX KalUTaTIOBU U3MCKBAaHMsI, YIIPABICHCKATAa CH paMKa, KaKTO U
CBOSITA TIOJIMTUKA W TPAKTUKA Ha BB3HATPaXKICHHE. BakHaTa pojisi HA JHIATa C
BUCOKH JOXOAM B YOPaBIEHUETO HAa CTOMAHCKaTa NEHHOCT M JIBJITOCPOYHUTE
PE3YJITAaTU Ha MHBCCTUIMOHHUTE MOCPCAHUIIM Hajlara mpo3padyHoCT IO OTHOIICHUC
Ha BB3HArPXKIACHHETO Ha TE3W JIMIAa — KOATO € HY>KHAa U C Orjie[ Ha oOuus
CTpPEMEX 3a riIaako (YHKIMOHUpAIIN U cTaOwiHu (uHancoBu mazapu. C orjea Ha
MMOBEPUTEITHOCTTA, Bh3HATPAKICHUETO HA JIMIATa C BUCOKH JOXOIU clieABa a Obie
OTIOBECTSABAaHO B 00001IeH B/ MalkuTe W HEB3aMMOCBBP3aHH MTOCPEIHUIIH CIICABA
na 6baaT 0CBOOOJCHH OT M3MCKBAHMATA 32 MyOJIMYHO OMOBECTSIBAHE, OCBEH KOTraTo
CMUTHUPAT MHCTPYMCHTHU HaA AOIBJIHUTCIHHA KalluTaJll OT IObPBU PEA, 3a Aa HMa
MPO3PAaYHOCT 332 MHBECTHPAIIUTE B T€3U HHCTPYMEHTH.

C men nma ce yJnecHM IUIABHUST IPEXOJ[ 32 WHBECTHIIMOHHHUTE ITOCPEAHUIU OT
m3uckBanusita Ha Permament (EC) Ne 575/2013 u HupextuBa 2013/36/EC xbM
M3UCKBaHUATA Ha HacTosius periamenT u Jupexrusa (EC) ---/----[ AWUII] e ymectHO
Jla ce MPEeABUIAT MOAXOIAIIN PEXOIHU MepKU. B yacTHOCT, 10KaTo He U3TeKar meT
TOAWHMA OT JaraTa Ha NpWiIaraHe Ha HACTOSIIUS PETJIaMEHT, MHBECTHUIIMOHHHTE
MOCPEIHUIIH, 32 KOUTO M3UCKYEMMAT KaluTall MO HACTOSIIMS pPerjiaMeHT Ou MOrbi
na ObpJe HaJ ABa IbTU MOBEYE OT M3UCKyemHus 3a Tsax kanurtai no Permament (EC)
Ne 575/2013 u Iupextuna 2013/36/EC, cnenpa ga MoraT ga CMeK4YaT Bb3JCHCTBUETO
Ha TE3W MOTEHIMAHHU YBEJIHUEHHs, KaTO OTpaHnYaT pa3Mepa Ha M3UCKYEMHUs 3a TAX
KamuTaja 0 JBa IbTH pa3Mepa Ha CHOTBETHUS M3UCKyeM 3a TAX KamuTal Io
Permament (EC) Ne 575/2013 u dQupextusa 2013/36/EC.

C men ga HE ce MOCTaBAT B HEOJIArOMPHATHO IMOJOXKEHHE HOBUTE MHBECTHUI[HOHHH
MOCPEIHUIM, YMUTO TNPOGUIM ca CXOJAHH C TE3M Ha BeYe Ch3JaJ[CHHTE,
WHBECTHIIMOHHUTE TOCPEIHUIM, CIPSIMO KOHTO HHKOra HE ca C€ IMpuiIaraid
karnurtanoBu n3uckBanus no Permament (EC) Ne 575/2013 u dupextusa 2013/36/EC,
cliefiBa, JOKATO HE HM3TEKAaT MeT TOAWHM OT JaTara Ha MpHJIaraHe Ha HaCTOSIIHS
perjiaMeHT, Ja MOrar Ja OrpaHMyaT pa3Mepa Ha HU3UCKYeMHUs [0 HaCTOSIIUS
perjaMeHT KamuTal 10 JBa IIbTH pa3Mepa Ha H3MCKyEeMHs 3a TSX KallHTall,
OTIpeJIeJIeH Bb3 OCHOBA HAa PEIKUHHHUTE UM Pa3XOJIH.

Cwp1o Taka, JOKaTO He M3TEKaT MeT TOJAMHU OT JlaTaTa Ha MpUJIaraHe Ha HACTOSIIHS
periaMeHT, MHBECTHMLIMOHHUTE NOCpeAHMIH, crpsiMmo kouto no Permament (EC)
Ne 575/2013 u Inpextuna 2013/36/EC ce e mpuiarajgo caMo M3UCKBaHE 3a HadaJeH
KarmuTall ¥ 32 KOUTO M3UCKYEMUST KaluTall TI0 HACTOSIIUS perjaMeHT Ou MOrbi Ja
Obae Hax aBa mbTH MoBede oT To3u 1no Permament (EC) Ne 575/2013 u JlupektuBa
2013/36/EC, cnenBa na Morat Jja OrpaHMYaT pa3Mepa Ha U3UCKYyEeMHUs 32 TSIX KaruTall
M0 HACTOSIIIMS pEriiaMeHT 0 JBa MbTU pa3Mepa Ha M3MCKYEeMHUs 3a TAX HadaleH
karutan o Permament (EC) Ne 575/2013 u Aupextusa 2013/36/EC.
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Koraro e mpmios)kxuMo, OT Te3W MPEXOJHU MEPKU O CIIeBAIO Ja Ce BH3IOJ3BAT H
WHBECTUIIMOHHUTE mocpenauid o wieH 498 or Permament (EC) Ne 575/2013,
KOHTO TM OCBOOOXIaBa OT CBOWUTE KAIWTAJIOBM W3WCKBAHHUA, IOKOJIKOTO
NPUI0KUMHTE CIIPSIMO TE€3M MHBECTUIMOHHM IOCPEIHMIIM M3MCKBAHUS 34 HAaYaJIEH
KaImuTaja 3aBUCAT OT NPEOCTABSIHATE OT TSAX HHBECTUIIMOHHH YCIYTH WIH JIEHHOCTH.
Jlo U3THYaHETO Ha TEeT TOAMHHU OT JlaTaTa Ha MpHJIaraHe Ha HACTOSIINS PErJIaMeHT,
M3HCKYEMUSAT 32 TSIX KaIMTaJ 0 MPEXOAHUTE Pa3ope 0N Ha HACTOSIINS PErJIaMeHT
cienBa Aa Ob/Ie U3UUCISIBAH C OTJIE/ Ha Te3U MPUII0KUMU pa3MepHu.

Jlo HacTbIBaHETO Ha IO-paHHAaTa OT JBETE JaTh — IeT TOJUHM OT Jarara Ha
IIpWJIaraHe Ha HacTOSIIMA PErJIaMeHT WMJIM JlaTaTa Ha IpularaHe Ha U3MEHEHUATa B
Pernament (EC) Ne 575/2013 u B JupextuBa 2013/36/EC Ha KamutamoBuTe
M3HMCKBaHUS C OIJIE] HA ITa3apHMsI PUCK, BBBEJICHU 110 CHJIaTa Ha WwieH 1, Touka 84 oT
npennoxxenueto Ha Komucusara 3a permameHt 3a uaMeHenue Ha Persmament (EC)
Ne 575/2013, uHBECTUIIMOHHUTE MOCPEIHUIIM, 32 KOMTO C€ Mpuiarar CbOTBETHUTE
pasnopendu Ha HACTOSIIMS PErJIaMEHT, CiellBa Jla MPOABJDKAT Ja H3YMCIsABAT
U3MCKyeMMs KamuTaja 3a TbproBckus mnoptdeitn cwvriaacHo Permament (EC)
Ne 575/2013.

buznec MozenbT W npoduIBT Ha pHCKAa HA HAW-TOJIEMUTE WHBECTULMOHHU
MOCPEIHUIM, KOUTO MPEJOCTAaBAT KIIOYOBU IMa3apHH W HWHBECTHIIMOHHH OaHKOBHU
yCIyrd Ha enpo (caeiku 3a coOCTBEHa CMETKa, IoeMaHe Ha eMucusi (PUuHaAHCOBU
WHCTPYMEHTH WJIM TpeJJlaraHe 3a I[IbpBOHAYaJHAa Mpoaaxba Ha (UHAHCOBU
MHCTPYMEHTH MpH YCJIOBUATA Ha O€3yCIIOBHO M HEOTMEHMMO 3aJbJDKEHHE), ca
CXOIHM C TE3W Ha 3HAYNMHTE KpPEIUTHH HHCTUTYIHH. J[efiHOCTTa Ha Te3u
MOCPEIHUIIM TH U3jara Ha KPEeJUTEeH PUCK — OCHOBHO MOJ (hopmaTa Ha KpeAUTEeH
PHCK OT KOHTpareHTa, KakTo M Ha Ma3apeH PUCK — IPH MMO3UIMHUTE, KOUTO OTKPUBAT
3a coOCTBEHa CMETKa, HE3aBHCHMO JIalli BbB Bpb3Ka C KIMEHT, uiu He. [lopaau ToBa
W TIpEeIBUJ TSIXHATAa TOJEMHHA M CHCTEMHO 3HAY€HHWE TE€ MPEJCTaBISABAT PUCK 3a
¢uHaHCOBaTa CTAOUITHOCT.

EdexTuBHHST NpyAeHIIMATICH HAI30P BHPXY TE3U TOJIEMHU MMOCPETHUIIN OT CTpaHa Ha
HallMOHAJTHUTE KOMIIETEHTHH OPTaHHM CBINO € MpoOiieMaTnueH. Bbrpekn dve Haii-
rOJIEMUTE WHBECTULIMOHHU TIOCPETHHIIH MPEIOCTABAT TpPaHCTPAHUYHU
WHBECTUIITMOHHM OaHKOBHM YCIIYyI'M B 3HAYUTEICH Maiad, KaTo WHBECTUIIMOHHU
MOCPETHUIIN T€ TMOJJICKAT HA MPYACHIMATICH HAA30p OT IMOCOYEHUTE B J{MpeKkTHBa
2004/39/EC opranu, KOUTO MOXK€ M Jla HE CBBMAJAT C MOco4yeHUTE B J[MpekTrBa
2013/36/EC KOMIIETEHTHH OpraHd; TpW TpHJIAraHeTo Ha pas3mnopendure Ha
Pernament (EC) Ne 575/2013 u HupextuBa 2013/36/EC ToBa MOXKe na Ch3majie
HEPaBHOIIOCTABEHW YCIIOBUSI HAa KOHKypeHuus B Cproza. Taka ocCBeH TOBa
HaJ[30PHUTE OpPraHd HE MOTAT Jia TI0JydaTr o0IIa MpyICHIIHATHA ITePCIIeKTHBA, KOETO
€ OT OCHOBHO 3HaueHUE 3a e()eKTUBHOTO MPEOJIOJIIBAHE HA PUCKOBETE TPU TOJIEMHUTE
TPaHCTPAaHUYHU TIOCPEIHHMIM. B pe3yntaT Ha ToBa MOXe Ja ObAe MOJpOHEHA
e(eKTUBHOCTTa Ha TPYICHIMAIHUS HAA30p W JIOsUTHATA KOHKypeHIMs B Chio3a.
CrnenoBaTeTHO Ha HAW-TOJIEMHTE WHBECTHIIMOHHHM TIOCPEIHUIIM CJIeJBa Jla Ce
MPEIOCTaBH CTATyT HA KPEJAUTHU UHCTUTYIIMU: TOBA IIe ONTUMHU3HPA HAA30pa BHPXY
Haco4yeHaTa KbM NMpoGeCHOHATHUTE HHBECTUTOPH TpaHCTpaHWYHA JACHHOCT HA TE3U
MOCPEeIHUIM, 00eMHABAKN T B 000co0eHa rpyma CyOeKTH, Iie OiaromnpusTcTBa
JosTHATa KOHKYPEHIIHSI U 11Ie TI03BOJIH ChITIAaCyBaH HAA30p HA PAa3IUYHUTE TPYIIH.

[To cumara Ha TO3M CH CTAaTyT Ha KPEAUTHU HMHCTUTYIHMH HWHBECTUIIMOHHUTE
MOCPEHUIM cliefiBa Ja mpoabkar na mpuinarat Permament (EC) Ne 575/2013 u
HupektuBa 2013/36/EC, xakto m na ObAaT MOMHAI30pPHU HA KOMIICTCHTHHUTE 3a
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Ha/130pa BbPXY KPEOIUTHUTE MHCTUTYLIUU OpTraHu U B 4acTHOCT Ha EL[b — mo nuHus
Ha EnunHMS Ham3opeH MexaHu3bpM. ToBa cienBa Ja OCHUTYpH ChIJIACYBaHO H
e(EeKTUBHO TpHIIaraHe Ha MPYACHIUAIHUS HAI30p BbPXY KPEAUTHUTE WHCTHUTYIINH,
KakTO W €IHOOOpa3HO NpWJIaraHe CIpSIMO BCHUYKHM KPEJUTHH WHCTUTYLUH, B
CBETJIMHATA HAa CHUCTEMHOTO WM 3HAau€HHe, Ha €JIWHHATa HOpPMAaTHWBHA ypenda Ha
¢unancosure yciayru. C men 1a ce IpeAoTBpaTH PEryNaTOPHUAT apOUTpaXx U Ja ce
OTpaHUYX PUCKBT OT 3200MKAJISTHE HA M3UCKBAHUATA, KOMIICTCHTHUTE OPTaHU CIICABA
Ja ce CTpeMsAT Ja He JOIycKaT IpyNUTe, KOUTO MOTEHIMAIHO ca OT CHUCTEMHO
3HA4YCHHUE, 1a CTPYKTYpUpAT ONEPALMUTE CH TaKa, Ye J1a He HAJAXBBPIAT IOCOYCHHUTE
B wieH 4, mnaparpad 1, Touka I, OykBa0®) mparoBe M Taka Ja 3a00MKaJIAT
3aIBJDKEHUETO 0 criiata Ha wieH 8a ot upextuBa 2013/36/EC na xkanaugaTcTBaT
3a JIMLIEH3 32 KPeIUTHA UHCTUTYLIUS.

C KoHcoOMUAMpPaHus HAA30p BbPXY KPEAUTHUTE HHCTUTYLUHU CE LIETH MEXKIY IPYroTo
U Jla C€ OCUTypU CTaOMIIHOCTTAa Ha (uHAHCOBaTa cucreMa. 3a na Obae eeKTUBEH,
TO3W HAJ30p ClielBa Ja Ce NpHjara CrIpsMO BCHYKH T'PyIH, B T.4. CIPSAMO TE3H,
YUUTO JApPYKeCTBAa MaWKU HE ca KPEIUTHU HHCTUTYIHH WM HHBECTHIIMOHHU
IMOCPpCAHUIIN. CJ'IeI[OBaTeJ'IHO BCUYKH KpPCAUTHU HWHCTUTYLUUH, B T.4. TE3HU, KOHTO
Mpelr ca UMaly CTaTyT Ha MHBECTULIMOHHHM MOCPEJHMIIM, CIE/IBA Ja MOAJIekKAT Ha
pasnopenoure Ha 151 VI, rmasa 3, paszgen I or Jdupexktua 2013/36/EC oTHOCHO
V3BBPIIBAHUSA OT KOMIETCHTHUTE OpPraHM Ha WHAWBUAyaTHA U KOHCOJIUAMpaHA
OCHOBA HA/I30p BBPXY JPYKECTBOTO MalKa.

C Pernament (EC) Ne 600/2014 ce BBBene xapMoHm3upaH Ha paBHuile Chioza
PEeXHM 3a MPEeAOCTaBsIHE Ha JIOCTHII A0 BTPELIHUS Ma3ap Ha IOCPEAHULIUTE OT TPETU
JbP’KaBH, PEIOCTABAIINA UHBECTULIMOHHU YCIYTHM WU JIEWHOCTU HAa YCTAaHOBEHU B
Cpr03a 10MyCTUMHU KOHTPAreHTH U MpodeCUOHATHU KIUCHTH. 3a 1a ObJie Bb3MOXKECH
TakbB JOCThI, KoMucusita TpsiOBa na mpueme pelieHHe 3a €KBHUBAJCHTHOCT Ha
ChOTBeTHaTa HopMaTuBHa ypenoa, a EOLIKII na peructpupa gageHus MOCPEAHUK OT
TpeTa abprkaBa. BaxHo e 1a ce orOenexu, ye OIeHsIBAHETO Ha €eKBUBAJIEHTHOCTTA Ha
ChOTBETHaTa HOPMATHBHA ypea0da ce W3BbPIIBA CHIVIACHO CHOTBETHOTO HMPUIIOKUMO
npaBo Ha Cbr03a, KAKTO M Y€ CE€ M3MCKBA Jla Ca HAJIMIE CPEICcTBaTa, MO3BOJISIBALU
e(pEeKTHUBHO J1a ce CIeIW Jald CEe M3MBIHSABAT YCJIOBHATA, BH3 OCHOBA Ha KOUTO
ChOTBETHATa HOpMaTHBHa ypen0a € CMEeTHaTa 3a €KBUBAJEHTHA. 3a Ta3W 1Ll OT
pErucTpUpaHUTE MOCPETHUIM OT TPETU IbPXKABU CIIEBa Jja C€ U3MCKa €XETOJHO J1a
npenoctaaT Ha EOLKIT uadopmarus 3a Mamaba u oOXBaTa Ha CBOWTE YCIyTH U
neitHoctu B Chro3a. CrienBa nma ce momoOpu M ChTPYJIHHYECTBOTO B OONacTTa Ha
HaJ30pa, B YACTHOCT BbB BPH3Ka C MPUIIATAHETO HA M3MCKBaHUATA M HaOII0JaBaHE
HaJIMYMETO Ha yCJIOBUATA, Bb3 OCHOBA Ha KOMTO ChOTBETHATa HOPMAaTHBHA ypezda e
CMETHATa 32 €KBUBAJICHTHA.

C oryex Ha 3ammTara Ha WHBECTUTOPUTE M HA LEJIOCTTA U CTAOMIHOCTTa Ha
¢unaHcoBuTe mazapu B Cblo3a, KOraro mpuemMa pelIeHHe 3a €KBHUBAJIEHTHOCT Ha
ChOTBETHaTa HOpMaTHBHa ypenoda, Komucusra cienBa na oT4MTa MOTEHLMATHUTE
PUCKOBE OT H3BBPUIBAHUTE YCIYIM M MNpefocTaBsHUTe AevHOCTH B CplOo3a OT
MIOCPEHUK OT TpeTa AbprKaBa B Pe3yJTaT Ha ToBa penieHHe. CUCTEMHOTO 3HAYEHUE
Ha TaKbB IIOCPEIHMK CJEIBa Ja CE IPELEHsABA Bb3 OCHOBA HAa KPUTEPUM KaTo
HampuMep BEpOSITHUS Mam@ad M 0o0XBaT Ha YCIyruTe, KOMTO TOW MPEAOCTaBs, U
neiHocTuTe, KOUTO M3BbpiBa. Cbec chmiata nea KoMucusta Moke Ja CMETHE 3a
YMECTHO Ja B3eMe nIpenBuja (pakra jganm TperaTa IbpXKaBa € ONpelesieHa KaTo
HEOKa3Ballla ChJICHCTBUE IOPUCIUKLINA 3a JaHBUHU LIEJIM IO ChOTBETHATA MOJIUTHKA
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Ha Cpl03a UM KaTO BUCOKOPHUCKOBA TPETA JbpKaBa ChIVIACHO uiieH 9, maparpad 2 ot
Jlupextusa (EC) 2015/849%.

JIOKOJIKOTO LIeTUTE Ha HACTOSIIHS PEryIaMeHT, a UMEHHO Ch3/laBaHe Ha e(heKTHBHA U
[IPONOpLMOHaNHA ypeada Ha MNpyACHUMATHHUA HAI30p, KOATO Ja TapaHTUpa, ue
JMIOCH3UPAHUTE Oa OCHUICCTBABAT I[CﬁHOCT B PaMKHUTC Ha Cnlo3a WHBECTUIITMOHHHN
MOCPeIHULM paboTAT Ha cTabuiIHA (PMHAHCOBA OCHOBA U C€ YNpPaBIIABAT MOJXOAALIO,
BKIIFOYUTECIIHO, KOTaTO € YMCCTHO, SaIHHTaBaﬁKH B Hal-TOJsIMa CTEHEH HHTCpCCa Ha
CBOWUTE KJIMEHTH, HE MOrar Ja ObJaT NOCTHUTHATH B JOCTaThbYyHA CTENEH OT
I’bpP>KaBUTE YICHKH, a IOpay Mamada u MociaeuuTe cu MoraT aa 0baaT mo-goope
IIOCTUrHaTH Ha paBHumeTo Ha Cpro3a, CplO3bT MOXKE Ja IpUEMa MEpPKH B
ChOTBETCTBUE C MPHUHIMIIA HAa CyOCHIMApHOCT, ypeaeH B ujeH 5 or Jlorosopa 3a
EBpornelickus cbro3. B cbOTBETCTBHE ¢ NMpUHIMIA HA IPONOPLUOHAIHOCT, YPEIEH B
ChbIIUA YICH, HACTOAIIUAT PCTIaAaMCHT HE HAAXBBPJIA H€06XOI[I/IMOTO 3a ITIOCTUT'aHETO
Ha TE3U LIEIN.

WN3menenara ypenda Ha mpyJeHUUAIHUS HAA30p BbPXY HHBECTUIIMOHHUTE
MOCPEIHUIIM € U3TPaJieHa BbpXY JIOKJIaJ, U3roTBeH oT EBpomeiickus 6aHKOB oprax
(EBO) ¢ yuactuero Ha EBpornelickus oprat 3a ueHHu kHuwxka u nazapu (EOLIKII) u
OCHOBaBalll Ce Ha 3aJbJIOOYEH aHalIMU3, ChOMpaHe Ha JAHHU U KOHCYJTAIMM 3a
[OCTUraHe Ha Oe3ynmpeyeH peXUM Ha NPYIACHLHMAJIEH HaA30p BbPXY BCHUYKHU
WHBECTULIMOHHU MOCPEAHULIU 0€3 CUCTEMHO 3HaYEHHUE.

C uen nma ce ocurypu €IHOOOPa3HOTO TMpHiIarane Ha HacTtosmwms pernameHT, EBO
clenBa Ja C€ OMPAaBOMOIIM Jla W3TOTBH MPOEKT HAa TEXHUYECKU CTaHIApTU 32
YCTAaHOBABAHC HAa HAYWMHA HA U3YHCIISIBAHC Ha pe}KHﬁHI/ITC pasxoau, 3a YCTaAaHOBSIBAHC
Ha HayMHA Ha OMpeJeNisiHe HA M3MCKYEeMHs KamuTall, paBeH Ha MPelIOCTaBeHOTO Ha
KIIMPUHTOBUTC YJICHOBC IIbPBOHAYATIHO AOIIBJIHUTCIHO 06e3nequI/Ie, KaKTO U 3a
YCTaHOBSIBAaHE Ha OOpa3IUTE 32 M3MCKBAHUTE MO CHJIATAa HA HACTOSIIUS PEriaMeHT
HY6J'II/I‘-IHI/I OINOBECTABAHUA U MPEAOCTABAHC HA I/IH(i)OpMaLII/ISI.

C men ma ce ocurypu eIHOOOpa3HOTO MpHUIaraHe Ha HACTOSIINS PETJIaMeHT M Jia ce
B3€ME MPEBU Pa3BUTHETO HA (PMHAHCOBUTE Na3apH, B ChOTBETCTBUE ¢ WwieH 290 oT
JloroBopa 3a ¢yHkunonupanero Ha EBpomeiickus cpio3 Komucusra cnensa na ce
OTIPaBOMOIIH JIa TIPHEMa aKTOBE 3a JIOYTOYHSBAHE HA ONpECIICHHUSITA B HACTOSIIHS
periaMeHT W 3a BBBEXKIAHETO Ha HECHIIECTBEHM TEXHHUUYSCKH HM3MEHEHHS B
KalMTaJIOBUTE M3MCKBAaHMUA B HACTOSAMIMA periameHT. OT ocoOeHa BaKHOCT € T10
BpeMe Ha MOATOTBUTENHaTa cHu pabora Komucusata na mpoBexe MOIXOISAIIN
KOHCYJITAIlUH, BKIIFOYMTEITHO Ha €KCIIEPTHO PAaBHUIIE, U T€3M KOHCYITAUU Aa ObIaT
MPOBEJCHN B CHOTBETCTBHE C NMPHUHIUIINTE, 3aI0KEHH B MK TyHHCTHTYIHOHAITHOTO
cropasyMeHHe 3a 1mo-a00po 3akoHoTBOpuecTBO OT 13 ampun 2016 r. Ilo-cnennanso,
C LIeJI OCUTYpsIBAHE HA PaBHO y4acTHE MPH TOATOTOBKATa Ha JIEJIETUPAHUTE aKTOBE,
EBponeiickuar mapnameHT W ChbBeTHT TpsiOBa Ja TOITy4aBaT BCHYKH JOKYMEHTH
€THOBPEMEHHO C €KCIEPTHUTE OT IbP)KaBUTE WICHKH, KaTO TEXHUTE EKCIIEPTH TPsiOBa
CHUCTEMaTHYHO Ja HMMaT JOCTBII J0 3acelJaHusATa Ha EKCIEPTHUTE Tpynmd Ha
Komucusita, 3aHMMaBaIy ce ¢ MoJroToBKaTa Ha JAeJeTHPaHuTe aKTOBE.

32

Hupexrtusa (EC) 2015/849 na Empomneiickus mapmamenT u Ha CwBera or 20 mait 2015 rogmna 3a
NpEeNOTBpaTsABaHE H3NOJI3BAHETO Ha (DMHAHCOBATa CHUCTEMa 3a LEJIWTe Ha HM3MUPAHETO HAa HapH H
¢uHaHCHpaHeTO Ha Tepopm3ma, 3a m3MeHeHne Ha Permament (EC) Ne 648/2012 na EBpometickus
napiaameHT 1 Ha CobBera U 3a oTMmsHa Ha JupektuBa 2005/60/EO na EBpormelickus mapiaMeHT W Ha
Coeera u Ha JlupextrBa 2006/70/EO na Komucusra (OB L 141, 5.6.2015 r., ctp. 73).
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(41)

(42)

C eI Ja €€ OCUTypsiT €AHAKBU YCJIIOBHA 3a MPUJTIAraHETO HA HACTOAIINUA PCTIIAMCHT,
" Mo-CliciaJiIHO BbB BPB3Ka C MPUCMAHCTO Ha HU3TOTBECHUTE OT EBO IMPOCKTHU Ha
TCXHUYCCKHU CTaHAAPTH 3a MH3INBIHCHHUEC 3a O6pa3HI/ITC 3a OIIOBECTABAHC H
npeaoCTaBsAHEC Ha I/IH(I)OpMaI_[I/IH, Ha Komwucusra cJIcaBa naa 6T>,ZlaT npeaoCTaBCHU
HU3I'BJIHUTCIIHU IPaBOMOIIUS.

C orznen Ha mpaBHaTa CUTYpPHOCT U 3a Jia ce u30erHe ayOiaupaHe MeXay HacTosIuaTta
npyAeHIMaNHa  ypenba, TPWIOKAMA 33  KPEAWUTHUTE  MHCTUTYUUH U
WHBECTULIMOHHUTE TIOCPEJHUIM, W Hacrosmus pernament, Permament (EC)
Ne 575/2013 wu  JupextuBa 2013/36/EC ce wu3MeHAT, 3a Ja ce€ HU3BAIAT
MHBECTULIMOHHUTE MTOCPEAHUIM OT 00xBaTa uM. OT Apyra cTpaHa, MHBECTUIIMOHHUTE
MOCPEIHUIIM, KOUTO ca 4acT OT OaHKOBa rpyma, cieaBa Ja MNpOJIbJDKAT Ja ce
noquuHsABaT Ha pasnopenoure B Permament (EC) Ne 575/2013 u [lupextuBa
2013/36/EC, xouto ce oTHAcAT 3a OaHKOBUTE IPylH — HAMpUMEp pasnopeadute
OTHOCHO MeXAuWHHOTO mpennpusitue Maiika B EC mo [unen 216] or dupekTtuBa
2013/36/EC u pasnopendute OTHOCHO TMpYJACHIMAIHATA KOHCOJWIAIMS B 4YacT
nbpBa, 151 2, riasa 2 ot Pernmament (EC) Ne 575/2013.

