HAPEABA N2 50 ot 19.06.2015 r. 3a kanuTanoBarta
AAe€KBAaTHOCT, JINKBUAHOCTTA HAa UHBECTULIMOHHUTE
nocpeaHMULM U OCbLLECTBSIBAHETO Ha HaA30p 3a cna3BaHeTo

nMm
O6H. - OB, 6p. 52 ot 10.07.2015 r.; gon., 6p. 63 oT 12.08.2016 r.; u3m., 6p. 11 ot
05.02.2019 r.; u3M. u gon., 6p. 66 ot 20.08.2019 r.
Mpueta ¢ Pewenune N2 151-H ot 19.06.2015 r. Ha KoMucusTa 3a prHaHCOB Haa30p

MnaBa nbpBa

OBLLU NMNOJIOXKEHUA

Yn. 1. (M3m. - OB, 6p. 11 o1 2019 1.) (1) C HapeabaTa ce onpeaenar:

1. OMBbAHUTENHM M3UCKBAHUA KbM Kanutana Ha MHBECTULMOHHUTE MOCpeaHuLM, KakTo
N U3KKOYeHusTa OT TSX;

Z. KanuTanoBaTa aleKBaTHOCT;

3. M3UCKBaHMATa 3@ JIMKBUAHOCT; YCNoBMATa W peabT 3a ocBoboxgaBaHe oOT
N3MCKBaHUSATA 3a JIMKBUAHOCT;

4. BugoseTe kanuTanosun 6ydepu, KouTo TpsbBa Aa NoaabPXKAT, YCIOBUATa U peabT 3a
TAXHOTO (POpMUPaHe W aKkTyanu3npaHe, KakTo M 3a ocBoboXxdaBaHe OT 3aAb/HKEHMETO 3a
noAabpXKaHe Ha KanuTanosu 6ydepu;

5. ycnoBusiTa M pedbT 3a BOAEHETO Ha OTYETHOCT M OMOBECTABAHETO Ha MHMOpMaums
OT WHBECTMLMOHHUTE NOCPEeaHULIN.

(2) C HapenbaTa ce onpeaensit CbLUo:

1. HaA30pbT 3a CNa3BaHETO HA U3MCKBaHUATA Mo an. 1 M U3MCKBaHUSATA KbM HaA30pHMUSA
npernes;

2. MMHMMANHO CbAbpXaHWe Ha npaBuWnaTa 3a BbTpPElHaTa oOpraHu3auus Ha
WMHBECTULMOHHUS NOCPEAHWK;

3. peabT M HauMHBLT 3@ M3BbPLIBAHE Ha nNperfies W Ha OueHKa Ha npaBwnaTa,
CcTpaTternviTte, NPoLUecuTe U MEXaHN3MUTE, BbBEAEHWN OT MHBECTULMOHHUS NOCPEAHMK;

4. NonUTUKaTa 3a Bb3HarpaxxaeHnsaTa v HEMHOTO ONOBECTABAHE;

5. (vuam. - OB, 6p. 11 or 2019 r.) AOMBAHUTENHUTE M3UCKBAHWS KbM 3HauMMuTe
WMHBECTULUMOHHN NOCpeaHnLN;;

6. (ot™m. - 1B, 6p. 11 07 2019 T.) ;

/. W3UCKBaHWATA, Ha KOUTO caenkute TpsibBa Aa OTroBapsT, 3a Aa ce cyuTaT 3a
3HAYUMK.

Yn. 2. (M3M. - OB, 6p. 11 ot 2019 r.) Pasnopenbute Ha Ta3n Hapeaba He ce npwunarat
3a:

1. KpeauTHUTE UHCTUTYLUUK;

2. lopyanyeckmTe nuua, KOMTO M3BBLPLUBAT CAENKM 3a COBCTBEHa CMeTKa Ha nasapute
Ha (UHaHCOBM IOYBPCK, ONUUW WK APYrU AEPUBATUBHU MHCTPYMEHTU WAW CAENKWU Ha
napu4HMs nasap C eAMHCTBEHa uen Aa XemlkupaT no3vumy Ha nasapute Ha AepuBaTUBHU
WMHCTPYMEHTU MM KOUTO M3BBbPLLBAT CAENKMN 3a CMETKA Ha APYrn YHaCTHULUM Ha Te3u nasapw,
KOWTO Ca rapaHTUpaHu OT KJIMPUHIOBM YHACTHULM Ha CbLUMTE Na3apu, Korato OTrOBOPHOCTTA
33 U3MbJIHEHME HA JOrOBOPUTE, CKITIOYEHW C IOPUANYECKOTO NNLE, € NOoeTa OT KIMPUHIOBUTE
YNIEHOBE Ha CbLUMTE Masapu;

3. (u3m. - OB, 6p. 11 ot 2019 r.) MHBECTUUMOHHUTE MOCPEAHULUMN, KOUTO He ca
JNUEH3NpaHu Aa NpefoCTaBAT AOMbAHUTENHWU ycnyrk no yn. 6, an. 3, T. 1 oT 3akoHa 3a
nasapute Ha WHAHCOBM WHCTpyMeHTU (3MPN) M KoUTO M3BbLPLIBAT €aHa WM nosede
WMHBECTUUMOHHKN yCiyrn no un. 6, an. 2, 7. 1, 2, 4 n/unn 5 3MNOU, n KOMTO HAMAT NpaBo Aa
AbpXaT Napu M UEHHW KHWXKA Ha KMEHTM M 33 KOMTO MO Ta3u MNpuyMHa He MmoraT Aaa
Bb3HUKHAT 3aAb/DKEHUS KbM K/IMEHTM, C U3K/IIOYEHME Ha 3aab/mkeHneTo no un. 10, an. 5
3MN®U, un. 55, an. 2 nun. 70, an. 1.



FnaBa BTOpa
AOMbJIHUTEJITHN USBNCKBAHUA N USKJTHOMEHUA KbM
KANMUATANA HA UHBECTULUMOHHUTE NOCPEAHMLIN

Yn. 3. (U3m. - B, 6p. 11 o1 2019 r.) HayanHusT KanuTan Ha AeMCTBALLIO APYXKECTBO Ce
CbCTOM OT €4MH WK NnoBeYye OT efIeMEHTUTE, NOCoYeHn B un. 26, naparpad 1, 6yksu ,a" -
4" ot PernameHT (EC) N2 575/2013 Ha EBponeickusi napnaMeHT M Ha CbBeTa OT 26 tOHK
2013 r. OTHOCHO npyAeHUManHUTE U3UCKBaHUA 3@ KpeauTHUTE  MHCTUTYUMU W
WMHBECTULUMOHHUTE nocpeaHMuM M 3a u3MeHeHne Ha PernamenT (EC) N2 648/2012 (OB, L
176/1 ot 27 wHu 2013 r.) (PernameHt (EC) N2 575/2013), onpepeneHn CbrnacHo
c4yeToBOAHMTE HanaHcK Ha ApY>KeCTBOTO, 3aBEPEHM OT perncTpyMpaH oauTop KbM nocneaHust
[leH OT Meceua, Npeaxoxaaly Mecela Ha nofaBaHe Ha 3asiBfIEHNETO 3a U3JaBaHe Ha NINLEH3
3a U3BbPLUBAHE Ha AENHOCT KaTO MHBECTMLMOHEH MOCPEAHMK, N KbM MOMEHTA Ha M3aaBaHe
Ha JIMUEH3 3a M3BbpLIBAHE HA AEMHOCT KaTO MHBECTUUMOHEH MOCPEAHMK, M NPpU Cna3BaHe
n3nckBaHusATa Ha Btopa yact, Aan I, Mnaea 2, pasgen 3 ot PernameHT (EC) NQ 575/2013.

Yn. 3a. (Hos - B, 6p. 11 ot 2019 r.) B HayanHus KanuTan Ha AEMCTBALLO APYXKECTBO,
M34YMCNIEH MO peda Ha 4. 3, KOeTO NpuTexaBa BeLHW NpaBa BbpXy HEABMXXUMK BELLM, Ce
BKJIOYBA CaMO CTOMHOCTTA Ha npaBaTa, KOMTO Ca MPsIKO CBbP3aHW C AEMHOCTUTE U YCIyruTe
no yn. 6, an. 2 un 3 3NN, B pa3mep He noseye oT 20 HA CTO OT MU3UCKYEMUS MUHUMANEH
pa3mep Ha kanutana no yn. 10 3rNon.

Yn. 4. (U3m. - OB, 6p. 11 ot 2019 r.) (1) B HavanHua Kanutan Ha yypeasBallo ce
APYXXEeCTBO Ce BKJIOYBAT MapU4HM BHOCKM WM CTOMHOCTT@ Ha M3BbPLUEHWUTE HEMapUYHU
BHOCKM (@nopT) € npeaMeT camo:

1. ObpXaBHM LEHHW KHWXa WM akumm u obnuraumu, AONyCHaTWU A0 TbproBusi Ha
perynvpaH nasap, Kouto umaT rnasapHa LeHa;

2. (uam. - B, 6p. 11 ot 2019 r.) BewHM npaBa BbpPXy HEABUMXWMU BeLLM, MPsIKO
CBbP3aHU C AENHOCTUTE M yCyruTe no Y. 6, an. 2 n 3 3rNon.

(2) (U3m. - OB, 6p. 11 ot 2019 r.) CTOMHOCTTa Ha akTMBMTe no an. 1, T. 1 He Moxe Aa
Hazasuwasa 30 Ha CTO OT U3MUCKYEMUSA MUHMMAEH pa3Mep Ha KanuTasa no 4. 10 3ron.

(3) (U3m. - OB, 6p. 11 ot 2019 r.) CToMHOCTTa Ha npaBaTa no an. 1, T. 2 He MoXxe Aa
Haasuwasa 20 Ha CTO OT U3MUCKYEMUSA MUHMMANEH pa3Mep Ha KanuTasna no 4. 10 3ron.

Yn. 5. (Ot™. - 4B, 6p. 11 01 2019 T.) .

Yn. 6. (M3m. - OB, 6p. 11 ot 2019 r.; u3M. u gon., bp. 66 ot 2019 r.) (Z) (U3m. - 1B,
6p. 11 ot 2019 r.) YcnosuaTa 3a usgaBaHe Ha pa3pelleHve no yn. 11, an. 3, 1. 1 3PN Ha
MHBECTULIMOHEH MOCPEAHMK, KOWTO HE M3BbpPLUBA HUTO €Ha OT MHBECTUUMOHHUTE YCIyrn u
AENHOCTM Mo Yn. 6, an. 2, T. 3 n 6 3M®U ¢ npeamMeT HUHAHCOBU MHCTPYMEHTU MO CMUCHIIA
Ha PernameHT (EC) N2 575/2013 1 KOWTO M3MbHABA HAapeXAaHUS Ha K/IMEHTU BbB Bpb3Ka C
(pMHAHCOBM WHCTPYMEHTM, Aa AbpPXM TakKuMBa WHCTPYMEHTM 3a cobcTBeHa CMeTka ca
cnegHuTe:

1. no3nuMMTE Ca Bb3HMKHANM KaTo pe3ynTaT OT HEBb3MOXHOCTTA Ha MHBECTULMOHHMS
NOCPeAHUK Aa U3MbAHU NOPbYKUTE TOYHO;

2. CbBKyMHaTa na3apHa CTOMHOCT Ha BCUYKWM TE3W MO3ULMKU HE MOXE Aa Haaxebpnsa 15
% OT HaYanHUS KanuTan Ha NoCpPeaHuKa;

3. NOCpeAHVKBLT OTroBaps Ha M3UCKBaHUATa no 4n. 92 - 95 u vyerBbpTa Yact oOT
PernamenT (EC) N2 575/2013;

4. TakvBa MO3VLUMN UMAT C/TyYaeH W BPEMEHEH XapakKTep M Ca CTPOro OrpaHuWyeHn Ao
BpeEMeTo, HeobX0AMMO 3a M3BbpLUBAHE HA CLOTBETHATa CAESKa.

(2) M3m. - OB, 6p. 11 ot 2019 r.) B cnyyante Ha Bb3HMKBAHE Ha MO3MLMKM 3a
cobctBeHa cMeTka MO an. 1 WHBECTULMOHHMAT MocpefHuK yeeaomsiBa Komucusata 3a
¢dvHaHcoB Haasop (KomucuaTa) He3abaBHO, HO He MO-KbCHO OT Kpasi Ha paboTHus AOeH,
cnefBall [eHs Ha Bb3HMKBAHETO, KaTo MojaBa yBeAOM/IEHME, B KOETO Ca MOCOYEHWU Hau-



Masiko BUABLT, 06EMbT M CTOMHOCTTA Ha (DMHAHCOBUTE MHCTPYMEHTM, BPEMETO, HEObXoanMO
3a 3aKpMBaHE Ha NO3ULUMUTE, KaKTO U MPUYMHUTE 33 Bb3HUMKBAHETO Ha TE3M NO3ULMUMK.

