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OBACHUTEJIEH MEMOPAH/IYM

1. KOHTEKCT HA IPEJJIOXKEHUETO
. OcHoOBaHNA M LeJIM HA NPET0KEHHETO

Jlnec Komucusata mpue maker OT MEpPKHM 3a 3aAbJI004YaBaHe Ha ChIO3a Ha KalHUTaJIOBHUTE
razapy 3aeJHO CbC CHOOILEHUETO ,,3aBbpIIBAHE HA ChbIO3a HA KalWTaJIOBUTE Ma3zapu 10
2019 r. — Bpeme e na yckopuM mponeca’. IlakeTsT BKIIIOYBA HACTOALIOTO HPEJIOKEHHE,
KAaKTO U MPEUIOKEHHUE 3a paMKa, OJaronpHsITCTBAILA MOKPUTUTE OOJUTalUU, MPEATIOKEHNE
3a yJIeCHsIBaHE Ha TPAHCTPAHUYHOTO MpeAsaraHe Ha MHBECTULIMOHHU (OHJI0BE, IPEATIOKEHHE
3a OnarompusTcTBalla ypenda 3a €BpONEWCKHUTE JOCTaBUMLM HAa YCIYTHM 3a KOJIEKTHBHO
¢unancupane (EJYK®) na Ouzneca, KakTo M NpeaokKeHUEe OTHOCHO MPHIIOKUMOTO MPaBO
KbM JIEHCTBUETO Ha MPEXBBPIJIIHETO HA B3EMAHUS CIIPSIMO TPETH JIMLIA U ChOOLIEHHE OTHOCHO
IIPWJIOKUMOTO IIPABO KbM UMYILECTBEHUTE MOCIEIUIM OT CAEIKUTE C LIEHHNU KHHXKA.

[Toxputure obOMMranMM NPEACTABISABAT IBJITOBH HHCTPYMEHTH, €MUTHUPAHU OT KPEAUTHU
MHCTUTYLIMU U 00e3neyeHu ¢ 000co0eH My OT aKTHBH, KOUTO Ca JUPEKTHO MU3UCKYEeMHU 3a
y/IOBJIETBOPSIBAHE HAa NpPUTEXKATEIUTE Ha OOJIMralu KaTo MPUBUWIETUPOBAHU KPEAUTOPH.
ChIeBpeMEHHO MpHUTEXAaTeIUTe Ha OOJIMrallMy 3amas3BaTr MPaBOTO CU Jia MPEAsBIT B3eMaHe
KbM €MUTEHTa KaTo OOMKHOBEHHU KpeauTopu. ToBa MpaBo Ha ABOWHO B3€MaHE 110 OTHOIICHUE
Ha IIyJ1a OT 00e3MeUeHUs] U EMUTEHTA € U3BECTHO KaTO MEXaHU3bM 3a ,,JIBOIHA 3arura‘.

[TokpuTHTe OOMHUTAIMK CE EeMUTHPAT OT KPESIUTHA MHCTUTYIIUHN U KaTO TAKWBa MPEACTABISIBAT
BaXH M e(puKaceH HM3TOYHMK Ha (puHaHcHpaHe 3a eBporeiickute OaHku. Te ynecHsBaT
(UHAHCHPAHETO HAa WIOTEYHHU 3aCMH M 3a€MHU B MyOIMYHHS CEKTOP, C KOETO CE TOIKPErIs
(¢uHaHCHpAaHETO B MO-00II IUIaH. 3HAYMTEIHO NPEJMMCTBO Ha IMOKPUTUTE OOJIMIraluu B
CpaBHEHHE C JIPyTHTE BHIIOBE WM3TOYHHUIM 3a (UHAHCHpaHE HAa OAHKHUTE, KaTO HAIpUMED
00e3MeUeHuTe ¢ aKTUBU LIEHHU KHMXaA, € (pakThT, ye OaHKUTE 3ama3BaT pUCKa B OallaHCHTE
CH, 2 THBECTUTOPHTE MIMAT TPSKO B3eMaHe KbM OaHkata. [lopaan ToBa MOKpUTHTE OOIHTAIINN
JaBaT BH3MOXKHOCT Ha OaHKHUTE HE caMo Jia OTITyCKaT MoBeue 3aeMM, HO M Ja MPaBAT TOBA C
Mo-TOJIsIMa CUTYpHOCT. He Ha mociieHo MSICTO MO Ta3W MPUYMHA MOKPUTUTE OOTUTALUH Ce
THpryBaxa J00pe 1mo BpeMe Ha (PMHAHCOBaTa KpH3a B CPAaBHEHHUE C JPYTHTE WHCTPYMEHTH 3a
¢unancupane. Te ce okazaxa HajexaeH U CTaOWICH HU3TOYHUMK Ha (puHAHCUpaHEe 3a
eBpoIeiickuTe OaHKM B TEPUOJ, B KOWTO BB3MOKHOCTHTE MO OCTAaHAJIUTE KaHAIU 3a
¢uHaHCHpaHe HaMaJsIBaxa.

Cp3aBaHeTo Ha pamKa, OJaronpusTCTBaIA MOKPUTUTE oOnuranuu, Ha paHuiiero Ha EC me
3aCHJIM  TAXHOTO U3IOJ3BaHE KaTo CTabWieH U pa3XxoAHOEe(PEeKTHBEH W3TOYHHK Ha
(uHaHCUpaHe 32 KPEAUTHUTE MHCTUTYIIMH, OCOOEHO KOraTo ma3apure ca Mmo-ciado pa3BHUTH,
3a J1a ce MOANOMOTrHe (PMHAHCUPAHETO HAa peaiHaTa MKOHOMHKA B CHOTBETCTBHE C IIENTUTE HA
cptoza Ha kanurtaioBute mazapu (CKII). Tasu OmarompusTcTBaIia MOKPUTHTE OOIUTallUU
paMKa mie MpeJIoCTaBU Ha MHBECTHUTOPUTE MO-IIMPOK M CUTYpeH HA0Op OT WHBECTULIMOHHU
BH3MOXKHOCTH U Ill€é CIIOMOTHE 3a 3ama3BaHe Ha (uHaHcoBaTa cTabuiHOCT. [IbpkaBuTE
WIEHKHU I1ie TpsAOBa J1a TPAaHCIIOHUpAT IpaBUaTa, KaTO rapaHTUPAT, Y€ HAllMOHAJIHUTE PaMKU
3a TIOKpUTUTE OONUTallMd OTrOBapsAT HA M3JIOKEHUTE B HACTOSIIOTO MPEASIOKEHUE
MPUHIUITHA H3UCcKBaHus. [lopaan ToBa BCHYKM MOKpUTH obnuranuu B EBpoma me TpsoBa 1a
OTrOBapsAT HAa U3JIO)KEHUTE B HACTOSIIOTO MPEMJIOKEHUE MHHUMATHU HW3UCKBAaHUS 3a
XapMOHH3ALHS.
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Pamkara, GnarompusTCTBaIIA MOKPUTUTE OONHTAIuK, € TpeasuacHa B PaboTHara mporpama
na Komucusra 3a 2018 1.* B mucmoro cu 3a HaMEpEHUsTa, OCIIEIBAIIO TIOCIEIHATa My peY 3a
cecTostHueTo Ha Chro3a, mpencenatensaT Ha EBpomeiickata KoMucus TOTBBPAH, Y€
WHUIMATHBaTa 3a paMKa, OjmarompusTcTBalla MOKPUTUTE OONWranuu, cieasa jaa Oble
3arMovyHaTa Wi NpUKIoYeHa 1o kpas Ha 2018 r., 3a na ce rapaHThpa mo-3a1b1004€H U IO-
CIPaBeIJINB BHTPEIICH na3ap2. Komucusita moTBbpIM TOBAa CBOE HAMEPEHUE B MEXIMHHUS
Hperye] Ha g[naHa 3a JieficTBHE 3a M3rpa)x<aaHe Ha cbio3 Ha kanutanosute naszapu (CKII) ot
rouu 2017 T.

[Toxputure 0bIUTralIvy HE ca €HAKBO 3HAYUMHU B PA3IMYHUTE YaCTU HA €AUHHMS Ma3ap — Te
ca MHOT'O BaJKHU B HSKOM JbP>KaBH WICHKHU U I10-MaJIOBaXXHU B Ipyru. OCBEH TOBA TE ca CaMO
4acTUYHO ypeleHu B mpaBoTo Ha Chro3a. Makap 3a TAX Ja ce mpujara npeepeHuuanHo
IIPYJAEHIMAIHO U PETYJIATOPHO TPETUPAHE B PA3JIMYHU OTHOILLEHUS NPEABUJ MO-HUCKUS PUCK
(HampuMep OT MHBECTUPATIUTE B TAX OaHKU HE c€ M3UCKBA Ja 3aJIeJSAT TOJIKOBA PETyJaTOpeH
KaIuTall, KOJIKOTO KOraTo MHBECTHpAT B JAPYrd aKkTUBH), paBoTo Ha Chlo3a HE ypexJa Mo
n3ueprnareseH HauyuH TOBa KAaKBO BCBIIHOCT MpPEACTaBIIABAa MOKpUTaTa obnuranus. Bmecto
TOBA C€ MPEJOCTABAT PA3IMUHU BUI0BE NpeepeHIIMaTHO TPETUPAHE 3a MOKPUTH O0IUTaluy,
CHOTBETCTBAIIM HA OMNpeAesieHneTo B JlupekTuna 2009/65/EO*. Tosa ompeseraeHue odbaue e
U3rOTBEHO C KOHKPETHO HaMEpEeHHe — Ja C€ OrpPaHU4YaT UHCTPYMEHTHUTE, B KOHUTO
MpEeaNpUsATHITa 3a KOJEKTUBHO WHBECTUpaHe B NpexBbpiauMu IeHHM kHmxka (ITKUIILIK)

MOTraT Aa MHBCCTUPAT — U HC MOKC J1a MOCIYXKHU 3a MO-IIUPOKUTEC LCJIIM Ha IMOJIMTUKATA Ha
CKIL

Ouaksa ce CBCHTYyAJIHATA 3aKOHOJATCJIHA paMKa Ha Cbr03a OTHOCHO IIOKPUTHUTEC 06HI/IFaI_II/II/I
Ja YBCJIWYHU BB3MOXHOCTUTC HA KPCAUTHUTC MHCTUTYUOHWH [a (i)I/IHaHCI/IpaT pcaiHara
HKOHOMHUKA W Ja AOOIPHUHECC 3a Pa3BUTUCTO Ha IOKPUTHUTC O6JII/IFaLII/IPI B LCauA C’LIO3,
0CO0OEHO B ABPIKABUTE YJIICHKH, B KOUTO IMOHACTOAIIEM HAMA Iasap 3a TAX.

Ta3u paMka 1€ yBEIWYM ChIIO TAKAa TPAHCIPAHUYHUTE MOTOLM HA KalMWTal U WHBECTULUU.
[To To3u Hauwmn T4 mwe nonpuHece 3a CKII, n mo-cnenuaino 3a MO-HATATHITHO Pa3LIUPsIBAHE
Ha Bb3MOXXHOCTUTE HAa KPEIUTHUTE MHCTUTYLHUHU J1a MOJKPENAT UKOHOMHMKATa KaTo 1s10. C
Hesl MO-CIIELUAJIHO 11Ie€ Ce rapaHTupa, 4ye OaHKHUTE pas3nojiarar ¢ IHUpoKa rama OoT CUTYPHH U
e(eKTUBHU MHCTPYMEHTH 3a (PUHAHCHUPAHE.

PamkaTta ce cbCcTOM OT JUPCKTHBA W PCriIaMCHT — ABAaTa MHCTPYMCHTaA CJICABa Ja 6'I)Z[aT
Pa3rICKaAaHU KaTO CANHCH ITaKCT.

OcHoBHara 11eJ1 Ha NPEUIOKEHHS PErJIaMeHT € Ja ce u3MeHu wieH 129 or Permament (EC)
Ne 575/2013 (PernameHT 3a kanurtanoBute usnckBanus — PKW). MI3smeHeHusTa ce ocHOBaBat
Ha CETalIHOTO NPYACHIMATHO TPETUPaHe, HO C TAX ce M00aBAT M3MCKBAHUS 32 MUHHMAaJHA
CBpBX00e3MeueHoCT U 3aMecTBali akTuBU. C TSX 1Ie ce BbBEAAaT MO-CTPOTH M3UCKBAHUS 10
OTHOIIICHHE Ha TIOKPUTHTE OOJUraliH, 3a KOUTO C€ TMPeaocTaBs NpedepeHITHaTHO
KaluTajaoBO TPETUPAHE.

! COM(2017) 650.

2 EBporneiicka komucus (2017 r.). ,,Chcrosnue Ha Cwroza — 2017 r.: Ilucmo 3a HamepeHHsATa JI0
npeacenatens AHToHHO TastHu U 0 MUHUCTBp-Tipencenarens IOpu Parac*.

3 COM(2017) 292.

HupextuBa 2009/65/EO na EBponeiickus napnameHT m Ha CobBera or 13 romu 2009 r. OTHOCHO
KOOPJIMHUPAHETO Ha 3aKOHOBUTE, IIO/3aKOHOBHTE M aJMWHHCTPAaTHBHHTE pa3nopeadd OTHOCHO
MIPEANPUATHATA 38 KOJIEKTMBHO WHBECTHpaHEe B NMpexBbpiauMu neHHu kuwka (ITKUIILK) (OB L 302,
17.11.2009 r., ctp. 32).
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C mnpeanokeHaTta IUPEKTHBA 1€ CE€ ONPENEISIT OCHOBHUTE €JIEMEHTH Ha IOKPUTUTE
o0uranuy U 1e ce NpeJocTaBu o0II0 ONpesieleHne, KOeTo a MOCIyXU 3a OCIe0BaTeIHa
U JOCTaThYHO MOJApOOHA OTHpPaBHA TOYKA 3a LENWTE Ha MPYJIECHUIUAIHOTO pETyJupaHe,
NPUIOKKMA 3a BCUYKM (UHAHCOBH cekTopu. C Hed IIe ce YCTAHOBAT CTPYKTYypHHUTE
XapaKTepUCTUKU HA NHCTPYMEHTA, ClielU(pHUUEH 32 MOKPUTUTE O0NUranuu myOanudeH Haa3op,
IpaBUjIa 3a W3IMOJI3BaHE Ha 3HaKa ,,EBpomelcKku MOKpUTH OOJMranuu®, W 3aIbJDKCHUS 3a
KOMIIETEHTHUTE OpraHM 3a IyOJIMKyBaHe B 001acTTa Ha MOKPUTUTE OOJIUTALINH.