I[NPUEXA HACTOAINA PETJITAMEHT:
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IIbPBA YACT
ObIIU PA3IIOPE/IBHU

T |

HPEIMET, HIPUJIOXKHO ITOJIE U OITPEAEJIEHUS

Ynen 1

Ilpeomem u obxeam

C Hacrosimusi perjJaMeHT Ce YCTaHOBSBAT €JHOOOPa3HHUTE MPYJICHIMATHU H3UCKBAHHS 32
WHBECTUIIMOHHUTE MOCPETHUIIM, JIMIEH3UPaHU W HAA3UpaBaHU MO pela Ha JlupekTusa
2014/65/EC um Ham3upaBaHM 3a CIa3BaHE Ha KalMTAJIOBUTE HW3UCKBAaHUS 10 pena Ha
Hupextusa (EC) ----/--[ AWII], o oTHOIIEHHE HA CICIHOTO:

a)

6)

n)

C nen na

KallMTAJIOBUTC HW3UCKBAHUA, OIIPCACICHHM BB3 OCHOBA Ha KOJIWUYCCTBCHO
HU3pa3uMu, e,I[HOO6paSHI/I " CTaHJApTU3HUpPAHU IIapaMETpU HAa pUCKa 3a CaMOTO
APYIKECTBO, PUCKA 3a KIIMCHTUTC U pPHUCKA 34 I1a3apa,

HN3MCKBAaHMATA 3a OIrpaHUYaBaHC Ha pUCKa OT KOHLICHTPALs,;

HN3UCKBAaHUATA IO OTHOLICHUEC HA JIMKBUIAHOCTTA, OIIPCACIICHU BB3 OCHOBA HaA
KOJINMYCCTBECHO H3pa3nMU, CHHOO6paBHH U CTaHAAPTU3HWPAHU IIapaMCTPHU Ha
JIMKBUJHUSA PUCK;

M3WCKBAaHMATA 3a TIPEJIOCTaBIHEe Ha MHpOpMalHs BbB Bpb3Ka ¢ OykBH a), 0) 1
B);

HU3UCKBAHUATA 3a HY6J'II/I‘IHI/I OIIOBCCTsABAHMAA.

Ynen 2

Haoszopnu npagomowus

CC OCUrypu CIIa3BaHCTO Ha HACTOAIOWA PErilaMCHT KOMIICTCHTHHUTC OpraH

pasmoJjaraT ¢ MPaBOMOIIKATA U CJeBAT npoieaypure, npeasuaetau B Jupextusa (EC) ----/--

[AAIT].

Ynen 3

Cna3zsane na no-cmpocu U3SUCK6eAaHus onm cmpana Ha uHeeCmuyuoOrHume I’ZOCpe()HUI/ﬁ/l

HaCTOHH_II/IHT PETIIAMCHT HC BBIIPCIATCTBA HMHBCCTULHHOHHUTC IMOCPCAHUIN Jda IObpiKaT
coOCTBEHU CpeACTBa U TCXHU CICMCHTH HAaJl HCTOBHUTC HM3WCKBAHUS, HUTO Ja Ipwujarat Io-
CTPUKTHH OT NPCABUACHUTC B HCTO MCPKH.
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1)

)
©)
(4)
()
(6)

(7)

(8)
(9)

(10)

(11)

(12)

(13)

Ynen 4
Onpedenenus

3a LEJINUTC HAa HACTOALIUA PETIIAMCHT CC IIpuJiaraT CJICAHUTC ONIPCACIICHHUA:

,»JIPYKECTBO 3a CIIOMaraTelHH YCIyrM O3HayaBa NPEANpPHUATHE 3a CIIOMaraTesHu
yCIyTH, KaKTO € ompeneneHo B wieH 4, naparpad 1, Touka 18 or Pernament (EC)
Ne 575/2013;

,,KITMEHT 03HauaBa KJIHMEHT, KaKTO € ompejaenieH B uieH 4, maparpad 1, Touka 9 ot
Hupextusa 2014/65/EC;

,IIITBPH ChC CTOKU O3HAYaBa JHIbPU ChC CTOKH, KAaKTO Ca OMpEeeHH B 4ieH 4,
naparpad 1, rouka 145 ot Perimament (EC) Ne 575/2013,;

,,CTOKOBH JIEpUBATH" O3HA4YaBa CTOKOBHU JIEPUBATH, KAKTO Ca OMPEIC/ICHH B WICH 2,
naparpad 1, rouka 30 ot Perimament (EC) Ne 600/2014;

,,KOMIIETEHTEH OpraH‘‘ 03Ha4aBa KOMIICTEHTCH OpPraH, KaKTO € ONpeCcH B WieH 3,
naparpad 1, rouka 5 ot upexrusa (EC) ----/--[ AUI1];

,KpPEIUTHa WHCTUTYIHA O3HA4aBa KPEJAWTHA MHCTUTYIMS, KAKTO € OINpeelicHa B
wieH 4, maparpad 1, touka 1 ot Permament (EC) Ne 575/2013;

,»JHEBEH IIOTOK Ha TPaHCAKLUMUTE® O3HAuyaBa CTOMHOCTTa Ha TPAHCAKLUUTE B
THPrOBCKUSl MOPT(HENs, KOUTO MOCPEAHUKBT TbpPryBa 3a COOCTBEHa CMETKa,
HE3aBUCHMO JIaJIlM OT COOCTBEHO M€ MJIM OT UMETO Ha KJIUEHT;

,TBPTrOBHUs 32 COOCTBEHA CMETKA* 03HAaYaBa THPIOBUS 3a COOCTBEHA CMETKA, KaKTO €
orpezeneHa B wieH 4, naparpad 1, touka 6 ot {upexrusa 2014/65/EC;

,»JCpUBAaTH O3HAauaBa JEPUBATH, KAKTO Ca OMNpeACIIeHH B wWieH 2, maparpad 1,
touka 29 ot Pernament (EC) Ne 600/2014;

,koHconuaupaHe Ha (axtopure K* o3HauaBa cuTyanusra, npu KOATO U3UCKBaHUATA
Ha HacTOAUIMs peryiiaMeHT crmopen ¢akrtopure K ce mpumarat — crpsmMo
MHBECTUIIMOHEH IIOCPEIHUK, BCE €IHO Y€ TO3M MHBECTULIMOHEH IMOCPEAHUK 3a€HO C
€/IMH WIN MOBeYe JAPYrM cyOeKTH OT chlllaTa rpymna ca oOpa3yBajld CaMOCTOSITENICH
MHBECTUIIMOHEH IIOCPEIHUK;

,A3IBITHCHHE Ha KIUCHTCKA HapeXIaHWs 3a MOKYIKO-PoJakOa™ o3HauaBa
M3IBITHCHUE Ha HAPEXKIaHWS OT UMETO Ha KIMEHTH, KaKTO € OMpesesieHO B 4ieH 4,
naparpad 1, Touka 5 ot J{upextuna 2014/65/EC;

,,CKCIIO3UITNS " Ma CIeTHUTE 3HAUCHHS:

a) 3a LeJIUTe Ha OrpaHWYaBaHETO Ha PUCKAa OT KOHIEHTpaIus O3HauaBa
BCEKH aKTHB WJIU 3370aJ1aHCOBA MO3UIUS B THPTOBCKUS MTOPTQEIII, KOUTO
HE C€ YMCIIAT aBTOMAaTUYHO KbM MpeABUACHUTE B WieH 40 U3KIIOUEHNUS;

0) 3a menuTe Ha TMPENOCTaBIHETO Ha WH(OpMamus 3a pUCKAa OT
KOHIICHTPALMS 03HaYaBa BCEKH aKTHB WM 33/10aJTaHCOBA TIO3UIIHS;

»PUHAHCOBa WHCTUTYIHA  O3HAa4YaBa JpPY)KECTBO, KOETO HE € HUTO KpEAWTHA
MHCTUTYLIUS, HUTO WHBECTUIIMOHEH IOCPEIHUK M YUATO OCHOBHA JEHHOCT € Ja
npunoOMUBa JAJ0BH y4acTHs WM J1a U3BBpIIBA €1HA WIM MOBEYE OT JIEHHOCTHUTE,
n36poeHu B Touku 2—12 u Touka 15 ot npunoxenue I koM dupextuna 2013/36/EC,
BKJIIOYUTETHO ()MHAHCOB XOJJIWHT, CMECeH (MHAHCOB XOJIUHT, WHBECTUIMOHEH
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(14)
(15)

(16)

(17)
(18)
(19)
(20)

(21)

(22)

(23)

(24)

(25)

XOJIMHT, IUIATe)KHA HWHCTUTYIUsS To cMuchkia Ha JlupexktuBa 2007/64/EO Ha
EBpornelickusa napnament u Ha CbBeTa oT 13 HoemBpH 2007 r. OTHOCHO IJIATEKHUTE
yCIIyTU BbB BBTPEIIHHUS Ia3ap WIM JIPYKECTBO 3a YIpaBJICHHWE HAa aKTHUBU, HO HE
3aCTPaxoBaTeNIeH XOJJIMHI, HUTO 3aCTPAaxOBaTeJIEH XOJJAMHI ChC CMECEHa JIeHHOCT
ChbIJIaCHO ompejesneHueTo B uieH 212, maparpadg 1, OykBa k) or JlupekTua
2009/138/EO;

,»(PUHAHCOB MHCTPYMEHT* O3Ha4yaBa ()MHAHCOB MHCTPYMEHT, KaKTO € ONpeselicH B
uneH 4, maparpad 1, touka 50 ot Pernament (EC) Ne 575/2013,;

,»(PUHAHCOB XOJITUHT 03HauaBa (DMHAHCOB XOJJIWHT, KAKTO € ONpeAeieH B WieH 4,
naparpad 1, rouka 20 ot Pernament (EC) Ne 575/2013;

,»CYOEKT OT ()MHAHCOBHS CEKTOP* O3HAayaBa NpPEIIpUATHE OT (PUHAHCOBUS CEKTOP,
KakTo € ompeneneHo B uwieH 4, maparpad 1, Touka 27 ot Permament (EC)

Ne 575/2013;

,HauaJeH KamuTana o3HauaBa HauyaJeH KaluTal, KaKTO € OMNpEeJeNeH B 4YIEH 3,
naparpad 1, rouka 17 ot lupexrusa (EC) ----/--[ JUII];

,Tpyla OT CBBP3aHU KIMEHTH O3HAa4aBa Tpyla OT CBBP3aHU KIHUCHTH, KAKTO €
omnpezencHa B wieH 4, naparpad 1, rouka 39 ot Pernament (EC) Ne 575/2013;

,»AHBECTUIIMOHHA KOHCYJTalUuA O3HauaBa WHBECTUIIMOHEH CBBET, KaKTO ¢€
ompeneseH B wieH 4, maparpad 1, touka 4 ot Jupexrusa 2014/65/EC,;

,»AHBECTUIIMOHEH IIOCPEIHUK O3HauaBa WHBECTUIMOHEH IIOCPEIHUK, KaKTO ¢€
omnpezeneH B uieH 4, naparpa¢ 1, touka 1 ot dupextusa 2014/65/EC;

,»AHBECTUIIMOHEH XOJIIUHI O3HauyaBa (PMHAHCOBA HHCTUTYLHUS, YUHUTO IbLICPHU
JpyKecTBa ca M3KIIOYUTETHO WM MPEIMMHO HHBECTHUIIMOHHU INOCPEAHULIUA WIIU
(MHAHCOBM WHCTUTYLIMU, KAaTO IIOHE €IHO OT Te3M /BIIEPHH JAPYXKECTBa €
WHBECTUIIMOHEH TIOCPEIHUK; TOBa OIpeAesieHue He BKJIOYBAa (DUHAHCOBUTE
XOJIJIMHT Y, KaKTO ca omnpezesieHy B uiieH 4, naparpad 1, Touka 20 ot Pernament (EC)

Ne 575/2013;

,AHBECTUIIMOHHU YCIyTM W JEHHOCTU O3HauaBa WMHBECTULMOHHH YCIYTH H
NeHHOCTH, KakTo ca ompeneneHdn B wieH 4, maparpad 1, Touka2 or
HupextuBa 2014/65/EC;

,»I'PyIa NHBECTULIMOHHU MTOCPETHUIIN ® 03HaYaBa Ipymna JpyKecTBa, Cpesl KOUTO HAMA
KpPEUTHU HMHCTUTYLHUH, YHETO JAPYXKECTBO Maika € MHBECTHUIIMOHEH IOCPEIHUK,
WHBECTULIMOHEH XOJJWHT WM CMeCeH (PMHAHCOB XOJJMHT M KOSTO MOXeE [a
BKJIIOYBA JAPYrdM (DMHAHCOBU WMHCTUTYLIMH M OOBBP3aHU areHTH, MPUTEKABAHU OT
MHBECTULMOHHUS TMOCPEIHUK. ['pynaTa MHBECTHULIMOHHU MOCPEIHHUIM MOXE Ja ce
ChCTOM OT JPY’KECTBO Mailka M HEWHUTE IBIIEPHU JIPYyKECTBA WIM OT JPYy>KECTBa,
KOHUTO YJIOBJIETBOPSABAT ycaoBUsATa Ha wieH 22 ot Jupekrusa 2013/34/EC;

»bakTopn K o3HawaBa ompeneneHUAT B TpeTa 4vact, s Il m3uckyeMm KamuTai
CIIOpe]l PUCKOBETE, KOUTO JaJIeH MHBECTULIMOHEH MOCPEIHUK TTOPaXK/a 3a KIHEHTHUTE
CcH, 3a Ma3apa u 3a camus cede cu;

»K-AUM* unu ,,¢pakrop K BB Bpb3Ka ¢ ynpasisBanute aktuBu (AUM)“ o3HauaBa
U3HUCKYeMHAT KamuTall, ONpeeNieH CIopeJ CTOWHOCTTA Ha aKTUBUTE, KOUTO
MHBECTUIMOHEH MOCPEIHUK YIIpaBIIsABa 332 KIMEHTUTE CH — 110 cOOCTBEHA MpEIeHKA
WIM KaTO MPEeAOCTaBsl MHBECTULMOHHU KOHCYJTALMU BBB BPB3Ka C TAX, KaTO KbM
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(26)

(27)

(28)

(29)

(30)

(31)

(32)

(33)

(34)

TE3W aKTHBH CIIAJaT NPEAOCTaBEHHTE Ha APYr CyOEKT akTHBU, HO HE M AKTHBUTE,
KOHUTO JIpYT CyOeKT € MpeloCTaBUiI Ha MHBECTULIMOHHMS TOCPEIHUK;

,K-CMH* nnn ,,axtop K BBB Bpb3Ka ¢ IbpKAHUTE TAPUIHU CPEIICTBA HA KIMEHTH
(CMH)* o3HauaBa M3MCKyeMHST KaluTall, OMNpPEIENIeH CIOpe] CTOMHOCTTa Ha
MIapUYHUTE CPEACTBA HA KIHMEHTH, KOUTO MHBECTUIMOHEH IOCPEIHUK IABPKU WU
KOHTpOJIMpa, 06e3 3HaueHue Janu ca 000co0eHH MO cuilaTa Ha IpaBHa JIOTOBOPEHOCT,
HUTO KaKbB € HALlMOHAIHUAT CYETOBOJIEH PEKUM, IIPUJIOKUAM 34 IBbPKAHUTE OT TO3HU
MHBECTULMOHEH IIOCPEAHUK ITAPUYHU CPEJCTBA HA KIIUEHTH;

»K-ASA* wnmn ,,paktop K BbB Bpb3Ka CbC ChbXpaHSIBAaHUTE U aJIMUHUCTPUPAHUTE
akTuBH (ASA)* 03HauUaBa M3UCKYEMUST KalMTal, ONpeAesieH CIope] CTOWHOCTTa Ha
aKTUBUTE, KOUTO HWHBECTUIMOHEH IIOCPEIHHUK ChXpaHsSBa M aJAMHHHUCTPHpA 3a
KJIMEHTH, BKIIOUUTEIHO T€3U, KOUTO € MPEJIOCTaBUI Ha APYT CYOEKT U Te3H, KOUTO
Ipyr CyOeKT My € TpenocTaBui, 0€3 3HAUCHHWE [ajdud aKTUBUTE Ca BKIIOYCHH B
0anaHca Ha MHBECTULIMOHHUS MOCPEIHUK UM ca 000COOCHH B APYTH CMETKHU;

,»K-COH* unu ,,paxtop K BbB Bpb3Ka ¢ 00pabOTEHUTE KIMEHTCKU HApPEXKIaHUS 3a
nokynko-npogax6a (COH)“ o3HauaBa M3UCKyeMHST KalWTal, ONPEAeNeH CIopen
CTOMHOCTTa Ha HapeXIaHMUITa 3a IOKYIKO-Npoaaxkda, KOUTO HMHBECTULIMOHEH
ocpeHUK 00paboTBa 3a KIMEHTH, KaTo IOJdy4daBa M TNpeAaBa KIMEHTCKU
HapeXJaHusl, KaKTO W KaTO H3MbJIHSABA KIMEHTCKM HapeKIaHUs 3a IOKYIKO-
npoaaxoa;

,»K-CON* unu ,,paxtop K BbB Bpb3ka ¢ pucka ot koHueHrpauus (CON)“ o3HauaBa
U3HUCKYeMHAT KaluTall, OINpPENAEJeH CIOpe] CTOMHOCTTa Ha eKCHO3MLMUTE B
TBPrOBCKUSI TOPT(EinT Ha HWHBECTHUIIMOHEH MOCPEIHUK KBbM KIHUEHT WIH Tpyla
CBBbpP3aHU KJIMEHTH, KOTaTO Ta3dh CTOMHOCT HAJAXBBPJIM IOCOYEHHTE B ujeH 30,
naparpad 1 rpanuny;

»K-CMG* umu ,,¢pakrop K BBB Bpb3ka ¢ mpenocraBeHaTa Ha KIUPUHTOB YiEH
rapadius (CMG)“ o3HauaBa M3UCKyeMUST KalWTal, paBeH Ha CTOMHOCTTa Ha
I'bPBOHAYAIIHOTO JAOIBIHUTEIHO 00e3NeueHne, IPeA0CTaBeHO Ha KJIMPUHIOB YJIEH B
CllydauTe, KOraTo H3IIbJIHEHHETO M CETHJIMEHTHT Ha CJHEJIKUTE Ha ThpryBall 3a
cOOCTBEHA CMETKA MHBECTULIMOHEH MOCPETHHUK CE€ M3BBPILIBAT 110/ OTTOBOPHOCTTA HA
0011 KITMPUHTOB YJICH;

»K-DTF* wmm ,,aktop K BBB Bpb3Kka ¢ qHeBHHs MOTOK Ha TpaHcakiuurte (DTF)“
03Ha4yaBa U3UCKYEMUST KaluTaj, ONpeieNieH CIope]] CTOMHOCTTAa Ha JHEBHUS MTOTOK
Ha TPaHCAKIMHUTE, KOUTO WHBECTUIIMOHEH MOCPEIHUK M3BBPIIBA MPU ThPryBaHE 3a
coOCTBEHa CMETKa WJIM KaTO U3IBJIHIBA OT COOCTBEHO MME KIIMEHTCKU HapEXKIaHUS
3a MOKYMKO-TIPoax0a;

,»JK-NPR* umn ,,axtop K ¢ ornen Ha pucka BbB Bpb3ka ¢ HeTHHTE no3ummu (NPR)
03Ha4YaBa M3MCKYEMHAT KalMTaj, ONPEIENICH CIOpEe] CTOMHOCTTAa Ha 3alMCaHUTe
CENIKU B ThPTOBCKUS NOPTQEINl Ha MHBECTUIIMOHEH MOCPEIHUK;

»K-TCD* mnn ,,axtop K BB Bpb3Ka ¢ prcKa MPH HEU3ITBIHEHNE Ha KOHTPAreHT 110
caenka (TCD)* o3nayaBa U3MCKYEMUST KalMUTAaJl, ONPEEICH CIOPE]] €KCIIO3UIIMHUTE
B THPrOBCKUS NOPTQEin Ha HBECTUIIMOHEH MOCPEIHUK KbM IMOCOYEHUTE B UJEeH 25
WHCTPYMEHTH U TpaHCAKIIMH, MOPAXIAIIA PUCK NIPU HEU3ITbJIHEHNE Ha KOHTPAreHT
IO CJIeNKa;

,,TPAHCAKIINU C YABDKCH CETHIMEHT 03HAYaBa TPAHCAKIIMH C YABIDKCH CETHIMEHT,
KaKToO ca onpeseicHu B wieH 272, Touka 2 ot Pernament (EC) Ne 575/2013;
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(35)
(36)
37)
(38)
(39)

(40)

(41)
(42)
(43)

(44)

(45)

(46)

(47)

(48)

(49)

(50)

,»,MapKHH 32€MHHU CJICJIKA" 03Ha4YaBa Map>KWH 3a€MHH C/ICJTIKH, KaKTO Ca OINpEeIIeHI
B wieH 272, Touka 3 ot Pernmament (EC) Ne 575/2013;

,,DBPKOBOJICH OpraH‘ O3HauyaBa PBKOBOJIEH OpraH, KakTo € ONpeAeieH B 4JjeH 4,
naparpag 1, rouka 36 ot upexrusa 2014/65/EC;

,»JIPYKECTBO Maiika'™ 03HauaBa MPEANPHITHE MaiKa, KAKTO € ONpEeeNICHO B WieH 2,
naparpad 9 u unen 22 ot Jdupexrtuna 2013/34/EC;

,ydacTue o3HaJyaBa yJacTHue, KakTo € ompeeicHo B wicH 4, maparpad 1, touka 35
ot Pernament (EC) Ne 575/2013,;

,liedanda’ o3HayaBa nevanda, KakTo € onpenesicHa B wieH 4, nmaparpad 1, Touka 121
ot Pernament (EC) Ne 575/2013,;

,kBamuuuupan ueHTpaigeH koHrpareHt” wimu ,,KIIK*“ o3nauaBa kBanmuduuupan
LEHTpaJIeH KOHTPAareHT, KakTo € ompenesieH B wieH 4, nmaparpag 1, touka 88 or
Pernament (EC) Ne 575/2013,;

»ylipaBlieHHe Ha MopTdein o3HayaBa ymOpaBieHUWE Ha MNOPTHEN, KaKTo e
ornpezeneHo B wieH 4, naparpad 1, Touka 8 ot Jupextuna 2014/65/EC;

,»HOPMAaTUBHO M3UCKYE€M KanuTal O3HauaBa M3UCKYEMHUSAT KamuTaja, [OCOYEH B
ured 11;

,,PEMOo CleNnKa™ 03Ha4yaBa perno ciaejka, KakTo € onpejeicHa B wicH 4, maparpad 1,
touka 83 ot Permament (EC) Ne 575/2013;

,»JIBIIEPHO JAPY>KECTBO* O3Ha4yaBa JBILEPHO MPEANpPUATHE O CMHUCHIA Ha YJIEH 2,
naparpad 10 u unen 22 ot Jqupextuna 2013/34/EC, B T.4. ApyKecTBO, IBIIEPHO HA
IBIIEPHO APY’KECTBO HA IbPBOCTENIEHHO APYKECTBO MaiKa;

,»OOBBbp3aH areHT o3HayaBa OOBBpP3aH areHT, KaKTO € OMNpeAeieH B 4WIEH 4,
naparpad 1, rouka 29 ot upexrusa 2014/65/EC;

,OOIIM OpYTHH TNPUXOAU O3HAYaBa TOAMIIHUTE MPUXOJU HA HHBECTULMOHEH
MOCPEIHUK OT H3BBPUICHUTE JAEWHOCTH U IPENOCTABEHUTE YCIYTH, 32 KOUTO €
JULEH3UPaH, B T.4. NPUXOAUTE OT JIMXBEHU B3E€MaHHUS, OT aKIUM U JAPYTU LEHHU
KHIDKa ¢ (UKCHpaH WIM TPOMEHIIUB J0XOJ, OT KOMHCHOHH M TaKCH, KaKTO H
n3BJIeUeHaTa rnevyanda Wiy oHeceHara 3ary0a OT ThbpryBaHUTE aKTUBH, OT aKTUBUTE,
IbpXKaHU O CIpaBeAuBa CTOMHOCT, UJIM OT XeIKUpaHe, HO 0e3 Ja ce BKII0YBAT
MPUXOJNUTE, KOUTO HE C€ IBJDKAT HAa WU3BBPLUICHUTE WHBECTUIMOHHU JIEHHOCTH U
YCIIyTH;

,»,€KCITO3UIUST TI0 THPTrOBCKO (PUHAHCHpaHE O3HAYaBa EKCIIO3UIUS 10 THPTOBCKO
(uHaHCHpaHe, KakTo € omnpeneineHa B uieH 4, maparpad 1, Touka 91 or
Pernament (EC) Ne 575/2013;

,TBPrOBCKM MOPT(Ein” o3Ha4aBa THPrOBCKH MHOPTQEN, KaKTO € ONpeleicH B
uinieH 4, maparpad 1, touka 86 ot Pernament (EC) Ne 575/2013;

,»AHBECTUIIMOHEH TNIOCPEIHMK Maiika oT Cpro3a“ o03HaYaBa MHBECTULMOHEH
IIOCPEIHUK B JbpKaBa WICHKA, KOMTO HE € MABIIEPHO JPYXKECTBO HA Jpyr
JUUEH3UPaH B IbpKaBa YJIEHKA WHBECTULHMOHEH IOCPEIHUK, HUTO € YCTAHOBEH B
IbprKaBa YJICHKA XOJIWHT WA CMECEeH (PMHAHCOB XOJIINHT;

, MHBCCTHUIITMOHCH XOJIJWHI' maiika ot Cplo3a* o3HayaBa HWHBCCTUIIMOHCH XOJIAUHI' B
AbpiKaBa YJICHKA, KOHUTO HE ¢ ABIICPHO OPYKCCTBO Ha JMICH3WPAH B AbpiKaBa
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YICHKAa HWHBCCTUIMOHCH TMOCPCIHUK MHJIW Ha ApYI' HHBCCTUUOHWOHCH XOJAWHI B
ABbpiKaBa YJICHKA,

(51) »CMECeH (puHAHCOB XOJNAMHT Maiika oT Cbro3a“ o3HauaBa APYKECTBO Maiika Ha
WHBECTHUIIMOHEH TIOCPEIHHUK, KOWTO € CMeCeH (PMHAHCOB XOJIAHMHI 10 CMHCHJIA Ha
yiieH 2, Touka 15 ot Jupekruna 2002/87/EO.

2. B cwotBercTBUE ¢ uneH 54 Kommcusra ce OIlpaBOMOIIIaBa Ja MpuceMa ACJICTHPAHU
aAKTOBE€ C IICJI Aa U3SACHU!

a)  ompenelieHUsATa, IocoueHH B maparpag 1, ¢ men ocurypsiBaHe Ha
€HO00pa3HOTO NpUJIaraHe Ha HACTOSIIMS perilaMeHT;

0)  ompeneneHusTa, IOCOYEHU B naparpad 1, ¢ orjgen oTunTaHe Ha IPOMEHUTE Ha
(¢uHaHCOBHTE Na3apy MPHU NPUIaraHeTo Ha HACTOSIMS perjiaMeHT.

JUSUT I
PABHUILE HA IPUJIATAHE HA U3UCKBAHUSITA

I'JTABA 1

HpnﬂaraHe Ha MBUCKBAHUATA HA HHIAUBHUAYAJTHA OCHOBA

Ynen 5
Obw npunyun

NHBeCTUIIMOHHUTE MOCPEAHUIM CIa3BaT M3MCKBAHUATA, ONPEJEICHU B YacTH OT BTOpa 110
ceaMa, Ha MHIUBHIyajHa OCHOBA.