(3) (U3m. - OB, 6p. 11 ot 2019 r.; n3m. u gon., 6p. 66 ot 2019 r.) Komucmarta no
npeanioXXeHne Ha 3aMeCTHUK-npeacenaTens wusgasBa pa3peweHneTo no an. 1 B cpok 3
paboTHM [HW OT nonyyaBaHe Ha YBEAOMJIEHMETO, a Korato ca O6unm nouckaHu
[LOMbAHUTENHN AAaHHN U JOKYMEHTM B CPOK 3 pabOTHM AHWM OT MosyyYaBaHETO UM, CbOTBETHO
OT M3TUYAHETO Ha orpefeneHns CpoK 3a nNpeaocTaBsAHETO MM. YneH 76 ce npunara
CbOTBETHO.

(4) (N3m. - OB, 6p. 11 ot 2019 r.) AKO KOMUCUSTA HE M3Aaae pa3peLleHneTo no an. 3,
NHBECTULMOHHUAT NOCPeAHMK 3aKpuBa No3uumsaTa He3abasHo.

Yn. 6a. (Hos - 1B, 6p. 66 ot 2019 r.) (1) NHBECTULMOHEH NOCPEAHUK, KOMTO MCKa Aa
nonyun paspetleHune no yn. 77 ot PernamenTt (EC) N2 575/2013 3a obpaTHO M3KynyBaHe Ha
n34aleHn OT Hero akuuu, noaasa 3asiBieHne 40 KOMUCUATA, KbM KOETO npunara:

1. 3aBepeH npenuc OT pelleHneTo Ha o6wWwoTo cbbpaHMe Ha akuMoHepuTe Ha
LAPY>XeCTBOTO 3a 06paTHO M3KynyBaHe Ha U3JafieHUTe OT APYXECTBOTO akuuu, B KOETO e
noco4veHa uenta Ha 0bpaTHOTO M3KynyBaHe;

2. faHHnTe n gokymeHTute no yn. 29 n 30 ot Jenervpan pernameHT (EC) N2 241/2014
Ha Komucusita ot 7 aHyapu 2014 r. 3a gonbneBaHe Ha PernameHTt (EC) N2 575/2013 Ha
EBponelickna napnameHT U Ha CbBeTa MO OTHOLIEHWE Ha perynaTtopHUTE TEXHUYECKM
CTaH4apTu1 3a KanuTanosuTe U3nUCKBaHusA Ha uHcTuTyuunte (OB, L 74/8 ot 14 mapt 2014 r.)
(Oenernpan pernameHT (EC) N2 241/2014).

(2) KomncuaTa oTkassa Aa u3gaae paspelleHneTo no an. 1, korato:

1. He ca cra3eHn N3nMcKBaHUATa no yn. 187a oT TbproBCKMS 3aKOH;

2. 06paTHOTO M3KyMyBaHe Ha akuuuTe OT APYXecTBOTO 61 AOBeno A0 HapylaBaHe Ha
M3MCKBaHUATA Ha 3aKkOHa 3a nasapuTe Ha (PUHAHCOBM WHCTPYMEHTW, Ha akKToBeTe Mo
npunaraHeto My, Ha PernameHT (EC) N2 575/2013 wvnu Ha OdenernpaH pernameHT (EC) N2
241/2014.

(3) 3a n3gaBaHe Ha paspelleHneTo no an. 1 ce npunara CbOTBETHO Y. 76.

Yn. 66. (Hos - B, 6p. 66 ot 2019 r.) (1) HBECTULMOHEH NOCPEAHUK, KOMTO MCKa Aa
nonyyn paspelleHne no 4n. 77 ot PernameHTt (EC) N2 575/2013 3a HamMansiBaHe Ha CBOS
KanuTan, noaasa 3asiBIeHne A0 KOMUCUATA, KbM KOETO npwuara:

1. 3aBepeH npenuc OT pelleHMeTo Ha 06LWOoTo CcbbpaHne Ha akuMoHepuTe, CbOTBETHO
Ha CbAPYXHMUMTE, 3@ HaMangBaHe Ha KanuTana, B KOETO € MOcCoYeHa UuenTta Ha
HaMansBaHEeTo;

2. faHHuTe 1 gokymeHTute no yn. 29 un 30 ot AenernpaH pernameHT (EC) N2 241/2014.

(2) KomucusaTta oTkassa Aa v3gaje paspelleHneTo no an. 1, korato:

1. HaMansgBaHETO Ha KanuTana e HarnpaBeHO B HapyLleHWe Ha U3UCKBaHMATa no 4yn. 199
- 203 oT TbproBCcKuns 3aK0H, CbOTBETHO Y. 149 OT TbproBCKUS 3aKOH;

2. HaMansBaHeTo Ha kanuTana by foBeno A0 HapyLlaBaHE Ha M3UCKBaHUSATa Ha 3akoHa
3a Nasapute Ha (MHAHCOBM MHCTPYMEHTU, HA aKTOBETE MO NpuiaraHeTo My, Ha PernameHT
(EC) N2 575/2013 wnn Ha AdenervpaH pernameHT (EC) N2 241/2014.

(3) 3a 3paBaHe Ha paspelleHMeTo No an. 1 ce npunara CbOTBETHO Y. 76.

(4) AnvHen 1, 2 n 3 ce npunarat CbOTBETHO M 3a MHBECTULMOHEH MOCPEAHMK, KOMTO
“CKa Aa Nonyyn paspelleHne 3a HamMansiBaHe Ha NPEMUMHM pe3epBM OT EMUCUM, CBbP3aHu C
KanutasnoBuUTe MHCTPYMEHTU U NOAYUHEHUTE 3aEMU.

Yn. 68B. (Hos - 1B, 6p. 66 ot 2019 r.) () NHBECTULMOHEH NOCPEAHUK, KOMTO MCKa Aa
nony4n paspelueHue no un. 26, naparpad 2 ot PernameHT (EC) N2 575/2013 3a BkNtouBaHe
Ha MeXAMHHaTa unn rogvwHata nedvanba B 6a3oBus cOHBCTBEH KanuTan OT MbpBU pea,
npean KOMMETEHTHUAT My OpraH [a B3eMe, CbOTBETHO [a NPeAioXuM Ha CbOTBETHUSA
KOMMETEHTEH OpraH OMuUMaNHO pelleHWe 3a roAvlLuHUS pesynTaT, nojasBa 3asiBfieHue [0
KOMUCKATA, KbM KOETO npunara:



1. DOKYMEeHT, 3aBepeH OT oAMTopa Ha WMHBECTUUMOHHUS MOCpeaHuK, MOTBbpXXAaBaly
ne4vanbaTta, KaTo:

d) OTHOCHO roavwHata nedanba ce nNpeactaBsd  OAUTOPCKM  AOKIAA WM
YAOCTOBEPUTENIHO NMUCMO, B KOETO Ce MOCOYBa, Ye OAUTBLT HE € MPUKIIIYUI U Ye oauTopuTe
He Ca YCTaHOBWM/IM HeLWOo, KOeTO Ja MM AaBa OCHOBaHWE fa CuYMTaT, Ye OKOHYATENHUST
[AOKNaz Wwe CbabpXKa MoaNMULMPaHO MHEHWE;

6) OTHOCHO MeXAMHHaTa nedyanba ce MNpeacTaBs OAMTOPCKM Aoknaa (B cnydyar Ha
M3BbpLUEH OAMT), AOKNaA 3a npernes no cMucbna Ha MOC 2400 ,AHraxnMeHTu 3a nperneg
Ha (PUHaAHCOBM OTYETM" MW yAOCTOBEPUTENHO MMCMO CbIACHO YCoBMsATa Ha byksa ,a", ako
NOTBbPXXAEHNETO, NPEACTaBEHO OT APYXECTBOTO, HE € OAMTOPCKM A0KNaA;

2. peknapauus, nognuMcaHa oOT Jfuuata, KOMTO ynpaensiBaT W npeactaeBnsisar
WMHBECTULMOHHNA MOCPeaHUK, 4e neyanbata e 3anuMcaHa CbrfacHO MpeaBuAeHUTE B
npunoXxvmata CYeTOBOAHA paMKa MpuHUMNM WM 4Ye 06xBaTbT Ha MpyAeHuManHata
KOHCONMAZAUMs He e 3HAYUTENHO MOo-WMPOK OT obxBaTa Ha MNOTBLPXAEHMETO, KOETO ce
CbAbpXKa B JOKYMEHTa Ha ogutopa no T. 1;

3. peknapaums cbrnacHo npunoxexdue N2 1, nognucaHa OT svuata, KOUTO ynpasnseaT
N NpeacTaBnaBaT MHBECTULUMOHHUS MOCPEAHUK, B KOSITO CE€ NOCOYBAT OCHOBHUTE €fleMEeHTH
Ha MeXAWHHaTa WM roavwHata neyanba, BKAYMTENHO MpUCNajaHUsITa 3a O4YaKBaHM
oTuMcneHnMss OT nedvanbata WM  O4YaKBaHW OMBUMAEHTU WM OPYrNM  [OKYMEHTH,
yAOCTOBEpPSIBALLM O4aKBaHM OTUMCNEHMS] OT Nevanbata unn AMBUAEHTY;

4. 3aBepeH npenuc OT peLIEeHVETO/NPeasIoXKEHMETO Ha KOMMETEHTHUS OpraH Ha
WMHBECTUUMOHHUS MOCPedHMK 3a BK/IOYBaHE Ha MeXAMHHaTa Win roguvwHata neyanba B
6a3oBusa cobCTBEH KanuTan OT MbpBU pes.

(2) B cnyyaute, Korato MexauvHHaTa WAM rogvwHaTta nedvanba ce BKIOYBA HA
KOHCONMMAMpaHa WM MNOAKOHCONMAMPaHa OCHOBA, M3MCKBaHMATa no an. 1, 7. 2 n 3 ce
N3MbAHSABAT OT KOHCONMAMPALLOTO NnLe.

(3) Pa3aMepbT Ha NpucnagaHusiTa 3a OYakBaHW AMBMAEHTM M 3@ OYAKBAHWM OTYUCIIEHMS
OT nevyanbata ce onpeaens cobrnacHo yn. 2 u 3 ot Jenernpan pernameHT (EC) N2 241/2014.

(4) KomncmaTta oTkasea Aa m3fage paspewieHre no an. 1, Korato He ca M3Mb/HEeHU
ycnosuaTa no PernameHT (EC) N2 575/2013, denernpan pernameHT (EC) N2 241/2014 nnu
Tasu Hapeaba.

(5) 3a u3gaeaHe Ha paspelleHMeTo no an. 1 ce npunara CbOTBETHO un. 76.

Yn. 6r. (Hos - B, 6p. 66 ot 2019 r.) (1) HBECTMUMOHEH NOCPEAHVMK, KOMTO MCKa Aa
nosyyn paspewleHune no yn. 26, naparpad 2 ot PernameHt (EC) N2 575/2013 3a BKktoYBaHe
Ha KanuTasioBM WMHCTPYMEHTW no un. 26, naparpad 1, 6ykea ,a" ot PernameHT (EC) N2
575/2013 B 6a30Bus cobCcTBeH KanuTan OT MbpBM pea, NojaBa 3asiBNEeHWe A0 KOMUCUSTA,
KbM KOETO npunara:

1. 3aBepeH npenuc OT peleHNETO Ha KOMMETEHTHUS OpraH Ha WHBECTULMOHHMUSA
NoCpeaAHUK 3a M34aBaHe Ha eMUCUSI KanWUTanoBUM MHCTPYMEHTU M 3@ U3MEHEHMe Ha YCTaBa,
CbOTBETHO APY>XECTBEHUSI JOrOBOD;

2. CNUCBbK Ha nuuata, Npuaobwunm KanutanoBu UHCTPYMEHTU, AAHHM OTHOCHO pa3mepa
Ha NpMaoOBUTUTE MHCTPYMEHTM OT BCSKO €4HO NMUE M AOKYMEHTW, yAOCTOBepsiBaluM, 4e
BCEKWN, Npuaodbun KanuTanoBuM WMHCTPYMEHTW, € BHECb/ MO HabupaTenHata CMeTKa Ha
MHBECTULIMOHHMS NMOCPEAHMK TSXHATa CTOMHOCT, KaKTO M JOKYMEHTM, AOKa3Baluy Npov3xoaa
Ha CpeacTBaTa;

3. peknapaums, nognuMcaHa oOT fuuata, KOMTO ynpaensiBaT WM npeactaBnsisat
NHBECTULUMOHHUS NOCPEAHUK, Y€ MHBECTULMOHHUAT NOCPEAHUK He € (hMHaHCUpan npsiko un
Henpsiko NpuaocbuBaHETO HA MHCTPYMEHTUTE;