® C’bFJ'laCYBaHOCT ¢ JecTBaIUTE pa3n0pe)161/l B Ta3M 00J1aCT HA MOJIMTHKATA

[Mpeanoxenuero € 4YacT OT TeKymara padoTa 3a rapaHTUpaHe Ha JOCTAThYHO BHCOKO
Ka4eCTBO Ha IOKPUTHTE OOJIMTalMM, KOETO Ja € OCHOBaHHE 3a NpOJIb/DKAaBaHEe Ha
npedepeHINaITHOTO UM TPETHPAHE.

To ce ocHoBaBa Ha Tekyuure ycuiaus Ha EBponelickus 6ankoB opran (EBO) na ompenenu
Hal-100pUTe MPAKTUKU MO OTHOLIEHME HAa E€MUTHUPAHETO HA IMOKPUTH oOiuraiuu . Tesu
yCUJIMsI ca B OTTOBOpP Ha mpenopbkaTa Ha EBpomneiicku cbBet 3a cuctemeH puck (ECCP) 3a
onpezensHe M HaONIOJACHHE Ha Hail-moOpUTe MpakTHUKH, 3a Ja C€ OCUTYpU YCTOMYUBAa U
ChIJIaCyBaHA PaMKa 332 HOKPUTHUTE OOJIUTALUHU B LIETHS Cpi03°,

C MMPpEAJIONKCHUCTO ﬂeﬁCTBaMOTO 3aKOHOAATCJICTBO C€ U3MCHA B CbOTBCTCTBHUE C IIPECIIOPHKATa
Ha EBO u ce MMPUBCIK/JA B ITBJIHO CbOTBETCTBUC C pa3HOpCI[6I/ITC Ha ITOJIUTHUKATa B 00J1aCTTa Ha
NMPpyACHIHUAIHUTE U3UCKBAHUA 3a MHBCCTUPAINUTE B IIOKPHUTU o6nnrau1/11/1 HHCTUTYLUU.

. ChbIi1acyBaHoOCT C IPYru NoJuTHKA Ha Chio3a

Enna or Haii-BaxHute nenu Ha KomucusAra € ga ce CTUMYJIMpAaT MHBECTULMUTE M Ja Ce
cb3nanar paborHu Mecra. Komwucusita Beue 3amoyHa HSKOM HMHHMLIMATHBHM, C KOHMTO Ja
rapaHTupa, 4ye (uHaHCOBaTa CUCTEMa J1aBa CBOs IIbJIEH IPUHOC B TOBAa OTHOoIIeHKEe. Ha mbpBO
MscTo cpex Tiax e uHunmaruBata 3a CKII, kodro oOxBama penuna WHUIMATUBU 34
MoOuIM3MpaHe Ha cpelcTBa 3a pactexa B EBpona. Ilokputurte obmuranuu cieisa na ce
pasrnexxgar B koHTekcta Ha CKII, Thif kato 0aHKOBOTO (pUHAHCHpaHE MOHACTOSILIEM €
MOYEPTAHO Hal-BaXXHUAT KaHal 3a (uHaHcHpaHe B EBpoma m eqHO OT JAEHCTBHSTA MO
nHunuatuBata 3a CKII e mombiaHMTENHO J1a ce pa3lUpAT Bb3MOXKHOCTHTE Ha OaHKHUTE Aa
MOJKPEINAT MKOHOMHKATa Karo IsuIo. 3a eBponeickuTe OaHKM IMOKPUTUTE OOIMraluu
NpeJCTaBIsABAT €(QEeKTUBEH M CTaOWIeH MHCTpyMEHT 3a (uHaHcupaHe. EBeHTyanHaTa
3aKOHOJATeTHAa paMKa 32 XapMOHHM3HMpaHE Ha MOKPUTUTE OOJIMTALIMH CIIE/BA /1a C€ pas3Tiexiaa
B TO3M IO-IIUPOK KOHTEKCT.

Hpyra BaxHa 1en Ha Komucusita B cepara Ha (GUHAHCOBUTE Ma3apH € Ja Ce rapaHTupa, 4e
KaluTajJOBUTE M3UCKBAHUS 32 OAHKUTE OTpa3ABaT B TEXHUTE OAaHCH CBBbP3aHUTE C AKTUBUTE
puckoBe. CroTBeTHO ¢ M3uckBaHusATa o PKU ce rapanTupa, 4e MOKpUTHTE OOJIHUraIiy, 3a
KOUTO c€ MpeAOoCTaBsi Hal-TipedepeHIINaTHOTO TPETUPaHe, ce XapaKTepu3upaT ¢ MOCTOSHHO
BHCOKO HMBO Ha 3allluTa Ha WHBecTHTOpHUTE. THil Kato obadye mpaBoTo Ha ChIO3a HE ypexaa
0 U34epnaTesieH HauMH TOBa KaKBO BCBHIIHOCT MPECTABIIABA MOKPUTATA 00IUranus (BxK. Mo-
rope), € HeoOXOIUMO XapMOHU3UpPAHE, 32 J1a Ce TapaHTHPa, Y€ MOKPUTHTE OOJIUTAIIMA UMAT
MOJOOHU CTPYKTYpPHU XapaKTepUCTUKH B 1enusi Chbr03, KOUTO OCUTYpPSIBAT ChOTBETCTBHETO

Jloknao 3a pamkama u kanumanosomo mpemupare Ha noxpumume odrueayuu ¢ EC, EBO (2014 r.);
Hoxnao 3a noxpumume obnueayuu — NPenOPLKU OMHOCHO XAPMOHU3AUUAMA HA PAMKAMA 3d
nokpumume oboaueayuu ¢ EC, EBO (2016 r.), EBA-Op-2016-23.

IIpenoprka Ha EBpomelickus cbBeT 3a cucremMeH puck ot 20 gexemBpu 2012 1. OTHOCHO
¢unaHCcHpanero Ha kpexutHUTe HHCTUTYIIMK (ECCP/2012/2) (2013/C 119/01).

BG



BG

UM C MPWIOKHUMUTE MpyJAeHIHaTHU Hu3KUCcKBaHMs. llopaan ToBa XapMOHM3UpPAHETO € B
CchOTBeTCTBUE C LenTa Ha KomucusTa 3a ¢puHaHCOBa CTAOMIIHOCT, KOSITO TSI CH € MOCTaBWIIa
IIPU pEryJIMpaHEeTO Ha (UHAHCOBUTE Ma3apH.

2. IMPABHO OCHOBAHUE, CYBCUAUAPHOCT U ITPOITIOPLHHUOHAJIHOCT
. IIpaBHO ocHOBaHMe

[IpennoxxenoTo nu3MeHeHHe ce ocHoBaBa Ha uieH 114 ot JloroBopa 3a (GyHKIMOHMPAHETO Ha
EBporneiickus ¢bi03, T.€. ChIIOTO MPAaBHO OCHOBAHKE KAaTO TOBA HA U3MEHSIHUS aKT.

. CyoOcuanapHocTt (M3BBbH 00J1aCTHTE HA H3KJII0UYMTETHA KOMIIETEHTHOCT)

Teit kaTo 3akoHOmaTesicTBOTo Ha ChIO3a TpenocTaBs NpedepeHITNAIHO KaIUTaI0BO
TpeTUpaHe Ha MOKPUTHTE OOIUTallvd, CBBP3aHUTE C HEr0 M3WCKBaHHs TpsOBa aa Obaar
M3MeHeHU Ha paBHHIETO Ha Cbhro3a. OCBEH TOBA C€ CUMTA 32 HEOOXOAMMO M3WCKBAHMATA 32
npedepeHInaTHO KallUuTaI0BO TPETUPAHE Jla C€ YCTAaHOBSAT Ha paBHuUIIETO Ha Chio3a, 3a /1a ce
rapaHTHpaT C"bFJIaCYBaHa CTCIICH Ha 3alliuTa Ha I/IHBGCTI/ITOpI/ITe U CIHAKBHU YCJ'IOBI/ISI Ha
KOHKYPEHIIHS 32 €BPONEHCKUTE KPSTUTHH UHCTUTYIIHH.

. IIponopuuoHAJIHOCT

C mpemioKeHHeTo ce MOoCTUra 6amaHc MeXAy TOBa Jla C€ OCUTYpPHU JIOCTaThYHO YCTOMYMBA
pamKa 3a MOKPUTUTE OOJUraluy, 3a KOUTO c€ MpeocTaBs npedepeHIaniHo TpeTupaHe, U 1a
ce n3berHe MPeKOMEPHOTO yBEIMYaBaHE Ha pa3xoauTe 3a emuTHpaHe. Kato ce ctpemerie na
nocTurae Tounus Oananc, Komucusita pasriiena BCHUKH CBBbP3aHHU PAa3X0Jd U MOTCHIMAIHU
nmoJyi3u (BK. MpHIpYKaBallara oleHKa Ha Bb3JeHCcTBUETO). [IpennoxkeHneTo ce ocHoBaBa Ha
npenopbkuTe OoT Aokiana Ha EBO ot 2016 1., HO 1aBa Bb3MOXKHOCT 32 M3BECTHU OTPaHUYCHU
OTKJIOHEHHUsI (HaIp. HIKOW Pas3open0H ca He TOJKOBA MOAPOOHH, KOJIKOTO € MPEABHUICHO B
nokinaga Ha EBO). Ilentra e ma ce ocTaBiAT moBede BBH3MOXKHOCTH 3a 3aldTa Ha
CBILIECTBYBAIIUTE A00pe (PYHKIMOHUpANIN HAIMOHAIHU CHUCTEMH, KOETO O€ KaTeropuvyHO
MPEIIOKEHO OT 3aMHTEPECOBAHNUTE CTPAaHM IO BPEME HA KOHCYJITALMUTE U C KOETO Ce
mo100psiBa MPOMOPIIMOHATHOCTTA HA TpeIokeHneTo. OTKIOHEHUATA HE 3acAraT OCHOBHUTE
CTPYKTYPHHU XapaKTEPUCTUKU HA TTOKPUTUTE OOIHUTallMK U HAJ[30pa BHPXY THX.

B MNpCIJIOKCHHUCTO Ca BKIIHOUCHH pa3nopez[61/1 OTHOCHO YHACJICIAABAHCTO Ha CHIONCCTBYBAIU
IIOKPHUTHU 06era111/11/1, 3a J1a CC pasnupeaAcIAT paBHOMCPHO BBB BPEMCTO Pa3XOJUTEC 3a TCXHUTC
CMUTCHTU M 3a IIa3apuTe. Kakro e BHJIHO OT OICHKAaTa Ha B’L3I[CI‘/‘ICTBI/IGTO, O4YaKBAaHHTC
pasxoar MOXKE J1a C€ CUUTAT 3a IMPOIMOPHHUOHATIHU CIPAMO OYaKBAHUTC MOJI3H.

. N300p Ha HHCTPYMEHT

[MoaxomanusaT MHCTPYMEHT € PerJiaMeHT, Thil KaTo pa3nopeI0uTe 3aMeHsT Te3u B Permament
(EC) Ne575/2013, xouTo ce OTHACAT 3a JAOMYCTUMOCTTa Ha TIOKPUTHTE OOJHMTaluu 3a
npedepeHIIMaTHO KallMTAIOBO TpeTHpaHe. ToBa BOAU 10 CHINUTE MPEKH MPABHU MOCICIUIIN
KaTo MpH cera JCUCTBAIUS PETJIAMEHT, C KOETO CE TapaHTUPa, Y€ LEIUTE Ha TPEITIOKESHHETO
ce TIOCTHUTaT MO ChIVIACYBaH Ha4YMH B 1enus Chio3, U ce JONPHHACS 3a MO-TOJISIMa CUTYPHOCT
Y €JIHAKBHU YCJIOBUS HA KOHKYPEHIIHS 32 EMHUTEHTHTE U HHBECTHUTOPHUTE.
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3. PE3YJTATH OT HOCJEABAIIMTE OHEHKH, KOHCYJTAHMUTE CbC
3AUHTEPECOBAHUTE CTPAHU U OHEHKUTE HA BB3JEUCTBUETO

o ITocaeaBammu OLCHKH/TIPOBEPKH 32  NPUIOAHOCT HAa  JeicTBAIIOTO
3aK0HOJATEJICTBO

WNunnmratuBaTa OTHOCHO TOKPHTUTE OOJMTAMU 3acsAra OO0JIACT, KOATO TOHACTOSIIEM [0
rojsiMa CTEIIEH HE € ypelleHa OT 3aKOHO0aTeIcTBOTO Ha Chlo3a.
. KoncynTanum cbc 3auHTepecOBaHUTE CTPAHU

Komucusra MMPOBEAC KOHCYJTAllUU CHC 3AUHTCPCCOBAHUTC CTPAaHHU B HAKOJIKO Cliydasd IpU
IIOATOTOBKATAa Ha HACTOAIIOTO MPEATIOKCHUEC, U ITO-CIICHHUATIHO MMOCPCACTBOM:

)] OTKpUTa OOIIECTBEHAa KOHCYJTAIMS OTHOCHO MOKPUTUTE oOnuramuu (0T CENTeMBpPH
2015 . no 6-tu sHyapu 2016 1.),

)] myONuMKyBaHE Ha OILIGHKA Ha BB3ACHCTBHETO OT erama Ha cbhb3aaBaHe (9-Tu rOHU
2017 1.),

i) 1Be 3acenanus Ha ExcriepTHarta rpymna no 6aHKOBO J1eN0, IJIalllaHusl U 3aCTPaxoBaHe U
enHo 3acefanue Ha Komurera no ¢puHaHCcOBU yCIyTH.