Ynen 6
Ocsoboocoasanus

1. KoMnerentaute oprann Morart na OCB060,Z[}IT HHBCCTHUIIMOHCH TIOCPCAHUK OT
IprujIaraHeTo Ha 4JICH 5 3a BTOpa, TpE€Ta, YETBHPTA, MIECTa U CCAMa YacT, akO ca
HaJIMC BCUYKU I/136p0€HI/I MOo-0J1y YCIOBUS:

a) HHBCCTUOHUOHHUAT MOCPEAHUK € ABHICPHO APYKECTBO W € BKIIIOYCH B
Haa30pa, YIpa)KH4IBaH Ha KOHCOJIIMAWPAHA OCHOBA BBPXY KpCIAUTHA
HHCTUTYLUA, (bPIHaHCOB XOJAUHT HJIN CMECCH (1)I/IHaHCOB XOJIAUHI B

CHOTBETCTBHE C pa3mopeduTe Ha 4YacT mbpBa, jasul 1, rmaBa 2 oT
Pernament (EC) Ne 575/2013;

6) U HWHBCCTUIUOHHUAT TIOCPEAHUK, U HETOBOTO JOPYIKECTBO MalKa
moAJICXKaT Ha JIMICH3NPAHC U HAA30p OT €AHA M ChIla AbpKaBa YJICHKA,

B)  KOMIIETEHTHHTE OpraHd, HATOBAPEHU C HAA30pa Ha KOHCOJIHIUpPAHA
ocuoBa mo cwmimata Ha Permament (EC) Ne 575/2013, ca ceriacHu ¢
TaKoBa OCBOOOKaBaHE;
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COOCTBEHHMTE CpeACTBa ca  QJCKBATHO  pasMpENeeHu  MEXIY
JPY’KECTBOTO MaiiKa M MHBECTUIIMOHHUS TIOCPETHHUK, KaTO Ca U3ITBIHECHH
¥ BCHYKU U30POCHU T10-/10Ty YCIIOBHS:

)  MHBECTHUILHMOHHHSAT MOCPEAHUK yIOBJICTBOPSIBA YCIOBHATA 110 YICH
12, maparpad 1,

i) moHacToslIeM HSAMa W HE C€ MPEABIXKAAT  CHIICCTBEHH
IIPAKTUYECKU WJIM MPABHU NPEUYKU 3a OBP30TO MPEXBBPIISHE Ha
KanuTall WM 3a M3IUIAIIAHE HA 3a0bJDKEHUATA OT JPYIKECTBOTO
MamKa;

i) cmenq Karo KOMIETGHTHHST OpraH € Jajl ChIJIAaCHETO CH,
JIpY’)KeCTBOTO Maiika 3asBsiBa, 4Ye TapaHTHUpa IOCTHTE OT
WHBECTUIIMOHHUS TIOCPETHUK 33 bJDKCHUSI WIN Y€ PUCKOBETE IMPH
WHBECTUIIMOHHUS MMOCPEAHUK Ca MPECHEOPEIKUMO MAJIKH;

IV) mporexypuTe 3a OIICHKA, M3MEpBaHE M KOHTPOJ Ha pPHUCKAa Ha
JIPY’)KECTBOTO MaiiKka 0O0XBallaT WHBECTUIIMOHHUS TOCPEIHUK;
KaKTo U

V)  IpyXeCTBOTO Maika Ibpku moBeue oT 50 % OT akuuuTe C MpaBo
Ha IJIac B KanuWTajla HAa WHBECTULMOHHHUS IOCPEIHUK WM HMa
IIpaBoO J1a Ha3Ha4YaBa HWJIM OTCTpaHsABa MHO3UMHCTBOTO OT YJICHOBECTEC
Ha PBKOBOJIHUS MYy OpIaH.

KommerenTHHTE opradn wMorartr naa OCBO6OI[$IT HHBCCTHUIOMOHCH IIOCPEAHUK OT

NIpUjIaraHeTo Ha 4JICH 5 3a mera 4acCT, akO Ca HaJIMIC BCHUYKHU I/I36p06HI/I o-a0J1y

yCIIOBUSI:

a)

0)

WHBECTUIIMOHHUSAT MOCPETHUK € BKJIIOYEH B HAJ30pa, YIPaKHSBAaH Ha
KOHCOJIUIMpaHa OCHOBA B CHOTBETCTBHE C Pa3Mope0MTEe HA YacT IIbPBa,
qst 11, rmaBa 2 ot Pernmament (EC) Ne 575/2013;

rpynmara € BbBela (YHKIMHM 33 IEHTPATU3UPAaHO YIpABICHUE Ha
JMKBUIHOCTTA; KAKTO U

KOMIIETCHTHUTE OpraHW, HATOBApeHW C HAA30pa Ha KOHCOJIMIUpPAHA
ocHoBa mo cunata Ha Permament (EC) Ne 575/2013, ca cwriiacam ¢
TaKOBa OCBOOOXK/1aBaHe.

I'JIABA 2

Hpnﬂarane Ha N3UCKBAHHUATA 3a ClIa3BaAHC HA KAIIUTAJOBUA TECT

3a rpynara u u3KJIK4eHus

Ynen 7
Kanumanoe mecm 3a epynama

CoOcTBeHUTE CpeCcTBa HA BCEKM HMHBECTUIIMOHEH MOCpeIHMK Maiika oTr Chlo3a,

MHBECTUIIMOHEH XOJIJIMHT MaiKka OT Cnro3a M cMeceH (I)I/IHaHCOB XOJIJUHT Maika OT
Cnlo3a ca AOCTAaTbYHHU, 3a d HOKPHUAT ITOHE c60pa Ha CICIHUTC CIICMCHTHU:

a)

cyMaTta Ha IpulaTa OajlaHCOBAa CTOMHOCT Ha BCHYKM JSUIOBH Y4YacTHs,
MOJYMHEHH B3€MaHUsI M1 HHCTPYMEHTH, IIOCOYEHH B WwieH 36, maparpad 1,
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OykBH 3) W H), WieH 56, OyKBU B) U T) U WieH 66, OyKBU B) U T) OT
Pernament (EC) Ne 575/2013, B  WHBECTHUIIMOHHH  TOCPEIHHUIIU,
(UHAHCOBH WHCTHUTYIIMH, JPYKECTBA 3a CIOMAaraTelIHd YCIyTH |
0OBBP3aHU areHTH B TpyINaTa MHBECTUIIMOHHU MOCPEIHUIIN; TUTIOC

0) oOmms pa3Mep Ha BCUYKU YCJIOBHHM 3aJIbJDKCHHS KbM HHBECTUIIMOHHU
NocpeaHHIH, (PUHAHCOBH HMHCTUTYIIMH, IPYXKECTBA 3a CIOMAaraTelHU
YCIIYTH ¥ OOBBP3aHU areHTH.

2. KoMmmeTrenTHHTE OpraHu Morar Jia MO3BOJSAT HA WHBECTHIIMOHEH XOJIIUHT MaiKa OT
Crpr03a WM Ha CMeCceH (DMHAHCOB XOJIWHT Maika oT Chro3a Ja IBPKH MO-MalTbK
pazMep COOCTBEHU CpPEICTBA OT M3YHCIEHUs Mo maparpad 1, cthra To3u Mmo-MaabK
pasMep Ja He € IO-MaJbK OT cOopa Ha KAINUTAIOBUTE HW3WUCKBAHHS 3a BCEKU
WHBECTUIIMOHEH MOCPEAHHK, (MHAHCOBA MHCTUTYIUS, APY>KECTBO 32 CIIOMAarateIHu
YCIIyTd U OOBBP3aH areHT B TpymnaTta, U OOHIMS pa3Mep Ha €BEHTYaJTHUTE YCIOBHU
3aIbJKEHUS] KbM TE€3U CYyOEKTH.

3a menute Ha maparpad 1, ako ChIO3HOTO WJIM HAIlMOHAJTHOTO MPaBO B 0OJacTTa Ha
HaJ30pa He ce Mmpuiara 3a HIKOU oT cyOekTuTe 1o maparpad 1, cnpsiMo TakbB CyOeKT
ce ImpuJjiara M3UCKBaHe 32 HOMHUHAJICH pa3Mep Ha COOCTBEHUTE CPEICTBA.

3. WNHBecTumonHuTe mnocpenHuuu Mmairika oT Cbro3a, MHBECTHMLIMOHHUTE XOJJIMHIHU
Maiika oT Cbio3a U cMeceHuTe (MHAHCOBM XOJIMHIU Maiika oT Cbro3a pasmosaraTt
CbC CHCTEMHU 3a HaONIOJleHMe M KOHTPOJ Ha U3TOYHHMIWTE HA KamuTal |
(uHaHCUpaHE Ha BCEKHM HWHBECTHIIMOHEH IOCPEAHHK, WHBECTUIMOHEH XOJIMHT,
cMeceH (PMHAHCOB XOJIJMHT, (PMHAHCOBAa MHCTUTYLIMSA, APYKECTBO 3a CIIOMaraTesHU
yCIIyTU U OOBBpP3aH areHT B rpymnara.

Ynen 8
Konconuoayus na paxmopume K

KomMmneTenTHUTE OpraHy Ha WHBECTHIIMOHEH MOCPEIHUK Maiika oT Cbhbio3a WM ONpeIeTICHUTe
B choTBeTcTBHE ¢ wieH 42, maparpad 2 ot upekrusa (EC)----/--[[AWUII] xommereHTHH
OpraHu MoTat Ja U3UCKaT OT MHBECTUIIMOHEH MOCPEIHUK Maiika oT Chlo3a, HHBECTUIIMOHEH
XOJAMHT Maiika oT Chlo3a min cMeceH (PMHaHCOB XOJAUHT Maiika oT Chio3a /1a ce choOpazar
C M3WCKBAHMSTA HA WieH 15 mpenBun KoHCcomuaupaHeTo Ha ¢akropute K, koraro e Hamuie
HSKOE OT U30POEHUTE MO-10JTy OOCTOATEJICTBA:

a) rpynaTta Karo IsUI0 € M3TOYHUK Ha 3HAYUTEICH PHCK 3a MOTPEOUTENUTE WU 3a
mazapa, KOHTO pHUCK HE € HambIHO OTpa3eH OT KaluTaJIOBUTE W3HCKBAHUS,
MPUIIOKUMH OOIIO 332 TMOCPETHHUIIUTE B TpyIaTa WIM 32 BCEKH CYOEKT MOOTAETHO;

1581071
0) 3a rPyNUTE HHBECTUIMOHHU MOCPEIHUIM C BUCOKA CTEIEH HA B3aUMOCBBP3aHOCT OT
IJeHa TOYKAa Ha YNPABICHUETO HAa PUCKA — WHIMBUAYAJIHOTO IIPUJIaraHe Ha

M3MCKBAHUSTA 32 BCEKM WHBECTHUIIMOHEH TMOCPEIHHK OW JOBENO 110 IyOiIupaHe Ha
M3UCKBAHUSATA 32 T€3U MOCPETHUIIH.

40



BG

BTOPA YHACT
COBCTBEHM CPEJICTBA

Ynen 9
H3ucxyemu cobcmeenu cpeocmea

MHBeCTUITMOHHUSAT MOCPCAHUK pasnojara ¢bC coOCTBEHH cpeacTBa, CbCTOAIMU CE OT
cyMaTa Ha HCTOBH:A KaIllMTAJI OT IIbPBU PCI U KAIlUTAJl OT BTOPU PEI, KOraTo:

a)

0)

Hal-Manko 56 % OT Ta3u cyma ce ChCTOM OT 0a30B COOCTBEH KamUTal OT
IBPBU pell B ChOTBETCTBHE C YacT BTOpa, Asul 1, rmaBa 2 ot PermameHt

(EC) Ne 575/2013;

10 44 % oT Ta3u cCyMa MOXKE Ja C€ CbCTOM OT JONBJIHUTENIECH KAallUTaa OT
I'BPBU peA B CbOTBETCTBUE C YacT BTOpa, A1 1, riaBa 3 ot PersiameHT
(EC) Ne 575/2013;

10 25 % OT Ta3u cyma MOXE Ja c€ ChbCTOU OT KamuTall OT BTOPH pel B
CBOTBETCTBHME C dYacT BTopa, 11 1, rmaBa 4 or Permament (EC)
Ne 575/2013.

Upes neporamnus ot naparpad 1, npu onpenensiHETO Ha COOCTBEHUTE CPEICTBA HE Ce

HpuJiarar:

a)

0)

IparoBeTe Ha OCBOOOXIaBaHe, mocoueHu B wieH 48 ot Permament (EC)
Ne 575/2013;

npucnagaHusaTa, mocoyeHu B uiaeHoBe 46, 60 u 70 ot Permament (EC)
Ne 575/2013;

aKTHBHUPAILIOTO ChOWUTHE, IMOCOUYEHO B wieH 54, maparpad 1, Oyksa a) ot
Pernament (EC) Ne 575/2013. BmecTo TOBa akTHBHPAIIOTO CHOUTHE Ce
orpenenss OT WHBECTUIIMOHHHS TIOCPEIHHK C OTJIeJ Ha IOCOYCHHUS B
naparpad 1 HHCTpyMEHT Ha JOITBJIHUTEIHUS KalluTal OT IbPBU Pef;

obmara CTOWHOCT, mocoyeHa B uieH 54, maparpad 4, OykBa a) oOT
Pernament (EC) Ne 575/2013. TMomnexamustT Ha mpeoOpa3yBaHe WIIH
NPEOIIeHKa pa3Mep € IIbJIHATa CTOWHOCT Ha TJIaBHUIATA HA TIOCOYCHHS B
naparpad 1 HHCTpyMEHT Ha OITBJIHUTEIHUS KalUTal OT IBPBU PEl.

Koraro mo cuiara Ha HACTOAIIHMS PErJIAMEHT ONpPEAENAT COOCTBEHUTE CH CPEICTBA
MHBECTUIIMOHHHUTE MTOCPEIHUIM CIIAa3BaT pa3nope0uTe Ha 9acT BTOpa, Js 1, riasa 6
ot Pernament (EC) Ne 575/2013.

Ynen 10
Jsano6u yuacmusi u36bH (PUHAHCOBUSL CEKMOP

3a 1enuTe Ha HacTosIaTa 4acT, NP ONpPENeIsIHETO Ha MOCOYEHUTE B 4wieH 26 OT
Pernament (EC) Ne 575/2013 enemenTn Ha 6a30BHs COOCTBEH KalMTal OT IBPBU PEI
WHBECTULIMOHHUTE TOCPEIHULM H3BAXKAAT CYMHTE, C KOMTO C€ HaIXBbPIAT
MIOCOYEHUTE B OYKBU a) U 0) TpaHUIIN:
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0)

BCAKO [OAJIOBO YYacCTUC B Cy6eKT HN3BBH (1)I/IHaHCOBI/I$I CCKTOp, KOCTO
HAaAXBbPJIIA 15 % oT HOPMAaTUBHO HU3UCKYCMUA 3a JaaACHHUA
HWHBCCTHUIHMOHCH IMMOCPCAHUK KAITUTAII;

o0mus pa3Mep Ha [SUIOBUTE YYacTUsl Ha JaJeHUS HMHBECTHLMOHEH
MOCPETHUK B CYOCKTH W3BBH (DMHAHCOBHS CEKTOP, KOMTO HAIXBBPIIS
60 % oT HOpPMAaTHMBHO HW3HUCKyeMMs 3a [JaJieHUs WHBECTULMOHEH
IIOCPETHHUK KaITUTaJl.

KomnerenTHuTe opranu Morat ja 3a0paHsT HAa MHBECTUIMOHEH MOCPEIHUK Ja uMa
JSUIOBU ydyacTusl o naparpad 1, yuiiTo pasmep HaaXBbpJisl IOCOYEHUTE B CHIIMS
naparpa¢ NpoLEHTH OT HOPMATHBHO M3UCKyeMus Kanurtai. Korato ynpaxHsAT ToBa
MpaBo, KOMIIETEHTHUTE OPraHU He3a0aBHO ONOBECTSBAT MTyOJUYHO PELICHUETO CH.

Axuuute B CyOeKTH U3BbH (PUHAHCOBHUS CEKTOP HE CE BKJIIOUBAT B U3YMCIECHHUETO 110
naparpad 1, ako € U3NbIHEHO HAKOE OT U30POCHUTE 0-/10JIy YCIOBHUS:

a)

0)

B)

TE3W aKLUMU ca JAbp)KaHM BPEMEHHO B paMKUTE Ha oOmepauus 3a
nperocTaBsiHe Ha (UHAHCOBA IOMOI ChIJIACHO wieH 79 ot
Pernament (EC) Ne 575/2013;

ABPIKAHCTO Ha TC3W aKOHWM € IMOCTa MO3MIHA, AbprKaHa 3a CPOK OT IICT
pa6OTHI/I JHH HUJIN I10-MAJIKO,

TE3W aAKHUU CE€ AbPXKAT OT MMETO Ha MHBCCTUIIMOHHHA IMOCPCIHUK 3a
qyKJa CMCTKa.

AKuuuTe, KOUTO HE ca (PUHAHCOBU aKTHBH C (UKCHpPaH JOXOJ MO CMHUCHJA HA YJeH
35, maparpad 2 ot Hupextuna 86/635/ENO, He ce BKIOYBAT B M3UUCIEHUETO IO
naparpad 1.
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YACT TPETA
KAIIUTAJIOBA NU3UCKBAHUA

T |
OB U3UCKBAHUS

Ynen 11
Hsuckyem xanuman

WHBECTUIIMOHHUTE TOCPEIHHIIM pPa3Mojiarar 1o BCSKO BpeMe C KamuTajl, YUHTO
pa3mep € paBeH Ha Hail-BUCOKUS OT CIICHUTE Pa3MEpH:

a)  HM3MCKyeMHs KaIllMTal Bb3 OCHOBA HAa PEIKUUHUTE Pa3xoJd, M3UHCIICH B
CBOTBETCTBHE C WieH 13;

0) HM3HUCKyeMHSs IMOCTOSHEH MUHUMAJICH KaluTall, H3YUCJICH B ChOTBETCTBUE
c ujicH 14;

B) HN3UCKYCMUA KaIlluTal I10 (baKTOpI/I K, HN34YHUCJICH B CHbOTBECTCTBUEC C YJICH
15.

WHBECTUIIMOHHUTE TOCPEIHHIIM, KOUTO YOBIETBOPSIBAT YCJIOBUATA IO 4WieH 12,
naparpad 1, pasmonarat BbB BCEKU €IMH MOMEHT C KAlMTaj, paBEH Ha IMO-BUCOKUS
OT rmocoveHuTe B maparpad 1, OykBu a) u 0) pazmepu.

AKO KOMIIETCHTHHUST OpraH CMETHE, 4Ye JEeWHOCTTa Ha JaJICH WHBECTHUIIMOHEH
MOCPETHUK C€ € TIPOMEHWJIAa JPAacTHYHO, TOW MOXKe 1o cwiata Ha nisu1 1V, riasa 2,
pasznen 4 ot Jlupexrusa (EC) ----/--[ IUI1] 1a u3ucka oT HEro KamuTaj ¢ pa3inieH OT
nocodeHus B naparpad 1 pamep.

Ynen 12
Manxu u Heg3auMOC8bP3aHU UHBECMUYUOHHU NOCPEOHUYU

3a HCJIUTC Ha HACTOAIIUA PCTIIaMCHT HHBCCTHLIMOHCH ITOCPCIAHUK CC IIPpHUEMa 3a
MaJIbK U HCB3aUMOCBBP3aH, aKO YAOBJICTBOPABA BCUYKU I/I36pO€HI/I I10-40J1y YCJIOBUA:

a)  ynpaBnsBaHuTe akTuBH (AUM), U34HCICHU B CHOTBETCTBHE C WiIeH 17,
ca mo-MaJiko ot 1,2 Mip. eBpo;

0) o0OpaboTeHHTE KIMEHTCKH HapeXIaHus 3a MoKymnko-mponaxbda (COH),
W3YHUCIICHU B CHOTBETCTBUE C WwieH 20, BB3IU3aT HA MMO-MAJIKO OT HAKOS
OT CJICJTHUTE CTOHHOCTH:

i) 100 MyTH. €BpO THEBHO — TIPH CIACIKUTE C MAPUYHHU pasIUIaaHus; I
ii) 1 Mupa. eBpo JHEBHO — IIPH CAEIKUTE C IEPHUBATH;

B)  CbXpaHsBaHUTE U aJMUHUCTpUpaHU akTuBU (ASA), H3YHCICHH B
CBOTBETCTBUE C WieH 19, ca Hyna;

r)  JIbpXaHuTe napuyHu cpenctBa Ha kiaueHTH (CMH), u3uucnenu B
CHOTBETCTBUE C WIEH 18, ca HyIa;
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1)

JTHEBHUAT 1oToK Ha TpaHcakuuute (DTF), u3uncinen B chbOTBETCTBUE C
4iieH 32, e HyIa,

PUCKBT BBB Bph3ka ¢ HeTHUTe no3unuu (NPR) unu mpenocraBenara Ha
knupuHroB uneH rapaHius (CMG), u3uuciIeHH B CHOTBETCTBUE C
yjeHoBe 22 u 23, ca Hya;

HEU3MbIHEHHETO Ha KoHTpareHT Mo caenka (TCD), wuzumcineHo B
CBOTBETCTBHUE C WICH 26, € HyJIa;

oOmuaAT OajaHC HAa WHBECTHIIMOHHUS TIOCPEIHHK € IMO-MalbK OT
100 mutH. eBpo;

o0IMAT pasmMep Ha OpYyTHHUTE TOAMIIHU MPHUXOAU HA WHBECTHUIIMOHHUS
MNOCPCAHUK OT HMHBCCTHUIHUOHHH YCIYTH U HeﬁHOCTH € IIO-MaJIKO OT
30 mutH. eBpo.

3a nenute Ha OykBH a), 0), B), 1), €) M K) C€ IMpHJIaraT CTOHMHOCTUTE B
Kpasi Ha JIeHSI.

3a nenute Ha OyKBa I') c€ Mpujarat CTOMHOCTUTE B pAMKUTE Ha JICHS.

3a menute Ha OYKBU 3) M M) Cc€ MpujaraT CTOMHOCTHUTE KbM Kpas Ha
nocieaHara ((MHaHCOBA rOJIMHA.

Ycnosusara no naparpad 1, OykBu a), 6), 3) U u) ce mpuiaraT KOMOMHHUpAHO 3a
BCHYKH WHBECTUIIMOHHU TIOCPETHUIIN, KOUTO Ca YacT OT TPyIIa.

YcnoBusara mo OykBU B), T), J), €) U ) C€ MpHIaraT 3a BCEKU WHBECTUIIMOHEH
MOCPETHUK TIOOT/IEITHO.

AKO MHBECTUIIMOHEH IOCPEJHUK Beye HE M3IIBJIHABA YCIOBHUATA 1o maparpad 1, Toii
IIpecTaBa Jla Ce CUMTa 32 MATbK U HEB3aUMOCBbP3aH HHBECTUIIMOHEH MOCPEAHUK, KaTO
NpaBHUAT eeKT e He3abaBeH.

AKO MHBECTHIIMOHEH IOCPEIHUK BeyYe HE WU3MBJIHIBA yCIOBUATAa Mo maparpad 1,
OykBHU a) 1 0), HO IPOIBJIKABA JIa U3IBIIHIABA YCIOBUsATA 110 naparpad 1, OykBu B)—
1), TOM IpecTaBa Ja Ce€ CYMTA 3a MaJbK M HEB3aMMOCBBHP3aH HMHBECTULIMOHEH
MIOCPEHHUK, CJIe] KaTO U3MUHAT 3 Mecela OT J1aTaTa, Ha KOSATO € HaAXBbPJINII [para.

Axo HHBCCTHUIIMOHCH ITOCPCIHUK, KOUTO HE € H3IIBJIHABAT BCUYKU yCJIOBUA T10
naparpa¢ 1, 3amoyHe Ja TW W3MBIHSABA, TOM 3alo4Ba Ja c€ CYHTA 32 MAIbK U
HEB3aMMOCBBHP3aH WHBECTHIIMOHEH ITOCPEIHUK, CJIe]] KaTO W3MHHAT 6 Mecena OT
Jarata, Ha KOSITO € 3all0YHAJ J1a U3ITBJIHSABA YCIOBUATA, CTUTa KOMIIETEHTHHUST OpTraH
J1a 0J100pu TOBA.

C oea aa €€ B3EMC IIPpCABU Pa3BUTUCTO HaA (I)I/IHaHCOBI/ITe ma3apu, Komucwusira CJIcIBa
Ja CC oIlpaBoOMOIIN [Ja IMpHEMa aKTOBC B CHOTBECTCTBUC C YICH 54 3a YTOYHABAHC Ha
yCJ0BHUATA,
HaCTOAIIMA YJICH Ja 6’I>ZIaT CUUTaH! 3a MAJIKU U HCB3aUMOCBBP3aHU.

npu KOHUTO HMHBCCTUOHUOHHHUTC IIOCPCAHUIM MOTIaT II0 CHJIaTa Ha

Ynen 13

Hs’ucxye/w Kanumai 6b3 OCHO64 HA peafcuﬁHume pa3x00u

3a menute Ha wieH 11, maparpad 1, OykBa a) U3HCKYeMHUAT KalKuTal Bb3 OCHOBA Ha
PSKUIUHHUTE pa3XxoaH € paBEeH MUHUMYM Ha €Ha YETBBPT OT PSKUWHHUTE Pa3XoiH 3a
MpeIXoHaTa TOINHA.
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AKO KOMIETEHTHUST OpraH CMETHE, Y€ JIEHHOCTTa Ha MHBECTUIIMOHHUS MOCPEIHUK
ce € MPOMEHMJIA JPAacTUYHO, TOM MOXKe a MPOMEHU IocoueHus B naparpad 1 pasmep
Ha KanuTasia.

I/ISI/ICKyeMI/IHT KalluTaJl 3a HMHBCCTUIUOHHHUTC IOCPCAHHUIHN, KOUTO IIPEAXOJHATA
roamHa HE Ca HUMaJlnu pe>1<1/1171H1/1 pasxoan, € paB€H MUHUMYM Ha €IHA YCTBHPT OT
pe)KI/II\/'IHI/ITe pa3xoau, 3aJIOKCHHU B Ou3HeC IUIaHa 3a roaymHara cCJ€J roaymHara Ha
3alI04YBaHC Ha CTOIIaHCKa I[Cf/iHOCT — CTHUI'a KOMIICTCHTHUAT OpraH Jia paspCiir ToBa.

EBO, kato ce xoncyntupa ¢ EOLIKII u B3eme npeasun [enerupan pernament (EC)
2015/488 wna Kommucusrta, pa3paboTBa MPOEKT HA pPEryJaTOpHU TEXHUUYECKHU
CTaHJApTH 3a JOYTOUHSBAaHE HAa M3YHUCIABAHETO Ha IMOcoyeHHs B maparpad 1
M3HUCKYEM KaluTall.

EBO npeaAcTaBs Ha Komucusra To3u IMMPOCKT Ha PETYJATOPHU TCXHUYCCKU CTAHAAPTU
J0 [()ee‘em meceya om oamama Ha é1U3aHe 8 CUid Ha HacmoAauwuA pee;za/weﬁm].

Komucusita ce onpaBomolaBa j1a npueMe oCOYeHUTE B IIbPBa allHEs! PeryIaTOpHU
TEXHHYECKHA CTaHIApPTH B ChOTBeTCTBHE ¢ wicHoBe 10—14 ot Permament (EC)
Ne 1093/2010.

Ynen 14
H3uckyem nocmosinen MuHuManieH Kanumal

3a nenure Ha wieH 11, maparpad 1, OykBa 6), U3UCKyEMUIT MOCTOSSHEH MUHUMAJEH
KaIluTall € paBeH MUHUMYM Ha rocoueHus B wieH 8 ot upekrtusa (EC) ----/--[ AUII]
HayaJieH KanuTall.

JUSUT I
W3UCKYEM KAITUTAJ IO ®AKTOPUTE K

I'JIABA 1
OO0y NpUHIHUITKT

Ynen 15
H3zucxyem kanuman no ¢pakmopume K u npunosxcumu xoegpuyuenmu

3a nenute Ha wieH 11, maparpad 1, OykBa B) n3uckyeMust kanurani 1o ¢pakropure K
€ paBeH MUHUMYM Ha cOOpa Ha CIeIHUTE IeMEHTH:

a)  H3UYMCJIEHHUTE B ChOTBETCTBUE C InaBa 2 ¢axrtopu K, ¢ xouro ce orunra
PHUCKBT 3a KIMEHTUTE;

0) uW3uKCIeHHUTe B ChOTBETCTBUE C TMaBa 3 daxrtopu K, ¢ xouto ce orunra
PHUCKBT 3a 1as3apa;

B)  HM3YHCJIICHUTE B CHOTBETCTBHE ¢ TaBa 4 ¢akropu K, ¢ kouto ce oruuta
PHUCKBT 33 CAMOTO JIPYKECTBO.

KbM cpoTBeTHUTE (hakTopu K ce mpunarat ciegHuTe KoeQHUIUeHTH:
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Tabnuya 1

DPAKTOPH K KOE®OUIIMEHT

VYnopasnsgBanu aktuBu — ynpasimsBaan mo | K-AUM 0,02 %
coOCTBeHa TpereHKa KIWEHTCKU MOpTdeinn
U aKTUBH, BBB BpPB3Ka C KOHTO C€
[IPEOCTABAT HHBECTHLIOHHN KOHCYITAILIHN

JbpikaHu MapuvHU CPEACTBA HA KITHEHTH K-CMH 0,45 %
ChbXpaHsIBaHU U aIMUHUCTPUPAHU aKTHBH K-ASA 0,04 %
O6pabotenn xmentckn Hapexngaans 3a | K-COH mapuunn 0,1%
MOKYIIKO-TIpoiak0a pasIuIaIaHus
K-COH pepuBatu 0,01 %
JlHEeBeH OTOK Ha TPaHCAKLIUUTE K-DTF  mapuunan 0,1%
pasIuIaIaHus
0,01 %
K-DTF nepuBatu 0
3. WNHBeCTUITMOHHUTE MOCPEAHUIM HAOII01aBaT cToMHOCTTa Ha akTopute K 3a Besika

TCHACHIMA, KOATO Ou Mora Ada O0BCAC N0 ChbIICCTBCHO M3MCHCHHC HAa pa3sMEpa Ha
HU3UCKYEMHUA KallMTaJl 3a CICABAIINA OTYCTCH IICPUOJ U YBCAOMABAT KOMIICTCHTHHA
OpraH 3a TOBa U3BMCHCHUC.