4. faHHUTE M AOKYMeHTUTe no un. 4 u 5 ot JenernpaH pernameHt (EC) N2 2017/1946
Ha Komucusita ot 11 tonm 2017 r. 3a gonbaHeHne Ha ampektmen 2004/39/EO n 2014/65/EC
Ha EBponenckusi napnaMeHT u Ha CbBeTa MO OTHOLIEHWE Ha PEerynaTopHUTE TEXHUYECKU
CTaHAAPTM 33 WM3rOTBSIHE Ha W34yepraTefnieH CNUMCbK Ha CBeaeHusaTa, Kouto Aa 6baar



BK/IOYBaHW OT KaHAMAAT-NpuobpeTaTenute B yBeAOM/IEHMETO 3a NpeasioxXeHo npuaobveaHe
Ha KBanuuuMpaHo ASN0BO yvacTve B MHBECTUUMOHeH nocpeaHuk (OB, L 276/32 ot 26
okToMmBpy 2017 r.) n Hapenba N2 11 ot 2003 r. 3a nMueH3uTe 3a M3BbPLUBAHE Ha AENHOCT
KaTo perynvpaH nasap, na3apeH onepaTtop, 3a OpraHu3vMpaHe Ha MHOrocTpaHHa cucTeMa 3a
TbProBusi, 3a WM3BbPLUBAHE Ha AEMHOCT KaTO WMHBECTULMOHEH MOCPEAHWK, WHBECTULIMOHHO
APYXXeCTBO, YNpaBnsBalO APYXECTBO, APYXECTBO CbC CreuuanHa WHBECTUUMOHHA Luen,
HauMOHaNeH MHBECTUUMOHEH (OHA M Nvue, YNpaBnsBalo anTepHaTUBEH WMHBECTULIMOHEH
doHa (4B, 6p. 109 ot 2003 r.) 3a nMuaTta, KOUTO B pe3ynTaT Ha YBEIMYEHNETO Ha KanuTana
we npuaobuat npsko mnm kocBeHo 10 M Hag 10 Ha CTO OT akuuMuTe C MpaBO Ha rnac,
CbOTBETHO OT AS/IOBETE;

5. ynocrtoBepeHnue, usgaaeHo ot ,LeHTpaneH aenosutap" - AL, 3a perncrpvpaHe Ha
eMUCUATa KanuTasnioBU MHCTPYMEHTU B CllydauTe, rnNpu KOUTO Ce U3aBaTt akumu;

6. U3MEHeHWs yCTaB, CbOTBETHO APYXECTBEH AOroBOp, CbAbpXKall, HOBUSA pa3Mep Ha
KanuTana;

/. TabnuMua 3a OuUeHKa Ha CbOTBETCTBMETO HA KanuTanoBUTE WHCTPYMEHTU C
nanckBaHusita Ha PernameHt (EC) N2 575/2013 wn Ha [denervpaH pernameHT (EC) N9
241/2014 cbrnacHo npunoxeHune N2 2, KOSITO Ce M3roTBS OT UHBECTULMOHHUS NMOCPEAHMUK U
CbAbpXXa MHMOPMaUMS 3a CbOTBETCTBMETO Ha KaNUTANOBUTE MHCTPYMEHTU CbC CbOTBETHUTE
N3MCKBAHUS Ha NOCOYEHUTE peraMmeHTy 3a BK/KOYBAHETO MM KaTo 6a30B coBCTBEH Kanutan
OT NMbpBU pes;

8. peknapauus, noanuMcaHa OT Auuata, KOMTO ynpasnsiBaT W nNpeactaBnsisat
NMHBECTULUMOHHUS NOCPeaHUK, Ye npeactaBeHaTa MHpOPMauUns € TOYHa U Mb/Ha, KaKTo U ye
KanuTanoBuUTe MHCTPYMEHTM OTroBapsiT Ha YCNOBMSITA 3a BK/IOYBAHETO MM KaTo 6a30B
COBCTBEH KanuTan oT MbpBU pes.

(2) KomncnaTta oTkasea Aa msfage paspewleHre no an. 1, Korato He ca M3Mb/HEeHU
ycnosuaTa Ha PernameHT (EC) NQ 575/2013, denervpaH pernameHnT (EC) N2 241/2014 wnu
Tasn Hapeaba.

(3) 3a n3gaBaHe Ha paspelleHneTo no an. 1 ce npunara CbOTBETHO Y. 76.

Yn. 6a. (Hos - B, 6p. 66 ot 2019 r.) (1) IHBECTULMOHEH NOCPEAHMK, KOMTO MCKa Aa
BKJTHOUWN KANWUTAN0BU MHCTPYMEHTU N NOAYMHEHWN 3aEMU B AOMb/IHUTENHNUS Kanutan oT MbpBu
pen, CbOTBETHO B KanuTana oT BTOPWU pef, Nnojasa 3asiBfieHue 3a o4obpeHne A0 KOMUCKUATA,
KbM KOETO npunara:

1. poroBop WM Apyr AOKYMEHT 3a M3[aBaHe Ha KanuTanoBWUsi MHCTPYMEHT unM 3a
noslyyaBaHe Ha NoAYMHEHUs 3aeM 1 3aBepeH NPennc OT peELLeHNETO Ha KOMMETEHTHUS OpraH
Ha WHBECTUUMOHHUS MNOCPEAHUK 3a CK/IYBAHETO Ha [OroBopa WAM M34aBaHETO Ha
WNHCTPYMEHTQ;

2. 3a KanuTasnoBM WHCTPYMEHTU W MNOAYMHEHW 3aeMU C HOBU WU CIIOXKHU
XapaKTePUCTUKN - MOTMBMPAHO M HE3aBMCMMO MPaBHO CTaHOBWLUE, MOTBbPXAABALLO, 4ye
KanuTanoBuTe WHCTPYMEHTU WAM MOAYMHEHUTE 3aeMuM OTroBapsiT Ha YyCnoBusATa 3a
BK/TIOYBAHETO MM KaTO MHCTPYMEHT Ha AOMbAHWUTENEH KanuTan OT MbpBU ped MM Ha
KanuTan oT BTOpW pea;

3. 332 KanuMTanoBu MHCTPYMEHTHU, 3@ KOUTO Ce UCKa 0A0bpeHne 3a BKIKOYBAHETO UM KaTo
WHCTPYMEHT Ha AOMbAHUTENIHUA KanuTan OT MbpBM pej - NOCOYBaHe Ha MUHMMAaNHaTa Ccyma
Ha 6a3oBus KanuTan, KOMTO LWe ce obpa3yBa, ako CTOMHOCTTa Ha rnaBHMUATa Mo
WHCTpYMeHTa 6bae u3usano HamaneHa wnu npeobpasyBaHa B 6a30B kanutan (un. 54,
naparpad 3 ot PernameHT (EC) N2 575/2013) cnea HamaneHue Ha BCUMYKM Npeasnavmm
AAHBYHU 3a4b/DKEHNS UK NNaLlaHns, pe3ynTaTt OT npeobpasyBaHETO AU HaMaNeHNeTo unm
NpoM3TMYaWM M CBbpP3aHM C WHCTPYMEHTa KbM MOMEHTa Ha npeobpasyBaHETO uWn
HaManeHWeTo, KaTo MHBECTULMOHHUST nocpeaHuk Tpsbea Aa oueHn u 0bscHM cymaTa Ha
6aza AaHLYHOTO TpeTUpaHe, MPUIOXKUMMO KbM JaTaTa Ha OUeHKaTa WM CTpyKTypata Ha
rpynara;



4. Tabnmua 3a oueHKa Ha CbOTBETCTBMETO HA KaMNWUTANOBUS UHCTPYMEHT, CbOTBETHO Ha
NOAYMHEHNS 3aeM, C u3nckBaHuATa Ha PernameHt (EC) N2 575/2013 w [denernpaH
pernameHT (EC) N2 241/2014 cbrnacHo npunoxeHne N2 3, KOSTO Cce M3roTBs OT
NHBECTULUMOHHUSA NOCPEAHUK U CbAbpXa MH@OPMauUMsa 3a CbOTBETCTBMETO HA KanuTanoBus
WHCTPYMEHT, CbOTBETHO HA MOAYMHEHUS 3aEM, C U3NCKBAHMATA HA MOCOYEHUTE perfiaMeHTu
33 BKJ/IIOYBAHETO UM KaTO AOMbAHUTENIEH KanuTan OT MbpBWU pefd, CbOTBETHO Kanutan oT
BTOpW ped, KaTo OTuMTa NpWUIoXKMMUTE BBNPOCK U OTrOBOpU Ha EBponelickns 6aHKOB opraH
(EBO) n [Hoknaga Ha EBO OTHOCHO HAbnOAEHMETO Ha WHCTPYMEHTU Ha AOMbAHUTENHUS
KanuTan oT MbpBu pes;

5. peknapauus, noanucaHa oOT Jfuuata, KOUTO ynpaensiBaT WM nNpeactaeBnssar
NHBECTULMOHHUS NOCPEAHUK, Y€ UHBECTULIMOHHUSAT NOCPEAHUK HE € (PUHAHCUpan Npsiko Un
Henpsiko NpnaobMBaHETO Ha MHCTPYMEHTUTE;

6. [eknapauus, noAanucaHa oOT JMuaTta, KOUTO YynpaeBnssBaT W Mpeacraenssat
WMHBECTUUMOHHUS MOCPedHuK, 4e npeacTtaBeHaTa MHdopMauMss e ToYyHa M MbfHa, 4e
KanuTanoBuUTe WHCTPYMEHTM OTroBapAT Ha YyCoBMSTa 3a BK/IOYBAHETO WM KaTo
[JOMb/HUTENEH KanuTan OT MbpBU pea WM KanuTan OoT BTOpU ped U ye HAMa HeobsiBeHu
CNopasyMeHusi, KOMTo B1xa NOBAMNSNN Ha TAXHATa AONYCTUMOCT;

/. DOKYMEHT 3a MOCTbNBaHE Ha cpeAcTBaTa No 6aHKoBa CMETKa Ha WHBECTULIMOHHUS
NOCPEeaHNK;

8. ppyrn OOKYMEHTM MO MnpeueHKa Ha WMHBECTMUMOHHMS MoCpeaHuK, Heobxoanmu 3a
M3BBLPLUBAHETO Ha MpeueHKa Janu Aa ce usgaae UcKaHoto ofobpeHue.

(2) IHBECTULMOHHUAT NOCPEAHMK NOCOYBa B 3asiB/IEHNETO MPUYUHUTE 3@ U34aBaHe Ha
KanuTanoBms UHCTPYMEHT M 3a MNaHWpaHe Ha 3aeMa, KaKTO U CbOTBETCTBMETO MM C M/iaHa
3a KanuTana (Ha uHaAMBUAyanHa 1 KOHCONMAMpaHa OCHOBA). 3asiBfIeHNETO No an. 1 BkYBa
N OMMCaHWe Ha Bb3AENCTBMETO BbpXy Cob6CTBeHUs1 kanutan (6a3oBusi cobCcTBEH KanuTan,
JOMbAHUTENHUS  KanuTan OT MbpBM pea W obwma KanuTan) W KoeduumeHTa Ha
3aTBXHANOCT/NMNBbPUAXK (33 AOMBAHUTENHMUS KanuTan OT MbpBM ped) 3a BCUYKWU HMBA Ha
npunaraHe B CbOTBETCTBME C YacT Mbpea, Asan BTopu oT PernamenT (EC) N2 575/2013 3a
TpurogueH nepuog, Kato ce 6asmpa Ha NPOrHo3a 3a niaHa 3a Kanutana u ce oTuuTa an. 1,
T. 3.

(3) VIHBECTMUMOHHMAT nocpeaHvK MoXe pAa wu3nonssa nybnukyesaHute ot EBO
CTaHAapTM3vpaHn obpas3un 3a XapaKTepuUCTUKUTE UM YCNoBUAT@ MpU  M3[aBaHe Ha
KanutanoBuM WHCTPYMEHTU, Kakto u [loknaga Ha EBO oTHocHO HabnioaeHneTo Ha
WHCTPYMEHTU Ha AOMbAHUTENHUSA KanuTasn OT MbpBu pea.

(4) Komucunsata oTkasea fda uv3gage oaobpeHmetro no an. 1, KoraTto KanuTanoBuTe
WHCTPYMEHTU M MNOAYMHEHUTE 3aeMM He MoraT Aa 6baaT BKAOYEHW B AOMbIHUTENHMS
KanuTan OT MbpBYM pen, CbOTBETHO B KanuTana OT BTOPWU pef, KakTo W KoraTo He ca
N3Mb/IHEHN U3MCKBaHWUATA 3a BKIOYBAHETO UM no PernameHT (EC) NQ 575/2013, JenernpaH
pernameHT (EC) N2 241/2014 vnn Ta3u Hapeaba.