Cwriacno [Inana 3a nevictue 3a CKII nenta Ha oOmiecTBeHaTa KOHCYITALUs O€ J1a CE OLEHST
cJ1aboCTUTE U YA3BUMHUTC 3BCHA Ha HALIMOHAJIHHUTC IMadapyu HAa MOKPUTHU O6JII/IFaIII/II/I n ga ce
MPELICHAT MIPEAMMCTBATa OT BbBEXKJAHETO HA €BPOINEHCKa paMKa. Makap peClOHAEHTUTE Ja
UMaxa OIACEHHUs, Y€ OCHOBAHO HAa YHMBEpCAJeH IOJXOJ XapMOHHU3WpaHe OM MOrjo Ja
Hapym pabotata Ha J00pe (QYHKIMOHUpAIIM Ma3apd U Ja OrpaHWYM T'hBKaBOCTTA W
IIpeJIaraHaTa raMa mpoayKTH, T€ ChIIO TaKa M3pa3uxa yMepeHa MOJKpena 3a LeJIeHACOYEHU
nerctBus Ha paBHuimiero Ha EC, mpu ycioBue 4e XapMOHU3MPAHETO C€ OCHOBaBa Ha
NPUHLIMIIA U Ha CHIIECTBYBAUIUTE PaMKU W Y€ MPU HEro ce OTYUTAT OCOOEHOCTHUTE Ha
HAI[MOHATHUTE Ta3zapu. Pe3ydratute OT KOHCynTanusta Osxa OOChACHM Ha MyOITUYHO
W3CIIyIIBaHe, mpoBeaeHo Ha 1 geBpyapu 2016 r.

KoMucusita noiayun 4eTupu OTTOBOpa OTHOCHO ITbPBOHAYaJIHATa OLIEHKA HA BB3JIEHCTBUETO,
KaTo BCHUYKHU Te Osxa B MNOAKpCIa Ha 3aKOHOJAATC/IHATA MHUIIMATHBA Ha EC. PCCHOHIICHTI/ITG
II0COYMXa KOHKPETHH acleKTH OT ChOTBETHATA HALMOHAIHA paMKa (Hamp. [0 OTHOLICHHE Ha
JUKBHUJIHOCTTA) U NOTBBpPAMXA OOIIOTO MHEHHE B I0JI3a HAa XapMOHM3alusATa, 0e3 Ja ce
HaKbpHsBA JAEHCTBUETO HAa 100pe (PyHKIMOHUPAIUTE HALIMOHAIHHU CUCTEMHU.

Ha mppBoTO 3acenanue Ha ExcniepTHara rpymna mo 6aHKOBO JA€JI0, IUTAIaHNUs U 3aCTpaxoBaHe
(9 rouu 2017 r.) moBeueTO AbpKABU UICHKU U3pa3uxa MOAKpera 3a yCTaHOBSBAHETO Ha paMKa
3a MOKPUTHUTE OoONMranuu Ha paBHMILETO Ha Chro3a Bb3 OCHOBA Ha npenopbkata Ha EBO ot
2016 ., ctura T4 ga Obae Ha mpuHIMIHA ocHOoBa. [lo Bpeme Ha BTOopara cpema (28
centemBpu 2017 1.) ce mpoBeae MO-33bJIOOUEHA TUCKYCHS, HO B OOINU JIMHUU JIBPIKABUTE
YIEHKH OTHOBO TMOJKpeNnHxa IMOAX0Ja, 3acThIBAll MPUHIUIIHATA OCHOBa. Te wu3pasuxa
CXOJHM MHEHUS U Ha 3acenanueTo Ha Komutera o ¢purancoBu ycmyru npes womu 2017 T.

[IpennosxeHueTo CThIIBAa U BbPXY MHPOPMALUATA, MOIy4YE€HA HA JOIBIHUTEITHUTE CPELIH ChC
3aMHTEepecoBaHUTE cTpaHu M uHctutynuuure Ha EC. Karo msuio (Bbhpeku TeHaeHUusATa J1a
aKLEHTUpAaT BBPXY CBOSTa WHAMBHIyalHa TJIeJHA TOYKA) 3aMHTEPECOBAHUTE CTPAHU
moraepTaxa MmoTpeOHOCTTa A3 Ce IOCTUTHE paBHOBECHE MEXy HEOOXOAUMHUTE H3MEHEHUS Ha

PeBy.l'ITaTI/ITe oT 06HIGCTBeHaTa KOHCYJITaIII/IH ca JOCTBHIIHAU Ha ClIeaHUA az[pec:
http://ec.europa.eu/finance/consultations/2015/covered-bonds/index_en.htm
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CBIIECTBYBAIllaTa paMKa C LieJI IPEOA0JIABAHE HA IPOOJIEMUTE OT IIPYACHIUANIEH XapaKTep, OT
€lIHa CTpaHa, M CTpeMexa Ja ce u30erHar CMyLIeHHs B JeHCTBMETO Ha Jo0pe
(GYHKIMOHHMpAIIUTE HAIMOHAIHU CHCTEMH, OT apyra. llpobGiemMuTte OT mnpyaeHIHAICH
XapakTep, CBbpP3aHU C MNpedepeHINaTHOTO TPETUpPaHE Ha MOKPUTUTE oOiurauuu, Osdxa
nonueptrann Haii-eeue ot ECCP, EBO u EBpomneiickata nenrpanHa OaHka, U J0 U3BECTHA
CTENEH OT KOMIIETEHTHUTE OpPraHu Ha JAbP)KaBUTE UWICHKH, NMpHUTEXaBallyd A00pe pa3BUTH
masapn Ha IIOKPHUTHU O6JII/IFaIII/II/I, KakKTO MW OT AarcHuuuTe 3a KpPCAUTCH peﬁTHHF;
CbOOpaXEHUATA, CBBbP3aHU CBHC 3ala3BaHETO Ha J00pe (PyHKIMOHUpAIIUTE HALMOHAIHU
masapu, Os1Xa 3acTBIEHU B MHEHHSITA NpEAMMHO Ha ABPXKABUTC YJICHKU C I[O6p€ Pa3sBUTHU
na3apy Ha MOKPUTHU OOJUTalluK, HA eMUTECHTUTE U HA UHBECTUTOPUTE.

[Tonkpena 3a peiicTBusATa U3pa3u U EBPONEUCKUAT NapilaMeHT, KaTo MPHU30Ba 3a €BPOIEHCKa

8
3aKOHOAATCJIIHA paMKa B oOJlacTTa Ha IOKPUTUTE 06J'II/IF8.I_II/II/I .

o CbOupaHe M N3M0JI3BaHE HA eKCIIEPTHU CTAHOBHMILA

Ha 1 romu 2014 r. EBO mnpencraBu 0kiaj, B KOWTO M3BEXIa Hal-100pUTE MPAKTUKH 3a
OCUTYpSIBAHETO HAa YCTOWYMBA U ChIVIaCyBaHa paMKa 3a MOKPUTUTE OOJIUTallU{ B LIETUS
Cp103°. JIOKIagbT 6¢ M3rOTBEH B otrroop Ha IIpenopskara nHa ECCP ot nexemspu 2012 1.
OTHOCHO (PMHAHCHPAHETO HA KPEIUTHHTE MHCTHTYIMH . B mokymenta EBO mpexcraes u
CTAaHOBHILETO CH OTHOCHO aJ€KBAaTHOCTTa Ha HACTOSIIOTO MNPYACHLUUAIHO TPETHpPAHE Ha
nokputuTe obnuramuu, koero Komucusara moucka mpes aekemBpu 2013 r. mo cwiara Ha
aren 503 or PKU™.

Karo cnenpamia crenka ECCP ornpaBu mpemoppka no EBO nma waGmrogaBa
(YHKIIMOHMPAHETO Ha Ia3apa Ha MOKPUTH OOJUraly OT IJIe/IHA TOYKAa Ha HaOeJs3aHUTE OT
EBO Haii-nobpu mpakTUKH, KaTo ro Npu30Ba Ja Mpernopbya MO-HATaThUIHU JEHCTBUS NpU
HE00XO0AUMOCT.

B otroBop nHa ToBa mpe3 gexemBpu 2016 r. EBO mnpencrtaBu /Joxnao 3a noxpumume
obnueayuu — npenopvKu OMHOCHO XAPMOHU3AYUAMA HA PAMKAMA 3a NOKpUmMume 0o.1ueayuu
¢ EC. Toil BKJIIOUBA LSAJIOCTEH aHAJIM3 HA IPOMEHUTE B PETyJIaTOpHATa cpefia Ha MOKPUTHUTE
o0nuranuu B OTAETHH Jbp)KaBU WICHKH, KaTO ITOCTaBs CHEIMalIeH aKLEHT BbPXY CTENEHTa Ha
XapMOHM3aIMs ¢ Hail-moOpUTe NPAaKTUKH, YCTAHOBEHU B NPEIUIIHUS A0KIad. Bb3 ocHOBa Ha
pesyntarute oT aHanu3a EBO mnpusoBa 3a 3aKOHOAATENHU JAEHCTBHS, HACOYEHH KbM
XapMOHM3alMs Ha paMKaTta 3a IOKPUTHUTE OOIMraluu Ha paBHUILETO Ha Chblo3a.

Hactosmoro npejoxkeHue ce onupa Ha aHaidu3a U npenopbkute, npeacraBenn ot EBO. To
C€ OTKJIOHSBA OT TAX B HSKOJKO MO-BTOPOCTENEHHU OOJACTH — HAmNpuUMep, CTENeHTa Ha
MoIPOOHOCT, CBbP3aHa C JIEPUBATHUTE B IyJia OT 00e3MeueHus, He3abIDKUTEIIHUS XapaKTep
Ha HaOJIIOJICHUETO Ha ITyJia OT 00Ee3MeUeHUs], KAKTO M PABHUIIETO HAa CBPBX00E3IEYCHOCT.

Pesomronnst ot 4 1omm 2017 1. oTHOCHO Hoknana Kem obujoegponelicka pamxa 3a NoKpumu ooaueayuu
(2017/2005(IN1)).

Jloxnao na EBO 3a pamxama u xanumanogomo mpemupane Ha nokpumume ooaueayuu ¢ EC, EBO
(2014 1.)

IIpenoprka Ha EBpomeiickus cbBeT 3a cucremMeH puck ot 20 gexemBpu 2012 1. OTHOCHO
¢unaHcupanero Ha kpenutHute uHcTuTyK (ECCP/2012/2) (2013/C 119/01).

Uckane 3a cranoBuimie or EBO OTHOCHO KamWTajIOBUTE W3UCKBAaHHS IPH IOKPUTUTE OOJUTAIUH,
Ares(2013) 3780921 (20.12.2013 r.).
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[Ipe3 aBrycr 2016 r. Komucusita Bb310%H Ha ICF* IIPOYYBaHE, Bb3 OCHOBA HAa KOETO Ja Ce
OLICHAT TEKYIIOTO (DYHKIMOHHPAHE HA Ma3apuTe HA MOKPUTH OOIHUTalluy, KaKTO U Pa3XOJIUTe
u non3ute ot eBeHTyanHo neictBue Ha EC. IlpoyuBaneto Oemie myOiaMKyBaHO Mpe3 Mai
2017r. u B Hero Osixa pasrieJaHH TMOTEHIMAIHUTE TMOJ3HM M Pa3XOAU, CBBP3aHU C
npenopbkute Ha EBO. B mokymeHTa ce ctura 1o oOmoTo 3aKiI0ueHHe, 4€ MOTCHIIMATHUTE
MOJI3U OT 3aKOHOJIATeIHATa MHUIIMATHBA Ca MOBEYE OT MOTEHIUATHUTE Pa3Xoiu, KOETO JaBa
OCHOBaHUS 3a MpeJIIPHUEMaHe Ha 3aKOHOIaTEIIHOTO JeCTBHE.

IIpe3 nmexkemBpu 2017 1. bazenckusar kxomurer mno OankoB Ham3op (BKBH) 3aBwpmiun
MOCJIETHUTE CIIEAKPU3UCHU pedopMu Ha ,,bazen III* — mexxayHaponHaTa peryiaropHa pamka
3a Gaukure. Kato wact or pedopmute BKBH mpepasriena crangapTusupaHus moaxoa KbM
KPEOUTHUS PUCK, KaTO Hape] ¢ APYroTo BKJIIOYM W HOBU CTAaHAAPTH 3a €KCIO3UIUUTE KbM
MOKPUTHU OONUTanuu. 3a IbPBU BT HOBUTE CTAHJIAPTU 10 TOJIIMA CTEMEH BBH3MPOU3BEKIAT
Ha MEXIyHapOAHO paBHHUIIE Toaxoaa, n3noiasBan ot EC B PKU, kaTo naBat Bb3MOXKHOCT NpH
OIIPEZICIICHN YCJIOBHS J1a C€ ONPEACNAT NO-HUCKM PUCKOBU TErja 3a E€KCIO3ULUUTE KbM
MOKpUTH obnuranuu. Taka ce mpu3HaBa, ue TpeTHpaHeTo Ha nmokpurtute obnuranuu € EC e
U3IbPKAHO B MPYJCHIMATHO OTHOIIEHHE M € OOOCHOBAaHO OT IVIeJHA TOYKAa HA OCHOBHUTE
XapaKTepUCTHKHU HAa TO3U UHCTPYMEHT.

o OueHka HA BB3/1eHCTBHETO

HacrosmoTro mnpemiokeHue € NpUAPYKEHO OT OLEHKA Ha BBb3JCHCTBUETO, KOSATO Oe
npencraBeHa Ha Komwurera 3a {JerynaTopeH koHTpon (KPK) na 6 oktomBpu 2017 1. M
onoGpena Ha 17 Hoemspu 2017 r.**

KPK ouenu BHCOKO MHMPOKOOOXBAaTHATA U J0OpE CTPYKTypUpaHa OLIEHKA Ha Bb3ACHCTBUETO,
KaTo IoJ4epTa CUCTEMATUYHOTO CIIE/IBAHE HA JIOTMKATa HAa Hamecara, KakTO U MHOKECTBOTO
KOJIMYECTBEHU JITaHHU, NIPEICTAaBEHU B IoJKpena Ha 3akiatoueHusTa B Hes. KPK npenopbua
W3MEHEHHUS Ha JI0KJIaJia B IB€ HACOKH:

a) Jla ce IocoYaT NPUYMHUTE, MOpagud KOWUTO ,,29-mAT pexum® ce cmATa 3a
HENpUBJIEKATENEH; U

0) Jla ce BHECe MOBEYEe SICHOTA BbPXY OCHOBHUTE €JIEMEHTH Ha MOAX0ja 3a ,,MUHUMaHa
XapMOHM3aIMsA“ U Ja c€ MOCOYM JanM (KaKTO M MO KaKbB HA4YMH) T€ CE€ OTKJIOHSABAT OT
npenopbkuTe Ha EBO (3a nenra 6e qo6aBeHo nmpuitokeHue 6).