4. AKO KOMIIETEHTHHUST OpraH CMeTHe, ue JeHHOCTTa Ha JaJieH WHBECTHIIMOHEH
IIOCPEHUK C€ € IPOMEHWIAa JApacTUYHO, KaTro TOBAa HMMa OTPaXEHHE BBPXY
cToitHocTTa Ha naaeH (dakrop K, Toil Moxe mo cwiata Ha 4ieH 36, maparpad 2,
oyxksa a) ot upexrusa (EC) ----/--[ AUI1] na u3rcka ot Hero npyr pasmep.

5. C uen na ce ocurypu €IHOOOPa3HOTO MpHUJIaraHe Ha HACTOSIIHS PETJIAaMEHT U Jia Ce
B3eMe MpeABU pa3BUTHETO Ha (UHAHCOBHUTE Mas3apu, Komwucwusra cienBa nga ce
ONPaBOMOIIM J]a TPUEMA aKTOBE B ChOTBETCTBHUE C WieH 54 3a:

a)  OompeneNsHe Ha METOIUTE 3a u3MepBaHe Ha (akropure K B Tpera wacr,
nsin IT;

06) W3MeHeHue Ha KoepUIUEeHTHUTE 1o naparpad 2 oT HaCTOAIIMSA UJIEH.

TI'JIABA 2
dakropu K, ¢ KOUTO ce 0TYUTA PUCKBT 32 KIHEHTUTE

Ynen 16
H3ucxyem kanuman no ¢paxmopume K, ¢ koumo ce omuuma puckvm 3a KiueHmume
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Wznckyemuar kanmutan 1no ¢akropute K, ¢ KOUTO ce OTYMTa PUCKBT 3a KIMEHTHTE, CE
M3YMCIABA 10 cleHaTa hopmya:

KBJIETO

a)

6)

K-AUM + K-CMH + K-ASA + K-COH

K-AUM e paBen Ha AUM, ompeneneHa B CbOTBETCTBHE C WieH 17 U yMHOXKEHa 110
ChOTBETHUS KOepUIMEHT B wieH 15, maparpad 2;

K-CMH e paBen na CMH, onpeznenena B CbOTBETCTBUE € WieH 18 M yMHOXKEHa 1O
ChOTBETHUS KOePUIMEHT B wieH 15, maparpad 2;

K-ASA e paBen Ha ASA, onpezeneHa B CbOTBETCTBUE C WieH 19 M yMHOXeHa 11O
ChOTBETHUS KOepUIMEHT B wieH 15, naparpad 2;

K-COH e paBen na COH, onpenenena B cboTBeTCTBHE C uieH 20 U YMHOXEHA IO
CHOTBETHHS Koe(UIMeHT B uiieH 15, maparpad 2.

Ynen 17
Onpeodensne na AUM 3a usuucnnsanemo na K-AUM

3a msuncnsaneto Ha K-AUM AUM e mpissimiara cpeinHa CTOMHOCT Ha oOmiaTta
CTOWHOCT Ha YNpaBJsBAaHUTE aKTUBU B PAMKHUTE Ha JaJIeH Mecell, KOATO Ce B3UMa 3a
nocyieHusl pabOTeH IEH Ha BCEKU OT MPEIXOJHUTE 15 KaneHmaapHu mMecena, KaTo ce
M3KJIIOYBAT MOCIEAHUTE 3 Hali-OJIM3KU MECEUHU CTOMHOCTH.

AUM e cpeqnara apuTMETHYHA CTOMHOCT HAa OCTAHAINTE 12 MECEYHU CTOMHOCTH.
AUM ce u3unciigBa B paMKUATE HA IbPBUTE 14 THU HA BCEKU KaJICHIapEH Mecell.

AKO WHBECTHIIMOHEH TIOCPEIHUK OQHUIIMAIHO € MPEJAOCTaBWII YIPABICHUETO Ha
yOpaBIsiBAHUTE aKTHBH Ha JpYT (PMHAHCOB CyOEKT, T€3W MPEeIOCTaBEHH aKTHUBU CE
BKJIIOYBAT B obmiara croitHocT Ha AUM, onpenenena cwriacHo naparpad 1.

Ako gapyr ¢uHaHCOB CyOeKT oOQHIMAaTHO € TMPEeIOCTaBHI YMPaBICHHETO Ha
YIpaBIsIBAHUTE aKTHUBU HA WHBECTUIIMOHHUS TIOCPEIHUK, T€3H MPETOCTABEHU aKTUBHU
ce BKJIFOUBaT B obmaTa ctoiiHocT Ha AUM, onpenenena cbriacHo maparpad 1.

AKO MHBECTUIIMOHEH MMOCPEHUK yNpaBisiBa aKTUBM 3a MO-Majko oT 15 Mecena, 3a
na n3uuciau K-AUM Toi Moke 1a M3MoJi3Ba MporHo3Hu ctoitHoctu 3a AUM, karo
Cra3Ba KyMYJIaTUBHO CIIE€IHUTE U3UCKBAHUS:

a) JaHHHUTC 3a MUHAJIA IICPHUOJU CC U3IIOJI3BAT BC€AHAIra IIOM Ca HAJIMYHU;

0) KOMIIETEHTHHUAT OpraH € OIEHUJ TMOJIOKUTETHO TNPEIOCTAaBEHUTE B
croTBeTCTBUEe ¢ uineH 7 ot JlupektuBa 2014/65/EC mporHo3Hm
CTOMHOCTH 3a YIPaBJISIBAHUTE aKTUBHU.

Ynen 18
Onpeoenane na CMH 3a uzuucisseanemo na K-CMH
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3a w3uucisBanero Ha K-CMH CMH e memssimata cpemHa cTOMHOCT Ha oOimara
CTOMHOCT Ha Ibp)KaHUTE THEBHO MApUYHHU CPEACTBA HAa KIHEHTH, KOSATO CE B3UMa B
Kpasi Ha BCEKH pabOTEH JICH Ipe3 MPEIXOAHUTE 3 KaJICHIapHH Mecela.

CMH e cpeaHaTa apuTMCTUYHA CTOMHOCT Ha JHEBHHUTE B3€TU CTOMHOCTH npes3
IOCJICIHHUTC 3 KaJICHAApHU MECCIa.

K-CMH ce u3uucnsBa B Kpasi Ha paOOTHMS JAEH, cilelBall JeHsd, B KOHTO € B3eTra
CTOMHOCTTA CBIJIACHO IIbPBA AJINHES.

AKO MHBECTHLIMOHEH IOCPEIHUK € ABbp>Kall MapUYHU CPEJCTBA HA KJIMEHTHU 3a IO-
Majiko oT 3 Mmecena, 3a ga uzuuciau K-CMH Toif Moke na M3moi3Ba NMPOTrHO3HU
CTOMHOCTH, KaTo clla3Ba KyMyJaTUBHO CJIEJHUTE U3UCKBaHUI:

a) JaHHUTC 3a MUHAJIW IICPUOJU CC U3IIOJI3BAT BEAHATI'Aa IIOM Ca HAJIMYHU,

0) KOMIIETCHTHUAT OpraH € OLEHWJI IOJOXHUTEIHO NpPEIOCTaBEHUTE B
cporBeTcTBUE ¢ uineH 7 ot [JupektuBa 2014/65/EC nporHosnu
CTOMHOCTH 3a yIIPABJIIBAHUTE AKTUBH.

Ynen 19
Onpeoensane na ASA 3a usuucnsaganemo na K-ASA

3a m3uncnsBaHeTo Ha K-ASA ASA e mbi3simara cpeqHa CTOWHOCT Ha oOmiaTa
CTOMHOCT Ha ChXPAHSIBAHUTE M aIMUHUCTPUPAHUTE THEBHO aKTHUBH, KOSITO CE€ B3MMa
B Kpasi Ha BCEKH pabOTeH JeH Mpe3 MpeaXxOoAHHTe 6 KaJeHAapHH Mecella, KaTo ce
M3KJIIOYBAT MOCIEAHUTE 3 Hali-0JIM3KU KaJeHJapHU Mecela.

ASA ¢ cp€aHaTa apUTMETUYHA CTOMHOCT Ha JHEBHUTE B3€TH CTOMHOCTH apes3
ocTtaHanute 3 KaJICHAApHU MECCIIa.

K-ASA ce u3uncrnsiBa B paMKUTe Ha IbpBUTE 14 JHU Ha BCEKH KalleHIapeH Mecell.

AKO WHBECTHIIMOHEH TOCPEIHHMK € 3arovyHaj Jla YMpaKHsBa JEHHOCT MPEIu I0-
Manko ot 3 Meceuna, 3a aa uzuncau K-ASA Toil Moke Ja M3M0JI3Ba IMPOTHO3HU
CTOMHOCTHU, KAaTO CMa3Ba KyMYJIATUBHO CIEIHUTE U3UCKBAHUS:

a) JaHHUTC 3a MUHAJIA IICPHUOJU CC M3IIOJI3BAT BC€AHAIra IIOM Ca HAJIMYHU,

0) KOMIIETEHTHHUAT OpraH € OIEHUJ IMOJIOKUTETHO TPEIOCTaBEHUTE B
croTBeTCTBUEe ¢ uineH 7 ot JlupektuBa 2014/65/EC mporHo3HH
CTOMHOCTH 3a YIPaBISIBAHUTE aKTUBHU.

Ynen 20
Onpeoensne na COH 3a uzuucnsisanemo na K-COH

3a m3uucnsBanero Ha K-COH COH e mbimssimiata cpegHa CTOMHOCT Ha oOmaTta
CTOHHOCT Ha 00pa0OTEHHUTE THEBHO KIMEHTCKU HAPEXKIaHUs 33 MOKYIKO-TIpoiaxoa,
KOSITO C€ B3WMa B Kpas Ha BCEKHU PabOTEH JeH Mpe3 MPEeaxogHUTe 6 KaJleHIapHH
Mecella, KaTo Ce U3KITI0YBAT MOCIeIHUTE 3 Hall-OJIM3KU KaJIeHIapHH Mecela.

COH e cpennara apuTMETHYHa CTOMHOCT Ha JHEBHUTE B3€TH CTOWMHOCTH 3a
ocTaHaJUTE 3 KaJICHIapHU Mecela.

K-COH ce u3uncnsaBa B paMKUTE Ha MbPBUTE 14 THU HAa BCEKU KaJIEHJApEH Mecell.
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2. COH ce ompenenst kato cOop Ha aOCONIOTHATA CTOWHOCT HAa HApEXKIaHUATA 32
MOKYIIKa M a0COJIOTHATa CTOWHOCT HAa HAapeXIaHHATA 33 MpoJakOda KakTo TNpHU
CACIIKMTC C IMAapU4YHU pasiuialiaHus, TaKa W IHOpU CACIKUTEC C JOCpHUBATH, B
CBHOTBETCTBHUE ChC CICTHOTO:

a) pH CHCJIKUTE C MApUYHM Da3IUIal[aHUsl CTOMHOCTTa Ha CHEJIKara €
IUTaT€HAaTa WK N0JyYeHaTa cyMa;

0) [pH CHEIKUTE C JepuBaTH CTOMHOCTTAa Ha CJeJKaTa € YCJIOBHAaTa
CTOMHOCT Ha J0r0BOpA.

COH BxioYBa CHCNKUTE, CKIIOUYEHH OT HWHBECTHIIMOHHHM TIOCPEIHUIM, KOHUTO
npeajarat yciyrd 1O YOpaBlieHHE Ha MOpTdei OT MMETO Ha HHBECTHIIMOHHU
dbonmoBeE.

COH wu3knrouBa CACJIIKUTC, KOUTO MHBCCTULIUOHHUTEC NMOCPCAHUIIN Ca CKIIOYHIIN OT
CBO€ NMC, 0e3 3HaucHHE JaJiIn Ca TM CKJIFOYHJIM 3a CBOsSA CMETKA, MJIM B U3IIBJIHCHUC
Ha KJIIMCHTCKO HApPCKAaHEC.

3. AKO MHBECTHMIIMOHEH IOCPEIHUK € 3all04YHajl Ja YIpa)XHsABa JACHHOCT MpPEeau Mo-
Manko ot 3 mecena, 3a ga uzuuciau K-COH Toit Moxe na u3Mos3Ba MPOrHO3HU
CTOMHOCTH, KaToO Cla3Ba KyMYJIATUBHO CJICIHUTE U3UCKBAHUS:

a) JAAHHUTC 3a MUHAJIX ICPUOJAU CC U3IIOJI3BAT BEAHATI'd IIOM Ca HAJIMYHU;

0) KOMIIETEHTHHAT OpraH € OIEHUJ IOJIOKUTEITHO TIPEIOCTAaBEHUTE B
cboTBeTcTBUEe € wieH 7 ot JupektuBa 2014/65/EC nporHoznu
CTOMHOCTH 3a yIPaBJIIBAHUTE aKTUBH.

I'JIABA 3
dakropu K, ¢ KoUTO ce oTYHTA PUCKBT 32 ma3apa

Ynen 21
H3uckyem kanuman no ¢paxmopume K, ¢ koumo ce omuuma puckvm 3a nasapa

M3uckyemusar karmuran o ¢pakropure K, ¢ KOUTO ce OTUMTA PUCKBT 3a Ma3apa, 3a MO3UIUUTE
B THPTrOBCKHUS MOPTQEIT Ha THPryBall 3a COOCTBEHA CMETKa MHBECTHIIMOHEH MTOCPEIHHK, 0€3
3HAUYCHHE JIau 3a ce0e CH WIIM OT UMETO Ha KJIUEHT, € MTO-BHCOKAaTa CTOMHOCT OT CJICAHUTE:
K-NPR, u3uncien B crorBeTcTBHE ¢ WwieH 22, mi K-CMG, u34nclieH B ChOTBETCTBUE C WICH
23.

Ynen 22
Hszuyucnasane na K-NPR

1. 3a nenmure Ha K-NPR u3nckyemMusT kanuran 3a MO3UIMUTE B THPTOBCKUS MOPTHEH
Ha ThpryBall 3a COOCTBEHA CMETKA MHBECTHIIMOHEH MOCPEIHUK, O0€3 3HaUCHHE JTaIH 3a
cebe cu WM OT UMETO Ha KIIUEHT, C€ U3YKCIISABA M0 €UH OT CIICTHUTE MOAXO/IH:

a)  [OmpOCTeHHS CTaHAAPTU3HMPAH| MOAXO0J, YCTAHOBEH B YaCT TPETa,
s 1V, rmaBu 2—4 ot Permament (EC) Ne 575/2013 — ako
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TBPTOBCKUAT TOPTQHEiI Ha WHBECTUIMOHHUS TIIOCPEIHUK HE
HaaxBbpIsa 300 MIIH. €Bpo;

0) craHAapTU3UpPAHUS TOAXOM, YCTaHOBEH B [uacm mpema, osn 1V,
enasa la om Peecnamenm (EC) Ne 575/2013 6 cvomeemcmeue ¢
unen I, mouka 84 om Ilpeonosicenue 3a Peenamenm Ha
Esponeiickusi napramenm u na Cweema 3a usmenenue Ha
Peznamenm (EC) Ne 575/2013 no omnowenue na koegpuyuenma Ha
UBLPUOIIC,  Koeuyuenma HA  CMAOUTHOCM  HA  HEMHOMO
@unancupamne, uzuckeaHusma 3a cobcmeeHume cpeocmea u
npuemaugume 3a0bANCEHUs, KPeOUMHUs PUCK OM KOHMpazeHma,
NA3apHusi puckK, exKCnosuyuume KvM YEHMPAIHU KOHMpa2eHmu,
eKcno3uyuume KoM RpPeonpusimusi 3a KOJNeKMUGHO UHBECMUpAHe,
eonemMume  eKCHO3UYul, UBUCK8AHUAMA 3  O00KIA08aHe U
onosecmsgane, u 3a usmenernue na Pecnamenm (EC) Ne 648/2012];

B)  IMOJAX0J]la HA BHTPEIIHUTE MOJIENH, YCTAHOBEH B [uacm mpema, 05
1V, enasa 16 om Peenamenm (EC) Ne 575/2013 6 cvomseemcmesue ¢
unen I, mouka 84 om Ilpeonosxcenue 3a Peecramenm Ha
Eeponetickua napnramenm u na Cweema 3a u3meHeHue Ha
Pecnamenm (EC) Ne 575/2013 no omuowenue Ha Koeguyuenma Ha
JUBBPUOINC, Koeuyuenma HA CMAOUTHOCM HA  HEMHOMO
@unancupane, UUCK8AHUAMA 34 COOCMBeHUmMe Ccpeocmea U
npuemausume 3a0wiadNCeHUs, KpeOUumuus puck om KOHmpdazeHmd,
na3apHusi puck, eKcnosuyuume KbvM YEHMPAIHU KOHMPA2eHmu,
eKxcnozuyuume KvM Npeonpusmusi 3a KOJeKmMUSHO UHeecmupawe,
eonemume  eKCRO3UYUU,  USUCK8AHUAMA 34  OOK1Ad8aHe U
onosecmssane, u 3a usmenenue na Pecnamenm (EC) Ne 648/2012].

K-NPR, uzuncnen no nmocodyenute B OykBu 0) ¥ B) IOJIX0/IH, C€ YMHOKaBa ¢ 65 %.

3a nenute Ha maparpad 1, Oyksa a), BTOpo U3peueHUEe HHBECTHIIMOHHUTE ITOCPETHUIN
M3YHCIISABAT pa3Mepa Ha OalaHCOBUTE M 3a710aTaHCOBHUTE CH OTICpAIIMH B CbOTBETCTBUE
C [uren 325a, napacpagu 2—7 om Peznamenm (EC) Ne 575/2013].

Ynen 23
Hzuucnasane na K-CMG

Upe3 peporamusi oT wieH 22 KOMIIETEHTHUAT OpraH MOXeE Ja T[03BOJIM Ha
WHBECTUIIMOHEH mocpenHuK pAa wu3uuciasaBa K-CMG 3a nomiexamure Ha
LEHTpATU3UPaH KJIUPHUHT MO3UIINH, aKO Ca U3IBJIHEHU CIEIHUTE YCIOBUS:

a) HHBCCTHULIUOHHUAT IIOCPECAHHUK HC € YaCT OT TIpyla, B KOIATO HMa
KpC€AuTHA MHCTUTYLUS,

0) U3MBIHEHHETO M CETHIMEHTHT Ha MOMJEKAIIUTE Ha IEHTpPaIU3UpaH
KIIMPUHT TpaHCAKOWM Ha HWHBCCTUIMOHHHA IMOCPCIHUK CC€ H3BHPUIBAT
0]l OTTOBOPHOCTTA HA KIMPHUHIOB WIEH W WK ca TapaHTUPaHU OT TO3U
KJIIMPUHTOB YJICH, HJIA C€ YpeKaaT Ha 6a3a ,,JOCTaBKa Cpelly Iuiamane;

B) HN3YUCIIABAHECTO Ha MTBPBOHAYAIHOTO JOIIBJIHUTCIHO O6CSHC‘ICHI/IC,
nmpeaoCTaBCHO OT MHBCCTULHMOHHUA IMOCPCAHUK Ha KIUMPHUHIOBUA YJICH,
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Ce€ M3BBPIIIBA N0 BBTPEIICH MOJIE] Ha TO3U KJIMPUHTOB WICH, IPU KONTO
ce cnOmogaBaT wusnuckBaHusATa Ha uieH 41 ot Permament (EC)
Ne 648/2012;

F) KIIMPUHTOBUAT YJICH € KPEAUTHA UHCTUTYLIUA.

K-CMG e Haii-ronemusiT oOn] pa3Mep Ha I[IbPBOHAYAIHOTO JAONBJIHUTEIHO
o0e3rnedeHue, MpelocTaBeHO OT MHBECTUIIMOHHMS MOCPEJHUK Ha KIUPUHTOBUS YJICH
npe3 NpeaxoaHuTe 3 Mecera.

EBO, karo ce xoncyarupa c¢ EOLIKII, pa3paboTBa mpoeKkT Ha peryjaaTopHU
TEXHUYECKH CTAaHIApTH 3a ONpeJelissHe Ha HaYMHA Ha M3YUCIIIBaHE HAa TIOCOYCHHS B
naparpag 1, OykBa B) pa3mMep Ha I'bPBOHAYAIHOTO JOIIBJIHUTETHO 00€3eueHHe.

EBO npeaACTaBAa Ha Komucusra to3u MMPOCKT HA PCryJlaTOPHU TEXHUYCCKU CTAHAAPTH
J0 [0@6@1’)’[ meceya om oamama Ha 6IU3AHe 8 CUIA Ha HacmoAauwuA peeﬂaMeHm].

Komucusra ce ompaBomolaBa ja MpHeMe MOCOUCHUTE B IbPBa alMHES M3MCHEHU
peryiaTOpHA TEXHHUYECKH CTaHAapTH B ChOTBeTCTBHE ¢ wienoBe 10—14 or
Pernament (EC) Ne 1093/2010.
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I'IABA 4

(I)aKTopI/I K, C KOUTO C€ OTYMTA PUCKDBT 3a CaMOTO APYKECTBO

Ynen 24

H3uckyem kanuman no ¢oaxkmopume K, ¢ koumo ce omuuma puckvm 3a camomo OpyHcecmeo

1. M3uckyemusar kamutan no (akropure K, ¢ KOUTO ce€ OTYMTAa PHUCKBT 3a CaAMOTO

Jpy’KEeCTBO, CE U3UMCIIsIBA MO cieaHaTa Gpopmya:
K-TCD +K-DTF + K-CON
KbJETO
K-TCD e croifHOCTTa, M3YHCIICHA B ChOTBETCTBHUE C WiIEH 26;
K-DTF e paBen nma DTF, ompeneneH B ChOTBETCTBHE C WICH 32 W YMHOXEH IO
CHOTBETHHUS KoeuuueHT B wieH 15, maparpad 2;
K-CON e cToifHOCTTa, U34YUCIE€HA B ChOTBETCTBUE C YjIeH 38.
Nzrounnk 3a K-TCD u K-CON ca TpaHcakuuute, BIUCAHU B ThPTOBCKHUS MOPTHEH
Ha THPryBalll 3a COOCTBEHA CMETKAa MHBECTHUIIMOHEH IMOCPEIHUK, 0e3 3HaUYeHUE Jau
3a cebe CH WM OT UMETO Ha KIIMCHT.
N3tounuk 3a K-DTF ca TpaHcakuuurte, BOHCaHH B TBPTOBCKHUS MOPTQEHT Ha
THpPryBalll 3a COOCTBEHA CMETKAa HMHBECTHIIMOHEH IMOCPEIHUK, 0€3 3HAUYCHHE Jaliu 3a
cebe CHM WIM OT UMETO Ha KIUEHT, U TPAHCAKIUUTE, KOUTO HMHBECTULIMOHEH
MOCPEAHHUK M3BBPIIBA B M3MBIHEHUE OT COOCTBEHO MME Ha KIIMEHTCKU HApPekKTAHUS
3a MOKYIKO-TIpo1axoa.
PA3JE |
HEW3IOBJHEHUE HA KOHTPATEHT IO CJAEJIKA
Ynen 25
Oobxeam
1. Hacrosimust pazmen o0xBaiia CJIeJHUTEe TPAHCAKITIH:

a)  JIepUBAaTHHUTE MHCTPYMEHTH, H30poeHu B npuioxkenue I koM Perimament
(EC) Ne 575/2013, ¢ u3kiIto4eHre Ha CIEHHTE:

i)

I/ISB’bH60pCOBI/ITC JACpUBATH, TbpryBaHH C HCHTPAJIHU
MPaBUTCJIICTBA U HCHTPAJIHU 0OaHKHU Ha ABPrKaBH YICHKHU

U3BBHOOPCOBUTE JI€PUBATH, YUHTO KIMPHHI C€ W3BBPIIBA OT
kBayuduuupan nerrpainet koutparent (KIK);

U3BHHOOPCOBHUTE JCPUBATH, YMHTO KIMPHUHT CE U3BBPIIBA OT
KIIMPUHTOB 4WICH — 3a CICJIKHUTE, KOWTO IOJJIek,aT Ha
3aIBJDKUTENICH KIMPHHT TO CHjaTa Ha 4ieH 4 or PerimameHT
(EC) Ne 648/2012 nnm Ha paBHOCTOWHO M3UCKBaHE 3a KIUPUHT
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hiY)

Ha TaKbB OOI'OBOpP B TPETa AbpiKaBa, CTUra Jia Ca HU3II'bJIHCHH
BCHUYKH I/I36pOGHI/I Mo-J0JIy YCIOBUS:

aa. y4acTBAIIUTE B TE3U TPAHCAKIIMU ITO3ULIMHA U AaKTUBHU
Ha MHBECTULHMOHHUSA IIOCPEIHUK Ca OTIMYUMHU U
000Cc00E€HN — KaKTO TpW KIMPHUHTOBUS WIEH, TaKa H
npu KIK — or nosunuure M aKTUBUTE Ha TO3H
KJINPUHIOB WIEH M Ha OCTAaHAJIUTE My KJIMEHTH, a TakKa
CBIIO B pe3yJTaT Ha TOBAa OTIMYaBaHe U 000COOsBaHE
T€3M TO3WLUMM M aKTHBM Ca  3allUTEHH  OT
HECBCTOSATEIHOCT CBITIACHO HALMOHATHOTO IIPaBO B
ClIy4yall Ha HEHW3IBJIHCHHE WIM HECBCTOSATEIHOCT Ha
KIIMPUHIOBUS WIEH WIM Ha €IUH WIA II0BeYe OT
HETOBUTE KJIUEHTH;

60. B cily4ail Ha HEM3IBbJIHEHHUE WU HECHCTOSITEIHOCT
Ha KJIMPHWHIOBHS 4YIEH 3aKOHOBHUTE M IIOJ3aKOHOBUTE
AaKTOBE, KaKTO U JOrOBOPHUTE KJay3d, KOUTO ca
MPWJIOKUMHU CIIPSIMO HETO WK ro 0OBBP3BAT, YIECHIBAT
MIPEXBBPJIIHETO Ha MO3ULIMUTE HA KIUEHTA, CBbP3aHU C
T€3U JOTOBOPH WM TPAHCAKIMU U CbC CHOTBETHOTO
o0e3rnedeHue, KbM JIpyr KJIMPUHTOB WIEH B paMKHUTE Ha
MIPUIIOKUMHS TIPEJEIIEH PUCKOB MIEPHUOL;

BB. MHBCCTUIIUMOHHUAT MMOCPCAHUK € MMOJIy4nJI
HE3aBUCUMO ITMCMCHO MOTHUBHUPAHO IIPpaBHO CTaHOBHIIC,
NOTBbBpPIXKJAABAIO, Y€ B cnyqaﬁ Ha INDOBAMIHAT MHMCK
WHBCCTULUMOHHUAT IMOCPCAHUK HAMaA Ja ITOHECC 331"}’61/1
nopagu HCECBCTOATCIHOCTTA Ha CBOA KIIMPUHIOB YJICH
WJIM Ha HIKOM OT HETOBHUTE KIINCHTH,

OOpCOBO THPI'yBaHUTE IEPUBATH;

NEpUBATUTE, IbpPXKAHU 33 XEKUpaHEe Ha TO3WIMS Ha
NOCpPEeHUKA, BB3HUKHANIA TIPU JIEHHOCT, HECBBbp3aHa C
THPTOBCKUS TIOPTQEIT;

TPaHCAKIHUHUTEC C YABJIIKCH CCTBJIMCHT,

peno CIENKUTE;

CACIIKHUTC 3a HpeHOCTaBHHC/HOHy‘IaBaHe B 3a€M Ha ICHHHM KHHXXaA HIIH

CTOKH;

MAapKuH 3aCMHUTEC CACIIKHU.

