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I. Oo6xBaT
1. Hacrosure HaCOKUTE ce MPUJIATAT II0 OTHOIIIEHNE HA KOMNemeHmHuIme op2aHu u dpyxcecmsama,
ynpasaseaju npednpusmus 3d KOAEKMUBHO UHBeCuUpaHe 8 NpexsspAuUMU UYeHHU KHUNMCA
(IIKUTILK).
II. Onpenenenusn
2. 3a nenuTe Ha HACTOAL[UTEe HACOKW TEPMHUHUTe, OTOesA3aHH B KypCHUB, HMAaT 3HAYEHUETO,
OTIpeJiesieHo B TabnmaTa mo-10y:
Komnemenmuu opaanu OpraHuTe, nocoueHu B WwieH 97 ot Jupexmusama omHocHo IIKUIII[K
Apysxcecmso, JIPY2KECTBO, YUATO oOmuaiiHa JiefiHocT e yrpasiienuero Ha ITKUIIIK mox

ynpasnasawo HKHHHK (bopMaTa Ha B3aUMHHA (I)OHZ[OBE! WJIN UTHBECTUIITMOHHU JPYKECTBA

(konexTuBHO ynpasieHue Ha noptdeitan va ITKUIIIK)

Jupexmusa omHocHo JupektuBa 2009/65/EO Ha EBpomnelickus napiameHT u Ha ChBeTa OT 13

HKHHHK 10JIX 2009 I'. OTHOCHO KOODJIMHUPAHETO Ha 3aKOHOBUTE, II0/I3AKOHOBUTE U

aIMUHHCTPATUBHUTE PA3IOPeI0N OTHOCHO NMPENIPUATHATA 32
KOJIEKTUBHO MHBECTHPAaHE B IPEXBHPIUMH eHHH KHIKa (ITKHUITIK)
(mpepaboTteHa Bepcus)

Obwu Hacoxu Hacoku oTHOCHO mM3MepBaHe Ha pUCKa U WU3YHCISIBAHETO HA IJI0OATHUS

PUCK M pHCKa oT HacpemHaTta ctpaHa 3a [IKUIIIK, mybiukyBaHH OT
EBpomelickus xomuter Ha perynaropute Ha nenHu kHimxka (EKPILK)
(pedepenten Homep CESR/10-788)

EOLIKII EBpomneticky opraH 3a IIeHHU KHIKA U T1a3apu

II1.

Hea

Hacrosimmure HAacOKH JIOIBJIBAT H3WCKBAHUSATA OTHOCHO H3YHC/IABAHETO HA IJVIODAJHUA PHCK,
CBBp3aH C JIepUBAaTHUTEe WUHCTPYMEHTU OT uieH 51, maparpad 3 ot /Jlupekmusama OMHOCHO
IIKHUIIIIK n uneHoBe 40—42 oT JlupektuBa 2010/43/EC Ha Komucusara. EBponelcKusaT KOMUTET
Ha peryJIaTOpUTE Ha IeHHU KHIDKA H3pa3d CTAHOBUIIE, Ye MOCOYEHUTE pas3lopendu ciiesiBa Ja
ObIAT NOITBJIHEHH C MO-TTOAPOOHHM HACOKU OTHOCHO M3UMC/ISIBAHETO Ha TJIO0ATHUA PUCK C IeJT /1a ce
n3berHe IMOJIOKEHUE, IPU KOETO METOABT 3a U3UMCIIsABaHe, n3noi3Bad oT [IKUIIIIK, moxe fa ce
pasnnyaBa 3HAUUTEIHO B 3aBUCHMOCT OT IIpaBUJaTa B HeroBaTa JbprKaBa-uieHKa. ToBa oBefie /10
mpuemaHeTo Ha Obwume Hacoxu mpe3 1u 2010 T.

lenTa Ha HacToALUTE HACOKU € Ha HAKou crpykrypupanu ITKUIIIK, onucanu B Hacoka 1, /ia ce
MPEAOCTaBU HE3aABJDKUTENIEH PEXXUM 32 M3UHCIISABAHE HAa TJIOOAIHUSA PHUCK Ype3 H3IOJI3BaHe Ha
IIOAXO0/A 34 33/ b/DKCHUATA.



Iv.

Cna3zBaHe Ha U3MCKBAHHUATA U 3abJKEHHS 3a JOKJIaJBaHe

CraTyT HAa HACOKUTE

5.

HacroAmuar foOKyMeHT Chbp2Ka HACOKU, U34aJIeHU ChIJIacHO WwieH 16 oT PernamenTta 3a EOLIKII!.
CeriacHo wieH 16, maparpad 3 OT perjlaMeHTa KOMIIETEHTHUTE OpPTaHU U YYaCTHUIUTE Ha
¢puHaHCOBUTE MMa3apu MoJjaraT BCUYKHU YCUJINA 3a clIa3BaHE HA HACOKUTe.