(5) Komncusata no npepnoxeHve Ha 3aMeCTHUK-NpeacedaTens ce npousHaca no
3asB/IEHNETO B €eAHOMeCeyeH CPOK TMpuv CbOTBETHO npwunaraHe Ha uyn. 76. [lpu
Henpou3HacsiHe B TO3W CPOK Ce CYMTa, Ye BK/IKYBAHETO HA KanuTanoBXM WMHCTPYMEHTU U
NOAYMHEHN 33aeMWU B AOMb/HUTENHWUS KanuTan OT MbpBU ped, CbOTBETHO B KanuTana oT
BTOpW pea, € 0aobpeHo.

(6) VIHBECTMLUMOHHUAT NOCPEAHUK € ATbXXEH Aa YBEeAOMM KOMUCUSITA 3a BCSKa NPOMsiHA
B AOrOBOpa MM AOKYMEHTa 3a U3[aBaHe Ha KanuTasnoBus MHCTPYMEHT WU 3a MosyyaBaHe
Ha NOAYMHEHMS 3aeM UK 3a 06CTOATENCTBA, KOUTO MOraT Aa NOBAUSST Ha BK/IIOYBAHETO UM
KaTO WMHCTPYMEHT Ha AOMbJHWUTENHUS KanuTan OT MbpBM pea WM Ha Kanutana OT BTOpwU
pen.

FnaBa TpeTta



N3NCKBAHNA KbM OPTAHU3ALIMATA HA I.'I,EVIHOC1TA HA
MHBECTMLMNOHHUTE NOCPEAHULIN BBB BPBb3KA CbC
CNMA3BAHETO HA NPYAEHUWAJTHUTE N3BNCKBAHNA
Pazpenl

061K nonoxxeHus

Yn. 7. (U3m. - OB, 6p. 11 ot 2019 r.) (1) (U3m. - OB, 6p. 11 ot 2019 r.) NpaBunara,
npoueaypute M MexaHU3MUTe Ha WMHBECTUUMOHHWUS MOCpeaHuK, Yypexaalin BbTpellHaTta
opraHv3auusl, opraHuM3auMoHHaTa CTPYKTypa, YrNpaBfieHMETO Ha PUCKOBETE, NOSUTUKUTE 3a
Bb3HarpaxxaeHvsTa, adMUHUCTPATUBHUTE W CYETOBOAHWUTE NpPoLEeaypy, BbTPELHUS KOHTPON
no un. 65 3M®U, ca u3yepnaTesnHW M MPOMNOPUMOHANHM Ha €eCTecTBOTO, Mawaba wu
CNIOXXHOCTTA Ha pPUCKOBETE, NMpUCbLM 3a 6M3HeC Moaena U AeNHOCTUTE Ha UHBECTULMOHHMS
NOCPeAHUK, U OCUTYpsIBaT CMa3BaHETO Ha NpyAeHUManHUTE N3UCKBaHUS.

(2) U3m. - OB, 6p. 11 ot 2019 r.) MNpaBunata no an. 1 ce usroTeSAT Npu OTYNTAHE Ha
TEXHUYECKUTE KPUTEPUM OTHOCHO BbTPELIHATa OUeHKa 3a KanuTanoBa afeKBaTHOCT Mo
pazgen II, BbTpelwHaTa opraHn3auns u TpeTupaHeTo Ha puckose no pasgen III, nonntukata
Ha Bb3HarpaxaeHusita nNo pasgen IV, ynpaBneHMETO Ha PUCKOBETE MO rnaBa 4YeTBbpTa U
N3UCKBAHWUATA 3@ YNpaBUTENHMUTE OpraHu no cbrnacHo yn. 14, 62 n 64 3ron.

(3) VIHBECTUUMOHHMAT NOCpeaHMK MpaBu nepuoavyeH npernes Ha npasunata wm
npoueaypuTe eavH nbT roavwHo Ao 31 AekeMBpW Ha TeKyllaTa KaneHgapHa roauHa U mm
aKTyanm3npa Bb3 OCHOBA Ha TO3M nperneg He no-kbCHO OT 30-0 4MCno Ha cneasalms
meceL,.

(4) YnpaBuTeNHUAT OpraH Ha WHBECTUUMOHHUS MOCPeaHUMK Cneau npoueca W
M3MbJHEHMETO Ha 3aAb/DKEHMSTA My 3a OMOBeCTsiBaHe W CbobliaBaHe Ha HOPMATUBHO
onpegeneHaTa nHdopMaums.

(5) (N3m. - OB, 6p. 11 ot 2019 r.) MNMpKn U3roTBAHETO Ha NpasBunaTa MHBECTULIMOHHUAT
NoCpeaHMK Crna3Ba HacokuTe Ha EBponenckus 6aHkoB opraH (EBO), npnetn oT koMucusiTa.

Yn. 8. (Ot™. - 4B, 6p. 11 o1 2019 T.)

Yn. 8a. (Hoe - OB, 6p. 63 ot 2016 r.; u3M. n gon., 6p. 11 ot 2019 r.) (1) MNpwu
3HAUMTENHO B/OWaBaHe Ha (UMHAHCOBOTO CbCTOSIHME WMHBECTULMOHHUAT MOCPEAHUK e
ANbXeH B 5-AHEBEH CPOK OT Bb3HMKBAHE Ha HECbOTBETCTBMETO Aa Npeasioxu 3a ogobpeHuve
OT KOMUCMATA O34paBuTENHa MporpamMa CbC CPOK 3a NpuBexaaHe Ha (UMHAHCOBOTO
CbCTOSIHME, KanuTasioBaTa aAeKBaTHOCT U IMKBMAHOCTTA CU B CbOTBETCTBUE C U3UCKBAHMATA
Ha PernameHT (EC) N2 575/2013 n aktoBeTe no npunaraHeto My, 3[M®U n Tasu Hapeaba He
no-Ab/sTbrr OT 3 Meceua.

(2) 3HauuMTenHo BNOWAaBaHe Ha (UHAHCOBOTO CbCTOSIHAE HA WHBECTULMOHHMSA
NoCpeafHUK € CbCTOsIHME, KOeTO e AoBenio uan 6w Morno Aa Aosede A0 HapyllaBaHe Ha
M3NCKBaAHUSATA 3a KanuTanoBa aAeKBaTHOCT 1 NMkBMAHOCT Ha PernameHT (EC) N2 575/2013 u
aKTOBETE MO npunaraHeTo My, Ha 3NN n Tasm Hapeaba.

(3) O3gpasutenHaTa nporpama Tpsibsa Aa cbabpKa:

1. onucaHne Ha HapyLEHNETO WK Ha BIOWEHOTO (PMHAHCOBO CbCTOSHUE;

2. NpU4MHUTE, AOBENM A0 HapyllaBaHe Ha KanuTanoBaTa aAeKBATHOCT M JINKBUMAHOCTTA
Ha MHBECTULMOHHMSA NOCPEAHUK WU A0 BoWwaBaHe Ha (PMHAHCOBOTO CbCTOSIHUE;

3. KOHKpPETHM MepKK 3a npusexaaHe Ha (MHAHCOBOTO My CbCTOSIHME B CbOTBETCTBME C
n3nckeaHusita Ha PernameHnT (EC) N2 575/2013 n akToBeTe No npunaraHeTo My, Ha 3MNOU n
Ta3n Hapeaba, KOMTO Aa Ca afAeKBaTHM Ha M3BLPLUEHOTO HapyLUEHWE, B C/lyYall ye mMa
TaKOBA, KaKTO U KpaHWS CPOK 3a MU3MbJIHEHWETO UM;

4. [OKYMEHTW, OT KOWUTO € BWMAHO, 4Ye npeanoXeHaTa 034paBuTeNHa MporpamMa,
CbOTBETHO NpeaBWMXXAAHUTE MepKu, Ca MPUETU OT YEHOBETE Ha KOMMETEHTHUS CbriacHo
YCTPOMCTBEHWUTE aKTOBE OpraH Ha ApY>eCTBOTO;



5. oTyeT 3a KanuTanoBaTa afeKBaTHOCT M NIMKBUAHOCT, cyeToBoAeH HanaHC 1 OT4YeT 3a
NpuUXoauTe M pasxoauTe Ha WMHBECTUUMOHHWUS MOCPeAHMK KbM AaTaTa Ha HapyLleHWeTo,
CbOTBETHO Ha BfiOWaBaHe Ha (PMHAHCOBOTO CbCTOSHUE;

6. NPOrHO3eH OTYET 3a KanuTanoBaTa aAeKBaTHOCT U NIMKBUAHOCT, cyeToBOAeH 6anaHc
M OTYET 3a NPUXOAMTE M pasxoauTe Ha MHBECTULMOHHMS MNOCPeAHMK KbM AaTaTa Ha
M3Mb/IHEHWETO Ha Nporpamara.

(4) (Oon. - OB, 6p. 11 ot 2019 r.) KomucusiTa no npeanoXeHue Ha 3aMeCTHUK-
npeaceaaTens ce NpousHacs no 3asBfeHMeTo 3a ofobpeHne Ha 03apaBuTenHaTa nporpaMa
B 14-AHEeBEH CPOK OT MOAABAHETO Ha BCUYKN HEOBXOAMMW AOKYMEHTU, KaToO B 3-AHEBEH CPOK
OT B3E€MaHe Ha peleHNeTo wu3npawa MUCMEHO YBeAOMSIEHME HA WHBECTULMOHHUS
NOCpeaHUK.

(5) Korato B pamkuTe Ha cpoka Mo an. 1 WMHBECTUUMOHHWUAT MOCpeaHuK npuseae
(pMHAHCOBOTO CU CLCTOSIHUE, KanuTasioBaTa CM aAeKBaTHOCT U NINKBUAHOCT B CbOTBETCTBUE C
nsnckBaHusTa Ha PernameHT (EC) N2 575/2013 n akToBeTe No npunaraHeTo My, Ha 3MNOU u
Ta3wn Hapeaba, ToM yBeAOMSsIBa KOMUCUATA 3@ TOBA Hali-KbCHO Ha cneaBalumsa paboTeH AeH. B
TO3M C/yyan TOM e ASbXKeH Aa npeactaBn MHdopMaumsta no an. 3, T. 1, 2 u 5, kakto u
OTYeT 3a KanuTanoBaTa aAeKBAaTHOCT M JIMKBUAHOCT, cyeToBofeH 6anaHCc M OT4yeT 3a
npuxoauTe U pasxoauTe KbM AaTaTa Ha npuBexaaHe B CbOTBETCTBME C M3MCKBAHUSATA Ha
PernameHT (EC) N2 575/2013 1 akTOoBeTe No npunaraHeTo My, Ha 3MN®UN n Tasn Hapeaba.

(6) (M3m. - OB, 6p. 11 ot 2019 r.) Pasnopenbute Ha un. 8a He ce npunarat 3a
MHBECTULIMOHHWUTE NOCPEAHULN, KOUTO M3BbPLIBAT AEMHOCT No Yn. 6, an. 2, 7.3 n 6 un an. 3,
T. 1 3MON.

Pazpen 11
BbTpelwHa oleHKa 3a KanuTasioBa afieKBaTHOCT. HuBo Ha

npunoXxeHune Ha npyaeHumaiHuTe UanCKBaHus

Yn. 9. (U3am. - OB, 6p. 11 ot 2019 r.) (1) Bcekn WHBECTUUMOHEH MNOCPEAHMUK
pa3paboTBa M npunara HagexaHw, edekTUBHU W u3veprnaTenHu cTpaTernm n npouecw,
KOUTO My MO3BOMSIBAT Aa OUEHsiBa U NoaAbpXKa MOCTOSIHHO BbTpelleH Kanutan B pasMep,
BMA W pasnpefenieHve Taka, Ye Aa € afleKBaTeH 3a MOKPMBAHE Ha PUCKOBETE, Ha KOUTO €
nnu Moxe aa 6bae U3NoXKeH, B 3aBUCUMOCT OT CTEMeHTa U XapakTepa Ha pUCKOBETE.

(2) Ctpateruute 1 npouecuTte no an. 1 noanexar Ha nepuoavMyeH BbTpeLleH nperneq
OT WHBECTULMOHHUS MNOCPeAHUK eauMH MbT FOAUWIHO B CpoK A0 31 aekeMBpu BCSIKa
KaneHgapHa roavMHa 3a OueHsiBaHe Ha CbOTBETCTBMETO MM C HOPMATUBHUTE WU3UCKBaHWUS U
[OKOJIKO Ca NpOMOpLMOHANHM Ha XapakTepa, CTeneHTa M CIOXHOCTTa Ha AENMHOCTUTE,
N3BbPLUBAHM OT HEro.