OneHkata Ha BB3JCHCTBUETO Oelle M3MEHEHa ChOOpa3HO Te3M MpenopbKH, Karo Osxa
BKJIFOYCHH M HSIKOM JIOIBJIHUTENHU npeiokenns Ha KPK:

)] MO-TIOIPOOHN OOSICHEHHUS BBB BPB3Ka C €BPOIEHCKUTE 00€3MeYeHN [IEHHU KHIDKA;

i) MO-TIOAPOOHO pa3siCHEHHE Ha MPEIMMCTBATa OT EMUTHPAHETO Ha TIOKPUTH OOJIHUTallnHg;

iii) MM0-32/TbJI00YCH aHAN3 Ha BH3JICUCTBHETO, KOCTO PEryJaTOpHATa XapMOHHU3AIUs IIe
OKa)ke BbPXY TPAHCTPAHUYHATA THPrOBUS (€MHUCUH, HHBECTHIIUH) C TOKPUTH OOJIHTaIlNH;

iv) pa3sCHEHUs OTHOCHO OTXBBPJICHHS BAapHaHT 3a aKTyaJIU3UPaHE Ha MPYIAECHIHMATHOTO
TpEeTUpaHe Ha IOKPUTUTE OOJINTaALINY;

12 ~
HOKpumume 06]“4261141414 6 Eeponeucxuﬂ Cbl03. XapMOHU3Uupane Ha 3aKOHOOamenHama pamka u

nasaprume npaxmuxu, |CF (2017).

baszen Ill: 3asvpwsane Ha creoxkpusuchume pegopmu, baseicku KOMHTET MO OaHKOB HAA30p
(7.12.2017 r.).

1 SWD(2018) 51 u SWD(2018) 50.
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V) MO-TIOJIPOOHO pa3siCHEHUE Ha ,,e(peKTa Ha OMOCPEACTBAHO BH3ACUCTBHE , pasTIiekKIaH
BBB (pMHAHCOBATA JIUTEPATypa; U

vi) TabyuIa, OHArjaeAsIBalla Bpb3KUTE MEXAY JAEHHOCTUTE IO MOHUTOPUHT U MOJ3UTE OT
CPaBHUTEIHUSA aHAJIU3.

Komucusra [Ipoydn p€aviia BapuaHTHU 3a PAa3BUTHC HaA Ia3apuTC Ha IOKPUTH 06erau1/11/1 u
IpeoaoIsIBAHC Ha HpO6HeMI/ITC OT IPYACHIHUAJICH XapaKTEp. BapI/IaHTI/ITe CC pa3jim4yaBar 1o
CTCIICHTA Ha XapMOHMU3alUs — OT JIMIICA HAa PEryJIMPaHe OO0 LOAJIOCTHA XapMOHU3al M :

J 0a30B CLIEHapHii: HE ce IpeAnprueMa HUILO;

o BapuaHT 1: 0e3 peryiupase;

J BapUaHT 2: MUHUMAaJIHA XapMOHHU3ALMsI Bb3 OCHOBA HAa HALIMOHAJIHUTE PEXKUMH;
J BAapHUaHT 3: I'bJIHA XapMOHHU3ALIMs], 3aMEHSILA HALIMOHAIIHUTE PEKUMU; U

. BapuaHT 4: ,,29-u pexxuM", AeMCTBall YCIIOPEAHO C HALIMOHAIHUTE PEKUMU.

Bapuant 1 (6e3 perynupane) Oe mnpeleHeH KaTo Hee(eKTHBEH OT IJIeJHa TOYKa Ha
[IOCTUTAHETO Ha IeJuTe, Thil KAaTo HAMa TrapaHlus, 4e Ibp)KaBUTE WIEHKH Ouxa ce
MpUABPKATN KbM Hail-noOpute npakTuku. [Ipu BapuanT 3 (IIbHa XapMOHM3AIMs) LEINUTE
BEpOSITHO Ouxa OWMIM IMOCTUIHATH, HO OM MOIJIO Jla c€ CTHTHE 10 CMYILIEHHMA Ha Jo0pe
(GyHKIMOHHMpAIIUTe ToHAcTosmeM nazapu. Bapuanrt 4 (,,29-u pesxxum*, KOWTO 32 EMUTEHTHTE
O3HauaBa ITbJIHA J0OPOBOJIHA MHTErpalysl KaTo ajJTepHAaTHBa Ha HAlMOHAJIHATa HOpMaTHBHA
ypenda 3a MOKpUTHUTE OOMuranmuu 0e3 HEeOOXOAMMOCT OT M3MEHEHHE Ha ChINECTBYBAIIUTE
HallMOHAJIHU 3aKOHM) 3aBHCH OT €(pEKTMBHOTO My IIpWJIaraHe Ha IPAaKTHKa OT CTpaHa Ha
YYaCTHULIUTE B CeKTopa. JlaHHMTE OT KOHCYNTallMUTE COYaT, Y€ TaKoBa e(EKTUBHO
IIpUjIaraHe € Majko BEpOATHO, KOETO O HaMaJIWJIO IIAHCOBETE 3a IIOCTUraHe Ha TOCTAaBEHUTE
uend. OcBeH TOBa MPWJIAraHETO HA YCHOPEAEH pPEXUM OM JOBEJIO 10 JAONBJIHUTEIIHA
(dparmeHTanys U 10 1yOaMpaHe Ha pa3XouTe.

[IpennovereHusT BapuaHT € BTOPUAT (MHUHHMMajdHa XapMOHH3allMsg Bb3 OCHOBAa Ha
HalMOHAIHUTE pexuMu). [Ipu Hero ce mocTUraT MOBEYETO OT LEJINUTE HA MHUIMATUBATA MIPU
pasyMHO paBHMIIE Ha paszxogure. C HEro ChIIO Taka €€ IIOCTHra PaBHOBECUE MEXKIY
Heo0Xo/MMaTa I'bBKaBOCT, 3a J1a C€ B3eMaT MPeABU] 0COOCHOCTUTE Ha AbPKABUTE YJICHKH, U
HEOOXOMMOTO €TMHCTBO, 32 J]a CE MIOCTUTHE ChIVIACYBAaHOCT Ha paBHUIETO Ha Cpro3a. ToBa
BEPOSITHO O Onil Hali-e()eKTUBHUAT BapHaHT OT IJie/HAa TOYKA HA MOCTUTAHETO Ha LENUTe,
KOHTO CBIIEBPEMEHHO OM OCUTYpWI €(PUKACHOCT M MUHUMAIHH CMYUICHHS H Pa3Xo.,
CBBbp3aHU ¢ mpexojaa. Toil € W eIuH OT Hail-aMOMIIMO3HHUTE OT peryJiaTopHa IjelHa TOYKa
BapUAHTH, KOMTO OCBEH TOBA C€ IIOJI3BA C HAali-CUJIHA NIOJKpENa OT 3aMHTEPECOBAHUTE CTPAHH.

[Ipunaranero Ha TO3W BapHaHT OM Jall0 TJIACHK 32 Pa3BUTHETO Ha MazapuTe Ha TMOKPUTHU
o0nuraIuu B Ibp)KaBUTE, KOUTO HSAMAT TaKWBa IMa3apd WU B KOUTO T€ HE Ca JOCTATHYHO
no0pe pa3BuTu. Toil OM OCUTYpHUIT MO-HUCKU Pa3XOAW Ha eMUTEHTHUTE 3a (MHAHCHUpaHE, MO-
pa3HoOOpa3eH KpbI' OT WHBECTUTOPH, OW YJICCHHUJ TPAHCTPAHUYHUTE WHBECTHUIIUU, KAKTO U
npuBIMYaHeTO Ha uHBecTUTOpU M3BHH EC. KaTo 151510 Bcnuko ToBa 6M HAMaJIUIIO pa3XoJInuTe
10 3a€MH.

To3u BapuanT Ou oOxBaHan MPOOJIEMHUTE OT MPYACHIHUANICH XapaKTep, BKIIOYUTEIHO IO
OTHOIIIEHHWE Ha Ma3apHUTE MHOBALMM, U OW OCUTYPHUJI MOJ3H OT MpPYJACHIMAIHO E€CTECTBO,
MPOM3TUYAIIM OT TMPUBEKIAAHETO B CHOTBETCTBUE HA CTPYKTYPHUTE XapaKTEPUCTHKH Ha
MpoAyKTa ¢ mNpedepeHIHaTHOTO MNPYAECHIMAIHO TpeTHpaHe Ha paBHHIIETO Ha Cbro3a.
brnarogapenne Ha XapaKTepUCTHKUTE CH Ha KPEOUTHO NOJO0OpEHHE TO3M BapuUaHT Ou
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o0e3mneunt mo-100pa 3amuTa Ha THBECTUTOPHUTE U OM CHIDKMII Pa3XOAHMTE UM 33 KOMIUIEKCHA
IpOBEpKa.

HpI/I HETO CC€ OYaKBa KAKTO CAHOKPATHHUTC, TaKa W IMOCTOAHHUTC NPCKU aJMHHHUCTPATHBHU
pa3xoau Ja HapacHaT 3a EMHTCHTHTE B IOPUCIUKIIMUTE C HUCKH pa3xoad (BXK. OIICHKAaTa Ha
BB3/ICiCcTBUETO). Pazxoaute Ouxa HapacHamu U 3a Haa30pHUTE opranu. ChIeBpeMEHHO Ouxa
BB3HHUKHAIIM TOJI3H 32 EMUTEHTHTE 10/ opMaTa Ha MO-HUCKU Pa3XxoAu 3a (PMHAHCUpAHE, a 3a
TpaXXJaHUTEC — Ha IMO-HHUCKH Pa3xXoJu IO 3aCMH. 3a HHBCCTUTOPHUTC HC Oou uMaso YBCIIUYCHUC
Ha pa3XoAMUTe MOPAAH MO-HUCKUTE Pa3Xxo/Iu 3a KOMILIEKCHA ITPOBEPKA.

o HpI/IFOIlHOCT N ONIPOCTABAHC HA 3aKOHOAATEJICTBOTO

C makera oOT MCPKHU 3a IOKPUTHUTC 06111/11“3111/11/1, U II0-CIICUMAaJIHO C JOUPCKTUBATA,
npuapyKaBalia HaCTOAIIOTO IMPEATIOXKCHUC, CC NCIHN Ja CC XapMOHHU3Hpa O6HaCT, KOATO
IIOHACTOAIICM € ypCIC€Ha OCHOBHO Ha HAIITMOHAJIHO PABHUIIIC. CbC 3a10KE€HOTO B AUPCKTHUBATa
MHWHHUMAJIHO HUBO Ha XapMOHHU3HUPAHEC IIC C€ IOCTUIHEC OIIPOCTABAHC, U3pa3saBalio CC B 0a30B0
CUHXPOHU3UPAHC HA OCHOBHUTC CIICMCHTHU HA HATUOHAJTHUTC ype,[[6I/I.

. OcHoBHH npaBa

EC e moen aHraXXumeHT 3a BHUCOKM CTaHJApTU 3a 3alllUTa Ha OCHOBHUTE IpaBa. B To3u
KOHTEKCT NPEI0KEHUETO BEPOSTHO HSAMA Ja OKa)ke MPSKO Bb3JACHCTBUE BbpPXY TE3U IpaBa,
n30poeHy B XapraTra Ha OCHOBHUTE IpaBa Ha EBponeiickus cbro3.

4. OTPA’KEHME BBPXY BIOJUKETA

Hpe,[lJ]O)KeHI/IeTO HAMaA J1a UMa OTPAXKCHUC BbPXY 6IOI[)KCT8. Ha Crpro3a.

S. APYT'HM EJIEMEHTH
. Ili1aHoBe 3a M3NbJIHEHHE H MEXaHU3MHU 32 MOHUTOPUHT, OLICHKA U IOKJIa/IBaHe

[IpuapyrxaBamoTo NpeIoKeHNe 3a HOBa TUPEKTHBA 32 MMOKPUTUTE OOJIUTAIIMN BKIIFOYBA OOIIT
IUIaH 3a HAONIOJICHHEe HAa TPOMEHUTE Ha Ta3apa Ha MOKPUTH OOJUTalud, C KOWTO OT
Komucusita ce n3uckBa J1a U3BbPIIN OLICHKA HA TUPEKTHUBATA B TSCHO ChTpyaHU4ecTBO ¢ EBO
Hali-MaJKO NEeT TOJAWHMU CJEJ] KpaWHUs CPOK 3a TPAHCIIOHMPAHE, KAKTO WM J1a MPEICTaBU Ha
EBporneiickus mapnament, CbBera M EBponeiickus MKOHOMHYECKM M COLMAIEH KOMMTET
JIOKJIaJ 32 OCHOBHHUTE CH KOHCTaTaIluH.

Omnenkara TpsiOBa J1a ce W3BBPIIM B choTBeTcTBHE ¢ Hacokure Ha Komucusita 3a mo-go0po
3aKOHOTBOpYECTBO. J[okmaabT TpsOBa Ja 0oOXBamia CHIIO TaKa €MUTHPAHETO Ha TOKPUTH
obnuraiuu B cboTBEeTCTBHE ¢ WwieH 129 ot PKU, mpomeHuTe nmo oTHOIIEHHWE HA aKTUBUTE 3a
obe3nevyaBaHe HA EMUCHUUTE U PABHUIIIETO HA CBPBXOOE3MEUCHOCT.

3a HACTOAILIOTO MPEIJIOKEHUE HE Ca MPEIBHICHH KOHKPETHH TIJIAHOBE 3a M3IIBIHEHUE WU
pasnopeaou 3a HaOJIIOICHHE, OIIEHKA U JTOKJIaBaHE.

. IMoapoOHO pa3sicHeHNe HA KOHKPETHUTE Pa3nopea0du HA NMPeaI0KeHHeTo

Uszmenenue na unen 129 om Peenamenm (EC) Ne 575/2013

Unen 129 ce u3meHnsi, 3a Aa ce BbBEJAAT HOBH M3MCKBAHUS 32 MUHHUMAJIHA CBPBHX00€3MEYCHOCT
1 3amecTBaIu akTuBu. [IpeaxonnuTe pasnopendu OTHOCHO MPO3PAuyHOCTTA Ce MPEMECTBAT B
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yacTTa Ha HoBata JlUpekTWBa 3a OMNpeieNssHE Ha CTPYKTYPHHUTE XapaKTEpUCTHKU Ha
MOKPUTHUTE OOJIUTaALINY.