Upes nmeporaryisi OT HACTOSIIHS pa3/ie]l WHBECTHIIMOHHUTE TOCPEIHUIIM MOTaT Ja
W3YHMCISABAT M3WCKYEeMHUS CH KaluTal 3a TpaHCaKIuuTe 1o maparpad 1, kato
M3MOJI3BaT HIKOM OT MeToauTe B [wacm mpema, 0an I, pazden 3, 4 uwu 5 om
Pecnamenm (EC) Ne 575/2013]. Te He3abaBHO yBeIOMSBAT 3a TOBA KOMIIETCHTHHUS

opra.

Ynen 26
W3yucnaeamne na K-TCD
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3a menmute Ha K-TCD M3uCKyeMUST KauTall C€ H3YHCIIsBA O CiIeIHATa (opMyIia:

HM3uckyem kanutaa = CToiHOCT HA ekcno3unusta * RF

kbaeTo RF e ompenenenusT B Tabnuia 2 3a BCEKH BHUJ KOHTPAareHT KOS(UIIMEHT C Orjie] Ha
puckKa.

Tabauya 2
Buja koHTpareHnr Koedunuenr ¢ oriien Ha
pHCKa
KpeauTHu HHCTUTYIIMU ¥ MHBECTULIMOHHH MOCPETHUIIH 1,6 %
Jlpyru KoHTpareHTH 8 %
Ynen 27

H3uucnsasane na cmounocmma Ha eKkcnosuyusama

CroliHOCTTa Ha EKCIO3ULUATA C€ U3UUCIISIBA IO ciieaHara popmya:
CroiiHocT Ha ekcno3unusaTa = Max (0; RC + PFE - C)

KBJETO

RC = pa3menHara CTOMHOCT, OIpe/IelIeHa B CbOTBETCTBUE C WJIEH 28;

PFE = norennuainara Obe1a eKCro3uls, onpe/ieicHa B ChOTBETCTBUE C WiIeH 29; KaKTo U
C = o0e3neueHneTo, onpeeieHo B ChoTBETCTBUE ¢ wieH 30.

Pasmennara croiiHoct (RC) u ob6e3neuenuero (C) ce mpuiarar 3a BCUUKH TPAaHCAKLUU I10
yieH 25.

[Torenunannara obaena excnosunus (PFE) ce npunara camo 3a joroBopute 3a J1epuBaT U
TPAHCAKIUHTE C yIBJDKEH CEThIMEHT.

Ynen 28
Pazmenna cmotinocm (RC)

IlocoucHara B uen 27 PpasMCHHa CTOMHOCT ce OIIpCACiIs, KaKTO CJICIBA:

a)  mpu poroBopuTe 3a AepuBaTti RC e Tekyiara mazapHa CTONHOCT;

0) T1§pu TpaHcakUMUTE C YyABDKEH ceTbiMeHT RC e pa3mepsT Ha
CETHJIMEHTA;

B)  3a PENo CAEJKUTE M CIEJIKHTE 3a MPEAOCTaBsIHE/TIONyyaBaHe B 3ae€M Ha
LEHHU KHWka win ctoku RC e HeTHHAT pa3mep Ha NOJIY4YEHHUTE WIN
3a€TUTE IAPUYHU CPECTBA.
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Ynen 29
Tlomenyuanna 6voewa excno3uyus

HOTGHHI/IaHHaTa 6’5,[[6].].[8. CKCIIO3HUIIM:A 110 YJICH 28 ce U34HCIABa 3a BCIKa TpaHCaKIUA
C ACPUBATU U TpaHCAKLUA C YABJDKCH CCTBHIIMCHT U NPCACTABIIAIBA ITPOU3SBCIACHUCTO
Ha CJICIHUTC CIICMCHTHU:

a)

0)

B)

edextuBHarta ycnoBHa ctoiHOCT (EYC) Ha TpaHcakuusaTa, onpeseneHa B
CHOTBETCTBUE C maparpadu 2—6 OT HACTOSAIIUS YJICH;

npyaeHuuanuaus koeuuuent (IIK), ompeneneH B cbhOTBETCTBHE C
naparpad 7 OT HaCTOSIIIUS YWIEH; KaKTO U

matyputetHus KkoepuuueHt (MK), omnpeneneH B ChOTBETCTBHE C
naparpag 8 OT HaCTOSIIMS YIEH.

EdexruBnara ycnoHa croitHocT (EYC) e mpousBeieHneTo Ha yCIOBHATA CTOMHOCT,
M3YMCIIeHa B CHOTBETCTBUE C maparpad 3 OT HACTOSIIMS 4YJIeH, MaTypuTeTa — 3a
JIOTOBOPUTE 3a JIUXBEHU U KPEAUTHU JI€PUBATH, H3YHCIEH B CBHOTBETCTBUE C
naparpag 4 oT HaCTOSIIMS WICH, U JAeATaTa — 3a OMIUOHHUTE JJOTOBOPHU, U3UHCIICHA
B CHOTBETCTBUE C naparpad 6 OT HACTOSIIMS YJIEH.

AKO He € SICHO 00sIBCHa U HEM3MEHHA JI0 MaJIeKa, YCIOBHATA CTOWHOCT CE OIpeeis,
KaKTO CJIEBA:

a)

0)

yCIIOBHaTa CTOMHOCT 3a JEpUBAaTUTE BBPXY BAJIyTH € YCJIOBHATa
CTOMHOCT Ha paMOTO Ha JIOrOBOpa B Yy’KJa BallyTa, KOHBEpTUpaHA B
HallMOHAJTHAaTa BajdyTa. AKO U JIBET€ paMEHa Ha JepHUBAT BbPXY BallyTu
ca B 4y’KJa BaJyTa, yCJIOBHaTa CTOMHOCT Ha BCSAKO paMO C€ KOHBEPTHpaA
B HallMOHAJIHATa BaJIyTa U 3a yCJIOBHA CTOMHOCT C€ B3UMa paMOTO, YHUATO
CTOMHOCT B HallMOHAJIHATA BaJyTa € 0-BUCOKa;

3a JEpUBATUTE BBPXY [AJIOBU MHCTPYMEHTH, IEPUBATUTE BBHPXY CTOKH,
KaKTO M 3a KBOTUTE 3a €MHCHUM M TEXHUTE JEpUBATH, YCIOBHATa
CTOMHOCT € IPOU3BEICHUETO Ha TeKymara (Objaeiara) eHa Ha euHUIa
OT CbOTBETHHUSI HHCTPYMEHT U OpOsi €IMHUIM, OOEKT Ha CJIEeIKAaTa;

3a TPaHCAKIMHTE, IIPH KOUTO UMa MHOXKECTBO ILIAIAHKS B 3aBUCHMOCT
OT ONpeneleHH OOCTOATENCTBA — JUTUTAIHUTE ONIUH  WIN
CTpYKTypupaHute GpopybspIHU KOHTPAKTH ,, Target redemption forwards®,
WHBECTUIIMOHHUTE TOCPETHUIIM HW3YUCISIBAT YyCIOBHATa CTOWHOCT 3a
BCSIKO OTPENIEIICHO OOCTOSATENICTBO M M3MOI3BAT HAW-TOIsIMATa MOTyYeHa
CTOMHOCT;

aKo YCJIOBHAaTa CTOMHOCT € (opmyna C Ma3apHU CTOWHOCTH, 3a Ja
ONpeAeNnsaT YyCJIOBHaTa CTOMHOCT Ha CJAeJKaTa WHBECTULMOHHUTE
MOCPEAHMIIM 33]1aBaT TEKYIIUTE Ma3apHU CTOMHOCTH;

3a CyaroBeTe ¢ MPOMEHJIMBA YCJIOBHA CTOWHOCT KaTO HaMaJsBaIIUTE U
yBEJIMYABaIIUTE CE€ CyanoBe, NHBECTUIIMOHHUTE MTOCPETHUIIM MprueMaT 3a
yCIIOBHA CTOMHOCT Ha CJAeJKara CpeaHara yCIOBHAa CTOMHOCT 3a
ocTaTbhb4yHATa BAJIHIHOCT Ha Cyara;

CyaroBeTe ¢ JIUBbPUK C€ KOHBEPTUPAT CIIOPE YCIOBHATa CTOMHOCT Ha
PaBHOCTONHMS cyanm 0e3 JUBBPUIK, TaKa Y€ KOTaTO BCHYKU JTUXBEHU
NPOIICHTH Ha JIQJICH Cyall C€ YMHOXAT I10 JIaJIeH KOe(UIHEHT, 00sIBeHaTa
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YCIIOBHA CTOWHOCT Ja C€ YMHOXH N0 KOe(hUIMEHTa 3a JIMXBEHHUTE
MPOIIEHTH, 3a JIa CE ONPEENN yCIOBHATa CTOMHOCT;

’K)  3a JOTOBOPHTE 3a JIEPUBATU, IPH KOUTO TJIABHHIIATA CE€ Pa3MEHsI IOBEUE
OT BEJIHBX, YCIOBHAaTa CTOMHOCT € cyMaTa Mo JIOTOBOpa, YMHOXKEHA I10
Opost Ha pa3MEHUTE Ha [VIaBHUIIATa 10 JOroBOpa.

4. VYcioBHaTa CTOWHOCT HA JIMXBEHUTE U KPEAUTHUTE JIEPUBATH 3a CPOKa 10 Majiexa (B
TOJMHHN) Ha TE€3U JOTOBOPH CE aJalTUpa B 3aBUCUMOCT OT MAaTypUTETa, ONpeaeieH
1o ciegHara Gpopmyna:

Maryputer = (1 — exp (-0,05 * cpok mo magexa)) / 0,05;

5. ITamexsT Ha AOTOBOp € MocJieqHaTa aaTta, Ha KOATO JOTOBOPBHT BCC OUIC MOJJICIKH Ha
MU3II'BJIHCHUC.

AKO J1epuBaThT € CBBpP3aH CbC CTOMHOCTTa Ha JApPYr JIMXBEH WU KpPEIUTEH
MHCTPYMEHT, IEPUOIBT C€ ONpEeNis cropes] 0a30BHsI HHCTPYMEHT.

[TanexbT Ha oMuuMs € MOCIeHATa TIOCOYEHa B JOrOBOPA JaTa, Ha KOATO TS MOXE Ja
ObJe ynpaxHeHa.

OcTaTpyHUAT CPOK JI0 MajJeXa Ha JIOrOBOp 3a JAEpUBATH, CTPYKTYPUpPAH Taka, ye Ha
ONpEACIICHN JAaTH BCUYKHM HEYPEIEHU EKCIIO3ULUU CE YpEeXIaT U YCIOBHUATA CE
aKTyaJIu3upaT, Taka 4e CIpaBe/uIuBaTa CTOMHOCT Ha JOroBopa Ja Obae Hyza, €
NEPUOABT 10 JaTaTa Ha CJICJBAIlATa aKTyaJIn3alys.

6. WMHBECTUITMOHHUTE TIOCPETHUIIA MOTAT CaMH Ja M3YUCIISIBAT ACJITaTa Ha ONIUUTE U
CyaliuuTe, KaTo M3MO0JI3BaT MOAXOAAI] Mojen. To3um Moaen TpsOBa Ja OLEHsABA
CTENEHTa Ha HM3MEHEHHME Ha CTOWHOCTTAa HA OMNIMITA MPH JICKH H3MECHECHHS Ha
naszapHaTa CTOMHOCT Ha 0a30BHs aKTHB. 3a TPaHCAKIIUUTE, KOUTO HE ca OMIUHU WU
Cyamniuu, 1enTaTa € 1 3a IbATUTEe TTO3UIINH U -1 32 KbCHUTE.

7. [Ipynennmanuusar koedpurment (PK) 3a Bceku kitac akTuBH ce onpeaens 1o cieaHaTa
TabanIA:
Tabauya 3
Kiaac aktuBu IIpynenuuanen
Koe(pUUMEeHT
JINXBEH MPOIIEHT 0,5%
BanyTHu onepanuu 4%
Kpenut 1%
OTaeneH KaruTaaoB HHCTPYMEHT 32 %
Kamnuranos nanexc 20 %
CTOKHM M KBOTH 32 EMHACHUU 18 %
8. Martyputetaust koedunueHnt (MK) 3a Beska TpaHCaKIMs c€ U3YUCIISIBA 110 CIeIHATa
dhopmyna:

MK = (min (M;1 rox.) / 1 rox.)"*®

IIpu caenkute 03 JONBIHUTEIHO oOOe3nedyeHne MaTyputreTbT (M) € MO-KpaTKHAT OT
CJICTHUTE TIEPUOIU: | TOIMHA WIIM OCTATHYHHST CPOK JI0 MMaJIeXa Ha JOTOBOpa 3a JICPUBATH —
KaKToO € ompejeicH B maparpad 5, BTOpa anuHes, HO Oe3 Ja Oblie MO-KpPaThbK OT JeceT
pabOTHH THU.
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[Ipu cpenkure ¢ JOMBIHUTENHO oOe3neueHue MartypureTbT (M) € MpenenHusT PUCKOB
nepuos. 3a TpaHCAKLUUTE C IePUBATH, KOUTO HE MOAJIEKAT HA LIEHTPATU3UPaH KIUPUHT U ca
MpeIMET Ha €XKETHEBHU MApKUH CHOPa3yMEHUs,, MUHUMAJIHUSIT IPEJEIeH PUCKOB IEPUO €
IOHE JeceT padOTHM JHHU, a 3a TPAHCAKIMUTE C JEpUBATH, KOWUTO TMOAJEKAT Ha
LEHTpaJU3UpaH KIUPUHT U ca IPEeIMET Ha €KEIHEBHUM Map)KUH CIIOpa3yMEHHs — IIET
paboTHU IHU.

Ynen 30
Obesneuenue

1. CroliHOCTTa Ha BCSKO npeaoCTaBCHO W IOJYYCHO OT MHBCCTUIHOHHHA IMOCPCIAHUK
HCTIapU4IHO o0e3neYeHne KakTo Io JABYCTpaHHH, TaKa U I10 MOMJICKAIINU HAa KIIMPHUHT
TPpaHCAKIUU 110 YWICH 23, CC€ HaMaJIsIBa, KaKTO € IIOCOYCHO B CJICAHATa Ta6J'II/II_IaI

Tabnuya 4
Kiaac akTuBu Hamajenue Ha Hamajenue Ha
CTOMHOCTTA IIPH Perno CTOMHOCTTA
CAeJIKH MpH APYTH
TPaHCAKIUH

JBJITOBY LIEHHU <1 ronx. 0,707 % 1%
KHMKA, >1rog. <5rox. 2,121 % 3%
CMUTHPAHU OT > S ron. 4,243 % 6 %
LEHTPaTHU
MIPABUTEIICTBA WA
[IEHTPaTHU OaHKH
JIbATOBY 1IEHHU <1romn. 1,414 % 2%
KHMKA, >1rog. <5ron. 4,243 % 6 %
CMHUTHPAHHU OT >S5 ron. 8,485 % 12 %
JPYTHU CYOeKTH
Cexroputusupan | < 1 roj. 2,828 % 4%
[MO3UIIAU >1rox. <5ron. 8,485 % 12 %

> 5 rop. 16,970 % 24 %
KoTupanu akiiuu 1 KOHBEpTHPYEMHU 14,143 % 20 %
WHCTPYMEHTH
3naro 10,607 % 15 %
[TapyuHu HAIMYHOCTH 0% 0%

3a menute Ha Tabmuma 4 CEKIOPUTHU3MpAUIUTE TO3MIMKM HE BKJIIOYBAT
MPECEKIOPUTUZUPALLINTE OZULINH.

2. CToifHOCTTa Ha HEMAPUIHOTO OOE3IMEUYCHHE, KOSTO HHBECTHIIMOHHUAT TOCPEIHUK €
MPEIOCTaBIJI HA CBOW KOHTPAreHT, C€ yBEJIM4YaBa, a CTOWHOCTTAa HAa HEMApUIHOTO
o0e3neyeHne, KOSTO MHBECTHUIIMOHHUAT IMOCPETHUK € MOJYyYr OT CBOM KOHTPAreHT,
ce HaMaJIsIBa, KaTo ce M3I0JI3Ba Tadbnuia 4.

3. AKO BalyTaTa Ha TpaHCAKIUATAa € pa3uyHa OT Ta3u Ha TOJYYEHOTO WIIHU
MPEeIOCTaBEHOTO O0Oe3leueHne, ce Mpuiara JONBJIHUTEIIHO HaMaJeHHe Ha
CTOMHOCTTA OT 8 % 3a HECHOTBETCTBUETO MEK/Ty BaITyTHUTE.
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Ynen 31
Hemupane

3a HOCJIUTC Ha HACTOAMMUA pa3Acsli MHBCCTUIIMOHHUTEC IMOCPCAHHUIM MOraT HOa TpeTupar
HAIbJIHO CBYCTAHU [JOTIOBOPH, BKIIOYCHHU B CHOPA3yMCHHECTO 3a HETHUPAHC, KAaTO CIWH
AO0TrOBOp € yCJIOBHA CTOMHOCT MO rjlaBHULaTd, paBHAa HAa HCTHUTC NNOCTBIJICHUSA, U 1a HCTUPAT
KaKTO JpYyTH TpaHCAKLOWH, IMOMJICKAIINU Ha HOBALlMA, IIPU KOATO BCHUYKH 3aAbJIKCHHUA MCKIY
HWHBCCTULIUOHHUA IMMOCPCAHUK U HETOBHUA KOHTPAI'CHT ABTOMATUYHO CC CJIMBAT U IMPCAUIIHUTC
6p}ITHI/I 3aABJDKCHUA CC€ 3aMCHAT, B IOPUAUYCCKH CMHUCBJ, C HCTCH pasMEp Ha HOBO
CAUHCTBCHO 3aABJDKCHUC, TaKa U APYIrU TPAHCAKIIUU, CTUT'da UHBCCTULIUOHHUAT MMOCPCIHUK [1a
MOXKE na Y6€JII/I KOMIICTCHTHHA OpraH, 4€ Ca U3SIIBJIHCHU CICIHUTC YCIIOBUSA:

a)  CbC CIOpa3yMEHHE 3a HETHPaHE WIM JPYro CIHOPasyMEHHE Ce Ch3/laBa CamMo
€JIHO TIPABHO 3aJIbJKCHUE, 0OXBAIIANIO0 BCUYKU BKJIFOYCHU TPAHCAKIMH, TaKa
Y€ MHBCCTUIHUOHHHUAT TIIOCPECAHUK 1€ HMa IPAaBOTO Jda IMOJIYy4YHu WA
3aIbJDKCHUETO Ja IUIATH EJIMHCTBCHO HETHATa CymMa OT IOJIOKUTCIHUTE WU
OTPULATCIIHUTC IMa3apHU CTOMHOCTH Ha OTACIIHUTC BKIIIOYCHH TpPAHCAKIUU,
aKO HErOB KOHTPAareHT HE W3IIBJIHU JIOTOBOPHHUTE CH 3aJb/DKCHUS TIOpaIu
HSIKOE OT CJICTHUTE 00CTOSATEIICTBA!

I)  mpocpouue;
i)  HECBCTOSATEIHOCT;
Iil) JuUKBHIALUS;
IV)  cpoIHM 0OCTOSTEIICTBA;
0)  CHOpa3yMEHHETO 3a HeTHPaHEe He ChABpPXKA Kiay3a, KOSTO MPH HEH3ITbIHCHHE
Ha KOHTpareHTa Jia TMO3BOJSIBA HA M3MpaBHATa CTpaHa Ja W3BBPIIBA CaMO

OrpaHUYCHU IUIAMAHUS WK Ja HC U3BBPIIBA HUKAKBU IUIAIIAHWA B I10JI3a Ha
HEHU3IIpaBHATa CTpaHa, JaX€ aKO HECU3IIPAaBHATA CTPaHa € HCTCH KPEAUTOP,

B)  MHBECTUIMOHHUAT MOCPEIHMK € MOIYy4H HE3aBUCHUMO MHCMEHO MOTHBHMPAHO
IIPABHO CTaHOBMIILE, MOTBBPKAABAIIO, Y€ aKO CIIOPAa3yMEHHETO 34 HETHPAaHE
ObJle  IOpUAMYECKH  OCHOPEHO, B3e€MaHMATA U  33JAbDKEHHATa  Ha
WHBECTUIIMOHHUS MOCPETHUK OMXa MpeCTaBlIsABaId cymaTa Mo OykBa a) mpu
CJICIHMS IPABEH peL:

— IIPaBOTO HA IOPUCAUKIMATA, B KOSITO € y4dpedeH
KOHTPareHThT;

— AKO YydYacTBa KJIIOH Ha 4YyXXI0 JAPY>KCCTBO — IMpPaBOTO Ha
HOPUCIUKIUATA, B KOATO CC HAMHUPA KIIOHBT,

- MIPaBOTO, MO KOETO Ca YPEACHU OTIEIHHUTE TPAHCAKIHHU B
CIOpPa3yMEHHETO 3a HETUPAHE; WU

- paBOTO, IO KOETO ca ypeIeHH JOTOBOPHUTE  WIIHU
CIIOpa3yMeHHsITa, HEOOXOIMMHU 3a  M3MBIHEHHE  Ha
JIOTOBOPHOTO HETHUPAHe.
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PaA3aEa I
JIHEBEH NOTOK HA TPAHCAKIIUUTE

Ynen 32
Onpeodensne na DTF 3a uszuucnasanemo na K-DTF

3a muncnsBaneto Ha K-DTF, DTF e mem3smara cpemHa CTOMHOCT Ha oOmiarta
CTOWHOCT Ha JHEBHMS MOTOK HA TPAHCAKUUUTE, KOATO CE€ B3MMa B Kpas HAa BCEKH
paboTeH neH mpe3 MNpeaxoAHUTe 6 KaJeHIAapHH Mecela, KaTo c€ H3KII0YBaT
nocneaHuTe 3 Hali-0JIM3KU KaJleHIapHU Mecela.

DTF e cpemnarta apurmMeTMyHa CTOMHOCT HAa JHEBHUTE B3€TH CTOMHOCTH 3a
OCTaHAJINTE 3 KaJeHIapHHU Mecella.

K-DTF ce n3uncnssa B PaMKHUTC Ha IbPBUTC 14 JAHHU Ha BCCKU KAJICHAAPCH MCCCII.

DTF ce ompenenst kato cObop Ha abCOMIOTHATa CTOMHOCT Ha HapexJAaHHUATa 3a
MOKyNKa M a0CONOTHATA CTOMHOCT HA HapeXJaHUsATa 3a MpoAakda KaKTO MpU
CACIIKMTC C IapU4YHU pasiuialiaHus, TaKa W HOpU CHACJIKUTC C JACpHBATH, B
CBOTBETCTBUE CHC CIIEIHOTO:

a) [pH CHCJIKUTE C MApUYHMU Da3IUIalaHUsl CTOMHOCTTa Ha CHEJKaTa €
IUTaT€HaTa WK N0Jy4YeHaTa cyMa;

0) [pH CHEJIKUTE C JepuBaTH CTOMHOCTTAa Ha CJEJIKaTta € YCJIOBHATa
CTOMHOCT Ha J0roBOpA.

DTF wusknrouBa CHENKWATE, CKJIOYEHH OT HWHBECTULIMOHHU MOCPEIHUIHU, KOWUTO
mpeajarat yciIyru 1O yOpaBlieHHe Ha MopTdein OoT MMETO Ha HHBECTHIIMOHHU
dhonmoBeE.

DTF BkmrouBa CACIIKUTC, KOUTO MHBCCTUIHUOHHHUTC IMOCPCAHUIIN Ca CKIIOYHIIN OT
CBO€ HNMC, 0e3 3HaueHue JaJIhn Ca T'M CKIIOYHIIM 3a CBOJA CMCTKAa HMJIM OT UMETO Ha
KIIMCHT.

AKO WHBECTHIIMOHEH TOCPEIHUK € 3allo4yHajl Ja YIpaxHsABa JCHHOCT Mpeau Mo-
Manko ot 3 mecemna, 3a ga uzuucan K-DTF Ttoit moxke nga u3mosizBa MpOrHO3HU
CTOMHOCTH, KaToO Cla3Ba KyMYJIATUBHO CJICHUTE U3UCKBAHUS:

a) JAaHHHUTC 3a MUHAJIX IICPUOJU CC U3IIOJI3BAT BEAHATr'a IIOM Ca HAJIMYHU,

0) KOMIIETEHTHHUAT OpPraH € OIEHWUJ TMOJIOKUTEITHO TIPEIOCTABEHUTE B
cboTBeTcTBUEe ¢ wieH 7 ot JupektuBa 2014/65/EC mnporHoznu
CTOWHOCTH 3a YIPaBJIIBAHUTE aKTHUBH.

YETBBPTA YHACT
PUCK OT KOHHEHTPAIIUA

Ynen 33
3aovicenue 3a nabiooenue
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1. WNHBECTUITMOHHUTE MOCPEIHUIM TEKYIIO HAOIIOAaBAT U KOHTPOJIUPAT CBOSI PUCK OT
KOHIIEHTpallMsl B CHOTBETCTBUE C HACTOSIIATa YacT, KaTO HM3MON3BaT e()EeKTHBHH
AIMUHUCTPATUBHU M CUETOBOJHH MPOLEIYPH, KAKTO U HAJCKIHH MEXAHU3MHU 3a
BBTPEILIEH KOHTPOIL.

2. 3a memuTe HaA HACTOSAIIATa 4YacT TEPMUHUTE ,KpPEIUTHA WHCTHTYIHUS X U
,,AHBECTUIIMOHEH TOCPEIHUK BKIIOYBAT CYOEKTUTE OT MyONIMYHUS WIM YaCTHHS
CEKTOp, B T.4. TCXHHUTE KJIOHOBE, KOUTO Ca JIMIICH3UPAHU B TPETa JbPiKaBa, YAUTO
HAJ30pHU U HOPMATHUBHHU MPYACHIUATHA U3UCKBAHUSI Ca Hali-MaJIKOTO paBHOCTOWHU
Ha npwioxkumute B Chbio3a, U KOUTO, ako Omxa Owimm yctaHoBeHH B Chio3a, Ouxa
OWIM KPEOUTHH WHCTUTYIMHM WM WHBECTUIIMOHHU IMOCPETHUIIM 1O CMHUCHIA Ha
HACTOSIIIUS PETIIAMCHT.

Ynen 34
H3ucksanus 3a npedocmassine Ha uHpopmayus

WHBecTUIIMOHHNUTE OCPEAHUIIN, KOUTO HE M3IIBJIHABAT yCJIOBUATA 1O wieH 12, maparpad 1,
MPEJOCTaBAT Ha KOMIIETEHTHUTE OPraHM MOHE BEIHBK T'OAMIIHO MH(pOpPMALHUs 3a CIeIHUTE
PUCKOBH paBHMILA:

a)  pPaBHUILETO Ha PUCKA OT KOHIEHTPALUs IPU €KCIIO3ULIUUTE B ThPTOBCKUS
nopt¢ein BbB Bpb3Ka C HEU3II'BJIIHEHUE HA KOHTPareHTUTE — 3a BCEKU
KOHTpareHT MOOTAETHO 1 00110 32 BCHUKU KOHTPAreHTH;

0) paBHUIIETO Ha pUCKA OT KOHLEHTpalUMs COPSAMO KPEIUTHHUTE
UHCTUTYLIMY, WHBECTULMOHHUTE IOCPEAHULM U OCTAHAINUTE CYOEKTH,
KBJETO Ce€ IbPKAT MAPUYHH CPEJCTBA HA KIIMEHTH,

B) paBHHUIIECTO Ha pUCKAa OT KOHUOCHTpAUus CHpsIMO  KPECAUTHUTE
HHCTUTYIIUHW, WHBCCTUIIMOHHUTC IOCPECAHHMIN H OCTAHAIINTEC CY6CKTI/I,
KBACTO Ca ACIIO3UPAaHU ICHHU KHWKA Ha KIIMCHTH,

I) paBHUIIETO Ha pUCKa OT KOHILEHTpalMs CHOPSIMO KPEIUTHUTE
UHCTUTYIUHU, KBACTO Ca JACNO3MPAaHM IapUYHU CpPEICTBA Ha caMusd
IIOCPETHUK; KAKTO U

,I[) PaBHHUIICTO HA PUCKA OT KOHOCHTpalus, CBbP3aH C IIPUXOIUTC.

Ynen 35
H3zuucnseane na cmouHocmma Ha eKCno3uyusma

1. WNHBecTUIIMOHEH TMOCPETHUK, KOWTO HE U3MBJIHSIBA YCIOBHATa MO 4ieH 12,
naparpa¢ 1, u3unciisBa 3a eluTe Ha HACTOSIIATA YacT CIEAHNUTE EKCTIO3UIIIH:

a) CKCIIO3UIIUUTE B THPTOBCKHUA HOpT(I)CfIH KbM AaJ€CH KIHCHT, KaToO
IIO63.B$I TE3HU CKCIO3UWIIMKM KbM HCTHHUTC CKCIIO3HMIIMH II0 BCHUYKH
(bl/IHaHCOBI/I HHCTPYMCHTH, CMUTHUPAHU OT JaACHUSA KIIUCHT.