B HacokuTe e mpenactaBeHO craHOBHUINETO Ha EOITKII 3a TOAXOAAIINTE HA/30PHU MPAKTHUKU B
EBpomnetickata cucteMa 3a (pUHAHCOB HAJ30p WJIM 3a TOBAa Kak mpaBoTo Ha Chio3a cjienBa Ja ce
mpusara B JazieHa obsact. Ilopagu toBa EOIJKII ouakBa BCUYKH KOMNEMEHMHU Op2aHU U
VYaCTHUIIM Ha (MHAHCOBUTE Ia3apH, 3a KOWTO Ce MpHjaraT HACOKH, Jia CIa3BaT HACOKHUTE, OCBEH
aKo He € IOCOYeHO JIpyro. KoMIeTeHTHHUTE OpraHu, 3a KOUTO Ce IpUaraT HaCOKUTE, CeIBa /1a TH
cra3BaT uype3 BKJIIOYBAHETO MM B HA/30PDHHUTE CH TMPAKTUKH, BKJIOUUTETHO KOTaTO KOHKDPETHHU
HACOKH B paMKHTe Ha JOKyMeHTa ca HAaCOYEHH MPEJUMHO KbM YUYACTHUIUTE HAa (PUHAHCOBUTE
rmasapH.

H3uckBaHuA 3a JOKJIaABaHe

10.

Komnemenmuume opeanu tps6sa ga yenomaTr EOILJKII nanu cra3BaT WM Bb3HAMepsSBaT Ja
CIa3BaT HACTOSAIINTE HACOKH, HJIH /Ia TIOCOYAT IPUYNHUTE 32 HECIIA3BAHETO UM, B CPOK OT 2 Mecena
OT JIaTaTa Ha MyOJINKYBAHETO.

Om Jdpyxcecmeama, ynpasaseawiu IIKHIII[K, He ce W3WCKBAa Ja OKJIAJBAT JaJH CIIa3BaT
HACTOSIIUTE HACOKH.

Hacoku OTHOCHO n3MepBaHe HAa PHCKAa U N3UNCIABAHETO Ha IJIO0ATHHAA PUCK 3a
HAKOM BUA0Be cTrpykrypupanu IIKUIITIK

HKHHHK, KOMTO U3IIbJIHABAT HAII'BJIHO KPUTEPUUTE OT TOUKa 10, MOTraT Ja U3YHCJIABAT rJI00aTHUS
PHUCK, KaTO U3II0JI3BaT IIOX0Aa 3a 3a/bJIXKEHUATA 110 OIIMCAHUA B TOYKA 11 HAYHH.

Kpurepuure ca:

a) IIKUIIIK e macwBHO YOPaBJISABAHO NPEANPUITHE, CTPYKTYPHPAHO 3a IIOCTHUTAHE HA
nazieka Ha IIpeZiBapUTEJIHO OIlpejiejieHa Bb3BPAlllaeMOCT, KOeTO BbB BCEKU €JUH MOMEHT
pasmoJyiara ¢ axKTHUBUTe, HEOOXOJMMHU Ja ce TapaHTHpa, 4Ye Ta3u IPeABAPUTETHO
oIpesiesieHa Bb3BPAIIaeMOCT Iie O'b/ie IOCTUTHATA;

6) IIKUIIIIK ce ocHoBaBa Ha (popMysa U MpeIBAPUTEIHO OIpejie/ieHaTa Bb3BpaIlaeMOCT
Moke Jila ObZie pasjiesleHa Ha OrpaHudYeH OpOH OTAe/JHM CIeHapud, KOUTO 3aBUCAT OT
CTOHHOCTTa Ha 0a30BUTE aKTHUBH W KOUTO IpeJjlaraT Ha WHBECTUTOPUTE DA3JIMYHA
BB3BPAIlaeMOCT;

1t Perstament (EC) N2 1095/2010 Ha EBporetickust mapiaameHT 1 Ha CbBeTa OT 24 HOEMBPH 2010 TO/IMHA 3a Ch3/[aBaHEe HA
EBpomneiicku Hai3opeH opraH (EBponeiicku opraH 3a IeHHU KHIDKA U [1a3apH), 3a u3MeHeHue Ha Pemenne N© 716/2009/EO u 3a
orMsHa Ha Pemenue 2009/77/EO na Komucusra.
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B)
r)
)
e)
)
3)

WHBECTUTOPHT MOKe J1a Objle M3JI0’KeH Ha PUCK caMo C BBB BPB3Ka € eJUH Npodus Ha
BB3BpAIlaeMOCT BbB BCEKM MOMEHT 110 BpeMe Ha chinectByBaHeTo Ha [TKUTIIK;

W3MOJI3BAaHETO Ha IIO/AXO0Jla 3a B3aJb/DKEHHUATa, ompeneseH B Obwume Hacoxu, 3a
U3YNC/IABAaHE HA TJIODATHHUA PUCK 3a OTAENHUTE ClieHApHHU € IiesiechoOpasHo, KaTo Cce
B3eMarT 110/l BHUMaHW€e U3UCKBAHUATA OT 1oJie 1 0T Ob6wume Hacoxu;

kparHuAT nagex Ha IIKUIIIK He HagBuInasa 9 ronuHy;