C unen 129, maparpad 1, OykBaT), moarodka ii) u OykBa €), MOATOYKA ii) CE IMMO3BOJISIBA
MOKPUTHTE OOJUranuu jaa ObaaT o0e3NeYeHU C MbPBOCTCIICHHH ISJI0OBE, €MHUTHPAHU OT
¢bpenckure Fonds communs de Titrisation wiu oT paBHOCTOMHM APYXKECTBAa, KOUTO ca
ypeIeHH B 3aKOHO/IaTEJICTBOTO HA IbpPKaBa WICHKA U CEKIOPUTU3HUPAT €KCIIO3UINH, CBbP3aHU
C XWINITHA WIA ThPTOBCKH MMOTH, IIPH OIPEICICHH YCIOBHS, BKIIOYUTEIHO U3UCKBAHETO
TE3U JsUT0BE J1a He npeBuiiaBat 10 % oT HOMHHAIHATA CTOMHOCT Ha €MUCHUSTAa B OOpaIllCHUE.
Ta3u BB3MOKHOCT CE€ MpeMaxBa, Thil KaTO caMO B HSKOHW JIbP)KaBU paMKaTa 3a TOKPHUTUTE
oOJMranuy TPEIBMKAA BKIOYBAHETO HAa IEHHM KHW)KA, OOC3ICUEHH C HIIOTEKa BBPXY
KWIHAIICH WJIM ThPrOBCKH MMOT. V3IMOJI3BaHETO Ha TaKWBa CTPYKTYpPH HamalliBa M CE CUMTA
3a U3JIMIITHO YCJIOXHSIBAHE Ha Iporpamara 3a MOKPUTH OOJIUTallnH.

Hpyrure pasnopeadu Ha wieH 129 ocraBar B cua.
Cepvxobesneuenocm

C MNPEATOKCHUTEC M3MCHCHHA CC BBBCXKJAa HOBO H3MCKBAHC 3a MHWHHUMAJIHO pPAaBHHUIIC Ha
CBPBX00€3MeYeHOCT (paBHUIIE HAa 0Oe3leYeHne, MPEeBUIIaBall0 U3UCKBAHETO 32 MOKPUTHE).
Tosa paBHuie ce onpezens Ha 2 % u 5 % B 3aBUCHUMOCT OT aKTUBUTE B ITyJia OT 00e3rneueHus
Bb3 OCHOBA HAa HOMMHAJIHHUSA METOJ 3a HW34YUCIsABaHe. PaBHMINETO € B CBHOTBETCTBUE C
npenopbkata Ha EBO u ¢ pesynrature ot npoyuBaHeto Ha ICF. Makap na e mo-HUCKO OT
IIPEIBUJIEHOTO B HOBUTE CTaHAApTU OT basein, To e HampaBH NPOAYKTa MO-CUTYPEH U ILE
3aBUIIX PaBHHUIICTO 3a MMOBCUCTO OT ABPKABUTC YJICHKH, B KOUTO M3MCKBAHOTO MUHHMAJIIHO
paBHUIILIE TIOHACTOSLIEM € IT0-HUCKO.

Ommsna na unen 496 om Peznamenm (EC) Ne 575/2013

C unen 496 Ha KOMIIETEHTHHUTE OpPIraHU CE€ IMO3BOJISABA 33 HIKOW IMOKPUTH OOJIMraluu Ja
OTMEHAT MpHJIaraHeTo Ha ropHara rpanuna ot 10 %, mocoyena B uneH 129, maparpad 1,
OyKBa r), MOATOYKA 11) 1 OyKBa €), HOATOYKA ii).

Twit kato wien 129, maparpad 1, 6yksa r), moaTouka ii) u OykBa €), MoATOYKA 1i) ce OTMEHSIT,
BB3MOXKHOCTTA 3a JIEporanys OT MPUIaraHeTo Ha TOpHaTa rpaHua He € Heooxoauma. [lopanun
TOBa 4ieH 496 ce oTMeHs.

10

BG



BG

2018/0042 (COD)
IIpennoxenue 3a

PEIJIAMEHT HA EBPOIIEHCKUS TAPJIAMEHT U HA ChbBETA

3a u3Mmenenue Ha Perinament (EC) Ne 575/2013 o oTHOIIeHHe HA eKCIIO3UMLIIMUTE MO/

¢opmaTa Ha IOKPUTH 0OIUTALUHI

(Texct ot 3HaueHue 3a ENII)

EBPOITEMCKUAT ITAPJIAMEHT U CbBETHT HA EBPOITEMCKMS ChIO3,

karo B3exa mnpenBun JloroBopa 3a ¢yHKUIMOHMpaHeTO Ha EBpomelickus cbi03, U TO-
crnenuaido wied 114 ot Hero,

KaTo B3€Xa NMpEeABUI IIPCAIIOKCHUCTO Ha EBpOHCﬁCK&Ta KOMUCHA,

CJICO Ipc€aaBaHe Ha IIPOCKTA HAa 3aKOHOAATCIIHUA aKT Ha HAIWMOHAJIHUTEC IIapJIaMCHTH,

KaTo B3€Xa NpeaABUa CTAaHOBUIICTO HA EBpOHeﬁCKaTa LHCHTpaJIHA 6aHKal,

KaTo B3€Xa MpeaABua CTAaHOBUIICTO HA EBpOHeI\/IICKI/ISI HNKOHOMHNYCCKHN U COLIMAJTICH KOMI/ITeTZ,

3
KaTo B3€Xa NpeABUA CTAHOBUIICTO HA Komutera Ha PECTrUOHUTE ,

B CHOTBETCTBHE C OOMKHOBEHATa 3aKOHOJaTelIHaA IIPOLEaypPa,

KaTo uMart npeCaBun, 4c:

1)

)

Unen 129 ot Pernament (EC) Ne 575/2013 na EBpornelickus mapiamMeHT 1 Ha Cpaera’
npeocTaBs NpeepeHIMaaIHo TPeTHpaHe 3a MOKPUTUTE OOJIUralliy MPHU ONpeaeIeHU
ycnosusi. B Jlupextusa (EC) 20xx/xx [[o Cny»x0aTa 3a myOiauKamuu: MoJisi, BbBEIETE
npernpatka kKbM JupektuBa (EC) 20xX/XX OTHOCHO €MHTHPAHETO Ha MOKPUTHU
oOnuranuu M MyOJWYHUS HAI30p BBPXY TAX W 3a H3MEHeHHe Ha JlupekTuBa
2009/65/EO u [upextuBa 2014/59/EC] ce ompenensiT OCHOBHHUTE €JIEMEHTH Ha
MOKPUTUTE OOJIUTalluy U ce MpeIBUXKIa 00110 ONpeielIeHHE 3a TAX.

Ha 20 nexemBpu 2013 r. Komucusita otnpaBu nokana 10 EBponeiickust 6aHkoB opran
(EBO) 3a mpencraBsHe Ha CTAaHOBMILE OTHOCHO YMECTHOCTTa Ha PHUCKOBHUTE TErJa,
onpexaenenu B wieH 129 ot Permament (EC) Ne 575/2013. CbhroacHO CTaHOBHUIIETO HA
EBO° npujaraHeTo Ha npedepeHIMaTHIuTe PUCKOBY TETJIa, OnpeeneHu B wieH 129 or
MIOCOYEHUsS] PErJIaMeHT, TNpeACTaBIsiBa MO HNPUHIUI YMECTHO MpYJEHIMATHO
tpetupane. EBO mpenopbua obaue aa ce oOCHAM AOMBIHUTEIHO BB3MOXKHOCTTA 3a
JOI'bJIBAHE HA M3MCKBAHUATA 3a JIOMyCTUMOCT, yCTAaHOBEHU B wieH 129 ot Pernament
(EC) Ne 575/2013, 3a nma Opmar oOxBaHATH TMOHE OOJACTHTE HA PEAyIUPAHETO HA

A w N e

OBC,,crp..
OBC,,c1p..
OBC,,c1p..

Pernament (EC) Ne 575/2013 na Eponeiickus napiaameHT U Ha CbBera oT 26 toHu 2013 r. OTHOCHO
NpYyJICHIUAIHATE W3UCKBAHUS 32 KPEAUTHUTE WHCTUTYLUH W WHBECTHLIMOHHHUTE IMOCPEIHUIM M 3a
usmeHenne Ha Permament (EC) Ne 648/2012 (OB L 176, 27.6.2013 r., c1p. 1).

Cranosuiie Ha EBponeiickusi 6aHKOB opraH OTHOCHO NpedepeHIMaiHOTO KallUTaloBO TPETHpaHe Ha
nokputute obaurauu, EBA/Op/2014/04.

11

BG



BG

3)

(4)

(5)

JUKBUJIHUSL PUCK, CBPBHXOOE3MEUaBAHETO, POJISAITA HA KOMIIETEHTHHUS OpPraH, KakTo U
JIOI'BJIBAHETO Ha ChHIIECTBYBAIIUTE M3MCKBAaHMSA 3a OINOBECTABaHE Ha WHQpOpMaLus
npen I/IHBGCTI/ITOpI/ITGG.

[IpenBun cranoBumero Ha EBO e nenecwobpaszno aa ce usmenu Pernmament (EC)
Ne 575/2013 upe3 nobaBsiHE HA JOIBIHUTEITHNA N3UCKBAHUS 33 TOKPUTUTE OOJIUT AN,
KaTo MO TO3M HAYMH c€ MOJ00pH Ka4yecTBOTO HAa MOKPUTUTE OOJIMTraIliu, 3a KOUTO ce
JOTycKa OJIarOMpUSTHO KalUTaJIOBO TPETHUPAHE B CHOTBETCTBUE C IMPEIABUICHOTO B
yiieHd 129 oT nocoyeHus perjiaMeHr.

Mo cunara Ha unen 129, maparpad 1, tperara anunes ot Permament (EC) Ne 575/2013
KOMIIETEHTHUTE OpraHd MOTraT Ja HpefOoCTaBsIT 4YacTUYHO OCBOOOXKIaBaHE OT
MIPUJIAraHeTO Ha U3MCKBAHETO, ompeseneHo B wieH 129, maparpad 1, mppBata anuHes,
OykBa B), EKCIIO3ULIMUTE Ja OTTOBAPST Ha IbPBA CTENEH HAa KPEIUTHO KauecTBO U Ja
paspemiar eKCIOo3UIus, KOSTO OTroBapsi Ha BTOpa CTENEH Ha KPEIUTHO KayecTBO, B
pamkuTe Ha MakcumMyM 10 % otT oOmiara ekcro3uiys Ha HOMHUHAJIHATa CTOMHOCT Ha
MOKPUTHTE OOJIMTaliu B OOpalmieHne Ha WHCTHTYIHATA €MUTEHT. TakoBa 4aCTHYHO
ocBoOOXKJaBaHe obaue ce mpuiara camo ciej npeaaputenta koHcynramus ¢ EBO u
caMmo IIpH YCJIOBUE Y€ MOTaT Jia ce TOKYMEHTHpAT 3HAYUTEIHU MPOOJIEMH BBB BPb3Ka
C MOTEHIMAalHa KOHIEHTpalUs B ChOTBETHUTE IbpPXKABH WIECHKHU, JBJDKALIM CE Ha
MpUaraHeTo Ha M3WUCKBAHETO 3a IbpBa CTENCH HAa KPEAWTHO KAdecTBO. Tl KaTo
M3UCKBAaHUATA €KCIO3MIMUTE J]a OTTOBAPAT HA IbPBA CTENEH HAa KPeIUTHO KavyecTBO,
oIpeJiesieHa OT areHIMUTE 3a BHHIIHA KPEJAUTHA OLIEHKA, Ce CIa3BaT BCE MO-TPYIHO B
MIOBEYETO JbP’KaBU WIEHKH KAaKTO B €BPO30HATA, Taka M W3BBH Hes, MpUJIaraHeTo Ha
TOBa OCBOOOJKIAaBaHE OT M3HCKBAaHUATA O€ CYETEHO 32 HEOOXOAMMO OT JBP)KaBUTE
YJIEHKM C Hal-ToJieMuTe Ma3apu Ha MOKputu obmuranmu. C men ga ce onpocTu
M3II0JI3BAHETO Ha EKCIIO3UIMH KbM KPETUTHH HHCTHTYIMH KaTo oOe3redyeHue 3a
MOKPUTH OOJMTallMM U J1a c€ OTCTPaHU Ta3u TPYJHOCT, € HEOOXOJUMO J1a Ce U3MEHHU
yiien 129, maparpad 1 or Permament (EC) Ne 575/2013. BMmecTo KOMIIETECHTHHTE
OpraHM Ja MMaT BB3MOXKHOCT Jla MPEJOCTaBAT OCBOOOKIAaBaHE OT M3MCKBAHUATA, €
EJIECHOOPA3HO J1a Ce YCTAaHOBH MPABUIIO, C KOETO Jla CE pa3peniaBaT eKCIO3UIHNA KbM
KPEIUTHU WHCTUTYIMH, KOUTO OTTOBApST HAa BTOPA CTENEH Ha KPEJUTHO KAa4yeCTBO, B
pamkuTe Ha MakcuMyM 10 % oT oOmiaTa ekcrno3uiusi Ha HOMUHAJIHATa CTOWHOCT Ha
NOKPUTUTE OoONMranmuu B oOpalieHWe Ha WHCTUTYIMATa EMHUTEHT, 0e3 na e
HeoOxonuma koHcynTanus ¢ EBO.