HertnaTta excrmo3uiius ce HU34YHUCIIABA, KaTO CC M3BAXIAT IMO3UITUUTC
o IMMo€MaHeC Ha CMUCHUH, 3allTMCAHNU UJIKX YACTUYHO IIOCTH OT TPECTHU
CTpaHHU IO CHJIaTa Ha 0(1)I/IIII/IaJ'IHO CIIOpa3yMCHHEC, HaMaJICHU CbC
CIICAHUTC KOG(I)I/II_II/ICHTI/IZ
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Tabnuya 5

paboteH aeH 0: 100 %
paboreH aeH 1: 90 %
paGoTHu qHM 2 1 3: 75 %
paboTeH jeH 4: 50 %
paboteH neH 5: 25 %
cien paboTeH JieH 5: 0%

C orjicq Ha CCTCCTBOTO Ha IOCTUTC PHCKOBC Ha BBIIPOCHUTC
nasap HWHBCCTUIHUOHHHAT MOCPCAHUK BbBBCXKIA CHCTCMU 3a
TCKYILO Ha6J'IIOI[eHI/IC M KOHTPOJI Ha CKCIIO3ULUUTEC, ITPOU3TUYAIIN
OT IIOEMaHC Ha CMHCHUH, 3a ICpuoaa MCEKAY IMbpPBOHAYAIHOTO
NOEMAaHEC Ha 3aAbJIDKCHHUCTO U CIICABAIIINA pa60TCH JACH,

0)  eKCIO3MLMWUTE KbM TPYNHU OT CBBP3aHU KIHMEHTH, KaTo A00aBs
BCUYKU €KCIO3MIIMM B PAMKUTE Ha rpynara KbM [JaJcH KIMEHT,
KOUTO C€ TPETUPAT KAaTO €/IHA-€IMHCTBEHA €KCIIO3UIIUSI.

HpI/I HU3YUCIIABAHCTO Ha CKCIO3MIHATA CU KbM HaJICH KIMCHT WJIKM KBbM IpYyIIa
CBBbpP3aHH KIIMCHTU MHBECCTUIIMOHHUAT NOCPECAHHUK MMPEANTIPHUEMA BCUUKHU H606X0}II/IMI/I
CTBIIKH, 3a O4d I/II[eHTI/I(l)I/II_II/Ipa 0a30BUTC aKTUBH B CHOTBETHUTE CACJIKH, KaKTO H
KOHTparcHra 1o 0azucHUTE CKCIIO3HIINH.

Ynen 36
Oepanuuasane Ha pucka om KOHYEHMpayusl

CTOMHOCTTa Ha €KCIO3UIUATA KbM JaJICH KIIMEHT UM KbM I'pyIia CBbP3aHU KIHNEHTH
Ha THPTyBall 3a COOCTBEHA CMETKAa WHBECTUIIMOHEH TMOCPEIHUK, 0€3 3HaUCHUE au
3a cebe cu WIM OT UMETO Ha KJIMEeHT, He HaIxBbpias 25 % OT HOpPMAaTHBHO
M3MCKYEeMHUs 3a HEro KamuTall, OCBEH aKO HE W3IIBJIHU TOCOYEHOTO B uiieH 37
3abJDKCHUE 32 YBEJOMSIBAaHE M MOCOYEHUs B wieH 38 m3uckyeM kanutan npu K-
CON.

AKO a/IeHUAT KJIUEHT € KPEeJUTHA NUHCTUTYLINS WM UHBECTULIMOHEH ITOCPETHUK WUIH
aKo B Tpylla CBbpP3aHU KJIMEHTH MMa KpEAWTHAa MHCTUTYLUS WM WHBECTUIMOHEH
MOCPETHUK, Ta3H CTOMHOCT HE HAJXBBPJS MO-BHCOKaTa OT JBETE cToWHOCTH: 25 %
OT HOPMAaTUBHO M3MCKYE€MHUS 332 MHBECTULMOHHMS MOCPEAHUK KalMTall, U3YHCIICH B
choTBeTCTBUE C wieH 11, uiam 150 MiTH. €Bpo, KaTo OCBEH TOBa 00IaTa CTOMHOCT Ha
€KCHO3MLIMUTE KBbM BCHUUKHM CBBP3aHM KIMEHTH, KOUTO HE Ca HUTO KpPEAUTHHU
WHCTUTYLIMM, HUTO WHBECTUIMOHHU TOCPEIHULM, HE HaaxBwbpas 25% ot
HOPMATHUBHO W3UCKYEMHMs 32 UHBECTUILIMOHHUS ITOCPEHUK KaluTall.

Axo 25 % OT HOPMATHUBHO U3MCKYEMUS 3a WHBECTUIIMOHHUS TOCPEIHUK KaruTal €
no-manko ot 150 mMiH. eBpo, cTOHOCTTA Ha ekcno3uiuaTa He HaaxBbepist 100 % ot
HOPMATHBHO M3UCKYEMHUsI 32 MHBECTUIIMOHHUS IMOCPEIHHUK KaIHUTAJl.

MaxkcumanHute cToiiHOCTH no maparpag 1 morar na ObAaT HagXBBPIEHH, ako ca
U3ITBbJIHEHU CIIEAHUTE YCIIOBUSL:
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a)  WHBECTUIMOHHHSAT IIOCPEIHMK CHa3Ba, 3a HAIXBBPISIHETO Ha
MaKCHMaJIHaTa CTOMHOCT 1o maparpad 1, M3uuCIeHns: B ChOTBETCTBHE C
uiieH 38 nznckyem kanutain npu K-CON,;

6) oo 10 [HEM BKIIOYUTENHO CIIeJ] HACTHIIBAHE HA HAAXBBPISHETO
eKCTIO3UIUATA B ThPTOBCKHUsS MOPT(HEIST KbM JaIeHUs KIIMCHT WIH TpyTia
CBBP3aHU KJIMEHTU He HaaxBbpis 500 % oT HOpMATUBHO M3UCKyeMUs 3a
WHBECTUIIMOHHUSI IOCPEAHUK KaUTAT,

B)  oOmusAT pa3mMep Ha HaIXBBPIISHE, KOeTo Tpae Haj 10 qHM, He npeBUIIaBa
600 % OT HOPMATHBHO H3HMCKYeMHs 3a HHBECTHUIIMOHHHS MOCPEITHUK
KaIHTal.

Ynen 37
3aovnoicenue 3a ysedomasane

Axo mocouenure B wieH 36, maparpagp | MakcuManHUH CTOMHOCTH Objaar
HAJXBbPJIEHU, NHBECTULIUOHHUAT MMOCPETHUK He3a0aBHO yBEIOMSBA KOMIIETEHTHUTE
OpraHM 3a pa3Mepa Ha HAaAXBBPJSHETO, 32 MMETO HA CHOTBETHHS KIMEHT U aKO €
MPWIOKUMO — 32 UIMETO Ha ChOTBETHATA Ipylia CBbP3aHU KIUEHTH.

KomnerenTHure opraHu MoraT Ja NpeJoCTaBAT Ha WHBECTHLIMOHHUS MOCPEIHHMK
OrpaHMYEeH CPOK 3a CIa3BaHE Ha IocodeHarta B ujeH 36, maparpad 1 makcumanaHa
CTOMHOCT.

AKoO e TmpmIokuMa ocoyeHata B wieH 36, maparpad 1 croitnoct ot 150 MiH. eBpo,
KOMIIETEHTHUTE OpraHW MOraT Ja MO3BOJISIT Ha WHBECTUIMOHHHS TOCPETHUK 1a
HaJIXBBPJIU MakcUMasiHaTa CTOMHOCT OT 100 % OT HOpMAaTHUBHO U3UCKYEMHUS 332 HETO
Kamura.

Ynen 38
Hszuucnasane na K-CON

3a menute Ha wm3uucisBaHeto Ha K-CON, mocodyeHoro B wieH 36, maparpad 2
HAJXBBPJISHE € EKCIO3UIUATAa B ThProOBCKUS MOPTHENHT KbM JaJIeHUs] KIMEHT WU
JajieHarta rpyrna CBbp3aHu KIHEHTH.

AKO HaIXBBPJISIHETO € Tpaesyo 0 10 IHU BKIIOYUTETHO, U3UCKyeMHUsT Kanutan K-
CON e 200 % ot nocouenuTte B maparpad 1 u3nuckBaHusl.

Cnen xaro u3tekat 10 qHU, CYMTAHO OT JaTaTa Ha HACTHIIBAHE HA HAIXBBPISHETO,
MOCJICTHOTO C€ 3alMCBa B ChOTBETHHUS PeJi B KOJIOHA 1 OT Tabymna 6.

M3uckyemuar xanutan npu K-CON e npousBeNeHHMETO OT HAAXBBPIASHETO U
CBHOTBETHUS KOe(PUILIMEHT B KOJIOHA 2 OT Tabauua 6.

Tabauya 6
Komona 1: Komnona 2:
HanxBbpisiHe HA MaKCMMAJTHHTE Koedpunuentn
CTOHHOCTH
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(KaTo MPOLEHT OT HOPMATUBHO
H3UCKYeMHSA KanmuTan)
o 40 % 200 %
Ot 40 % 1o 60 % 300 %
Ot 60 % 1o 80 % 400 %
Ot 80 % mo 100 % 500 %
Ot 100 % mo 250 % 600 %
Han 250 % 900 %

C men fa ce ocurypu erHooOpa3zHOTO MpUiIaraHe Ha HACTOSIIMS PErJIaMeHT H Ja ce
B3eME€ MpeABHJ pa3BUTHETO Ha (uHAHCOBHUTE Maszapu, Komwucusra cienBa nga ce
ONPaBOMOLIM Ja MPUEMa aKTOBE B CHOTBETCTBHE C 4WieH 54 3a yCTaHOBSIBAHE Ha
MeTo/a 3a u3uucisiBane Ha pakropa K B HacTosmus dieH.

Ynen 39

Ilpoyedypu 3a nedonyckaue 3aobuxansinemo na kanumanosomo uzuckeare npu K-CON om

uHeecmuyuorHHume nocpeduuuu

VHBECTUIIMOHHUTE TMOCPEIHULIM HE MPEXBBPIAT EKCIO3ULMUUTE, YUIATO CTOMHOCT
BPEMEHHO HAJIXBBHPJISI MAaKCHMaJIHaTa CTOWHOCT 10 wWwieH 36, maparpad 1, KkbM Ipyr
cyOekT, 0e3 3HaueHue Janud TO3U CyOeKT € OT chllara rpyna WId He, HUTO
npeanpueMar (GUKTUBHH ONEpaIiy, 3a J1a 3aKPHUAT eKCMO3UIuiTa B pamkute Ha 10-
JHEBHUSI IEPUOJ 110 WIEH 38 U J1a OTKPUAT HOBA €KCIIO3UIIUS.

VHBECTUITMOHHUTE TOCPEIHUIIM MMAT CHUCTEMH 3a He3a0aBHO YBEIOMSBAaHE Ha
KOMITETEHTHHUTE OPTaHH 3a BCSIKO MOCOUYEHO B maparpad 1 mpexBopiisHe.

Ynen 40
Hzrnrouenus

Ot n3uckBaHusTa 1o wieH 38, naparpag 1 ce U3KIIOYBAT CIETHUTE EKCIO3ULINU:
a)  eKCIIO3MIIMUTE U3BBH ThPrOBCKUS MOPTQE;

6) CKCIIO3UIUHUTEC, KOUTO Ca U3LAJIO MPUCTITAAHATHA OT COOCTBEHHUTE CpeacTBa
Ha HHBECTUIIMOHHHSA IMOCPCIHUK;,

B) HAKOHM CKCIIO3MIIMH, IIOCTH B oOnJaiHus X044 Ha YpCKIaHC Ha
pasiialmaHus, CACIKU C YyXK/Ja BajJlyTa MU C OICHHU KHHXXA, KaKTO M Ha
HU3BBPUHICHU ITApUYHU IIPCBOIU,

F) AKTUBU, KOUTO NPCACTABIABAT B3CMAaHUS KbM LHCHTPAJIHU IIPABUTCIICTBA:

1) KCIIO3UIIMHUTE KBM LEHTPAJIHU NPABUTEICTBA, LEHTPAJHU OaHKH,
CyOeKTH OT MyOJMYHUS CEKTOp, MEKIYHapOIHU OpraHu3aluyd WIN
MHOTOCTpaHHH OaHKH 3a pa3zButie (MBP), KakTo 1 eKCIIO3UIUUTE, KOUTO
ce MOoJI3BaT C rapaHUM OT Te€3M CyOeKTH WIM KOMUTO Morar ja Obaar
OTHECEHU KBM THX;

63

BG



BG

1)

i) €KCIO3UIIMUTE KbM IICHTPAJHHU IMPABUTEICTBA WM IICHTPAIHH
OaHKM (M3BBH NTOCOYEHUTE B MOATOYKA 1), KOUTO €KCTIO3UIIUU ca — WIIH,
KBJICTO € MPHIOKUMO, ca (UHAHCHUPAHU — B HAIIMOHAJIHATA BalyTa Ha
3aeMOTIOTy4aTelIs;

iii) EKCIO3UIMUTE KbM — WJIH C TapaHIHUUd OT — PErHOHAIHH
NpaBUTEIICTBA M MECTHH BJACTH OT Jbp)KaBHTe OT EBpomelckoro
uKoHOMHYecKko npoctpancTso (EUII);

€KCIIO3UIIMUTE KbM LIEHTPATHU KOHTPAreHTH U BHOCKUTE B TAPAHIIMOHHU
(G oHI0BE HA IEHTPATTHU KOHTPAreHTH.

KomMmmeTeHTHHTE OpraHyd MoraT 4YaCTUYHO I M3IUIO J1a U3KII0YAT OT MPUIOKHOTO
nosie Ha wieH 38, maparpad 1 ciegHUTEe eKCIIO3UIINH:

a)
0)

IMOKPpUTHU 00JIHr alluu,

€KCITO3UIIMU KbM — WJIM C TapaHUUU OT — PETrUOHAIHU MPABUTEICTBA U
MECTHH BJIacTH OT AbpxkaBute or EUII;

ABPKAaBHU LCHHU KHHWXXA, ABbPXKAaHMU 3a HOCJIUTC HAa HW3UCKBAHUATA II0
OTHOIICHHUEC Ha JIMKBUAHOCTTA, CTHUIa KOMIICTCHTHUAT OpraH Ha ¢©
MPEUCHUI, Y€ TC3U HCHHU KHMXXAa Ca C MTHBECTUIIUOHCH peﬁTI/IHF;

EKCIO3MIIMM KbM MpHU3HATH OOpCH, KAKTO Ca OIpPEICJICHU B UICH 4,
naparpad 1, rouka 72 ot Perimament (EC) Ne 575/2013.

Ynen 41

Ocesobosicoasane 3a duﬂbpume CbC CMOKU U C KeOmu 3a emucuu

PasmopenOute Ha HacTosIIaTa YacT HE C€ TPUIIaraT CIpsMO TWITBPHUTE ChC CTOKH U C
KBOTH 32 €MHCHH, aKO 32 BHTPEUTHOTPYMOBUTE TPAHCAKIIMU Ca U3IIBIHEHU BCUYKH
M30pOEHU TIO-/I0JTy YCIIOBUS:

a)
0)

B)

r)

APYTUAT KOHTPArceHT HE € (I)I/IHaHCOB KOHTPArcHrT,
ABaMaTa KOHTpAarcHTU Ca BKIIFOYCHU B €JHA U CbIld KOHCOJIN AU ;

KbM JIBaMaTa KOHTPAreHTH C€ TpWiIarat MOAXOJSIIN [EHTPAIN3UPaHU
HPOLIEYPH 3a OLIEHKA, U3MEPBaHE U KOHTPOJI HAa PHCKA;

TpaHCAKLUATa MOXKE Ja ObJe OllEHEeHa KaTo HaMmallsBalla PHCKOBETE,
CBBP3aHU MPSKO C ThProBCKaTa JEHHOCT WM (PMHAHCOBOTO yIpaBJICHUE
Ha TO3U He()MHAHCOB KOHTPAreHT WM Ha Ta3u IpyIa.

3a HCJIMUTC Ha HACTOAUINA YJICH CC MPUCMaA, Y€ KOHTPArcHTUTC Ca BKIIFOYCHU B €1HA U
ChIlla KOHCOJIMNAalus, KOraTo:

a)

0)

KOHTPareHTHTE Ca BKIIFOUEHU B KOHCOJUIAINS B ChOTBETCTBHE C WICH 22
ot Jupextuna 2013/34/EC;

KOHTPAarcHTUTC Ca BKIKOUYCHU B KOHCOJIUAAIWA B CbOTBECTCTBUEC C YJICH 4

ot Pernament (EO) Ne 1606/2002;

BbB Bpb3Ka C TIpyna, YUETO JPYKECTBO MalKa € C IEHTpPaIHO
yrOpaBl€HUE B TpeTa Jbp)kaBa, KOHTPAr€HTUTE Ca BKIIOYEHH B
KOHCOJIUAALMS CBIJIACHO OOLIONPUETUTE CUYETOBOAHM MPUHIMUIM Ha
TpeTa AbpKaBa, MpUETH 3a ekBUBaJIeHTHM Ha MC®PO B ChOTBETCTBHUE C
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wieH 3 or Permament (EO) Ne 1569/2007, nnm chriacHO CYETOBOIHHTE
CTaHJApTH Ha TpeTa Jbp)KaBa, YHETO W3IOJ3BaHE € pa3peIIeHO B
CBOTBETCTBUE C WiIEH 4 OT CbIIUA PEIrIIaMCHT.

VHBECTHIIMOHHUTE TMMOCPEIHHUIIM YBEIOMSABAT KOMIICTEHTHHUTE OpraHW, Mpead naa
npuberHar 0 moco4eHoTo B maparpad 1 ocBoOoxIaBaHe.

KomnerenTHuTe Opranu pasperiaBar fa ce U3I0Ji3Ba 0CBOOOKAABAHETO CaMo aKo ca
U3ITBIHEHU BCUYKHU yClIOBHs 10 naparpad 1.
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IHNETA YACT
JIMKBUJIHOCT

Ynen 42
HM3uckeane no omuowieHue Ha AUKEUOHOCMA

PazMepbT Ha TMKBUIHUTE aKTMBU Ha MHBECTHUIIMOHEH MOCPEJAHUK € paBEH MUHUMYM
Ha eJHa Tpera OT pa3Mepa Ha HM3UCKYEeMHUS 3a HEro KaluTal Bb3 OCHOBAa Ha
PEXUIHUTE MY Pa3X0Jlu, U3UUCIIEH B ChOTBETCTBHE C wieH 13, maparpad 1.

3a uenuTe Ha IbpBa ajuHes 3a JUKBUJIHU aKTHBU C€ INpUEMAT BCAKAa €HAa OT
n30pOEHUTE MO-/10JTy KaTerOpUu:

a)  aktuBure, nocoyeHu B uneHoBe 10—13 ot [lenerupan pernament (EC)
2015/61 na Komucusra;

0) CcBOOOTHUTE MAPUYHH CPEICTBA.

3a penurte Ha maparpad | HMHBECTHUIIMOHEH IIOCPEIHUK, KOMTO YIOBIETBOpPSIBA
yclioBusiTa 1o wieH 12, maparpad 1, Moxke Ja BKIIIOYU B JIMKBUJIHUTE CH AKTHBU
TBPrOBCKUTE CH B3€MAaHUs M TAKCUTE WIA KOMHCHOHUTE, IbJKUMU B paMkuTe Ha 30
JTHH, aKO TE€3HU YJIOBJIETBOPSIBAT CIECAHUTE YCIOBUSL:

a) Te MpeiacTaBisBaT 10 €Ha Tpera OT MocoyeHara B maparpad 1
M3HUCKyeMa MUHUMAJIHA JIUKBUAHOCT;

0) Te He ce M3MON3BAT 3a YJOBJIECTBOpSIBAHE HA JPYTH JOMBIHUTEIHU
N3HUCKBAaHUS 110 OTHOLIICHUC Ha JIMKBHUJIHOCTTA, HaJIOKEHN oT
KOMIIETEHTHHUST OpraH C OrJie]] Ha cheuu@uyHuTe 3a JPY>KECTBOTO
pUCKOBE MO cwmiiata Ha uieH 36, maparpad 2, OykBa k) oT [upextrBa
(EC) -——/--[ 1],

B)  cToiHOCTTa UM ce Hamassiea ¢ 50 %.

Ynen 43
Bpemenno oepanuuasane na usuckeanemo no OmHoueHue Ha TUKEUOHOCTIMA

VHBECTUITMOHHUTE TOCPEAHHUIIM MOTAaT TPH H3BBHPEAHU OOCTOSITENICTBA Ja
OorpaHuyaT JIbPKAHUTE OT TAX JIMKBUIHU AKTUBU. AKO NPUCTHIAT KbM TaKOBa
OTpaHHYaBaHE, MHBECTUIIMOHHUTE MOCPEIHULIN He3a0aBHO YBEIOMSIBAT
KOMIIETEHTHHS OpraH.

Crna3BaHeTo Ha MOCOYEHOTO B uieH 42, maparpad 1 u3ucCKBaHe IO OTHOIIEHHE Ha
JMKBUIHOCTTA c€ Bb30OHOBsiBA 10 30 JAHH, CYUTAHO OT IIBPBOHAYATHOTO
OTrpaHNYaBaHE.

Ynen 44
T'apanyuu 3a kiuenmume
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MHBECTUITMOHHUTE TIOCPEIHUIIM YBEJIMYABAT JIMKBUIHUTE CU akTuBH C¢ 1,6 % ot oOmus
pasmep Ha IPEJOCTaBEHUTE Ha KIIMEHTUTE FrapaHLUH.
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YACT HIECTA
OITIOBECTABAHMUSA OT CTPAHA HA UHBECTUIIMOHHUTE
IHOCPEJHHUIIN

Ynewn 45
Obxsam

1. VHBECTULIMOHHUTE TOCPEAHULIM, KOUTO HE YAOBJIETBOPSABAT W3UCKBAHUATA I10
uied 12, maparpad 1, omoBectsiBaT myOaMuHO HMHPOpPMALUATA, TOCOYCHA B
HACTOAIIATA YacT, B JICHS, B KOMTO MyOJMKYBaT FOAUIIHATE CH (PUHAHCOBU OTYETH.

2. MHBecTUITMOHHNTE TIOCPEIHUIIM, KOUTO YAOBIETBOPSABAT U3UCKBAHUATA 10 WiieH 12,
naparpad 1 1 KOUTO eMUTUPAT UHCTPYMEHTH HA JTOIBJIHUTEIHUS KallUTall OT IbPBU
pen, onoBecTsBat myomaHO HHpOpManusITa, mocoyeHa B wieHose 46, 48, 49 u 50, B
JIeHsl, B KOWTO MyOJIMKYBaT TOAUIIHUTE CH (PUHAHCOBU OTYETH.

3. WNHBeCcTUITMOHHNTE TTOCPETHUIIN, KOUTO YIOBJICTBOPSBAT M3UCKBAHUSTA IO WieH 23
or JupektuBa (EC) ----/-- [JIWII], omoBecTsiBaT mny0audHO HHGOPMAIIHAITA,
nocoyeHa B wieHoBe 47 u 51.

VHBECTULIMOHHUTE MOCPEAHULM, KOUTO YAOBJIETBOPSABAT U3UCKBAHUATA 110 4WIEH 23
or MupexktuBa (EC) ----/-- [AUII], 3amouBar na omoBecTsBaT MH(popManusiTa OT
¢uHaHCOBaTa TroguHa ciea (UHAHCOBaTa TIOAMHA, IPe3 KOSITO € W3BBbpIICHA
olleHKaTa, mocoueHa B wieH 23, naparpad 1 ot Jlupexkrusa (EC) ----/-- [ AUIT].

4. VHBECTULIMOHHUTE MOCPEIHULIM MOTaT Ja ONpeAeNsT MOAXOJSAIIUTE CpeAcTBa U
MecTa C orjeJ] Ha e(eKTHMBHOTO cla3BaHE Ha IocodeHuTe B maparpadpu 1 m 2
U3MCKBAaHUS 3a onoBecTsiBaHe Ha MHpopMmanus. Ilpu BB3MOXKHOCT 3a BCHYKH
OIIOBECTSABAHUS CE€ U3IOJI3BA €IHO U CHILIO CPEICTBO U TE CE MPABAT HA €IHO U CHILO
MSACTO. AKO €JHa U ChIl[a WU CXOJIHa MH(OpPMAIHs ce OTOBECTSIBA TOCPEACTBOM JIBE
WIM TI0OBEYE CpPEJCTBA, BBB BCSIKO OIOBECTABAHE C€ IpPaBU IHpernpaTka KbM
€IHOpOJIHaTa MH(pOPMalKs, ONIOBECTABAHA UpEe3 APYTUTE CPECTBA.

Ynen 46
L]enu 6v6 6pw3Ka C YNpasieHUemo Ha PUCKAa U NOAUMUKA NO YNPAGTIeHUEe HA PUCKA

I/IHBeCTI/IHI/IOHHI/ITe IMOCPCAHHUILIU OITIOBCCTABAT IIO CUJIATAa HA YJICH 45 cBoute OCJIM BbB BPb3Ka
C YHOpaBJICHUCTO Ha PHCKA, KAKTO U CBOATA IMOJHUTHUKA MO YIPABJICHUC HA PHUCKA, 3a BCIAKaA
OTACIIHA KaTCropus pPUCK B TpPETa, YCTBHBPTA MU II€TAa YaCT, BKIIIOYUTCIHO CTPATCTHUTC H
MIpOoHCCUTEC 3a YIPABJIICHHUC HA TC3W PHUCKOBC, KAKTO W JCKJIapalus 3a pUCKa, 0;[06peHa oT
PBKOBOAHUA OpPraH, B KOATO CC€ OIIMCBA HAKPATKO LIAJIOCTHHUAT PHCKOB HpO(bI/IJ'I CIiopena
THProBCKaTa CTpAaTCrrud Ha MHBCCTULIMOHHUS TOCPCAHHUK.

Ynen 47
Ynpasnenue
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MHBeCTUITMOHHNUTE TIOCPETHUIIA OTIOBECTSABAT 10 CHiIaTa Ha WieH 45 cieaHara uHbopMaIus
3a BBTPELIHATA YIIPABICHCKA paMKa:

a) Oposi Ha AMPEKTOPCKHUTE MOCTOBE, 3a€MAaHH OT WICHOBETE Ha PHKOBOIHHSI
OpraH;

0) moJIMTHKATa 3a OCHUTYpsIBaHE Ha pa3HOOOpas3me MpH 1moadopa Ha YICHOBETE HA
PBHKOBOJHUS OpraH, LEJIUTEe HA Ta3W MOJUTHKA M BCHUYKHU 3aJI0KEHU IEJICBU
IIoOKaszaTeJjii, KakKTo 1 I/IH(l)OpMaIII/ISI JOKOJIKO Cca OWiIM M3IIBIHEHU TE3U neim u
[EJIEBH MTOKA3aTeNu;

B) HH(bOpMaHI/IH JaJIi UHBECCTUIHUOHHUAT IMOCPCAHUK € Chb3aall OTACIICH KOMUTCT
I10 pUCKa U KOJIKO ITbTU I'OAUIIHO € 3ac€AaBall TO3U KOMHUTCT.

Ynen 48
Cobcmeenu cpedcmasa

1. VHBECTHLIMOHHUTE TOCPEIHHUIM OIOBECTABAT MO cwWiaTta Ha wieH 45 ciexHaTa
uH(OpMaIs 3a COOCTBEHUTE CH CPEJICTBA:

a) IIBJIHO PABHCHUC MCIKIAY, OT €IHA CTpaHa, CIICMCHTUTC Ha 0azoBus
COOCTBEH KaIMTajl OT IIBbPBU PCI, HA JONBJIHUTCIIHUA KaIlluTaJl OT II'bPBU
pe€a U Ha KanrTajla OT BTOpH PEA, U OT Apyra — CbOTBCTHUTC (I)I/IJ'ITpI/I 151
npucrnagadvsd, HIPHUIIOKECHHU KbM COOCTBEHUTE cpeactBa Ha TE3U
WHBCCTUIHWOHHKW  MOCPECAHHUIIM U KbM  CUCTOBOJHUSA Oamanc B
OIUTHUPAHUTC UM q)HHaHCOBI/I OTYCTH,

6) OIIMCaHHC Ha OCHOBHHUTC XapaKTCPUCTUKHU Ha CMUTHPAHUTC
HHCTPYMCHTHU Ha 0a3oBHg COOCTBEH KalMTald OT IObpBHU PpECa, Ha
JOMBJIHUTCIIHUA KAalTUTAaJl OT II'bPBU PCI U HA KalluTalla OT BTOPU PCI;

B) IIBJIHUTE YCIOBUS, OTHACAUIM C€ [0 MHCTPYMEHTUTE Ha 0a30BUA
COOCTBEH KaIluTall OT ITbPBH peJl, TOMbIHUTEIHUS KallUTajl OT IIbPBU pell
Y KallMTajla OT BTOPU PEL;

r) oTAenHa HHpOpMAIMS 32 €CTECTBOTO W pa3Mepa Ha MPUIOKEHHUTE
NPYACHIMAIHU QWITPU U MPUCIIAJaHUs, KAaKTO U 32 €JIEMEHTUTE, KOUTO
M0 OTHOLIEHHE Ha COOCTBEHUTE CPEACTBA HE CE€ MPUCTIAAT;

)  ONHMCaHW€ Ha BCUYKHU OIPAaHUYECHMS], IPUJAraHu MpU U3UUCISBAHETO Ha
COOCTBEHUTE CpEACTBA CHIVIACHO HACTOSIIMS PErJIaMEHT, KaKTO M Ha
UHCTPYMEHTHTE, TpPYACHUUAIHUTE GWITPH W TPUCIAJAHHUATA, KbM
KOUTO C€ MPHUjIaraT Te3u OrpaHuYCHUS.