[TKUIIIK He mpreMa HOBU 3allMCBAHUSA OT TPAXKAAHU CJIe]l IIbPBOHAYAIHUSA IEPUO Ha
IpejiyIaraHe Ha I1a3apa;

MmakcuMasiHata 3aryba, kosro IIKUIIIIK wmoxke nma moHece, kKoraTo MOPTHEHTHT
IIpeMHUHABA OT €ANH KbM APYT Ipodu HA Bb3BpaIlaeMoCT, TpsiOBa /1a O'b/le orpaHUYeHa
J10 100 % OT IbpBOHAYaTHATA OepPTHA IIeHA; U

BB3/IECTBHETO HA pe3yiTaTUTE OT elUH-eUHCTBeH 0a30B aKTUB BBPXYy Hpoduiaa Ha
Bb3Bpamaemoct, korato IIKWIIIK npemMuHaBa OT eAUH KbM JAPYT ClleHapUN, OTTOBaps Ha
W3UCKBaHUATA 3a AuBepcudwmkanus cbriacHo /lupexktuBata otHOocHO ITKUIIIIK BB3
OCHOBA Ha I'bPBOHAYATHATA HETHA CTOMHOCT Ha akTtuBuTe Ha [TKUIIIIK.

11. MeTombT 3a M3YHCIABAHE € IMOAXONBT 3a 3abJIKEHHUATa, IpejcTaBeH B Ob6wume HACOKU, HO
KOPHUTHPAH 10 CIeHUS HAUUH:

a)

0)

B)

HNHBecTUIMOHHATA CTpaTerusa Ha 0OazaTta Ha ¢QopMysa 3a BCsSKa IMIPEIBAPUTETHO
oIpesiesieHa Bb3BPAI[aeMOCT Ce Pa3/iesis Ha OTJEIHHU ClieHapUH 32 Bb3BPaI[aeMOCT.

DUHAHCOBUTE JIEPUBATUBHU JIEPUBATHU WHCTPYMEHTH, IIPEIBU/IEHN BbB BCEKU CIIEHADUH,
ce OIEHsABAT C I1€JI /Ia Ce YCTAaHOBHU JIaJIU IEPUBATUBBT IEPUBATHT MOKe Jja O'bjle M3KIII0UEH
OT U3YHCISBAHETO Ha IVIOOAJHUS PUCK CHIJIACHO YCJIOBUATA B IIOJIE 3 WJIU IOJIE 4 OT
Obwume Hacoxu.

®unando ITKUIIIK uzuncissa riaobaaHus PUCK Ha OT/IEJIEHUTE CIeHAPUU C IIeJT /1a ce
OIleHU CIIa3BaHETO Ha OTPAHUYEHHETO 3a IVIOOATHUS PUCK OT 100 % OT HEeTHATa CTOWHOCT
Ha aKTHUBUTE.

12. Ot I[IKUIIIIK, KoUTO OTTOBapAT Ha KPUTEPHUUTE, IOCOYEHU B TOUKA 10, OYKBH a), 0), B) U 1I) ITO-TOPE,
¥ KOUTO Ca MOJIyYHJIM paspelleHye Ipeay 1 1011 2011 T., HE ce U3KMCKBA /Ia OTTOBAPST HA YCIOBUATA
or mosiera 1—25 ot O6wume HACOKU, IPH YCJIOBHUE Ye CIIa3BaT BCUYKH IIPABHJIA, OMPEIEIEHU OT
KOMNEemeHMHUS OP2aH B TAXHATA IbPrKaBa, IIPH U3YKC/ISIBAHETO Ha IJIO0ATHHUS PUCK.

13. YupasasgBamute IIKUIIIK apyskecTBa, KOUTO WU3I0JI3BAT MOAX0/1A 32 U3UKMC/IIBAaHE HA TJIOOATHUA
PYICK, IPeICTaBEH B HACTOAIUTE HACOKH, CJIe/IBa J]a TapaHTUPAT, Ye MPOCIEKTHT:

a)

ChHIbp:Ka mbiaHA WHGOpMANKS 32 MHBECTUIIMOHHATA MOJUTHKA, 0a3oBuTe GOpMyId 3a
PHCK M BBH3BpAIlaeMOCT Ha SICEH €3HK, KOHTO Moxe fa Objie pasbpaH JeCHO OT
WHBECTUTOPUTE HA APeOHO; U



0)

BKJIIOYBaA fCHO IIPEAYIIPEXJI€EHHE 3a PHUCKA, KOETO yBE€AOMABAIIO MHBECTUTOPUTE, KOUTO
HU3KYyIlyBa O6paTHO HHBECTUOUATA CHU IIpeau IlaJexa, 4€ HAMa Ja C€ BbHb3NO0JI3BAT OT
IIpeaABapUTEIHO OIIpe/iesieHaTa Bb3BPAla€MOCT U MOrarT /Jia IIOHEeCAaT 3HAYUTE/THU 3ary6n.
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