B crotBercTBue ¢ wien 129, maparpad 1, mbpBaTa anunes, OykBa T), MOATOYKA 1i) H
OykBa e¢), moarouka ii) or Permament (EC) Ne 575/2013 3aemm, obOe3medeHu c
IBPBOCTENICHHH JSIOBE, eMUTHPaHU OT ¢penckute Fonds communs de Titrisation mmm
OT PaBHOCTOWMHU JIPYXKECTBA 32 CEKIOPUTH3AIMS, KOUTO CEKIOPUTH3UPAT €KCIIO3UIIHH,
CBBP3aHU C )KUJIUIIHHU WU THPTOBCKH UMOTH, Ca JIOMYCTHMHU aKTUBHU, KOUTO MOTAaT Ja
ce M3IOJI3BAT KAaTo 00e3leyYeHHe 3a MOKPUTH OOJUTali B PAaMKUTE HA MaKCHMYyM
10 % oT HOMHHaANTHATa CTOWHOCT Ha MOKPUTUTE OONUTaliK B oOpamieHue (,,mpara oT
10 %*). C unen 496 oT mocodeHUs peryiaMeHT oOaue Ha KOMIIETEHTHHUTE OpPTaHU Ce
JlaBa Bb3MOXKHOCT Jla OTMEHSIT IpujiaraHeto Ha npara ot 10 %. Ha mocnenno mscro, ¢
yied 503, maparpad 4 ot cwuus persiameHT oT KoMucusita ce MU3UCKBa Jja HalpaBu
nperiie]] Ha [eNecho0pa3sHOCTTa Ha JIEPOTalusiTa, ¢ KOSTO Ha KOMIIETEHTHUTE OpTaHU
ce JaBa BB3MOXKHOCT Ja OTMEHSAT IpuiaraHeto Ha npara ot 10 %. Ha 22 nexemBpu
2013 r. Komucusra noucka ot EBO ga mpencraBu cranoBuile mo To3u Bbipoc. Ha 1
o 2014 r. EBO 3asBu, 4e M3MOJI3BAHETO KaTo 00€3MeYeHHE Ha ITbPBOCTENIEHHU

[penopwsku EU COM 1-A no 1-D, uznoxenu B Cranosuiue EBA/Op/2014/04.
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(6)

(")

(8)

JSUTOBE, eMHUTHpaHu oOT ¢penckute Fonds communs de Titrisation wiu ot
PaBHOCTOMHHU JPY’KECTBA 3a CEKIOPUTH3ALMSA, KOUTO CEKIOPUTU3HMPAT E€KCIO3ULMH,
CBBp3aHM C JKWIMIIHMA WIA THPrOBCKM HUMOTH, OW TOPOJIMIO OINAceHUsi OT
IPYJACHIIMAIHO €CTECTBO IIOpaAM JBYyIUIACTOBaTa CTPYKTypa Ha IIporpaMara 3a
00e3MeueHN ChC CEKIOPUTH3MPAIIN JSJIOBE MOKPUTH OOJHTallik W TOpagdl TOBa OU
JIOBEJIO 10 HENOCTATh4YHA IPO3PAavyHOCT IO OTHOIIEHHE HAa KPEIAUTHOTO KavyecTBO Ha
mysa ot obesneuenud. [lo tasu npuunna EBO npenoppua neporauusita oT mpara ot
10 % 3a mBPBOCTENEHHM CEKIOPUTH3UPAIIM JSJI0BE, OINpeNesieHa IMOHACTOALIEM B
YJIeH 4976 ot Pernament (EC) Ne 575/2013, na O6bae npemaxHata cien 31 nekemBpu
2017 r.

CaMo B HSIKOU JbpiKaBH paMKaTa 3a MOKPUTUTE OOJIMrallMM MO3BOJISIBA BKIIOYBAHETO
Ha LEHHM KHIKA, 00€3MEYeHU C MIOTEeKa BBbPXY >KWIMIIEH WM ThPIOBCKU HMOT.
W3non3BaHeTo Ha TakuMBa CTPYKTYPH HaMalsiBa U CE€ CUMTA 33 M3JIMILHO YCJIOKHSBAHE
Ha TMporpamMuTe 3a MNOKpUTH obnuranuu. [lo Tasu npuynHa e 1eaechoOpa3Ho
U3MOJI3BAHETO Ha TaKUBa CTPYKTYpU Karo JOMYyCTMMM AaKTHUBH H300110 Ja ce
npemaxse. [lopaau ToBa unen 129, naparpa¢ 1, mbpBata anunesi, OykBa r), OATOYKA
1) u OykBa e), noarouka 1i) ot Permament (EC) Ne 575/2013, xakto u uneH 496 or
CBIIMs PErJIaMEeHT ciie/iBa 1a ObJaT 3aJMYeHH.

BwTpemHorpynoBure CTPyKTYpH OT OOCAWHEHH TIOKPUTH OOJHTralyu, KOUTO
oTroBapsAT Ha m3uckBaHusATa Ha Permament (EC) Ne 575/2013, cbiio ca u3noia3BaHu
KaTo NMpUEMIIMBO o0e3leyeHne B ChOTBETCTBUE C¢ wieH 129, maparpad 1, mepBata
anuHes, OykBa T), MOATOYKa ii) U OykBa €), MOJATOYKA 11) OT CHIIUS PETIAMEHT.
BwTpemHorpynoBure CTpyKTypd OT OOCIMHEHH NMOKPUTH OOJHTraluyu HE Ch3IaBat
JOI'BJIHUTEIHU PUCKOBE OT MPYACHLHUAIHO €CTECTBO, Thil KaTO HE MOPAXKAAT CHIIUTE
OIIaCEHUs 3a CIOXKHOCT KaToO M3IOJ3BAHETO HA 3a€MH, 00€3MEUEHU C MbPBOCTEIIEHHU
asnmoBe, emuTHpanu ot (Qpenckure Fonds communs de Titrisation wimm ot
PaBHOCTOMHM JPY’KECTBA 3a CEKIOPUTHU3ALMSA, KOUTO CEKIOPUTU3HUPAT E€KCIO3UIUH,
CBBpP3aHH C KWIMIIHK WKW ThproBcku uMoTH. Crmopen EBO obGe3neuaBanero Ha
MOKPUTH OOJHMTallii ChC CTPYKTYPU OT OOCTMHEHM TMOKPUTH OOJIMTALMU CJIe/iBa J1a
ObJe pasperieHo 0e3 orpaHUYeHHUs, CBBP3aHH C pa3Mepa Ha MOKPUTUTE OOIUTAIUU B
oOpalieHne Ha KpeuTHaTa MHCTUTYIUS EMHUTEHT". byksa B) ot wien 129, maparpad 1,
mbpBaTa alvHEes CcliejBa CHOTBETHO Ja ObJe HU3MEHEHa, 3a Ja ce IpeMaxHe
M3UCKBAHETO 3a MpuUJaraHe Ha mpejaenHara crotHoct oT 15 % wmm 10 % copsimo
€KCIIO3UIUUTE KbM KPEIUTHH WHCTUTYLUUU BBB BBHTPEUIHOTPYHOBH CTPYKTYypU OT
o0eIMHEHH TOKPUTH oOnUranuu. Te3u BbTPEUIHOTPYIIOBU CTPYKTYPU OT OOCTHMHEHU
MOKPUTH obnuranuu ca ypeaeHu ¢ wieH 9 ot Jupextusa (EC) 20../.... [[{o Ciyx06ara
3a myOnukanuu: Moiis, BbBeneTe mnpenpaTtka kbM JupektuBa (EC) 20xx/XX OTHOCHO
EMUTHPAHETO Ha TMOKPUTH OOJIUranMd W NyONMYHUS HAA30p BBPXY TIAX U 3a
n3menenue Ha Jupextusa 2009/65/EO u upextuna 2014/59/EC].

C unen 129, maparpad 3 ot Permament (EC) Ne 575/2013 ce u3ncKBa M3I0KEHUTE B
yiieH 229, maparpad 1 OT ChImUsS perjiaMeHT MPUHITUIHN 32 OICHKA Ha HEJBWIKUMU
UMOTH, CIYyKEHIM 3a oOe3nedyaBaHe Ha TMOKPUTH OONMWTaluu, Ja ce Mpuiarar o
OTHOIIICHHE Ha MMOKPUTUTE OOJIMTAINH, 33 Ja MOKE Te3W OOJIMTAIl|H J]a OTTOBapsIT Ha
WM3MCKBaHUATa 3a  mnpedepeHuuasHo  TpeTupaHe.  M3uckBaHMsTAa  OTHOCHO
JIOITyCTUMOCTTA Ha aKTUBUTE, CIYXKEIIH 3a o0e3leuaBaHe Ha MMOKPUTH OOJIHMTaIliH, Ce
OTHAcAT 3a OOIIMTE XapaKTePUCTUKH 3a KaueCTBOTO, C KOUTO CE€ OCHUTypsiBa
YCTOHYMBOCTTA Ha ITyJia OT O0OE3MeYeHus, W MOpaau cjielnBa aa ObIaT MpeaMeT Ha

[penoprska EU COM 2, u3noxena B Cranosuiie EBA/Op/2014/04.
ITak Tam.
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9)

(10)

(11)

(12)

pasmopenoure Ha JupektuBa (EC) 20../... [[lo Cnyx0Oara 3a myOJuKamuu: MOJS,
BbBesieTe mnpenparka KbM JlupektuBa (EC) 20xXX/XX OTHOCHO €MHTHpPAaHETO Ha
MOKPUTH OONHTaMy ¥ MyONIWIHHAS HAaJ30p BBPXY TAX U 32 U3MEHEHHE Ha J{MupeKTuBa
2009/65/EO un HupexktuBa 2014/59/EC]. CbOTBETHO pa3noperduTre OTHOCHO
METOZOJIOTHATA 32 OIICHSBAaHE CHIIO ClIeJBa Ja OBJAT MPEAMET Ha pasropeaduTe Ha
nocoueHara aupekTuBa. CleOBaTENIHO PEryJaTOPHUTE TEXHUYECKU CTaHAAPTH,
KOUTO ce pa3paboTBar 1o cwiara Ha wied 124, maparpag 4, Oyksa a) ot Pernamenr
(EC) Ne 575/2013, cnepBa na He ce mpujaraT IO OTHOIIEHHWE HAa KPUTEPUUTE 3a
JOMYCTUMOCT Ha MOKPUTUTE obisurauuu mno uieH 129 or cpums pernament. [lopanu
TOBa € HeoOxoauMo wieH 129, naparpad 3 oT mocoyeHHs peryiaMeHT Ja ce U3MEHH B
TO3U CMUCBHIL.

[Ipenennute CTOMHOCTM 3a CBHOTHOUIEHHETO pa3Mep Ha 3aeMa/CTOMHOCT Ha
o0e3neyeHneTo ca HeoOXOIMMHU 3a TapaHTHpaHE Ha KPEAUTHOTO KadyecTBO Ha
nokputure obnurauuu. B unen 129, naparpad 1 ot Pernmament (EC) Ne 575/2013 ce
YCTaHOBSIBAT MPEJEIHUTE CTOMHOCTH 32 ChOTHOIICHHMETO pa3Mep Ha 3aeMa/CTOMHOCT
Ha 00e3MeueHNeTo 3a UIMOTEYHH U KOPaOHHM aKTHUBHU, HO HE CE€ YTOYHSABA HAUMHBT HA
IpujiaraHe Ha Te3W NPEJEJHU CTOMHOCTH, KOETO MOXKE Jia Cb3/1aJie HECUTYpPHOCT.
[Ipenennute CTOMHOCTM 3a CBHOTHOUIEHHETO pa3Mep Ha 3aeMa/CTOMHOCT Ha
00e3MeyeHneTo ciie/lBa Jja ce ImpusaraT KaTo HEMpeKu OrpaHUYEHHUs 110 OTHOILIEHHE Ha
o0e3neueHneTo, KOeTo O3HavyaBa, 4e Makap Jia HiMa OrpaHMYeHHs [0 OTHOILEHHE Ha
pa3Mepa Ha jajeH 0a30B 3aeM, TO3U 3a€M MOJKE Jla IIOCIY’KU 3a 00e3[eYeHre caMo B
paMKUTE Ha HAJOKEHUTE 3a AKTUBUTE IPEACIHU CTOMHOCTH 33 CBHOTHOLIEHUETO
pa3Mep Ha 3aemMa/CTOMHOCT Ha obOesneueHuero. llpemennure cToMHOCTH 3a
CbOTHOILIEHHETO pa3Mep Ha 3aeMa/CTOMHOCT Ha 00€3[EeYEeHUETO ONpeIesT
MIPOLIEHTHUS [ OT 3ae€Ma, KOWTO ce B3eMa IPEJBU/J] 110 OTHOIIEHUE HA W3UCKBAHETO
3a obe3neyaBaHe Ha 3aabkeHusTa. [lopaau ToBa e 1enechbo0pa3Ho Aa ce YTOYHH, ue
NpeJeIHUTe CTOMHOCTH 3a CHOTHOIICHHWETO pa3Mep Ha 3aeMa/CTOWHOCT Ha
o0e3neuyeHueTo ce mpuiaaraT 3a Jejla OT 3aeMa, KOWTO ce B3eMa MpeaBUja 10
OTHOIIICHHE Ha 00€31eYaBaHeTO Ha MOKPUTUTE OOIHUTAIHH.

C men ocurypsBaHe Ha IO-TOJIsIMAa SCHOTAa CiIeJBa Jia C€ YTOYHHU CBINO Taka, de
NpeJeIHUTe CTOMHOCTH 3a CHOTHOIICHHWETO pa3Mep Ha 3aeMa/CTOWHOCT Ha
00€3MeYeHNeT0 ca NPWIOKUMH TIpe3 Ledus CpoK JI0 Tajgeka Ha 3aeMa.
JIeliCTBUTETHOTO CHOTHOIIICHHE pa3Mep Ha 3aeMa/CTOMHOCT Ha 00e3MEeUeHUETO CIe/IBa
Jla HE ce NMpOMeHs, a Ja ocTaHe Ha paBHHMIIETO 80 % OT CTOMHOCTTa Ha MMOTa 3a
KWwinnHUTe 3aeMu U 60 % OT cTOMHOCTTa Ha HMMOTa 3a THPIOBCKUTE 3a€MHM U
Kopaowure.

C men IOMBJIHUTENHO MOJOOpsSBaHE HAa KAa4eCTBOTO HA TOKPHUTUTE OOJHMraud, 3a
KOUTO ce MpenocTaBs npedepeHIaiio TpeTupaHe B ChOTBETCTBHE ¢ wieH 129 or
Permament (EC) Ne 575/2013, ToBa npedepeHITaIHO TpeTUPAHE CIIe/IBa J1a 3aBUCH OT
HAJIMYMETO HAa MHMHHUMAJIHO paBHHIE Ha CBPHXOOE3MEUEHOCT, KOETO O3HauaBa
paBHHIIE HA 00e3MeUYeHne, MPEBHUIIABAII0 N3MCKBAHUATA 33 TIOKPUTHE 110 WieH 15 ot
HupextuBa (EC) 20../... [do Cnyx0ara 3a myOnuKamuu: MoOJIsI, BbBEJIETe MpernpaTka
kbM JupextrBa (EC) 20XX/XX OTHOCHO €MHUTHPAHETO HA IMOKPUTH OOJUTalud M
MyOJIMYHUS HAA30p BBPXY TAX W 3a u3MeHenwe Ha JlupektuBa 2009/65/EO wm
HupexktuBa 2014/59/EC]. llenta Ha ToBa H3UCKBaHE € Ja CE€ peAylUparT Haii-
BEPOSTHUTE PUCKOBE, CBbP3aHU C HEMJIATEKOCIMOCOOHOCT WM MPECTPYKTYypUpaHE Ha
E€MHTEHTA.