(3) YNpaBUTENHUAT OpraH Ha MHBECTULMOHHUSA MOCPEeaHVK U3roTBs cTpaTerumMTe no an.
1 n mm npeacrtaBsa 3a opobpeHwe oT 06WOTO CbbpaHue. YNpaBUTENHUAT OpraH Ha
WMHBECTULUMOHHUS MOCPEeAHMK NpueMa npasunia 3a M3MbJIHEHWE Ha CTpaTerMmTe U onucaHue
Ha npouecuTe U ' NpeacTaBs B KOMUCKATA B 14-AHEBEH CPOK OT MOJlydYaBaHe Ha NMLEH3 33
M3BbPLUBAHE Ha AENHOCT KaTO MHBECTULIMOHEH MOCPEAHWMK MMM OT MpUeMaHe Ha U3MEHEHUS
B TAX.

(4) WVIHBECTULUMOHHMAT NOCPEAHUK npwunara WM3MCKBaHusiTa no an. 1 - 3 Ha
MHAMBMAYaNHa OCHOBA, OCBEH ako He e npeasuaeHo apyro B PernameHTt (EC) N2 575/2013,
Tasn Hapeaba vnn apyr HOPMATMBEH aKT.

(5) N3nckeBanusita no an. 1 - 3 ce npunarat OT MHBECTULMOHHMS MNOCPEAHMK Ha
KOHCONMMAMpaHa OCHOBa, KOraTto TOW e AbluepHO ApyXecTBo B Penybnuka Bwnrapus wmm
npeanpuaTUe Manka, KaKTo M KOraTo € BK/IHOYEH B KOHCoNMAaumsita no yn. 19 ot PernameHt
(EC) N2 575/2013.

(6) B cnyyauTe, KOrato MHBECTULIMOHEH MOCPEAHMK € UHCTUTYLUMS Malika B Penybnuka
Bbnrapus, Ton ocurypsiea npuiaraHeTo Ha an. 1 Ha KOHCONMAMpPaHa OCHOBA B CTEMEHTA M MO



HaunHa, onNMcaHuM B YacT nbpBa, Asan II, rnasa 2, pasgenn 2 n 3 ot PernameHt (EC) N2
575/2013.

(7) (N3m. - OB, 6p. 11 ot 2019 r.) B cnyyaute, KOrato MHBECTULMOHEH MOCPEAHUK €
KOHTPO/MpaH OT (PUHAHCOB XONAMHI Malka WM (DMHAHCOB XONAMHI MalKa CbC CMeceHa
[AENHOCT B AbpykaBa YfIeHKa, B CTEMEHTA U MO HayMHa, ypeaeHU B YacT MbpBa, As/1 BTOpY,
rnaea 2, pasaenun 2 n 3 ot PernameHnT (EC) N2 575/2013, To M3nbnHABa 3aAb/HKEHNETO MO
an. 1 Bb3 OCHOBAa HA KOHCOMMAMPAHOTO CbCTOSHWE Ha (MUHAHCOBUS XONAWMHI WK
(b1HAHCOBMSI XONAMHI CbC CMeceHa [AEeMHOCT. AKO (DMHAHCOBMAT XONAWMHI Marka Wan
(PUHAHCOBMAT XONAUHI Malrika CbC CMeCeHa AENHOCT B AbpXXaBa Y/ieHKa KOHTPOMpa noseye
OT eaVvH WHBECTUUMOHEH MOCPEeAHWK, MW3peyeHne MbpBO Ce npwuiara camo CrnpsMo
MHBECTULIMOHHMS MOCPEAHMK, BbPXY KOMTO Ce yrnpaXkHsiBa HaA30p Ha KOHCONMAMPaHa OCHOBA
B CbOTBETCTBME C Y. 231 3MNOU.

(8) WHBECTMUMOHEH NOCpPeAHWMK, KOMTO € [AblUEepHO APYXECTBO, W3Mb/HABA
M3UCKBaHMSTa MO an. 1 Ha NOAKOHCOMAMPaHa OCHOBA, ako TOW WM HErOBOTO MpeanpuaTue
MalKa, KOraTo MOCNeAHOTO € (MHAHCOB XONAWMHI MNM (UHAHCOB XONAMHI CbC CMECEHa
[AENHOCT, nNpuTeXxaBaT MHCTUTYUMS, (UHAHCOBA MHCTUTYLMS WKW YNpaBnsBallo APYXKEeCTBO
CbrnacHo onpegeneHneTo no naparpad 1, T. 4 oT AOMbAHUTENHUTE pa3nopeabu Ha 3akoHa
3a OOMbHUTENHMA HAA30p BbpXy (PMHAHCOBUTE KOHroMepaTtn ot Aupektnsa 2002/87/EO,
KaTo AblLEpPHO APYXECTBO B TPeTa AbpPXKaBa, KAKTO M KOraTto MMaT AS/10BO yyacTMe B TaKoBa
npeanpuvsTme.

Yn. 10. (U3m. - OB, 6p. 11 o1 2019 1.) (1) (U3M. n gon. - OB, 6p. 11 o1 2019 r.) Bcekn
WMHBECTULUMOHEH MOCpeaHMK npuiara U3WCKBaHMSATa MO NaBW TpeTa M YeTBbpTa OT Tasu
Hapeaba n M3McKBaHMUATa CbrnacHo un. 14, 62 n 64 3MNOU Ha nHaMBMAYaNHa OCHOBA, OCBEH
aKoO KoMUCKSATa MO MpeasioXXeHWe Ha 3aMeCcTHUK-NpeaceaaTens He paspelly ocBoboxaaBaHe
OT U3NCKBaHUATa no 4. 6, naparpad 1 ot PernameHTt (EC) N2 575/2013 cbrnacHo un. 7 ot
PernamenT (EC) N2 575/2013.

(2) M3m. - OB, 6p. 11 ot 2019 r.) MHBECTUUMOHHUTE nOcpeaHuun, ¢UHaHCOBUTE
XONANHTY, (DUMHAHCOBUTE XONAMHIM CbC CMeCeHa AEWHOCT WM XONAMHTMTE CbC CMECeHa
[AENHOCT, KOMTO ca 06eKT Ha HaA30p Ha KOHCONMAMpPaHa OCHOBA OT CTpaHa Ha KOMWUCUNATA,
npunarat U3WCKBaHMsITa NO rflaBu TpeTa U 4YeTBbpTa OT Tasu Hapeaba M U3NCKBaHMSATA
cbrnacHo un. 14, 62 n 64 3MNOUN Ha KoHconManpaHa WM MOAKOHCONMMAMPaHAa OCHOBA, KaTo
OCUrypsiBaT, 4e npuaraHuTe oT TAX npaswna, npoueaypy U MexaHusMu B U3MbJIHEHWE Ha
nocoveHnTe pasnopeabu ca nocneaoBaTenHN U aobpe WHTErpupaHn M MM No3BONSBaT Ada
M3roTBAT AaHHU U MHGPOPMaUNs BbB BpPb3Ka C M3MbJHEHWE HA NPUIOXMUMUTE CNPSMO TAX
HOPMaTUBHM U3UCKBAHWS.

(3) IHBECTULMOHHMTE NocpeaHnun, (MHAHCOBUTE XONAMHIN, (UHAHCOBUTE XONAUHMM
CbC CMeCeHa AEMHOCT WM XONAUHIUTE CbC CMECeHa AEMHOCT, KOUTO ca 06eKT Ha Haa3op Ha
KOHCONMMAMpaHa OCHOBA OT CTpaHa Ha KOMWUCUATA, OCUrypsiBaT BbBEXAAHETO Ha NpaBunata,
npoueaypuTe n MexaHnaMmuTe no an. 2 u B AblUEpHUTE CU APYXKECTBA, BKIIKUAUTENHO B TE3N,
KOUTO He ca obxBaHaTu oT 3MNDU n Tasn Hapeaba.

(4) U3m. - OB, 6p. 11 ot 2019 r.) 3nckBaHWSTa Mo rnaBu TpeTa M YeTBbPTa OT Tasu
Hapeaba n M3NCKBaHMATa CbrnacHo yn. 14, 62 n 64 3MNOU 3a ablepHUTE ApYyXXeCTBa, KOUTO
He ca obxBaHaTn oT 3M®UN n Ta3n Hapeaba, He ce npwnarat, ako MHBECTULMOHHUAT
NMOCPEAHMK, KOMTO € MHCTUTYUMsi Malka oT EC, e KOHTponupaH oT hMHaHCOB XONAMHI MalKa
oT EC vnm oT (pMHAHCOB XONAMHI MalKa CbC cMeceHa AenHoct oT EC, pokaxe npea
KOMUCUSTA, 4Ye MPUIOXKEHMETO HA Te3N MU3NCKBaHMSI € He3aKOHOCbOOpa3HO CbrnacHo
3aKOHOAATENCTBOTO Ha CbOTBETHATa TpeTa AbpXaBa, B KOSTO € YCTAaHOBEHO AblUEpHOTO
APYXXeCTBO.

(5) BbTpelwHaTa opraHusaumsi, agMMHUCTPATUBHUTE U CYETOBOAHWUTE npoueaypy Ha
WMHBECTUUMOHHUS  MOCPEAHNK  OCUrypsiBaT Bb3MOXHOCT Ha 3aMeCTHUK-npeacenatens,
CbOTBETHO KOMWUCMSITA, Aa YCTAHOBM MO BCSIKO BPEME CbOTBETCTBMETO Ha AEMHOCTTa My C
npyaeHumnanHuTe mnsnckeanunsa no PernameHT (EC) N@ 575/2013, 3M®U n Ta3u Hapeaba.



Paspen I1I

OpraHu3sauums no ynpassieHMe Ha pUCKoBeTe

Un. 11. (1) YnpaBuTenHuAT OpraH Ha WHBECTUUMOHHUS NOCPeAHUMK U3roTBS
cTpatermmte W NOAUTUKUTE 3a MOeMaHe, ynpaeneHue, HabnogeHne u peayuupaHe Ha
PUCKOBETE, Ha KOUTO € U3/TOXEH UNN MOoXe Aa 6bae M3N0XKeH NHBECTULIMOHHUST NOCPEAHNK,
KOUTO ce opobpsiBaT OT 06WOTO CbbpaHue. YNpaBUTENHUSAT OpraH Ha WMHBECTULUMOHHMSA
MOCPEAHVK W3BbPLUBA MEPUOANYEH Mpernen HanW-Manko €4uH NMbT roAvlHO B cpok ao 31
[JEKEMBPU M IO MpeacTaBs Ha o6WOTO cbbpaHWe 3aedHO C OT4YeTa 3a AelHocTTa. [pu
HeobXxoAMMOCT nperneabT No U3peyeHne MbPBO Ce M3BbPLLBA NO-4ecTo.

(2) Ctpaternmte n noAUTUKUTE Mo an. 1 BKIKOYBAT U PUCKOBETE, NOPOAEHN OT cpeaaTa
Ha MaKpPOHWBO, B KOSTO WHBECTULIMOHHUSAT MOCPEAHWMK M3BbpLUBA AEMHOCTTa CU OTHOCUMO
KbM CbOTBETHaTa (pa3a Ha MKOHOMUYECKUS LMK,

Yn. 12. (1) YneHoBeTe Ha ynpaBUTENHUS U KOHTPOSHUS OpraH Ha WHBECTULMOHHUS
NocCpeaHnK OTAENAT AOCTaTbyYHO BPeMe 3a pasrfiexaaHe Ha BbNpocuTe, CBbpP3aHn C pucka.

(2) Opranute no an. 1 y4yactBaT aKTMBHO B npoueca MO YNpaB/EHUETO HA BCUYKMK
3Ha4MMKM puckose, nocodeHn B PernameHT (EC) N2 575/2013, 3MN®UN v Tasn Hapeaba, KakTo
M NpU OUEHsIBaHETO Ha akTuBuTe (no3uvuMuTe), M3MNON3BAHETO HA BbHLWIHW KpPeaUTHM
PEVTUHIM M BbTPELLHN MOAENN, CBbP3aHM C Te3an puckose. OpraHuTte no an. 1 rapaHtupar
y4aCTMETO Ha [AOCTaTbyHO pecypcn 3a e(EeKTUBHOTO W3Mb/IHEHWE Ha [AEWHOCTUTE Mo
n3peyeHne Nbpeo.

(3) VIHBECTMUMOHHUAT NOCPeAHWK Cb3daBa SCHW MNpasBwna 3a AOoKNajBaHe npej
YyNpaBUTENHUS WM KOHTPOSIHMSA OpraH W onpegens HuMBa Ha OTrOBOPHOCT, KOUTO [Aa
obxBalaT BCUMYKM 3HAYMMKU PUCKOBE, MOSIMTUKN 3a YNpaB/eHWE Ha PUCKOBETE U TEXHUTe
N3MEHEHMS.