2. EBO, kato ce koncyntupa ¢ EOLIKII, pa3paboTBa mpoeKT Ha TEXHUYECKU CTaHIAPTH
3a MU3MBJIHEHUE, C KOUTO CE€ YCTAaHOBSIBAT 00Opa3lM 3a ONOBECTABAHUATA 1O naparpad
1, 6ykBu a), 0), T) u 11).

EBO mpeacraBs nHa Komucusita TO3M NPOEKT HAa TEXHUYECKH CTAHJIAPTH 3a
U3MIBJIHEHUE B paMKUTE Ha [degem Mmeceya om oamama HA 61uU3AHe 6 CUld Ha
Hacmoswus peanamenn.

B crorBerctBue ¢ uneH 15 or Permament (EC) Ne 1093/2010 Komwucusita ce
OIpPaBOMOIIABA JIa IPUEME TIOCOYCHHUTE B IIbpPBA AJIMHES] TEXHUYCCKU CTaHAAPTH 3a
W3ITBITHCHHE.
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Ynen 49
Kanumanoeu uzuckeanus

Bceku MHBECTHIIMOHEH TTOCPEIHUK OMOBECTSIBA IO cujlaTa Ha wieH 45 cienHata uHbopManus
BbB BpB3Ka CHhC CIIa3BAHETO HA M3UCKBAHUATA, yCTaHOBEHW B wieH 11, maparpap 1 u B
uiieH 22 ot upextusa (EC) ----/--[JUIT]:

a)

0)

0006meHa nHpOpMAIIH 33 CBOS TTOIXO0/I 32 OLICHSIBAaHE Ha aJCKBAaTHOCTTA
Ha BBTPEIIHMSI CH KaluTajd C Orjie]l Ha HacTosAlmaTa U Oblaenara cu
JIIEHHOCT;

IpY NOUCKBAaHE OT KOMIIETEHTHHUSI OPTaH — pe3yJiTaTa OT MPOBEACHHUS OT
HETO BBTPEIIEH MPOIleC Ha OI[CHKAa Ha KalUTajloBaTa aJIeKBaTHOCT, B T.4.
CbCTaBa Ha JIONBJIHUTEIHUTE COOCTBEHH CpEJCTBA B 3aBUCHUMOCT OT
npoueca Ha HAJ30pEH Mperyied, CHIVIACHO IIOCOYEHOTO B wieH 36,
naparpa¢ 2, 6yksa a) ot Jupexrtusa (EC) ----/--[ 1UI1];

HN3UCKYCMUA KalluTall, HU3YUCIICH KAaKTO IIOOTACIHO — II0 BCCKH
OPUIOKKUM CHPSIMO JaJIeHUsT WHBECTUIIMOHEH mocpeaHuk ¢akrop K,
KaKTO € IMOCOYCHO B wieH 15, Taka u B 0000mena ¢popma — KaTo cyma
ot npunoxxkumure pakropu K;

M3UCKYyEMUs KaluTaJl Bb3 OCHOBA HA PEKUUHUTE Pa3xoJd, ONpPEIeicH B
CBOTBETCTBHE C wieH 13.

Ynen 50
Onogecmsgane Ha 8b36PLUACMOCIMA HA AKMUBUME

VHBECTUITMOHHUTE TOCPEIHUIIM OIOBECTSABAT BB3BPBHIIAEMOCTTA HA CBOUTE aKTUBH,
M3YUCIICHAa KaTo HETHATa UM Tevaioa, pasjesicHa Ha oOmws OajaHc B TOJHITHUS UM OTYET,
KaKTO € II0OCOYEHO B ujieH 45.

Ynen 51
THonumuka u npaxmuxu Ha 8b3HaAPadiCOeHue

Bceku nHBECTHIIMOHEH TOCPEIHUK OMOBECTSIBA IO cujlaTa Ha wieH 45 cienHata uHbopManus
3a CBOSITA MOJINTUKA W TPAKTUKU HA Bb3HATPAXKICHUE HA KATETOPUHUTE CIIYXKUTEIH, YUSTO
ciyxeOHa AEMHOCT UMa ChIIECTBEHO OTPAKEHUE BbPXY HEroBUs MPOdUI HA pUCKa:

a)

6)

OCHOBHHUTC KOHICITYaJIHU MAapaMCTPU Ha CHUCTECMATA HAa BB3HAIPAXKICHUC, B

T.4.

pPaBHHUIICTO Ha IMPOMCHIMBO Bb3HAI'PAXKICHUC HW KPUTCPUUTE 3a

NpeaoCTaBAHCTO MY, IMMOJIMTHKATA Ha H3IUIAIAHC HA BB3HAIPAXKACHHUCTO B
MHCTPYMEHTH M Ha OTJaraHe Ha M3IUIAIIAaHETO Ha BB3HArpakAeHHE, KaKTO U
KPUTEPHUHTE 32 MPUI00MBaHE HA TIPaBa;

OTHOILLIEHMSATA HA MOCTOSHHO M NMPOMEHJIMBO Bb3HATrPaKACHUE, ONPECIICHH B
ChOTBETCTBUE ¢ WwieH 28, maparpad 2 ot Aupekrusa (EC) ----/--[ AUIT];

O606H.I€Ha KOJINYCCTBCHA HH(bOpMaHHﬂ 34 Bb3HArpaxxJacHusrTa, € p8.36I/IBK8. 3a
BUCHICTO PBbKOBOACTBO U 3a CIYXHUTCIIUTEC, YAUTO [[GI\/'ICTBI/ISI nMat CbIICCTBEHO
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OTpa’keHHE BHPXY Mpoduiia Ha pUCKa Ha MHBECTUIIMOHHUS TIOCPEIHUK, KaTO Ce
[I0COYBA CIEAHOTO:

1) OposT Ha JMIATa, KOMTO Ca TMOJYyYUIH Bh3HATPAXKICHUE B PAMKHTE Ha
¢uHaHCOBaTa rOMHA, KAKTO U CAMUAT pa3Mep Ha TOBA Bb3HArPaXKACHUE
C pa30MBKa TO TIOCTOSHHO BB3HArpaXKIeHHE — C ONKCAaHHE Ha
IIOCTOSIHHUTE MYy KOMIIOHEHTH, U 10 IIPOMEHIIMBO Bb3HATPAXKICHMUE;

11) pasMepbT U (QOpMUTE HA MPEIOCTABEHOTO IPOMEHJIHMBO
Bb3HArpaKJCHUE C pa30MBKa 10 MapHUYHHU CPE/ICTBA, AKLIUHU, CBBP3aHU C
aKUMU WHCTPYMEHTH M JpPYyTU BHJOBE, KAaTO B TMPEACTABSIHETO Ce€
000c004BaT U3IUIATEHATA YACT U YaCTTa, YUETO U3IUIALIAHE € OTIIOKEHO;

111) pa3MepbT Ha OTJIO)KEHOTO BB3HATPAXKICHHE, IPEIOCTABEHO 3a
pe3yaTaTuTe 3a MUHAJIU NEPUOJH, C pa30MBKa IO Bb3HAIPaXXJIEHHUETO,
KOeTo mie ObJe ABKUMO Ipe3 JajeHaTa (UHAHCOBAa TOAMHA, U
Bb3HATPAKICHUETO, KOETO 11e ObJe IBIKIUMO CIIEIBALIUTE TOANHHY;

1V) pa3MepbT Ha OTJIOXKEHOTO BBb3HArpaKJeHUe, KOEeTo Ie Oble
IBIDKUMO TIpe3 JajeHara (UHAHCOBAa TOAMHA M KOETO € HaMaJIeHO
BCJIEJICTBHE Ha CbOOpa3siBaHe C pe3yJITaTUTE;

V) pa3MepbhT Ha NpPEeAOCTaBEHOTO Ipe3 AajeHara (puHaHCOBAa IOJMHA
rapaHTUPaHO MPOMEHJIMBO Bb3HArpakJeHue u OposAT Ha JuuaTa, KOUTO
ca IOJIy4YWJIM TAKOBA Bb3HAIPAXKICHUE;

vi) pa3MepbT Ha M3IUIATCHHUTE Mpe3 JajeHaTa (puHaHCOBa rOJMHA, HO
MPEIOCTaBeHH B MPEAMIIHU MEePUOIU OOE3IETeHHs MPU MpeKpaTsiBaHe
Ha TPYAOBUTC IMPABOOTHOIICHMA,

Vll) pasMEpPbT Ha MPEAOCTABCHUTC IPC3 OaAcHATa (I)I/IHaHCOBa roauHa
O6€3H_[6TCHI/I$I IIpu MNOpCKpaTsdBaHEC Ha TPYAOBHUTEC NPABOOTHOMICHUA C
pa361/1131<a IO M3IIaT€Ha 4acT M 4aCT, YMCTO H3ILIAIIaHE € OTJIO0XKCHO, C
IIOCOYBAHEC HaA 6p051 Ha JinaaTa, MoJIy4uJii TaKrhBa O6C3HI€TCHI/I$I, KaKTO "
Ha Hali-BUCOKOTO TaKOBa O6CSH.I€T€HI/IC, MU3IJIAaTCHO HAa OTACIIHO JIMIIC,

r) Opos Ha JquIaTa, YMETO Bb3HArpakJeHue 3a (puHaHCOBa rojuHa € 1 MIH. eBpo
WM TIOBeYE, KaTO BB3HArPaXKJICHHATA MEXIy | MIIH. €BpO M 5 MIIH. €BpO ce
npezactasar Ha uHTepBasiu oT o 500 000 eBpo, a Te3u HaJ 5 MITH. €BPO — Ha
MHTEPBAJIX OT 10 | MIIH. €Bpo;

N) TpU UCKaHE OT KOMIETEHTHHUs OpraH — OOIIOTO Bb3HArpaKICHHE Ha BCEKU
YJIEH Ha PbKOBOJHUSA OpraH WM HAa BUCIIETO PBKOBOJACTBO;

e) wuHbopmamMs Jalud Ce€ TMOJ3Ba OT Jeporanusra, npeaBuaeHa B wieH 30,
naparpad 4 ot J{upexrusa (EC) ----/--[ TUIT].

3a uenute Ha OyKBa €) WHBECTHIIMOHHHUTE TOCPEIHUIIM, KOWTO C€ TOJI3BaT OT TaKaBa
JIepoTralys, MocoYBaT Jaiid Jeporanusara UM ¢ OWiIa MpeaocTaBeHa Bh3 OCHOBA Ha OykBa a)
wim Ha OykBa ©0) or winen 30, maparpadp 2 ot J[upextuBa (EC) ----/--[JUII].
MHBECTUITMOHHUTE IMOCPETHUIM ITOCOYBAT CHIINO Taka 32 KOM MPUHIIMIIN HA Bb3HArpakJIcHUE
MpuUjIarat Jeporamnusi, Oposi CIYXHUTEIH, KOUTO C€ TON3BaT OT Hes, KaKTo W 0O0moTo
BB3HAIPAXKICHHUE HA TE3U CIY)KUTEIH ¢ pa30MBKa IO MOCTOSHEH U MPOMEHJINB KOMITOHEHT.

Hacrosimusat unen He 3acsira pasnopenoute Ha Permament (EC) 2016/679.
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CEJIMA YACT
NPENJOCTABSIHE HA UTHOOPMALIUSI OT CTPAHA HA
WHBECTULIMOHHUTE MMOCPEJIHULH

Ynen 52
H3uckseanus 3a npedocmassine Ha uHpopmayus

1. I/IHBGCTI/IHI/IOHHI/ITG moCpCAHUIN HPCACTAaBAT Ha KOMIICTCHTHHUTC OpraHHd I'OJUIICH
JOKJiaza, B KOMTO npeaoCTaBAT BCUYKU JOJTYIIOCOYCHH CBCACHUA:

a)  pa3Mepa H CTpyKTypara Ha COOCTBCHHTE CPEJICTBA;
0) KanmuTaJIOBUTE U3HCKBAHWS,;
B)  Ha4YMHA HA U3YUCIISIBAHE HA U3UCKYEMUs KaIlnuTa,

I) CTENeHTa Ha aKTUBHOCT BbB Bpb3Ka C YCJIOBUATA IO wieH 12,
naparpad 1, BKIIOUUTENTHO pa30MBKa HA MPUXOJHATA YacT Ha OanaHca 1o
MHBECTULMOHHU YCIIyTU U MPUI0KUMHU (pakTopu K;

)  pHUCKa OT KOHIICHTPALIMS;

e) HN3HCKBAaHUsATA I10 OTHOILICHHUEC Ha JIMKBUJHOCTTA.

2. Upes neporarus ot naparpad 1, nunpopmanmsara no OykBH 1) U €) HE C€ U3UCKBA OT
MHBECTHIIMOHHUTE ITOCPEIHHIM, KOWUTO YAOBIETBOPSABAT YCIOBHSATA IO wWieH 12,
naparpag 1.

3. EBO pa3paboTBa MpoeKT Ha TEXHUYECKU CTAHIAPTH 33 U3IBIHEHUE 32 YCTAHOBSIBAHE

Ha (QopmaruTe, naTHUTE Ha MpPENOCTaBsHE Ha WHGOpPMAIHS, OIpEIeICHUsITa |
MHPOPMALIMOHHO-TEXHUYECKUTE CpEICTBA BBB Bpb3Ka C MPEJOCTaBIHETO Ha
uHpopmanus o maparpad 1, kaTo ce B3MMa MpEaBUA pa3jivKaTa B CTENEHTa Ha
NoJpoOHOCT Ha MHQOpMAIMATA, MPEJOCTaBeHa OT WHBECTHLHMOHEH IOCPEIHUK,
KOMTO yZIOBJIETBOpSIBA yCIOBHATA 1O WwieH 12, maparpad 1.

EBO npeaoCTaBsa HaA Komucusara nocouenus B II'bpBa aJIMHECA IIPOCKT Ha TCXHUYCCKH
CTaHOapTHU 3a U3IMBIHCHUC HE IMO-KBCHO OT [IIGBCT MECCla OT JaTraTa Ha BJIM3aHC B
CHJIa Ha HACTOAIIIHUA pernaMeHT].

Komucusita ce onpaBomoiasa jia mpueMe B ChOTBETCTBUE C ujieH 15 ot Pernmament
(EC) Ne 1093/2010 mocoueHuTe B IbpBa allMHES TEXHUYECKH CTAHIAPTH 3a
U3ITbJIHEHHE.

Ynen 53
H3uckeanus 3a npedocmassiie Ha UHGOPpMAYUsL CHPIMO UHBECMUYUOHHUME NOCPEOHUYLU,

KOumo u3gvpuieam oetinocm no 4iewn 4, napaepagh 1, mouka 1, 6ykea 6) om Pecnamenm (EC)
MNe 575/2013

1. WHBECTUIIMOHHUTE MTOCPEIHUIN, KOUTO HE yJIOBJIETBOPSIBAT yCIOBHATA 1O 4jeH 12,
naparpa¢ 1 ¥ U3BBpPLIBAT HAKOSI OT JAEHHOCTUTE, MOCOYEHU B uiieH 4, maparpad 1,
touka 1, OykBa 0) or Permament (EC) Ne 575/2013, exxemeceuyHO mpoBepsBaT
pa3mepa Ha OOIIMTE CH aKTHBM, a BEJHBXK Ha TpUMECEUHe IPeJOCTaBAT Taszu
nH(popMalysg Ha KOMIETeHTHUs oprad u Ha EBO.
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KoraTto naBecTuIIMOHEH TOCPETHUK 110 Tlaparpad 1 mpuHaaiexu KbM Ipya, B KOATO
€IHO WJIM TOBEYE JPYrH JPY>KECTBA Ca WHBECTULHMOHHHU TOCPETHHUIIM, KOUTO
W3BBPINBAT HAKOS OT JIEHHOCTUTE, MIOCOYCHU B WwieH 4, maparpad 1, Touka 1, Oyksa
6) ot Permament (EC) Ne 575/2013, Te3u MHBECTUIIMOHHU MOCPETHUIN €KEMECEUHO
MPOBEPSIBAT pa3Mepa Ha OOIIUTE CH aKTHUBU U CE€ YBEJAOMSBAT B3auMHO. BenHbxk Ha
TpUMeceune Te3W UHBECTHIIMOHHU TIOCPEAHHMIM ChoOIIaBaT pa3Mmepa Ha
KOMOMHHMpPAHUTE CH OOIIM aKTUBU Ha ChOTBETHUTE KOMIETEHTHU opranu U Ha EBO.

Koraro wu3umcieHusaT 3a mnepuox OT JBaHAAECET IIOCIENOBAaTEIHM Mecena
CpeITHOMECEUYEH pa3Mep Ha OOLIUTE aKTUBUTE HA MHBECTUIIMOHHUTE MMOCPETHUIIM 1O
naparpadu 1 u 2 gocTurHe HsIKoW OT mparoBere mo ujieH 4, maparpad 1, Touka 1,
oykBa 0) ot Permament (EC) Ne575/2013, EBO yBemomsiBa 3a TOBa TE€3H
WHBECTULIMOHHU TIOCPEJHULIIM UM KOMIIETCHTHUTE JIMIEH3Hpalld OpraHu B
choTBeTCTBUE ¢ WieH [8a] ot Jupextura 2013/36/EC.

EBO, xaro ce koncyarupa ¢ EOLKII, pa3paboTBa HpOEKT Ha pEryjaaTopHU
TEXHUYECKN CTaHAAPTH 32 JOYTOYHSBAaHE Ha 3aJbJDKEHUETO 3a IPEJOCTABSHE Ha
uHpopMalMs Ha CbOTBETHUTE KOMIIETEHTHU OpraHu 1o naparpadu 1 u 2 ¢ nen aa ce
nocturie eeKTUBHO HAOJIO/ICHNE Ha MparopeTe mo uieH [8a], maparpad 1, Oyksu
a) u 0) ot Jupextuna 2013/36/EC.

EBO npencraps Ha KomucusaTa 1031 MPOEKT HA TEXHUYECKU cTaHaapTH 1o [1 auyapu
2019 2]

Komucusara ce ompaBoMomaBa Ja TIpueMe IOCOYSHHTE B HACTOSIIUS maparpad
peryjJaTopHH TEXHUYECKH CTaHJapTH B CBOTBETCTBHE C uieHoBe 10—14 or
Pernament (EC) Ne 1093/2010.
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OCMA YACT
JEJETMPAHU AKTOBE U AKTOBE 3A NU3ITbJIHEHUE

Ynen 54
Ynpascussane na oenecupanemo

[IpaBoMomueTo 1a nmpuemMa JieJerupanu aKToBe ce npeaoctaBs Ha Komucusita npu
cra3BaHe Ha MPEJBUACHUTE B HACTOSALIUS YJICH YCIOBUS.

[IpaBomomueTo aa mpuema JejeTHpaHd aKTOBe, NMOCOYCHO B wieH 4, maparpad 2,
e 12, maparpad 5, unen 15, maparpad 5 u wien 38, maparpad S5, ce nmpeaocTass
Ha Komucusita 3a HeolpeesieH CpoK OT [damama Ha 81u3aue 8 Cuid Ha HaAcmoauus
peanamenm).

OnpaBoMoIIIaBaHETO, TOCOYCHO B WwicH 4, maparpad 2 u wien 15, maparpad 5, Moxe
na Ob/ie OTTEIJIEHO M0 BCSIKO BpeMe oT EBpomneiickus mapnament win ot CorBera. C
pELIEHUETO 3a OTTEIVIIHE C€ IpPEeKparsBa IOCOYEHOTO B HErO OIPABOMOILABAHE.
OtTernsHeTo mopaxjaa AecTBHE B JIeHS ciel MyOJMKYBaHETO Ha PEIICHUETO B
Odunmanen BecTHUK Ha EBpomneickusi ChlO3 WM Ha IMO-KbCHA J1aTa, MOCOYCHA B
pemienuero. To He 3acsra AEWCTBUTEIHOCTTA HA JICJIETUPAHUTE aKTOBE, KOUTO Beue
ca B cCHJa.

[Tpean npuemanero Ha aenerupaH akT Kommucusta ce KOHCYATHUpa C €KCIEPTH,
OTIpEeJICJICHN OT BCSIKA Jbp)KaBa WICHKA B CHOTBETCTBUE C MPUHLUIINTE, 3aJICTHAIN B
MeXTyHHCTUTYIMOHATHOTO CIIOpa3yMeHHe 3a T0-100p0 3aKOHOTBOPYECTBO OT
13 anpun 2016 roauna.

Bennara cnen xato npueme nenerupas akT, Komucusara eqHOBpEMEHHO yBeIOMsIBa
3a Hero EBpomnelickus napaameHT u CbBera.

Jlenerupan akTt, IpHET MO cujaTa Ha 4ieH 4, maparpad 2 u wien 15, maparpad 5,
BJIM3a B CWJIa €IMHCTBEHO ako HUTO EBpomeiickuar nmapiameHT, HUTO CHBETHT HE
MOBAWTHAT BB3PAKEHUSI B CPOK OT [08a meceya], ciael Kato ca O yBEeJIOMEHH 3a
HEro, WM ako Npeld WU3TUYAHETO Ha TO3U CPOK M EBpONEHCKUST mapiameHT, u
CoBernbT yBegoMar Komwucusra, ye HsMa Ja MOBAWTHAT Bb3paxeHHUs. [locoueHUsT
CPOK MOXE Ja ce YIBDKM C [ABa Mecela] mo wHUIMaTtuBa Ha EBpomneiickus
napiaMeHT uiu Ha CbBeTa.

Ynen 55
Axmoee 3a usnvinenue

OmnpenensiHeTO Ha 00pa3LUTE 3a OMOBECTSIBaHUATA N0 WwieH 48, maparpad 2 u Ha GpopmartuTe,
JaTUTE, OIpPENCNICHUSITa M TEXHUYECKUTEe CpeACTBa 3a NpeAocTaBsHe Ha HHQopmarus,
NpeBUJIEHU B WieH 52, maparpad 2, ce mpuemar ¢ akT 3a M3IbJIHEHUE 10 IMpoleaypaTa 1o
pasriexjaHe, IocoyeHa B ujieH 56, maparpad 2.
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Ynewn 56
IIpoyedypa na xkomumem

1. Komucusgra ce mnoamomara oT EBpomelickusg OaHKOB KOMHTET, CB3JaleH C
Pemenue 2004/10/EO ua KomucusTa . To3HM KOMHTET € KOMHUTET 10 CMHCHIA HA

Pernament (EC) Ne 182/2011 na EBponeiickust mapjJaMeHT U Ha Csaera’.

2. [Ipu mo3oBaBane Ha HacTtosmus maparpad ce mpuiara wieH 5 or Permament (EC)
Ne 182/2011.

8 Pemenne 2004/10/EO na Komucusita ot 5 Hoemspu 2003 roquna 3a ch3naBane Ha EBporneiickn 6ankoB

komuteT (OB L 3, 7.1.2004 ., cTp. 36).

i Pernament (EC) Ne 182/2011 na EBpormefickus nmapinameHnT u Ha ChBeTa ot 16 depyapu 2011 roguna
3a YCTaHOBSIBAHE Ha OOIIMTE NpaBWiia M NPUHLMIIK OTHOCHO pela W YCIIOBHUsATA 3a KOHTPOJ OT CTpaHa Ha
IObPXKABUTE WICHKH BBPXY YIPaXKHABAHETO HA M3IIBJIHHUTEIHUTE IpaBoMolus oT crpaHa Ha Kommucusra (OB
L 55, 28.2.2011 r., ctp. 13).
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JEBETA YACT
MPEXO/JHU PA3IMOPE/ABU, TOKJIAJIBAHE,
MPETJIEAA U U3MEHEHUS

JUSUT |
MPEXO/IHM PA3IIOPE/IGU

Ynen 57
Ipexoonu paznopeoou

Unenose 42—44 u 45—51 ce npunaraT 3a JUIBPUTE CbC CTOKM M C KBOTH 3a
EMUCHU OT [nem 200uHu cied 0amama Ha npuiaeane Ha HACMOSWUs pe2ilamennt).

WNHBecTUIIMOHHUTE TTOCPEIHUIM M3MBIHABAT M3UCKBAHUATA HA TpeTa 4vact, 1si [V
ot Pernmament (EC) Ne 575/2013 nmokaTo He M3TEKaT MET TOJWHU OT MO-paHHATa OT
JBETE JaTW: JaTaTa Ha MpWIaraHe Ha HACTOSIIMUS peliamMeHm WIU Jararta Ha
Mpujiarane Ha pasnopeaodure, Moco4YeHu B wieH 22, maparpad 1, Oyksu 6) u B), 1Mo
cunara Ha [mpema uacm, 05 1V, enasa la u 16 om Peenamenm (EC) Ne 575/2013, 6
cvomeemcemeue ¢ unen I, mouxka 84 om Ilpeonoocenue 3a Peecnamenm na
Eeponeiickua napramenm u na Cweema 3a usmenenue Ha Peenamenm (EC)
Ne 575/2013 no ommuowtenue Ha Koeghuyuenma Ha AUBLPUOIIIC, KOeDuUYUeHMA HA
CcMabuIHOCm Ha HEMHOMO UHAHCUPAHE, UBUCKBAHUAMA 3a cODCMEeHUume cpeocmaa
U npuemaugume 3a0vIANHCeHUsl, KpeOUMHUsL PUCK OM KOHMPA2eHma, Na3apHus puck,
eKcnosuyuume KoM YeHMpaiHy KOHMpPA2eHmu, eKCcno3uyuume KoM npeonpusmus 3d
KOJIeKMUBHO UHBECMUpAHe, 20JleMume eKCcno3uyuu, U3UCK8aHUAma 3a 0oK1a08aHe u
onosecmseane, u 3a usmenenue na Peenamenm (EC) Ne 648/2012].

Upe3 neporanusa OT 4jieH 11 MHBECTULIIMOHHUTE MOCPEIHUIIM MOTAT Ja OTpaHHYaT
W3UCKYeMHsI CH KalMTal 3a TMEpUoJl OT MeT TOJWHH, CYUTAHO OT [damama Ha
npuniaeane Ha HACMosAWUs pe2iamenm), KakTo CJe/iBa:

a)  JIBa IbTH CHOTBETHUS U3UCKYEM KalMTal ChITIACHO TpeTa 4acT, asi 1, riasa 1
or Permamentr (EC) Ne575/2013, xoiito ©OM ce mnpunarai, axo
MHBECTUIIMOHHUAT TOCPEAHUK Oemle ocTaHal B oOXBaTa Ha IOCOYEHUS
pETJIaMEHT;

0) 7Ba IBTU NPUIOKHUMHUA MO maparpad 13 oT HACTOSIIUS PErJIaMEHT U3HCKYyeM
KaluTald Bb3 OCHOBA Ha OOIIMTE PEXHUMHM pa3Xold, aKO HWHBECTUIMOHHHUSAT
NOCPETHUK HE € OWMJ Ch3AaJeH Ha WIM Npeau [damama Ha npunrazame Ha
Hacmosiwus peciamenm];

B)  1Ba mbTH nocoueHus B asi [V ot Jupextuna 2013/36/EC usuckyeM HavaneH
KamuTal, MPHIOKUM Ha [damama na npuiacane Ha HACMOAWUS pe2lamenm],
aKO KbM BBIIPOCHUS MOMEHT APYKECTBOTO € MOAJIEKATIO CaMO Ha M3MCKBAHE 3a
HaYyaJIeH KaruTal.
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Ynewn 58

Hepozayus 3a opysrcecmeama no unen 4, napazpagh 1, mouka 1, 6yxea 6) om Pecnamenm

(EC) Me 575/2013

WMHBEeCTUIIMOHHUTE TOCPEIHUIM, KOUTO KBbM JaTaTa Ha BIM3aHE B CWJIAa Ha HACTOSLIUS
periaMeHT YIOBJETBOPSABAT ycjoBUsATa 1o uieH 4, maparpag 1, touka 1, OykBa 0) OT
Pernament (EC) Ne 575/2013 u Bce o1ie He ca NOTYYWIN JULEH3 32 KPEAUTHU MHCTUTYLIUH B
cboTBeTcTBUE ¢ wieH 8 or JupekrtuBa 2013/36/EC, mpoawsmkaBaT aa ce ypexnaaT oOT
Pernament (EC) Ne 575/2013 u Aupextusa 2013/36/EC.