Enno ot u3uckBanusATa no uieH 129, maparpa¢ 7 ot Pernmament (EC) Ne 575/2013 e
WHBECTHpAIlaTa B TIOKPUTH OOJNHTralMyd KpeIuTHa WHCTUTYLHUS Ja TI0JTydaBa
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(13)

(14)

(15)

ompeneneHa UWH(oOpManus 3a TMOKPUTUTE OOJUTAMK HaW-Majgko BEAHBXK Ha
nonyroaue. VM3uckBaHMATAa 3a MPO3PAyHOCT ca HepaslelnHa 4YacT OT IOKPUTHTE
o0urauu, Kato ¢ TAX Ce rapaHTHpa €JIMHHO PaBHUIIE 32 ONOBECTSBAHE W CE JaBa
BB3MOKHOCT Ha WHBECTHUTOPHUTE Ja U3BBPIIAT HEOOXOAMMATa OLIEHKAa Ha PHUCKa, C
KOETO C€ IMOJ00PSBAT CHIIOCTABUMOCTTA, MPO3PAYHOCTTA U CTAOMITHOCTTA HA IMa3apa.
[Topanu ToBa € 1EenechOOpa3HO Ja ce TapaHTHpa, Y€ U3UCKBAHUATA 33 MMPO3PAYHOCT Ce
Mpujiarat 1Mo OTHOIICHHE Ha BCUYKH TMOKPUTH OOJWTraIiuu, KOETO MOXKE Ja Oblae
MOCTUTHATO Ype3 BKIIOYBAaHETO Ha Te3u m3ucksanus B Jupektusa (EC) 20../... [do
Cny»x0ata 3a myOaukauuu: MoJisi, BbBeaeTe npenparka kbM dupekrusa (EC) 20xx/xx
OTHOCHO €MHUTHPAHETO HAa MOKPUTH OONUTAIMK U MyOIMYHUS HAI30p BbPXY TAX U 32
m3menenune Ha JlupextuBa 2009/65/EO u [dupexktuBa 2014/59/EC] kato o06mia
CTPYKTypHa XapakTepUCTUKa Ha MOKpuTuTe obOnurauuu. YUnen 129, maparpad 7 ot
Pernament (EC) Ne 575/2013 cnenBa chOTBETHO /12 ObJie 3aJIMUEH.

[TokpuTtHTe OOMUTalUM ca MHCTPYMEHTH 3a IBITOCPOYHO (PMHAHCUpPAHE U IMOpaau
TOBa C€ EMHUTHpAT C MPEIBUICH CPOK A0 Majexka OT HIKOJKO roguHu. Ilo Tasu
IpUYMHA € HEeoOXOIUMO Jia Ce rapaHTHpa, 4e MOKPUTUTE OOJMraluu, KOUTO ca
emutupanu npeau 31 nekemspu 2007 r. umu npeau [Ho Cnyocoama 3a nyorukayuu:
Mons, 8beedeme HAYAIHAMA 0ama HA NpUIaeane Ha HACMOAWUS pe2lamMenm]|, Morat
Ja He ObAaT 3acerHaTH. 3a Ta3W Lied MOKPUTUTE OOJIMralyu, KOMUTO ca €MUTUPAHU
npean 31 gexemBpu 2007 r., cieiBa ga MNPOABDKAT Ja ca OCBOOOJEHH OT
n3uckBanusTa no Permament (EC) Ne 575/2013 mo oTHouieHHe Ha JOMYyCTHUMMTE
aKTHBH, CBPBHX00€3MeYaBaHETO M 3aMecTBalIUTe aKTUBU. OCBEH TOBA JAPYTH BUIOBE
MOKPUTU OOJUTalliy, KOUTO OTIOBApAT Ha M3MCKBaHUATA 1Mo wieH 129 ot Permament
(EC) Ne 575/2013 u ca emutupanu npenu [Jo Cnyscbama 3a nybaukayuu: mous,
gveedeme HauaiHama 0ama HA NPUIaeane Ha HACMmoAwus pe2iamenm), cleiBa Ja
ObpaaT 0cBOOOIEHN OT U3UCKBAHMTA 32 CBPBXO0E3MEUEHOCT U 3aMECTBAIIM aKTHUBH U
7a MPOABIDKAT Ja ca AOMYCTUMH 3a LEIUTe Ha NpedepeHLUaTHOTO TPETHpaHEe IO
MIOCOYEHUS PETJIaMEHT /10 HACThIIBAHETO HA Majiexka UM.

HacrosimusaT perimameHT cienBa na ce mpmiara BbB Bpb3ka ¢ [lo CmyxOarta 3a
myOJIMKaIuu: Mo, BbBeaeTe mnpenparka kKbM JlupektuBa (EC) 20XX/XX OTHOCHO
EMUTHPAHETO HA TOKPUTH OONMWTranmud W NyONWYHUS HAA30p BBPXY TIX U 3a
m3menenne Ha JlupextuBa 2009/65/EO m JIupexktuBa 2014/59/EC]. C men nma ce
rapaHTUpa CbIJACyBaHOTO IIpWJaraHe Ha HOBAaTa 3aKOHOJATEIHA paMKa 3a
OmpesieNiiHE Ha CTPYKTYPHUTE XapaKTepUCTUKH HA EMHUTHPAHETO Ha MOKPUTH
obnWraiiu W Ha UW3MEHCHUTE W3WCKBaHUS 3a MpeepeHInaTHo TpEeTHpaHe,
MPUJIAaraHEeTO Ha HACTOSIIMS PEerjaMeHT clie[iBa J1a ObJe OTI0KEHO, 3a J1a ChBIAIHE C
naTaTta, OT KOSATO JbP’KaBUTE WICHKHU TPsOBa /1a 3alovyHaT Ja Mpujiarat panopeaonrte
3a TpaHCIIOHUpPAHEe Ha MOCOoYeHaTa IUPEKTUBA.

[Topanu ToBa Pernament (EC) Ne 575/2013 cnenBa ga 0b/ie ChOTBETHO U3MEHEH,

IMPUEXA HACTOAIINWA PETJTAMEHT:

Ynen 1
Uszmenenust na Pecnamenm (EC) Ne 575/2013

Pernament (EC) Ne 575/2013 ce u3meHs1, KakTo clie/Ba:

1.
a)
i)

yiieH 129 ce nu3MeHs, KakTo clieaBa:
naparpad 1 ce u3MeHs, KakTo CIie/IBa:

II'bpBaTa AJIMHCA CC U3MCHS, KaKTO CJICABA:
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— YBOAHOTO U3PCUCHUEC CC 3aMCHA ChC CICIHOTO:

,»3a Jla MOrat Jia ce MoJI3BaT OT MOCOYEHOTO B naparpadu 4 u 5 npedepeHunanHo TpeTupaHe,
nokputute obOmmrammu no wieH 2 ot JwupektuBa (EC) 20xx/xxxx Ha EBponeiickus
napiaameHT 1 Ha CobBera*[[lo CiyxOaTta 3a myOnMkanuu: MoJjsi, BbBEAETE MpernpaTka KbM
HupextnBa (EC) 20XX/XX OTHOCHO €MUTHpPAHETO Ha TMOKPHUTH OOJHTranuyd W IyONHIHHS
Ha/J30p BBPXY TAX M 3a uzMeHenue Ha [lupextusa 2009/65/EO u dupextusa 2014/59/EC],
TpsiOBa Ja OTroBapsT Ha U3MCKBaHUATA B naparpadu 3, 3a u 30 OT HACTOSIIMS WIEH U Ja ca
00€e3MeUeHH ¢ HAKOM OT N30pOeHUTE 10-/10Ty JJOIYCTUMH aKTHUBU:

* [do Cnyxbara 3a mybnmukanuu: Modis, BbBeAere mpernparka kbM JupektuBa (EC)

20xx/xx Ha EBponeiickus mapnameHT u Ha CbhBeTa OTHOCHO E€MHUTHPAHETO HA MOKPUTHU
obnuranuu u nmyOIMYHUS HAaa30p BBPXY TAX U 3a u3MeHeHue Ha upextusa 2009/65/EO u
Hupextusa 2014/59/EC (OB C[...], [...], ctp. [...])].

— OyKBa B) c€ 3aMEHs ChC CIEAHOTO:

,,B) CKCIIO3MIMKN KBbM KPCAUTHHU HHCTUTYIHH, KOHUTO OTroBapsAT Ha IIbpBa WM BTOpPa
CTCIICH Ha KPCAUTHO KaYCCTBO CHIVIACHO HACTOAIIATa rnaBa;“;

— B OyKBa I') ce 3ayinyaBa MOJATOYKA 11);
— B OyKBa €) ce 3aj14aBa MoATOYKa ii);
i) BTOpaTa aJMHEs Ce 3aMEHS ChC CIIETHOTO:

»3a IIeUTe Ha I'bpBaTa ajuHes, OyKBa B) EKCHO3MLUUTE, BB3HUKHAIU BCIEACTBUE Ha
NPEXBBPJIIHEC W YIIPABJIICHUC Ha IUIAIaHUSA Ha KPECAUTOIOJIYYATCIIMTC HJIW BCJICICTBHUC HaA
NOCTBIUICHUST OT OCpeOpsiBaHE Ha HUMYLIECTBOTO Ha KpEAUTOINONydaTeNud IO 3aeMH,
o0e3neyeHn ¢ UMOTH, MPEJAOCTaBEeHH KaTo oOe3rleueHue Ha MMbPBOCTENEHHUTE JSJI0BE WU
JBITOBU LIEHHM KHU)KA, HE CE BKIIOYBAT MPU M3UMCIEHHUETO HA MOCOYEHHUTE B Ta3u OyKBa
MIPEAEITHA CTOMHOCTH. ;

iii) TpeTaTa aJuHes ce 3aJ14yaBa;
0) BMBKBAT ce ciieHuTe naparpadu la, 16 u 18:
,,1a. 3a nenure Ha maparpad 1, mppBara anuHes, OyKBa B) ce Ipuiiara ClIeIHOTO:

a) 3a CKCHO3MINUTEC KbM KPCAUTHU MHCTUTYHHWH, KOUTO OTTOBApAT HA IIbpBa CTCIICH Ha
KpCAUTHO Ka4YC€CTBO, pPasMCpbT HaA CKCIIO3MOUATA HCE MOXKE JOa IIPCBUIIABA 15% ot
HOMHMHAJIHATa CTOMHOCT Ha IOKPUTHUTE O6JII/IFaIII/II/I B 06pameHHe Ha KpeAUTHATA UHCTUTYU A
CMUTCHT,

0) 3a €KCHO3UIMUTE KbM KPEIUTHU WHCTUTYILIMU, KOUTO OTrOBapsT HAa BTOpa CTEIEH Ha
KpEIUTHO KauyecTBO, pa3MEphT Ha €KCHO3MIMATa He Moxke jaa mpeBumana 10 % ot olmiara
€KCIIO3UIUsl HAa HOMHHAJIHATA CTOWHOCT Ha TMOKPUTHTE OOJMranuu B oOpamieHue Ha
KpEeAUTHATa NHCTUTYLUSI EMUTEHT;

B) 06IIIaTa CKCIIO3UIHWA KbM KPCAWUTHU HHCTUTYLUHW, KOUTO OTrOBapiAT HA II'bpBa WA
BTOpa CTCIICH HAa KPCAUTHO Ka4€CTBO, HC MOJXKC Oa IIPCBUIIABa 15 % ot O6H_IaTa CKCIIO3HNII A
Ha HOMHHAJIHAaTa CTOMHOCT Ha IMOKPUTHUTE 06111/1rau1/m B 06pameHHe Ha KpcaAuTHATa
HHCTUTYUOHA CMUTCHT.

Hacrosimusar maparpad He ce mpwiara 1o OTHOIICHHWE Ha W3MOJI3BAHETO Ha TOKPHUTHU
o0JIMTaIMK KaTO MPHUEMIIMBO O0E3IEUeHHEe, Pa3pelIeHo Mo cuiara Ha wieH 9 ot Jlupekrusa
(EC) 20xx/xx [[Jo Cimyxbata 3a myOIuKamuu: MoJsi, BbBEICTE MpenpaTka KbM JlupekTuBa

16

BG



BG

(EC) 20xx/XX OTHOCHO €eMHTHUPAHETO Ha MOKPUTH OOJIUTAIIUH U Iy OJIMIHUS HAI30pP BBPXY TAX
u 3a u3menenue Ha Jlupexrusa 2009/65/EO u Qupexrua 2014/59/EC].

16. 3a menute Ha maparpad 1, mbpBara amuHes, OyKBa T'), IOJTOYKA 1) TPeeTHATA CTOMHOCT
or 80 % ce oTHacs 3a Jena OT 3aeMa, KOWTO ce B3eMa IMpeIBHJ MO OTHOIIEHUE Ha
00e3MevaBaHeTO Ha CBBP3aHUTE C MOKPUTATa OOJIMTaNus 33TbJDKEHUS, W € MPHIOKUMA 32
LIEJHsI CPOK JIO TaJieXka Ha 3aeMa.

1B. 3a nenute Ha maparpad 1, mppBara anuHes, OyKkBa €), TOATOYKA 1) U OyKBa k) MpeaeHaTa
croitHocT OT 60 % ce oTHacs 3a Jejia OT 3aeMa, KOMTO ce B3eMa Ipe/BHU/ 10 OTHOUIEHUE Ha
o0e3neyaBaHeTO Ha CBBP3aHUTE C MOKpUTaTa OOJUTANMS 3aTBJDKCHUS, U € MPUJIOKHAMA 3a
LTSl CPOK JI0 Majieka Ha 3aeMa.*;

B) naparpad 3 ce 3aMeHs CbC CIEIHOTO:

»3. 3a ciyxeuure 3a o0e3revyaBaHe Ha MOKPUTU OOJUTAllUM HEJABMKUMH UMOTH, KOUTO ca B
CHOTBETCTBUE C HACTOSALIMUS PErJaMeHT, TpAOBa /1a ObJaT U3IIBIHEHU U3UCKBAHMSTA IO YJIEH
208.%

T) BMBKBAT ce ciaeanuTe naparpadu 3a u 36:

,»3a. OcBeH ye TpsOBa 1a 6baaT obe3nevyeHu ¢ u3opoeHuTe B naparpad 1 10mycTuMu akTHBH,
MOKPUTHTE OOJUTallMM TIOJUIeKAaT Ha M3MCKBAHETO 3a MHUHHMAJIHO paBHHINE Ha
CBpBXobe3neyeHocT oT 5 %, onpezaeneHo B uieH 3, naparpad 12 ot Hupextusa (EC) 20xx/xx
[do Cayxbara 3a myOnukanuu: Mo, BbBeaere mnpemnparka kbM Jupektusa (EC) 20xx/xx
OTHOCHO EMHUTHPAHETO Ha MOKPUTH OOJMramuu M myOiau4yHHMsS HaA30p BBPXY TIX U 3a
m3menenue Ha Jupextusa 2009/65/EO u Qupextura 2014/59/EC].