Yn. 13. (Ot™. - OB, 6p. 11 o1 2019 1.)

Yn. 14. (U3m. v gon. - OB, 6p. 11 ot 2019 1.) (1) (OT™. - B, 6p. 11 0T 2019 T1.)

(2) (Qon. - OB, 6p. 11 oTt 2019 r.) B cbCTaBa Ha KOMUTETA MO PUCKA Ha 3HAYUM
NHBECTULUMOHEH NOCPEAHNK YYacTBaT caMO NpeaCTaBUTEeNN Ha KOHTPOJSTHUS OpraH.

(3) YneHoBeTe Ha KOMUTETA MO pUCKa NPUTEXaBaT 3HAHMS, YMEHUS N €KCNEPTEH ONWUT,
HeobxoaMmn aa pas3bupaT HanmbnAHO W Aa HabniogaBaT MpuiaraHeTo Ha cTpaTernsTa M
CK/TIOHHOCTTa KbM MOeMaHe Ha pUCK OT MHBECTULMOHHUS NMOCPEeaHWK.

(4) KoMUTeTbT NO puCKa CbBETBA YNpPaBUTEHUTE W KOHTPOJHUTE OpraHu Ha
WMHBECTULUMOHHUS NOCPEAHUK OTHOCHO USNOCTHaTa Tekywa v 6baewa crpaTternss OTHOCHO
pUCKa U CKIOHHOCTTa Ha MHBECTULUMOHHWUS NOCPeAHMK KbM MOEMaHe Ha pUCK W nognomara
BMCLUMSI PbKOBOAEH NepcoHan npu nperneaa v KOHTpona no U3nbjHEHMETO Ha CTpaTernsTa.
YnpaBUTENHUTE N KOHTPOJTHUTE OpraHn Ha MHBECTULMOHHMS NOCPEAHWNK HOCST OTFOBOPHOCT
3a YNpaB/IEHUETO U KOHTPO/IAa Ha pUCKOBETE.

(5) KOMUTETBT NO puCKa, HE3ABMCMMO OT KOMUTETA MO Bb3Harpa)xaeHusita, M3BbpLLBA
npoBepka Aanu CTUMyNuUTe, OnpefeneHn OT CcucTeMaTa 3a Bb3HarpaxaeHusTa, oTuutaT
pUCKOBETE, KanuTana, JIMKBMAHOCTTA, KakTO W BEpOsATHOCTTa 3a peanu3npaHe Ha
NAAaHUPAHUTE NPUXOAN U pa3npeaeneHneTo UM BbB BPEMETO.

(6) KoMUTETBLT NO puUCKa cnean ganu LeHoobpasyBaHETO Ha MPOAYKTUTE U YCIyruTe,
npeanaraHy OT UHBECTMUMOHHUS MOCPEAHMK Ha KIMEHTUTE, OTpa3siBaT afeKBaTHO 6usHec
mMoAena u cTpatervsaTa My rno OTHOLLEHME Ha puUcKa.

(7) AKO ueHoobpa3yBaHeTO MO an. 6 He OTpa3siBa afeKkBaTHO CTpaTernsTa Ha
WMHBECTUUMOHHUS MNOCPEAHUK MO OTHOLWIEHWE Ha PUCKOBETE W HerosBusi BusHec Mogen,
KOMUTETBLT MO puUCKa MpeacTaBs Ha YynpaBuUTENHUTE OpraHu MfaH 3a KopurMpaHe Ha
LeHoobpa3syBaHeTo.

Yn. 15. (U3m. u gon. - OB, 6p. 11 ot 2019 r.) (1) (U3m. n pgon. - 4B, 6p. 11 o1 2019 1.)
C paspelweHne Ha KOMUCUSTA MO MpedsioKeHWe Ha 3aMeCTHUK-rpeaceaatens 3HadvMm
WMHBECTUMLUMOHEH NMocpeaHMK MoXe aa obeamHu KoMUTETa MO pUCKa C OAUTHUS KOMUTET Mo
un. 40e ot 3aKkoHa 3a He3aBUCcMMMKS UHAHCOB OAWT, akO Cb34aBaHETO Ha OTAENEeH KOMUTET



Mo pUcka He CbOTBETCTBA Ha €CTECTBOTO, Mallaba 1 C/IOXHOCTTa Ha AeNHOCTTa My M BUAA U
ob6xBaTa Ha M3BbPLUBAHUTE OT HEr0 MHBECTULIMOHHM YCYr U AENHOCTW.

(2) YneHoBeTe Ha obeanHeHuss komuTeT no an. 1 cnegBa fda  npuTexasar
HeobxoaAMMUTE 3HaHUS, YMEHMS U ONUT NO Y. 14, an. 3, KaKTO M TakMBa 3a M3MbJIHSABaHe
yHKUMMTE NO BbTpEWeH oanT. NHBECTMUMOHHUAT NOCpeaHUK NpeacTaBs AoKa3aTesiCTBa 3a
NMOKpMBaHe Ha M3UCKBaHMATA MO WU3pevYeHWe MbpBO B paMKUTE Ha MPOWM3BOACTBOTO MO
N34aBaHETO Ha pa3peLleHneTo no an. 1.

(3) (Hosa - 1B, 6p. 11 ot 2019 r.) Pa3pelueHneTo Ha koMmucmsaTa no un. 61, an. 3 3MNoOU
3HauYMM MHBECTMUMOHEH nocpeaHunk aa 6bae ocBoH6OAEH OT M3UCKBAHETO 3a Cb3daBaHE Ha
KOMUTET MO puUCKa Ce M34aBa, akO Cb3JaBaHETO Ha TaKbB KOMWUTET HE CbOTBETCTBA Ha
€CTeCcTBOTO, Malaba M CNOXHOCTTa Ha AeMHOCTTa My M BuAa M 0bxBaTa Ha M3BbPLUBAHUTE
OT HEro MHBECTULIMOHHN YCNYrv U AENHOCTW.

(4) (MpeavwHa an. 3, uaM. - 1B, 6p. 11 ot 2019 r.) Komucmata no npeanoxeHune Ha
3aMeCTHUK-NpeaceaaTens wsgasa paspeleHneTo no an. 1, CboTBETHO an. 3, npu
CbOTBETHOTO MpunaraHe Ha yn. 76.

(5) (MpegnwHa an. 4, naM. - B, 6p. 11 ot 2019 r.) KoMucusita Moxe Aa 3aab/Hku
MHBECTULIMOHHMS NOCPEAHUK, KOWTO € MOMYYnUn paspelleHne no an. 1, cboTBETHO an. 3 Aa
Cb3flafle OTAeNeH KOMUTET MO PUCKa, ako HaIMYMETO Ha TakbB e HeobxoauMo C ornea
€CTecTBOTO, Mawaba 1 CNOXHOCTTa Ha AEMHOCTTa Ha MHBECTULMOHHUS MOCPEAHUK M BUZa U
o06xBaTa Ha M3BbPLUBAHUTE OT HEr0 MHBECTULIMOHHM YCYTU U AENHOCTW.

Yn. 16. (1) WHBECTMUMOHHMAT MOCPEAHUK OCUrypsiBa noaxoasw, AO0CTbA  Ha
KOHTPOJIHMSA OpraH M Ha KoMuTeTa No pucka A0 Heobxoanmata MHMOopMaumns 3a USIoCTHUA
PUCKOB NMPOUN Ha WHBECTULMOHHUS MOCPEAHWK, A0 3BEHOTO MO YNpaBfieHWe Ha PUCKa,
KaKTO M A0 CTAHOBMLLA OT BbHLUHWN EeKCrepTy.

(2) Opranute no an. 1 onpeaensaTt xapaktepa, obeMa n copMata Ha MHGopMaLmsaTa 3a
puCKa, KOATO cneaBa Aa UM 6bae NpefocTaBsHa, KaKTo U YecToTaTta Ha npefoCcTaBsiHe.

(3) KomuTeTbT N0 pucka, 6e3 aa 3acsra 3agayunte Ha KOMUTETA MO Bb3HArpPaXKaeHUsTa,
C Len noanoMaraHeTo Ha YCTaHOBSIBaHETO Ha A06pwu NOAUTUKM M NPaKTUKKM B obnactTa Ha
Bb3HarpaxxaeHusTa nposBepsiBa [AOKO/KO CTUMYNWUTE, OCUIypeHu OT cucTemaTa 3a
Bb3HarpaXxaeHusaTa Ha noCpeAHuKa, OTYUTaT PUCKOBETE, KanuTana, JIMKBUAHOCTTA,
BEPOSATHOCTTa M BPEMETO 3a (popMUpaHe 1 pasnpeseneHne Ha NpuxoaunTe.

Yn. 17. (1) 'HBECTULMOHHMAT NOCPEAHUK, KOraTo e MpuioXnMo C orneq ectectsoTo,
Mawaba M CNOXHOCTTA Ha HeroBaTa AEMHOCT M Buaa M 06xBaTa Ha W3BbpLUBAHWTE
MHBECTULIMOHHM YCNYr U AENHOCTK, pa3rosiara CbC 3BEHO 3a YNpaB/iEHME Ha pUCKa, KOETO €
He3aBMCMMO OT OMnepaTUBHUTE 3BEHA M KOETO MMa HeobxoauMuTe MNpaBOMOLUMS, CTaTyT,
pecypcy 1 AOCTbN A0 YNpaBUTEHUTE U KOHTPOJSIHUTE OpraHMu.

(2) 3BEHOTO 3a YyrnpaefeHWe Ha pucka ocurypsiea YCTAHOBSIBAHE, W3MepBaHe W
HaANEXHO [JOKNaABaHE Ha BCUYKM CbLUECTBEHM PUCKOBE, CBbp3aHM C AEMHOCTTa Ha
NHBECTULMOHHUS NOCPEAHMNK.

(3) 3BEHOTO 3a ynpaBneHWe Ha pucka y4vacTBa akTMBHO B pa3paboTBaHETO Ha
CTpaTernsita 3a NOEMaHeTo W YrpaB/fieHNETO Ha PUCKOBETE Ha MHBECTULMOHHWUS NOCpeaHuK
N BbB B3EMAHETO Ha peLUEeHNs, CBbP3aHN C YNpPaBNEHMETO Ha BCUYKM 3HAYMMKU puckose. To
TpsibBa BbB BCEKM MOMEHT Aa € B CbCTOSiHME Aa NpeacTaBu USNOCTEH Npernes Ha BCUYKM
PUCKOBE, HA KOUTO € U3MOXEH UHBECTULMOHHUSAT NOCPEAHNK.

(4) 3B€HOTO 3a ynpaBfeHMe Ha pucKa AoKNagBa MNpSKO npes KOHTPOMHWS OpraH,
HE3aBMCMMO OT BWCLLUMS PbKOBOAEH MepcoHan, B ClyyauTe, KoraTto pa3sBUTUETO Ha
KOHKPETEH PUCK 3acsira UM MOXe Aa 3aCerHe MHBECTULIMOHHWUA MocpeaHuK. [encTBuaTa no
n3peyeHne MbpPBO Ha 3BEHOTO 3a yrpaBfieHVe Ha puUcka He 0cBobOXAaBaT ynpaBuUTeNHUTE U
KOHTPOJSIHUTE OpraHn OT OTroBopHOCTTa MM no 3MN®U, Ta3n Hapeaba n PernameHT (EC) N2
575/2013 BbB Bpb3Ka C yNpaBfeHUETO HA PUCKOBETE.

(5) PbKOBOANTENST HA 3BEHOTO 3a YNpaB/ieHMe Ha p1CKa e Nnue OT CbCTaBa Ha BUCLLKS
PbKOBOAEH MEPCOHas, Ha KOETO U3PUYHO € Bb3NI0XKEHA OTrOBOPHOCTTa 3a dyHKUMSATA 3a



yrNpaBlieHne Ha pucka. AKO OnpeaensHeTo Ha OTAENHO OTFOBOPHO NINLE HE CbOTBETCTBA HA
XapakTepa, Malwaba M CNOXHOCTTa Ha AEMHOCTTa Ha WHBECTULMOHHWUSA MOCPEAHVK, APYro
NULEe OT CbCTaBa Ha BUCLUMSA PBbKOBOJIEH MEPCOHAN MOXE [1a U3Mb/HSABA U Tasn yHKUMS,
Npy YCNOBUE Ye HE € HaNULE KOHMMKT Ha MHTEPECH.

(6) PbKOBOAUTENAT HA 3BEHOTO 3a YMpaB/IEHNE Ha pUCKa He MOoXe Aa 6bae ocBoboaeH
6e3 npeaBapuTENHO OA0BpPEHME OT KOHTPOSIHMS OpraH. PbKOBOAMTENAT Ha 3BEHOTO 3a
YNpaBlieHWe Ha pucka MMa MpaBo Aa ce obpblla M MNOCTaBs BbNPOCU B Ta3n U
KOMMETEHTHOCT MPSIKO KbM KOHTPOJHUSI OPraH.