JUSUT I
JIOKJIAJIBAHE M NMMPETJEIM

Ynen 59
Ilpezeneo

1. He mo-xbcHO OT [3 200umu cneo oamama na 6nuzaHe 8 Culad HA HACMOAWUSL
peenamenm| KoMucusta U3BbpIIBa Mperjie Ha MPUIaraHeTo Ha:

a)  yCIOBUATA, MNPH KOUTO WHBECTHIIMOHHUTE TIOCPEAHHMIM Ja Obaar
MpUEMaHU 32 MaJIKU U HEB3aUMOCBbP3aHU MOCPEAHUIIN B ChOTBETCTBUE C
yiaen 12;

0) Meronure 3a u3MepBaHe Ha ¢akropute K B Tpera wact, nanll u B
e 38;

B)  Koe(UIMEHTHTE, TOCOYCHHU B WwieH 15, maparpad 2;

r)  pasmopendouTte Ha wieHoBe 42—44;

)  pasnopenduTe Ha Tpera yacT, asui I, rmaBa 4, pasznen 1, rinasa 4;

€)  YacT TpeTa KbM JIIBPHUTE ChC CTOKU U KBOTH 32 €MHUCHHU.

2. He mo-xbcHO OT [3 200unu cneo oamama Ha eiuzaHe 6 CUIA HA HACMOAWUS

peenamenm| Komucusita npencraBs Ha EBpomneiickus mnapiameHT u Ha CbBera

nokiaga mo maparpad 1, mpuapykeH, ako € YMECTHO, OT 3aKOHOAATEITHHU
MIPEITIOKEHUSL.

TS 11
N3MEHEHUS

Ynen 60
Hsmenenus na Pecnamenm (EC) Ne 575/2013

Permament (EC) Ne 575/2013 ce u3MeHs, KakTo clieJBa:
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1. B 3arnaBHeTO TEKCTHT ,,d HHBECTUIIMOHHUTE MOCPEIHULIM CE 3AJIMYABA.
2. Unen 4, maparpad 1 ce u3MeHs KakTo cie/Ba:
a)  Touka l) ce 3aMeHs CbC CIEAHOTO:

»1) ,,KpeInTHa MHCTUTYLUS 0O3HaYaBa NpPENpUsATHE, YUIUTO IpeaMeT Ha
JEMHOCT € cpesl U30POCHUTE 110-110JTy:

a) mpueMa JENno3UTH WIW JPYTH BH3CTAHOBUMHU CPENICTBA OT
00IIIeCTBEHOCTTa U OTIYCKa KPEIUTH 3a CBOSI COOCTBEHa
CMETKa;

0) mpu HAKOE OT U30POCHUTE MO-0JIy OOCTOSTEICTBA U3BBPIIBA
HSKOS OT JIeMHOCTHUTE, IOCOYEHH B IpuiioxeHue I, paszaen A,
touk 3 u 6 or [HupextuBa 2014/65/EC, 0e3 obaue na e
JUTBP ChC CTOKHU WM C KBOTH 3a EMUCHH, HUTO MPEATNPUSTUE
32  KOJEKTHMBHO WHBECTHPAaHE WM 3aCTPaxOBATEIHO
MPEINpUITHE:

1) of0mara CTOWHOCT HAa aKTUBUTE HA TMPEINPHUATAETO
Haaxebpia 30 mipa. eBpo;

11) o0mara CTOMHOCT Ha aKTUBUTE Ha MPEANPUITHETO € IO
30 mupa. €Bpo, HO MPEANPUATUETO € YacT OT Ipyna, B KOSTO
KOMOMHHpaHaTa oO0Ia CTOWHOCT HAa AKTHBUTE HAa BCHYKH
NpEANpPUATHS. OT TpyNara, KOUTO HU3BBPIIBAT HAKOS OT
JIEHHOCTUTE, TTIOCOYCHH B MpriioxeHue I, pazmen A, Touku 3
u 6 ot Jupekrusa 2014/65/EC, u yusito o0Iia CTOWHOCT Ha
aktuBuTe € moj 30 mupa. eBpo, HaaxBBps 30 MIpa. eBpo;
WIIH

111) oOmmaTa CTOMHOCT Ha aKTUBUTE HA MPEANPHUATHETO € O
30 muipa. eBpo, HO APYKECTBOTO € YacT OT Tpyma, B KOSTO
KOMOMHHpaHaTa oO0Ia CTOMHOCT Ha AKTHMBUTE HAa BCHYKH
NPEANpPUATHS OT Tpynara, KOUTO W3BBPIIBAT HAKOS OT
JIEHHOCTUTE, TTIOCOYCHH B mpuiioxeHue I, pazmen A, Touku 3
u 6 ot lupextua 2014/65/EC, nagxebpas 30 mipa. eBpo —
aKO KOHCOJIMIUPAIIUIT HAI30pPHUK, KAaTO CE€ KOHCYJTHpA C
KOJIErHsiTa OT HaJA30pHHU OpraHW, pelld Taka C OrJieJ Ha
MOTEHI[MATHATA OMACHOCT OT 3a00MKaJsTHE HA M3UCKBAHUSATA
U MOTEHIMAIHUTE PUCKOBE 3a (hrHAaHCOBaTa CTAOMIIHOCT Ha
Cnro3a.“;

0) TOuKa 2) ce 3aMEeHs ChC CIICAHOTO:

»2) ,AHBECTUIIMOHEH TOCPEIHUK O3HayaBa JIMIE MO CMHCHJIa Ha 4WiEH 4,
naparpad 1, touka 1 ot JIupektuBa 2014/65/EC, koeTO € IUIIEH3WPAHO
ChIJIACHO MOCOYEHATa AUPEKTHUBA, C U3KIIOUECHUE HA KPEIUTHA UHCTUTYLIMS; ;

B)  TouKa 3) ce 3aMEHS ChC CIEAHOTO:

(3) ,muHCTHTYUHMS“ O3Ha4YaBa KpEOUTHA HWHCTUTYIMS, JIMICH3UPaHA
cbryiacHo wieH 8 ot [lupextusa 2013/36/EC unm npyxecTBo 1O
wireH 8a, maparpad 3 ot upexrusa 2013/36/EC;*;

r) Touka 4) ce 3aJuJaBa;
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1)  Touka 26) ce 3aMeHs ChC CIETHOTO:

»20) ,,(buHaHCOBa WHCTUTYLHA O3HAYaBa JPYXKECTBO, PA3IUYHO OT
WHCTUTYIIUS, YUSATO OCHOBHA JEHHOCT € Ja MpHI00MBA ISJIOBU y4YacTHs
WIN Jia U3BBPILBA €JHA WM MOBEYe OT AEHHOCTUTE, U30POEHU B TOUKU
2—I12 u Touka 15 or mpunmoxkenwe I kM [upexktuBa 2013/36/EC,
BKJIIOUUTEIHO MHBECTUIIMOHEH NMOCPEAHUK, (PUHAHCOB XOJJIMHI, CMECEH
(UHAHCOB XOJJIMHI, WHBECTUIMOHEH XOJIUHI, IUIaTE)KHA WHCTUTYIUS
no cmucobiaa Ha Jupextusa 2007/64/EO na EBpomneiickus mapiaMeHT U
Ha CwBera oT 13 HoemBpu 2007 I. OTHOCHO IUIATEXHUTE YCIYTH BbB
BBTPELIHMUS Ma3ap WIM APY>KECTBO 3a YIIPABJICHUE HA aKTUBM, HO HE
3aCTPaxoBaTEJIEH XOJIJUHT, HUTO 3aCTPAXOBATENIEH XOJIUHT ChbC CMECEHA
JEMHOCT ChITIACHO OIpe/esieHreTo B uieH 212, maparpad 1, Oyksa k) oT
Hupextusa 2009/138/EO;*;

e) Touka 51 ce 3aMeHs ChC CIEIHOTO:

»31) ,HadameH kamuTaid® oO3HayaBa pa3sMEPbT M BHIBT COOCTBEHHU
cpenctsa, mocoueHu B uwieH 12 ot Jupextusa 2013/36/EC;*;

X)  J00aBs ce Touka 145:

»145) ,,JUIBpU CbC CTOKM U C KBOTHU 3a €MHCHH'‘ O3HA4aBa MPEIINPHITHE,
YUSATO OCHOBHA JEHHOCT C€ ChCTOM U3KITIOYUTEIIHO B TIPEIOCTABIHETO HA
WHBECTULIMOHHM YCIYyTM WM M3BBPIIBAHETO HA HWHBECTULIMOHHU
JIEHHOCTH BBB BpPB3KAa CHC CTOKOBUTE JIEPUBATH WM JOTOBOPHUTE 3a
CTOKOBH JIEPUBATH, TIOCOYEHH B TOUKH 5), 6), 7), 9) u 10), nepuBaTture Ha
KBOTH 3a €MHCHH, MOCOYECHHM B TOuYka 4), WIM KBOTHUTE 3a EMHUCHUH,
nocoueHu B npwioxkenue [, pazgen B, touka 11) or Jupexrtusa
2014/65/EC;*.

Unen 6 ce u3MeHsI, KaKkToO cle/Ba:
a)  maparpad 4 ce 3aMeHs ChC CIEIHOTO:

.4 KpequTHUTE HHCTUTYIIMH CITa3BaT U3UCKBAHUATA, PEIBUICHU B
IecTa U ceMa 4acT, Ha UHAMBUAYaJIHA OCHOBA.;

0) maparpad 5 ce 3anMuaBa.
B uacr I, man 11, rmasa 2 ,,[Ipyaennuanna koHcoauaamnus* ce BMbKBa HOB ujieH 10a:

,»3a IEeJTUTE Ha MPUJIaraHeTo Ha HAcTosIIaTa riaBa, 3a GUHAHCOBU XOJJMHTH MalKH
B JbpKaBa 4ieHKa M (UHAHCOBH XOJNAMHTH Madku oT Cprlo3a ce mnpuemar
WHBECTUIIMOHHUTE TIOCPEIHMIIM, KOWUTO ca Jpy)KecTBa MaWKH Ha JajcHa
WHCTUTYIUA. .

B unen 11 maparpad 3 ce 3aMeHsI CbC CIEAHOTO:

»3. HWucturynuute maiiku ot EC, MHCTUTYUMUTE, KOHTPOJHMPAHU OT (PUHAHCOB
xonauHr Maiika or EC, M MHCTHTyIMMTE, KOHTPOJIMpPAaHM OT CMeCeH (PMHAHCOB
xonauHr maiika ot EC, u3nbiaHsIBaT 3a1bKEHUATA, IPEABUICHU B 11I€CTA YacT, Bb3
OCHOBAa Ha KOHCOJMJALMOHHOTO CBHCTOSSHUE Ha BBIPOCHAaTAa HMHCTUTYLHA Maiika,
(MHAHCOB XOJIJMHT WM CMeceH (PMHAHCOB XOJIAMHT, aKO TpyIaTa ce ChCTOH OT €Ha
WM NOBEYE KPEIUTHU UHCTUTYLIMM MM MHBECTULIMOHHU MOCPEIHULM, JINLEH3UPaHU
Jla MIPEIOCTaBAT NHBECTULIMOHHUTE YCIYTH U I€HHOCTH, U30pOEHH B IpuioxeHue I,
pazzaen A, Touku 3 u 6 ot Jupextua 2004/39/EO.*.
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Yien 15 ce 3anmnyaBa.
Yien 16 ce 3ain4yaBa.

Yinen 17 ce 3anmnyaBa.

© o N o

Unen 81, maparpad 1, OykBa a) ce 3aMeHS ChC CIETHOTO:
,»a) ABIIEPHOTO MPEINPHUSITHE € HIKOE OT CIICAHUTE:
1) WHCTUTYLIUS;

i) mpemnpusiTHe, 32 KOSTO ChIVIACHO MPHUJIOKHUMOTO HAIIMOHAIHO MPABO CE
NpuiaraT WM3MCKBaHUATA HAa HACTOSIIMS perameHT u JlupekTtuBa
2013/36/EC;

Ill) HMHBECTHIIMOHEH MOCPEIHUK; .
10. Unen 82, maparpad 1, OykBa a) ce 3aMeHs ChC CIEIHOTO:
,»a) IBIEPHOTO TPEANPUSITHE € HIKOE OT CICTHHUTE:
1)  HMHCTHTYLHS,

||) nNpeanpuiaTucC, 3a KOCTO ChIJIACHO MPHUIIOKUMOTO HAITMOHAJIHO ITPABO CC

npujaraT M3UCKBAHMATA HA HacTosAlMs perinamMeHT u JlupextuBa
2013/36/EC;

Ill) HMHBECTHUIMOHEH MOCPEIHUK;" .
11. Unen 93 ce u3MeHs, KaKTo ClIeABa:
a) maparpad 3 ce 3aiMM4aBa;
6) maparpadu 4, 5 u 6 ce 3aMEHSAT ChC CIEAHOTO:

,»4. Korato KOHTpOJIBT BbpPXY J1aZieHa MHCTUTYIMS, MOMajialla B IOCOYeHaTa B
naparpa¢ 2 kareropus, Obae MOET OT (U3UYECKO WIM IOPUIUYECKO JIHMIIE,
Pa3IUYHO OT JMIIETO, KOHTPOJIMPATIO HHCTUTYIHMSITA IPEIU TOBA, pa3MepbT Ha
HeifHuTe cOOCTBEHM cpejacTBa TpsOBa Jia JOCTUIHAT pa3Mepa Ha M3MCKBAHUSA
HayaJieH KanuTall.

5. Ilpu cnuBaHe Ha JIBE€ WJIM MOBEYE MHCTUTYLIMH, MONAJAIly B IOCOYEHATa B
naparpag 2 Kareropus, pa3MepbT Ha COOCTBEHHTE CpeACTBa Ha oOpa3yBaiara
ce el CIMBAHETO WHCTUTYIHS He TpsiOBa Jia craja moja oO0muTe COOCTBEHH
Cpe/CTBa, KOUTO Ca MMAJIU CJIEIUTE CE MHCTUTYIIMH B MOMEHTA Ha CIMBAHETO,
JI0KaTO He Ob/Ie TOCTUTHAT pa3MePhT Ha N3UCKBAHMS HaYaJIeH KallHuTall.

6. Korato KOMIETEHTHHUTE OpraHU TMPEIEHAT, Y€ 3a Ja CEe OCHTypHU
IUIaTEeKOCIIOCOOHOCTTA Ha J1aJieHa MHCTUTYLUSI € HEOOXOAMMO MOCOYEHOTO B
naparpad 1 u3uckBane na Obje cma3eHo, pasnopenourte B naparpadu 2—4 He
ce mpuJjarart.®.

12. B tpera vacr, g [, rnasa 1 pa3znen 2 ce 3ajim4yaBa Opy U3THYAHETO HA [S5 TOAMHU OT
nataTta Ha npuiarane Ha Permament (EC)  /  [PUII].

13. B unen 197, naparpag 1 6ykBa B) ce 3aMEHsI ChC CIEIHOTO:

,» B) EMUTHPAHN OT MHCTUTYLUH ¥ MHBECTHLMOHHH ITOCPETHHULIN ABJITOBU LIEHHU
KHIKa ¢ IpuchaeHa kpeauTHa oneHka ot ABKO, kosto e onpenenena or EBO
KaTO CBHOTBETCTBAIla HA TpPEeTa WM MO-OJarompusTHa CTENEH Ha KPEAUTHO
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Ka4dy€CTBO CBIJIACHO pa3nope)16HTe B TiaBa 2 3a PUCKOBO TPCTCTJIAHC Ha
CKCIIO3UIITMHNTC KbM I/IHCTI/ITYI_II/II/I;“.

14. B unen 202 yBOgHOTO U3peUYEHHE CE 3aMEHS ChC CIEAHOTO:

,KaTo JOmyCcTUMH JOCTaBYMIIM HA KpEJAWTHA 3allUTa C TapaHIUd, KOUTO
OTTOBapsiIT Ha W3WUCKBAaHUATA 3a TpeTUpaHe mo wieH 153, maparpad 3,
MHCTUTYLUATA MOXKE JIa M3MOJI3BA WHCTUTYLUHU, WHBECTUIIMOHHU MOCPEIHUIIU,
3aCTPaxOBaTEIIHA M MPE3aCTPAXOBATEIHU MPEANPUATHS U areHINH 32 €KCIIOPTHO
3acTpaxoBaHe, KOUTO YJOBIETBOPSBAT BCUYKU U30POEHU MO-A0TY YCIOBHS: .

15. Uinen 388 ce 3anmuasa.

16. B unen 456, naparpag 1 ce 3anmuaBar OyKBU €) U X).
17. B unen 493 maparpad 2 ce 3aimuana.

18. Unen 498 ce 3annuasa.

19. B unen 508 ce 3anmmyaBat maparpadu 2 u 3.

Ynen 61
HWzmenenue na Pecnamenm (EC) Ne 600/2014

Pernament (EC) Ne 600/2014 ce u3meHs, KakTo ciieqBa:

(1) Unen 46 ce n3MeHs, KaKTO CIIE/IBa:
a) B maparpad 2 ce no6aBs cieaHara OykBa r):

,»I') MHBECTULMOHHUAT IOCPEIHUK € BBBEI HEOOXOJAUMUTE MEXaHU3MHU U
MpOIIelypH 3a MpelocTaBsHe Ha ocoueHara B naparpad 6a nnpopmarnms.;

0) mobaBs ce cneaHUAT naparpad 6a:

»0a. TlocpenHunure OT TpPeTH IbpPXKABH, KOUTO MPEAOCTABAT YCIYTH WU
6a. II ,

yhpaXxXHsaBaT HeﬁHOCT B CBHOTBETCTBUE C HACTOAIIHUA YJIIEH, E€XCETOoJHO
unpopmupat EOLIKII 3a cnennoro:

a) Mamaba W o0xBaTta Ha NPEJOCTABSIHHUTE OT IOCPEAHHIN YCIYTH WU
yIpaKHsBaHaTa OT TIX ACHHOCT B Cbr03a;

06) 000poT M 00IIa CTOMHOCT HAa aKTUBHUTE, CHOTBETCTBAILA HA YCIYTHTE U
JIEHHOCTHUTE, ITOCOYCHH B OYKBa a);

B) Janu ca OWiIM NMpEeANnpUEeTH MEpPKU 3a 3alUTa HAa UHBECTUTOPUTE, KaTO
TaKMBa MEpKU OBIAT MOJPOOHO OMHCaHM;

I)  CBOATa MOJMTHKA Ha YNpaBJICHHE HA PUCKA U JIOTOBOPEHOCTUTE, KOUTO
U3II0JI3BA 32 YCIYTUTE U JEHHOCTUTE, TOCOYEHU B OykBa a).*;

B) maparpad 7 ce 3aMeHs ChC CIEIHOTO:

,» 7. EOLIKTI, xato ce koncyntupa ¢ EBO, pazpaboTBa mpoeKT Ha peryJaTOpHU
TEXHUYECKH CTAHIAPTH 3a OINpeaelissHe Ha WH(POPMANHUATA, KOSTO MOAAIOTO
3asiBIICHHE JPYKECTBO OT TpeTa AbpiKaBa MPENOCTaBsl B 3asBICHUETO CH 3a
mocoyeHara B maparpad 4 perucrpamms, KakTo U Ha WHPOpMAIUATa, KOSTO
TpsOBa a ObJe mpegocTaBeHa 1Mo cuiara Ha maparpad 6a.
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EOLIKII npencrass Ha KoMucusita To3u NpoeKT Ha PEryJaTOPHU TEXHUUECKU
CTaHAapTH 10 [da ce 8vbsede damal.

Komucusra ce ompaBoMoliaBa jJa NpPHEME IMOCOYCHHTE B IbpBa aJHMHES
pEryJaTopHH TEXHUYECKH CTAHAAPTH B CHOTBETCTBHE C wieHOBe 10—14 ot
Permament (EC) Ne 1095/2010.%;

r)  nobaBs ce cinenHusT naparpad 8:
,»8. EOLIKII pa3paboTBa npoeKT Ha TEXHUYECKU CTaHIAPTU 32 U3I'BJIIHEHUE 32
ompenensHe Ha ¢opmara, B KOHTO ce IojaBa IOCOYEHOTO B maparpad 4
3asiBJICHHE 3a pErucTpalus W ce NpeJocTaBs IocodyeHara B maparpad 6a
uHpOpMaIUsL.
EOLKII npencrass Ha Komucusita To31 IpOeKT Ha TEXHUYECKU CTAaHAAPTH 3a
U3IIBJIHEHME 10 [Aa ce BbBEE J1aTa).
Komucusta ce ompaBomomasa 1a IpueMe B CbOTBETCTBHE C 4ieH 15 ot
Permament (EC) Ne 1093/2010 mocoueHuTe B IbpBa alWHES TEXHUYECKH
CTaHJapTH 3a U3IIbIHEHUE. .

2) Unen 47 ce U3MeHs, KaKToO CIlIeJBa:
a) maparpad 1, mbpBa aivHes ce 3aMeHS ChC CIEIHOTO:

,2KoMucusita Moke Mo mpoueaypara Mo pasriexaaHe, MocoyeHa B wieH 51,
naparpad 2, 1a npueme peuieHue 1o OTHOIIEHHWE Ha TpeTa AbpiKaBa, B KOETO
ce IOCOYBa, Y€ MpaBHATa W HaA30pHaTa ypenda Ha Ta3u Tpera JbprkaBa
OCUTYpSIBaT, Ye:

a)  JIMIICH3WpAaHUTE B Ta3W TpPeTa JbpXKaBa TIOCPETHUIIM CIIa3BaT
MPaBHO OOBBP3BAIIM NPYACHIIMATHU U €TUYHU U3UCKBAHUS, YHITO
e(heKT € eKBUBAJCHTEH Ha TO3W Ha W3WCKBAHHATA, OMPEICIICHU B
HacTosmusl pernameHt, B JupektuBa 2013/36/EC, B Permament
(EC) Ne 575/2013, B upextuBa (EC) ----/-- [[IUIT], B Pernament
(EC)----/---[AUII], B HupexktuBa 2014/65/EC m B Mepkure 3a
U3MbJIHEHUE, TPUETH CBIJIACHO TIOCOYEHUTE pErJIaMEHTH U
JIUPEKTHUBH;

0) JMIEH3UpAaHWUTE B Ta3M TpeTa Abp)kKaBa MOCPEIHULHU MOAJIEKAT Ha
edeKTUBEH HaA30p M IMpaBOINpHIIaraHe, ¢ KOUTO CE€ OCHUTypsBa
CIIa3BaHETO Ha MPWJIOKUMHUTE NPAaBHO OOBBP3BALIM MPYACHIMATHU
Y €TUYHU U3UCKBAHUS; KaKTO U 4e

B) IIpaBHaTa ypeada Ha Ta3u TpeTa Abp)kKaBa NPEIBHUXkAA €(PEeKTHBHA
eKBMBAJIEHTHA CUCTEMa 3a IPHU3HABAHETO HAa WHBECTUI[MOHHUTE
MOCPEIHUIIN, JULEH3UPAHN CBHIJIACHO MPaBHUS PEKUM Ha TperaTa
Jbp>KaBa.

Koraro BciencTBue Ha MPUETO PEIICHUE 1O IhpPBAa AIMHES IMOCPETHUK OT
TpeTa JAbpiKaBa MPEAOCTaBs yCIyrd W yIpaxkHsBa JeiiHocT B Cbio3a, KOUTO
YCIYyTH W JEWHOCT € BEpPOSTHO Ja ca OT CHUCTeMHO 3HaueHue 3a Chio3a,
e(eKThT Ha MIOCOYCHUTE B ITbPBA AJIMHES IPABHO OOBBP3BAIIY MPYICHIIUAIHU
U CTUYHU HU3UCKBAHUSI MOXEC Oa CC CUHTA, Y€ € CKBHMBAJICHTCH HA TO3HW HA
M3UCKBAHMATA, YCTAHOBEHH B IIOCOYEHHUTE B ChHIIATA aJdHEs aKTOBE, CaMoO
cjieq oOcTolHa M JIeTaiIHa OlleHKa. 3a Ta3u 1eil KoMucusaTa olieHsaBa U B3MMa
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6)

[0/l BHUMAaHUE U CONMKaBaHETO B O0JIacTTa Ha Ha/A30pa MEXJy ChOTBETHaTa
Tpeta abppxana u Cpro3a.

Korarto B3uma pemienue nmo nwppBa anuHes, Komucusata Moxke na B3eMme
IpeIBU] Aalu TpeTara gbpXaBa € IIOCOYEHa KaTO HEOKa3Balllda ChACHCTBHE
IOPUCAMKIMS 32 TaHBUHU LIEIH M0 ChOTBETHATA MOJUTUKA Ha Chr03a WM KaTO
BHCOKOPHUCKOBA TpeTa AbpkaBa ChIiacHO wieH 9, maparpad 2 ot [lupextusa
(EC) 2015/849.%;

B naparpad 2 OykBa B) c€ 3aMEHs CbC CJIEHOTO:

,»B) TPOLIETypUTE BbB Bpb3Ka C KOOPJAUHUPAHETO HA HAJ30PHUTE NEHHOCTH, B
T.4. pa3ciie/IBaHUs U IIPOBEPKHU HA MACTO.";

n00aBst ce CienHuAT maparpad S:

»>. EOLKII cnemm mpomeHuTe B HOpMaTHBHAaTa M HaJg30pHaATa ypenoa,
IIPAKTUKUTE Ha IPABOIPWIAraHe, KAaKTO W JPYTUTE CBOTBETHU Ia3apHHU
TEH/ICHIIUH B TPETUTE AbprKaBH, 3a Kouto Komucusra cwriacHo naparpad 1 e
IIpUeNa PEeIICHHs 32 €KBUBAJIEHTHOCT, 3a J1a IPOBEPH JaJIM BCE OLIE Ca HAJINILIE
yCIJIOBUSATA, Bb3 OCHOBA HAa KOUTO €a B3€TU Te3M pelieHus. OpranbT €XKEeroaHo
IIpEeACTaBsl KOHCTaTallMUTE CH B ITOBEpUTENeH nokian 10 Komucusra. .

Ynen 62
Hsmenenue na Pecnamenm (EC) Ne 1093/2010

Pernament (EC) Ne 1093/2010 ce usmens, KakTo ciejaBa:

1)

B unen 4, naparpa¢ 2 ce 100aBst HOATOYKA V):

,,v) o otHomienue Ha Pernmament (EC) ----/---- [PUII] u dupextusa (EC)----/-- [ AUII]
— KOMIIETCHTHUTE OpraHW, KaKTO ca OImpeAeicHH B wieH 3, maparpad 5 ot
Hupextusa (EC)----/-- [ AWIT]..
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JIECETA YACT
3AKJIIOUUTEJIHU PA3IIOPEBU

Ynen 63
Bnuzane 6 cuna u dama na npunazame

1. Hacrosinust periiameHT Biau3a B cujia Ha [...] JA€H ciej AeHs Ha MyOJIMKyBaHETO MYy
B Odurnmanen BecTHUK Ha EBponeiickus cbhro3.

2. Hacrosimust pernament ce npuiara ot [18 mecena ciien narata Ha BIM3aHETO MY B
cunal.

3. 3a menuTe Ha MPYJICHUUATHUTE HW3WCKBAHUSA 32 WHBECTULIMOHHUTE MOCPEIHUIH,

no3zoBaBanusita Ha Permament (EC) Ne 575/2013 B npyrm aktoBe Ha Chio3a ce
TBHJIKYBAT KaTO NT030BABAHMS HA HACTOALLUS PETJIAMEHT.

HaCTOSIIIII/ISIT PErIaMCHT € 3aAbJDKUTCIICH B CBOATA LAJIOCT U CC IpUjiara nmpsaKko BbB BCUYKHU
ABbpPKaBH YJICHKHU.

CocraBeno B bprokcen Ha [...] roguHa.

3a Eeponetickus napaamenm 3a Cveema
Ilpeoceoamen IIpeoceoamen
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