3a menuTe Ha MbpBaTa aauHes o0IaTa HOMUHAIHA CTOMHOCT HA BCUYKU aKTHBH B IyJa OT
obe3nedyeHus: TpsOBa na ObJe HaW-Majako paBHAa Ha oOIaTa HOMHWHAIHA CTOMHOCT Ha
nokputute obnuranuu B oOpaiieHue (,,IPUHIMN HA HOMHUHAJIHATAa CTOWHOCT™) W Ja €
chopMupaHa OT mocoueHu B naparpad 1 10mycTUMU aKTHBH.

3a akTHBHUTE, KOUTO C€ B3eMaT NPEIBUJ IO OTHOIIECHHE HAa MHHHMMAITHOTO pPaBHHINE Ha
CBPBX00E3MEUYCHOCT, HE Ce MpUIaraT MpeaeIHuTe CTOMHOCTH 3a pa3Mepa Ha eKCIO3UIUATA,
rmocodeHu B maparpad 1, mbpBaTa anuHes, OykBH 0) W B), ¥ HE C€ CMATAT 3a YacT OT TE3H
MpEETHA CTOMHOCTH.

KomnerenTHuTe opranm, ompeneieHd chriacHo wieH 18, maparpad 2 ot JIupektusa (EC)
20xx/xxx [[o Cmyxbara 3a myOnukamnmu: MOJsl, BbBeneTe npenpartka kbM Jupektusa (EC)
20XX/xX OTHOCHO €EMHTHPAHETO Ha TIOKPUTH OOJIHMIalliy ¥ MyOIUIHUS HA30p BBPXY TAX U 32
m3menenne Ha [lupektuBa 2009/65/EO u Hupektua 2014/59/EC], morat ga pemar na
MPHUIIOKAT MO-HUCKO MUHUMATHO PaBHUILE HA CBPHXO00E3MEeUeHOCT 3a MOKPUTUTE OOIUTAIINH,
MIPU YCJIOBHE Y€ Ca U3ITBJIHEHH CICTHUTE yCIOBHUS:

a) W3YHCISBAaHETO HAa PABHUILETO HAa CBPBXOOE3MEUEHOCT C€ OCHOBaBa Ha MOJEJN, NMpH
KOWTO ce B3emaT IpPEeJBUJ ONPECIICHUTE 3a aKTUBUTE PUCKOBU TEIJIa, UJIU HA MOJEI, NpHU
KOITO OIleHKaTa Ha aKTUBUTE 3aBUCU OT MIOTEYHATa 3a€MHA CTOMHOCT IO OINpPEJIEIEHUETO B
wieH 4, naparpad 1, Touka 74;

0) MHUHHMAJTHOTO PAaBHUIIE Ha CBPBHXOOE3MEUCHOCT HE MOXE Ja ObJie Mo-HUCKO oT 2 %
BB3 OCHOBA Ha MPUHIIMIIA HA HOMUHAIHATA CTOHHOCT.

36. Ilocouenute B maparpad 1 AOMyCTUMM aKTMBH MOrar jAa ObJaT BKIIOYEHU B IyJa OT
AKTUBU KAaTO 3aMECTBAIlM aKTHBH I10 OIpeJaeicHueTo B wieH 3, maparpad 11 ot JupekTtuBa
(EC) 20xx/xx [[do Cnyx0ata 3a myOaukanuu: MoJis, BbBeJeTe mpenpaTka KbM JlupektuBa
(EC) 20xx/XX OTHOCHO eMHTHUPAHETO Ha MMOKPUTH OOJIUTAIIUH U Iy OJIMIHUS HAI30pP BBPXY TAX
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n 3a m3Mmenenne Ha JlupextuBa 2009/65/EO m HupektuBa 2014/59/EC] Ha mbpBUYHHTE
aKTHBH I10 OIpeJeNieHHeTo B wieH 3, maparpad 10 oT cbliata JUpeKTUBa, MPU CHa3BaHE Ha
MpPENETHUTE CTOMHOCTH OTHOCHO KpPEIWTHOTO KAadecTBO M pa3Mepa Ha EKCIO3HMLMSTA,
ompezeneHu B maparpad 1 oT HACTOSIIMS YIEH. ;

1) naparpadu 6 u 7 ce 3aMEeHSIT ChC CIETHOTO:

,,0. 3uckBanusTa no maparpadu 1, 3, 3a u 30 He ce mpuiiarar 3a HOKPUTHUTE OOJIMTraIUH,
emutupanu npeau 31 nexkemBpu 2007 . Te moraT na ObaaT TpeTUpaHu MpedepeHITnaIHO 1o
naparpadu 4 u 5 10 najgexa um.

7. 3a mokputute oOmuranuu, emutupanu npeau [[o Cmyxbata 3a myOmukamuu: Mo,
BbBEJICTC HaAyalHATa JaTa Ha MpWIaraHe Ha HACTOSINMS pErJiaMeHT| He ce mpujaratr
m3uckBaHusaTa 1o naparpadu 3a u 36. Te morar na ObAaT TpeTHpaHu NpedepeHIIMATHO 10
naparpadu 4 u 5 10 nagexa uMm.*;

2) B wieH 416, naparpad 2, OykBa a) NOATOYKA 1) CE 3aMEHSI ChC CJIEHOTO:

»l1)  Te ca obmMranuu chriacHo mocodeHoto B wieH 2 oT JupektuBa (EC) 20xx/xxxx [o
Cnyxbarta 3a myOnukauuu: Mouisl, BbBeneTe mnpemnpatrka kbMm JupextuBa (EC) 20xx/xx
OTHOCHO EMUTHPAHETO Ha TMOKPUTU OOJNUTraluu W MyONMYHUS HAA30p BBPXY TIX U 3a
m3menenue Ha Jlupextusa 2009/65/EO u JupextuBa 2014/59/EC], pa3nudau OT HOCOYECHUTE
B [IOJITOYKA 1) OT HACTOsIIATa OyKBa;™;

3) B wieH 425 naparpad 1 ce 3aMeHs CbC CIEIHOTO:

»l. MHCTHUTynmUMUTE OTYMTAT BXOIALIUTE JIUKBUAHU MOTOUU. OTrpaHHMYEHUTE BXOMSAIIU
JVKBUHU MOTOIM Ca BXOJSMIIMTE JIMKBUIHH TOTOIM, OTpaHW4YeHU 110 75 % oT pasmepa Ha
M3XOAIIUTE JIUKBUAHUA MOTOUU. HCTUTYIMKTE MOTaT Ja U3KII0YaT OT MPUJIAraHeTo Ha Ta3u
Ipe/iejIHa CTOMHOCT BXOJMSIIUTE JHUKBHUIHU IMOTOLM OT BJIOTOBE B JIPYTd HHCTHUTYIIMH, 32
KOUTO MOXeE Jla c€ TPUJIOKHU TpeTupanero mo wieH 113, maparpad 6 wnu 7. UHCcTUTYLHIMUTE
MOTaT Ja W3KIIoYaT OT MPWJIAraHeTO Ha Ta3W TpeJesHa CTOMHOCT BXOJSIIUTE JIUKBUIHU
MOTOIM OT CYMH, TBJKUMH OT KPEAUTOMOIyYaTeld U HHBECTUTOPHU B OOIUTAIMH, KOUTO Ca
CBBpP3aHH C WUIMOTEYHO KpeIUTUpaHe, PUHAHCHPAHO Upe3 OOJUTAIHNH, 32 KOUTO MOXKE Ja Ce
MIPUJIOKHK TpeTupaHeTo mo wieH 129, maparpad 4, 5 wiam 6, WK ype3 MOKPUTH OOIUTAITUN
chriaacHo mocodeHoto B uwieH 2 or JupektuBa (EC) 20xx/xxxx [Ho Cmyxbarta 3a
myOJIMKaIuu: MoJjs, BbBenere mnpernpatka kbM JlupektuBa (EC) 20xX/XX OTHOCHO
EMUTHPAHETO HA TIOKPUTH OONUTANNU M MyOJIMYHUS HAA30p BBPXY TAX U 32 U3MEHEHHE Ha
HupextuBa 2009/65/EO u JIupexktuBa 2014/59/EC]. UHCcTUTYIIMHUTE MOTaT Ja M3KJIIOYAT OT
MPUJIAraHeTo Ha Ta3W Mpe/esHa CTOMHOCT BXOJSIIUTE MOTOLM MO HACBPUYUTEIHHU 3a€MH, T10
KouTo ca mocpeaHuk. Cieln mpenBapUTENTHO OAOOpeHHE OT KOMIIETEHTHHsSI OpraH, KOWTO
OTroBaps 3a HaJ30pa Ha MHAMBHUIYyaJIHA OCHOBA, MHCTUTYLIUATA MOXE Ja M3KIIOUMU HAITbIHO
WIM YaCTUYHO BXOJSIIMTE MOTOLM OT MPUJIaraHeTo Ha Ta3u MpejeliHa CTOHHOCT, KOraTo
JIOCTaBYUKBT € UHCTUTYIUS Maiika WU JbIIEPHA HHCTUTYIIUS HA HHCTUTYIHSITA WU € JPYTO
IBIIEPHO MPEANPUATUE HA ChIIaTa HHCTUTYIUS MaliKa, UM € CBBbP3aH C UHCTUTYLIUATA Upe3
OTIpesieNIeHO OTHOIICHHE 10 CMHCHIa Ha wieH 12, maparpad 1 ot Jupexrtura 83/349/ENO.*;

4) B wieH 427, nmaparpad 1, 6yksa 0) moaTOUYKa X) C€ 3aMEHS ChC CIETHOTO:

»X)  3aIBJDKCHHS, KOUTO MPOM3THYAT OT EMUTHPAHU IIEHHM KHIKA, OTroBapsiIiv Ha
yCIIOBHSATA 3a TPETUPAHETO, MpeaBHACHO B wieH 129, maparpad 4 wmm 5, wim chriiacHO
nocodyeHoto B wieH 2 ot upektuBa (EC) 20xx/xxxx [[{o Cmyx0ata 3a myOJIuKamuu: MOJIs,
BbBeZieTe mpemnparka kKbM JlupektuBa (EC) 20xX/XX OTHOCHO E€MUTHUPAHETO HAa MOKPUTH
obmuranuy W myOIMYHUS HAaa30p BBPXY TAX U 3a n3MeHeHune Ha [upextuBa 2009/65/EO u
Hupektusa 2014/59/EC];*;
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5) B wieH 428, maparpad 1, Oyksa 3) moarouka iii) ce 3aMeHs ChC CIETHOTO:

»ll1)  TpeaMeT Ha chueTaHo (MOCpeAHUYECKO) (PMHAHCUPAHE Ype3 OOIUTaIliK, OTTOBAPSIIN
Ha YCJIOBHUSTa 3a TpeThpaHero mo wieH 129, maparpad 4 wimm 5, wim 4pe3 oOiuranuu
cbriaacHo mocodeHoto B uieH 2 oT JupektuBa (EC) 20xx/xxxx [Ho Cnyx0bata 3a
nyOnukanuu: Moist, BbBepere mpenpatka KbM  JupektmBa (EC) 20XX/XX OTHOCHO
€MHUTHPAHETO Ha MOKPUTH OONUrauuu U myONnUYHMS HAJ30p BBPXY TAX M 32 U3MEHEHHE Ha
Hupextusa 2009/65/EO u qupextupa 2014/59/EC];*;

6) uieH 496 ce 3ainuyaBa;
7) B Touka 6 ot [IPUJIOXXKEHUE III 6ykBa B) ce 3aMeHs ChC CIETHOTO:

»B)  T€ ca MOKPUTU OOJMralMu ChbIVIACHO MocodyeHoTto B uwieH 2 or JupekruBa (EC)
20xx/xxxx [[o Cnyx0ara 3a myOnukanuu: MoJisi, BbBenere npenparka keMm Jupextua (EC)
20xX/XX OTHOCHO EMUTHUPAHETO Ha TOKPUTHU OOJIUTalliy U MyOIUYHUS HAJ30p BbPXY TAX U 32
m3menenue Ha Jlupextusa 2009/65/EO u JupextuBa 2014/59/EC], pa3nudau OT TOCOYECHUTE
B OykBa 0) OT HacTOSIATa TOYKA. .

Ynen 2
Bnuzane 6 cuna u npunazane

HacrosimusT perinaMeHT Biu3a B cujia Ha ABa/IeCeTUs ACH clie/l IeHs Ha MyOJIMKyBaHETO My B
Oguyuanen secmnuk Ha Eeponetickus cvios.

Toli ce nmpunara ot [#arara, OT KOSTO AbpKaBUTE WICHKHU TpsAOBa Ja 3allo4HAT Jja Mpuiarat
pasnopenoure 3a Tpancnonupane Ha JupextuBa (EC) 20XX/XX OTHOCHO €MUTHpPAHETO Ha
MOKPUTH OOJMrauuu U NyONMYHUS HAI30p BBPXY TAX U 3a H3MeHeHue Ha JlupekTuBa

2009/65/EO u dupextua 2014/59/EC].

HaCTOSIHH/IﬂT PErIIaMCHT € 3aAbJDKUTCIICH B CBOATA LAJIOCT M CC IpUjiara nmpsaKo BbB BCUYKHU
ABPIKaBU YICHKU.

CobcTaBeHo B bprokcen Ha [ ... ] roguHa.

3a Eseponetickus napiamenm 3a Cveema
Ilpeoceoamen Ilpeoceoamen
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