Paspen IV

Monutuku 3a Bb3HarpakaeHumsATa

Yn. 18. (1) IHBECTULMOHHUAT NOCPEeaHMK Npunara NOUTUKKN, KOUTO 06XBalLaT BCUYKK
PopMM Ha Bb3HArpaXaeHus, Kato 3annatv U Apyru GUHAHCOBM M MaTepuanHu CTUMYNW,
BKIOUMTENHO 0bnaru, CBbp3aHn C MEHCUOHUPAHE, 3a ClIeHUTE KaTeropmm nepcoHan:

1. BMCLLUMA PbKOBOAEH NepcoHan;

2. CNYXXUTENN, YNATO AEMHOCT e CBbp3aHa C MoeMaHe Ha PUCKOBE;

3. CNY>XUTENK, U3MbHABALLN KOHTPOSTHWU (DYHKUMK, U

4. BCUYKWN CNYXXUTENU, YUNTO Bb3HArpaXxaeHus ca Cbpa3MepHN C Bb3HarpaxaeHusTa Ha
CNYXXMTEM MO T. 1 M 2 M UMATO AENHOCT OKa3Ba CbLUECTBEHO B/IMSIHME BbPXYy PUCKOBUS
Npou Ha MHBECTULMOHHUS NOCPESHMUK.

(2) Tpu U3roTBSHETO W MpUIaraHeTO Ha MONAMTUKaTa 3a Bb3HarpaXaeHuaTa
MHBECTULMOHHUST NOCPeAHUK OTYMTa eCcTecTBOTO, Mawaba M CNOXHOCTTa Ha AEMHOCTTa,
BbTpeLUHaTa OpraHM3aums 1 06xeaTa Ha M3BbPLUBAHUTE MHBECTULIMOHHMW YCIYT U AENHOCTMH,
KaTo npunara cnefHuTe npuHUMnu:

1. ocurypsiBaHe Ha HagexaHoTo M edeKTUBHO YnpaBfeHne Ha pUcka U HeHacbpyaBaHe
Ha MOEMaHeToO Ha pWUCK, KOMTO HaABuULWWaBa MpPUEMSIMBUTE 3a WHBECTULMOHHMS MOCPEAHUK
HWBa;

2. ocurypsiBaHe Ha CbOTBETCTBME CbC CTpaTterusTa, uenute, LEHHOCTUTE W
[AbJIFOCPOYHUTE WMHTEPECU HA WHBECTUUMOHHUS MOCPEAHUK W MNpuiaraHe Ha Mepku 3a
n36sirBaHe Ha KOHMMKTN Ha UHTEPECH.

(3) VIHBECTMUMOHHWTE nOCpeaHuMuM MoraT Jda oOnpeaensT OCBEH MOCTOSHHO U
NPOMEH/IMBO Bb3HAarpaXxaeHwe, Mnpu ycrioBue 4Ye MOCTOSHHOTO MpeacTaBnsiBa AOoCTaTbyHO
BMCOK As71 OT O6LWOTO Bb3HarpaxaeHue n e Bb3MOXHO MpUIaraHeTo Ha MBKaea NonuTuka
MO OTHOLUEHWE HA MPOMEHNMBOTO Bb3HArpPaXAeHUe, BKIOUMTENHO Bb3MOXHOCTTa TO Aa He
6bae nsnnawaHo.

(4) VIHBECTULIMOHHUAT NOCPeaHUK onpefens B nonuTvkaTa CM 3a Bb3HarpaXkaeHusiTa
OTAENTHU KpUTEPUN 3a onpeaensiHe Ha:

1. NOCTOSIHHOTO Bb3HarpaxaeHue B 3aBUCUMMOCT OT NpPOECcMOHaNHUSA  OrMuT U
(YHKUMOHANHUTE  OTrOBOPHOCTM  HA  ANTBXHOCTTA, MOCOMEHW B ANTbXHOCTHaTa
XapaKTepuUCTMKa Ha CAYXUTens KaTo 4acT OT YCNoBMSTa Ha TpyaoBWS AOroBOp MW B
[I0roBOpa 3a yrnpasieHue; 1

2. NTPOMEHNNBOTO Bb3HarpaXkaeHve, 06Bbp3aHO C MOCTOSIHHUS pe3ynTaT OT AeMHOCTTa U
CbobpaseHo C MOeTUTE PUCKOBE, KAaKTO U C U3MbHEHWETO, HAAXBBLPAAWO W3UCKBAHUSATA,
MOCOYEHN B [JTLXHOCTHATA XapaKTepUCTMKA Ha CNYXWUTeNs KaTto 4acT OT YC/loBMATa Ha
TpyAOBWS AOroOBOP MU B OrOBOPA 3a Yrpas/ieHue.

Yn. 19. (U3m. - OB, 6p. 11 o1 2019 r.) (1) YNpaBUTENHUSAT OpraH Ha MHBECTULMOHHUS
NoCpeaHUK M3roTBA MOMUTMKATa 3a Bb3HarpaXAeHusTa, KoATo ce ogobpsisa OT 06WOTO
cbbpaHue. YnpaBuUTENHUAT OpraH Ha WHBECTULUMOHHWUA MOCPEeAHUK M3BbpLUBA MepuoanyeH
npernea Ha OCHOBHUTE MPUHUMNM Ha MONMUTMKATa, akTyanuaupa S Hau-Manko eauH MbT
roaMLWHO B CPOK A0 31 AeKkeMBpM U S NMpeacTaBs Ha o6woTo cbbpaHue 3aefHo C OT4eTa 3a
penHocTTa. Mpy Heo6XoAMMOCT NperneabT No U3peyeHne MbpPBO Ce U3BbPLLBA MO-YECTO.

(2) (U3m. - OB, 6p. 11 ot 2019 r.) MNpunaraHeTo Ha NOAMTUKATa 3a Bb3HArpaXxaeHusTa
NOANEXWN Ha NEPUOANYEH M HE3ABUCUM BbTPELLEH Mpernes Hai-Manko BeAHbX roauLHO OT



3BEHOTO 3@ BbTpEWeH OAUT MpW HaNMYMETO Ha TakoBa, a B OCTaHanuTe ciyyaum - OT
3BEHOTO, OCbLLECTBABALLO (DYHKUMSTA MO CbOTBETCTBME C HOPMATUBHUTE U3UCKBAHMS.

Un. 20. (1) Cnyxutenute, U3NbJHSABALWLM KOHTPOSHM (YHKUMKM, Ca HEe3aBUCUMU OT
pyHKUMMTE B MHBECTULUMOHHMSA MOCPEAHMK, BbPXY KOUTO YMNPa)KHABAT KOHTPOA, pa3nonarat
C NoAaxosly NpaBoOMOLUMSA W MOMyYaBaT Bb3HArpaXKaeHusi, CbobpaseHn CbC CTeneHTa Ha
NOCTUraHe Ha UenuTe, CBbp3aHM C TexHuTe GYHKUMW, He3aBUCMMO OT pesynTaTuTe,
NOCTUIHATK OT CTPYKTYPHUTE 3BEHA, KOUTO KOHTpONupar.

(2) BbpXy Bb3Harpa)xaeHusita Ha pbKOBOAUTENNTE HA 3BEHOTO 3a YrpaBfieHne Ha pucka
N Ha 3BEHOTO MO HOPMAaTMBHO CLOTBETCTBME (BbTpELleH KOHTPO) Ce OCbLUEeCTBSIBa HaA30p
MpsIkO OT KOMWUTETA MO Bb3HarpaXxaeHusita. B ciyyan ye TakbB KOMUTET HE € Cb3[afJeH,
HaA30pbT Ce U3BbPLUBA OT CbOTBETHUS KOHTPOJIEH OpPraH.

Yn. 21. (1) TNpoMeHNMBOTO Bb3HarpaxaeHve e o06Bbp3aHO C pe3yntatute ot
[AENHOCTTa, HeroBuaT 06LW, pa3sMep ce onpeenst KaTto KOMOMHaumMs OT OLEeHKMTe 3a
pe3ynTaTtuTe Ha OTAENHUS CNYXWUTEN, Ha CbOTBETHOTO CTPYKTYPHO 3BEHO, KakTo M Ha
LUSNTIOCTHUTE pe3ynTaTh Ha MHBECTULMOHHMSA nocpeaHuK. OueHKaTa Ha pe3ynTaTuTe Ha BCekU
CNyXuTen ce oCHoBaBa Ha (OMHAHCOBU N HEPUHAHCOBU KPUTEPUMN.

(2) OueHkute no an. 1 obxsawaTt nepuoa OT HAKOSIKO FOAMHW, TakKa Y€ OLEHBbYHUST
MpoLec Aa ce OCHOBaBa Ha AbJrOCPOYHOTO WM3MbJHEHWE Ha AEMHOCTTa U U3MN/allaHeTo Ha
efleMeHTUTE Ha NPOMEHNUBUTE Bb3HArpaXkaeHusi, OCHOBaBallM Ce Ha pe3ynTaTtuTe, da e
pa3npegeneHo 3a nepuoa, oTyMTaL, MKOHOMUYECKUS LIMKDB U NOETUTE OT MHBECTULIMOHHMS
NoCpeaHuK pUCKoBe.

(3) OueHkaTa Ha pe3ynTaTute OT AEMHOCTTa, M3MOoN3BaHa 3a W34YMC/ISIBAaHE Ha
NPOMEHNNBUTE €NEMEHTM HaA Bb3HArPaXXAEHWETO M pa3npedeneHMeTo WM, BKJIOYBA
KOpeKUMsl 32 BCUYKM BMAOBE HACTOSAWM M 6baelin puckoBe M OTYMTA LieHaTa Ha KanuTana,
KaKTO 1 HeobxoanmaTta IMKBUAHOCT.

(4) NpOMEeHNMBOTO Bb3HArpaXkaeHne ce onpeaens Taka, ye obwusaT My pa3Mep [a He
orpaHu4yaBa CrocobHOCTTa Ha MHBECTULMOHHWUA MOCPEAHWUK [a noaabpxa v Aa noaobpsisa
KanuTanosaTa cu 6aza.

(5) WIHBECTUUMOHHMAT NOCPeAHUK He MOXe Ja wm3njawa  MpoMeHIMBOTO
Bb3HarpaXxaeHue C WHCTPYMEHTUM WM MeToAM, KOUTO YNecHsBaT 3a0buKansHeTo Ha
nsnckeBaHusaTa Ha PernamenT (EC) N2 575/2013, 3MN®UN n akToBeTE NO NpUnaraHeTo M.

(6) Obe3weTeHnaTa, CBbp3aHM C NPeACPOYHO MpekpaTsiBaHe Ha [AOroBop, OTpassBaT
NOCTUrHaTUTE C TeYEHME Ha BPEMETO pe3ynTaTh 1 ca ONpeaeneHn No TaKkbB HauYMH, Ye Aa He
Ce Bb3Harpa)xaasa HeycnexbT WX HEKOPEKTHO NoBeaeHue.

(7) Obe3weTeHunsiTa, CBbp3aHM C [OrOBOPU 3a NpeaxoaHa 3aeToCcT, OTyuTar
[AbIFOCPOYHUTE MHTEPECU Ha WHBECTULUMOHHWUS MOCPEAHWMK WM Ca CBbp3aHM C HerosaTa
NOMTUKA 3a 3adbpXXaHe W MpUBAWYAHE Ha CNYXUTENW, OTNaraHe Ha 3ar/awaHeTo Ha
NMPOMEH/IMBUTE ENEMEHTU Ha Bb3HArpaXXAEHMETO, 3a pe3ynTatute OT AEeMHOCTTa M
Bb3MOXXHOCTTa 3@ Bb3CTAaHOBABAHE Ha U3MaTEHN CyMMU.

(8) Cnyxutenute Ha WHBECTMUMOHHUSA MOCPeAHVMK He MoraT [a M3Mon3eaT JIMYHK
cTpatermm 3a Xe[pKuMpaHe WM 3acTpaxoBaHe, CBbp3aHW C Bb3HarpaxaeHusdta Wam
OTFOBOPHOCTTA, C Uen Aa ce HaManu edekTbT OT MeXaHW3MUTE Ha OTUMTAHETO Ha puUCKa,
3a/T0XXEHN BbB Bb3HArpaXxaeHvsaTa uMm.

Yn. 22. (1) NapaHTMpPaHOTO MPOMEH/IMBO Bb3HArpaXaeHne He € CbBMeCTUMO C
pa3yMHOTO yrpasfieHne Ha pucKa Wian C NpuHUMNa 3a 3annawlaHe crnopes pesyntatute u He
ce BK/oYBa B 6baelln NnaHoBe 3a Bb3HarpPaXXAeHUsTa.

(2) VHBECTULUMOHHMAT MOCpeaHUMK MOXe [a NpefoCcTaBs rapaHTUpPaHO MNPOMEHNBO
Bb3Harpa)xaeHue no U3Kn4YeHne CaMoO Ha HOBOHAa3HaveHu cnyxutenm no yn. 18, an. 1, 1. 1
- 4 3a NbpBaTa roavMHa OT Ha3Ha4YaBaHETO UM W MpU YCIOBME Ye pasrnonara CbC COBCTBEH
KanuTan, OTroBapsl Ha HOPMATUBHUTE N3UCKBaHMS.

Yn. 23. (U3m. - OB, 6p. 11 ot 2019 r.) (1) NHBECTULMOHHUSAT NOCPEeaHUK onpeaens
MOCTOSIHHOTO W MPOMEHNMBOTO Bb3HAarpaXaeHuWe B MOAXOASLWO CbOTHOLIEHWE, Taka 4e



MOCTOSIHHOTO Aa NpeACTaBnsBa AOCTaTb4YHO BUCOK AN OT 06LWOTO Bb3HarpaxaeHue, KakTo u
[a rno3BoJisiBa MpusiaraHeTo Ha rbBKaBa MOJSIMTMKA OTHOCHO €/IEMEHTUTE Ha NMPOMEH/IMBOTO
Bb3HarpaxxaeHue, BKIOUMTENHO Bb3MOXHOCTTa TO Aa He 6bae nannaiiaHo.

(2) (Ot™. - OB, 6p. 11 ot 2019 1.).

(3) IHBECTUUMOHHUAT NOCPEAHUK MOXE [a MPUNIOXW AUCKOHTOB MPOLEHT, NOCOYEH B
HacokuTe Ha EBO no an. 4, npMetn OT KOMUCMATA, MO OTHOLIEHNE Ha MakcnuMyMm 25 % ot
06LIOTO MPOMEHNMBO Bb3HArpaXKaeHue, Mpu ycrioBue 4ve TO Ce u3nnawa B MHCTPYMEHTH,
KOWUTO Ca pa3CpoYeHn 3a CPOK HE Mo-MaTbK OT MET roAuHM.

(4) VIHBECTUUMOHHUAT NOCPEAHUK crasBa Hacokute Ha EBO OTHOCHO npunoXxumus
YCNOBEH AWCKOHTOB MPOLEHT, MPUETU OT KOMUCMATA 3a NpuiaraHe.

Yn. 24. (1) NpoMEHIMBOTO Bb3HArpaxaeHwe, BKIKOYUTENHO OT/IOXKEeHaTa My 4acT, ce
nsnnawa uin onpegens camo ako U3niawaHeTo:

1. He 3acTpalaBa CTabuIHOCTTa Ha UHBECTULIMOHHMS NMOCPEAHWUK, OTYMTANKN HErOBOTO
(PUMHAHCOBO CLCTOSIHME KaTo UsIo;

2. e 000CHOBaHO Bb3 OCHOBAa Ha pe3ynTaTuTe, MOCTUrHAaTU OT WMHBECTULUMOHHUSA
NnocpeaHuUK, CToNaHCcKaTa eanHMLa U CbOTBETHOTO NNLE.

(2) AKO WHBECTULMOHHUAT MOCPEAHVK € peanu3vpan oTpuuaTeneH WM No-HWUCbK OT
npeasvXxaaHus pUHaAHCOB pe3ynTaT, obLWMAT pa3Mep Ha MPOMEHNINBOTO Bb3HarpaxaeHue ce
orpaHvyaBsa ype3 HamansiBaHe KakTO Ha TeKyluUTe Bb3HarpaxKaeHns, Taka v Ha niawaHusaTa
MO pa3CpoyveHUTE Bb3HArpaXkaeHus WM Bb3CTAHOBSBAHE HA M3NAaTeHW UAn npuaobutu
Bb3HarpaxxaeHus.

(3) IHBECTULIMOHHMAT NOCPEAHUK MOXE Aa YAbPXW WM MOUCKa Bb3CTAHOBSIBAHE HA
CyMM, KOUTO ca B pa3Mep A0 100 % oT 06LWOTO NPOMEHIMBO Bb3Harpa)kaeHue.

(4) VIHBECTUUMOHHMAT MNOCPeAHVMK B CBOSITA MOMUTMKA OTHOCHO MPOMEHSIMBOTO
Bb3HarpaxxaeHve pa3paboTsa cneumanHm KpUTepun 3a npunaraHeTo Ha an. 3.

(5) Kputepuute no an. 4 BKIOYBAT Hal-Masko CiyyauTte, Npu KOUTO CYXUTENAT:

1. e man vnn e 6UN OTrOBOPEH 3a NOBEAEHNE, KOETO € A0BENO A0 3HAYUTENHU 3arybu
32 UHBECTULUNOHHWS MOCPEAHVK;

2. He e ycnsan Aa oTroBopu Ha CbOTBETHUTE HOPMM 3a MPUrogHOCT 1 A0bpo noseaeHue.

Yn. 25. (don. - AB, 6p. 11 ot 2019 r.) (1) He no-mManko ot 50 % OT NpOMEHIMBOTO
Bb3Harpa)aeHwe npeacTasBsiBa CbBKYMHOCT OT CNeAHUTE eflEMEHTU:

1. aKummn, Apyrym MHCTPYMEHTM, CBbP3aHM C aKLUMW, KAaKTO M PaBHOCTOMHW HenapuyHu
WHCTPYMEHTW, U34aJEHN OT MHBECTULIMOHHUS NOCPEAHUK, B C/lydai Ye Te3n MHCTPYMEHTU He
Ce TbpryBaT Ha perynupaH rnasap;

Z. KOrato € Bb3MOXHO, APYrM WHCTPYMEHTM MO CMUCbNa Ha 4n. 52 wnm 63 ot
Pernament (EC) N2 575/2013 wnu gpyru MHCTpYMEHTM, KOMTO MoraT fda 6baaT ususno
KOHBEPTUPaHN B UHCTPYMEHTU OT 6a3oBus COOBCTBEH KanuTan OT NMbpBu ped wiv Aa 6vaat
OTNUCaHW, KOUTO BbLB BCEKM MOMEHT OTpassiBaT aAeKBaTHO KpPeaAUTHOTO KayecTBO Ha
MHBECTULMOHHMSI NOCPEAHMK KaTo AENCTBALLO NpeanpusiTue 1 ca NOAXOAALM 3a U3MoN3BaHe
3a UuenuTe Ha NPOMEH/IMBOTO Bb3HarpaXxaeHue.

(2) IHCTpyMeHTUTe no an. 1 nognexar Ha noaxoAswia NoMmThKa Ha orpaHMyaBaHe Ha
NPexXBbpNSHETO UM, LUendwa MnocTuraHe Ha CbOTBETCTBME Mexay CTUMynuTe w
AbNrOCPOYHUTE UHTEPECU HA MHBECTULMOHHWUS MOCPEaHUK.

(3) N3unckBanusiTa Ha an. 1 1M 2 ce npunaraT KakTO 3a 4acTta OT MNPOMEHNIMBOTO
Bb3HarpaxxaeHve, pascpoyeHa B CbOTBETCTBME C an. 4 1 5, Taka u 3a 4acTTa, KOSATO He e
pa3cpo4yeHa.

(4) Pa3npegensiHeTo Ha CbLUECTBEHA YacT OT NPOMEH/IMBOTO Bb3HarpaxaeHue, KoeTo e
He no-manko ot 40 %, ce pa3cpoyBa 3a Nepuos C MUHUMaNHa NPOAL/HKUTENHOCT OT TpU A0
neT roAvHW B 3aBMCMMOCT OT €CTeCTBOTO Ha AEMHOCTTa Ha MHBECTULMOHHUSI MOCPEAHMUK U
Npou3TUYaLMTE OT TOBA PUCKOBE, KAKTO M OT ASTBKHOCTTA Ha CbOTBETHUS CITYXKUTEN.

(5) 3a nuuaTta, nonyyasaliy NPOMEHNMBO Bb3HarpaxaeHve B 0CobeHO ronsam pasmep,
pa3cpoyeHaTa 4acT no an. 4 e Har-Manko 60 %.



(6) NpoabMKUTENHOCTTA Ha CpoKa Ha oTnaraHe no an. 4 u 5 ce onpegens cnopea
MKOHOMUYECKMS] LMKbBJI, ECTECTBOTO Ha AEMHOCTTa Ha WHBECTULMOHHMSI MOCPEAHVK,
CBbp3aHNTE C Hesl PUCKOBE M AENHOCTTa Ha KOHKPETHUS CITYXUTEN.

(7) W3nnawaHeTto Ha pas3CcpovYeHO MPOMEH/IMBO Bb3HarpaxaeHve ce U3BbpLuBa
NPOMOPLUMOHANHO WM 4Ype3 MOCTEerNeHHO HapacTBaHe rMpe3 nepuoja Ha pa3cpoyBaHe.
Pa3cpoyeHOTO Bb3HArpaxaeHve 4ypes nocTerneHHo HapacTBaHe, MaTMMO Mpu YCNOBUSATA Ha
OTNIOXXEHO pasnpeaeneHne, ce nNpeaoctaBs He MNo-6bp30 OTKOAKOTO Ha MpOMOpUMOHAneH
NpUHLMN.

(8) Tpn pasnpefeneHNeTo Ha MPOMEH/IMBUTE eNIeMEHTU Ha Bb3HarpaXxaeHWeTo B
paMKWUTE Ha MHBECTMLUMOHHMSA NOCPEAHMK Ce OTYMTAT M BCUYKM BMAOBE HACTOAWM M 6baelm
puCKOBe.

(9) (Hoea - 1B, 6p. 11 ot 2019 r.) N3nckBaHusTa Ha un. 25, an. 1, 2 n 3 Moxe Aa He ce
npunarat, ako obWwuMAT pasMep Ha rOAMIIHOTO MPOMEHNMBO Bb3HArpaXaeHue Ha
CbOTBETHOTO Nmue He npesuwasa 30 000 ne. M He npeBuwasa 30 Ha CTO OT 06LWOTO
rOAMLHO MOCTOSIHHO Bb3HArpaXaeHne 1 ako M3MCKBAHMUSTA Ha Y. 24 ca Cna3eHu.

Yn. 26. (1) MNeHcnoHHaTa NOANTUKA HAa MHBECTULUMOHHUS NOCPeAHMK CbOTBETCTBA Ha
HeroBaTa 6u3HeC cTpaTerusi, UenuTe, LUEHHOCTUTE My, KAKTO M Ha [ObJrOCPOYHUTE MY
NHTEepecK, ako Npeasmxaa obnarun, CBbp3aHN C NEHCUOHMPaHe.

(2) Obnarute, cBbp3aHM C NEHCMOHMPAHe Mo an. 1, ce NpeaoCTaBAT Ha CAYXUTeNuTe,
Npuaobunn npaBOTO Ha MEHCUMS 3a OCUrypuUTENeH CTaX W Bb3pacT, noa ¢opmaTta Ha
onpeaeneHnTe B Y. 25 MHCTPYMEHTM 1 noanexaT Ha NeTroaueH nepuoa Ha orpaHMyaBaHe
Ha MpexBbp/SHETO UM.

(3) B cnyyall Ha npekpaTsBaHE Ha MpPaBOOTHOLIEHWETO CbC CAYXWTENs npeau
npuaobvBaHe NPaBOTO HA MEHCUSI 3@ OCUrypuTeNnieH CTaX U Bb3PacT MHBECTULMOHHUAT
NnocpeaHUK AbpXu obnarute, CBbp3aHu C NEHCMOHUPaHe, nog dopmaTa Ha onpeaeneHuTe B
4n. 25 MHCTPYMEHTM 3a nepnoa NeT roauHMu.

Yn. 27. (1) 3a uenute Ha OnNpedensiHETO Ha eNeMeHTUTE Ha MPOMEH/IMBOTO
Bb3HarpaxaeHve MHBECTULMOHHMAT NOCPEAHUK Cna3Ba NpUHUMNUTE 1 npasuiaTta no uyin. 18,
19 n 20, KaKTO M AOMBAHUTENHUTE NPUHLMMIK NO . 21 - 26.

(2) VHBECTULMOHHMAT MOCpeaHMK Cna3Ba perynatopHUTE TeXHUYEeCKM CTaHAapTM Ha
EBO BBbB Bpb3Ka C npuiaraHeTo Ha pasnopeabute Ha un. 25, an. 1, T. 2 nun. 18 n 19.

Yn. 28. 3a VHBECTULUMOHEH MNOCPEAHWUK, KOWTO Ce e Bb3Mos3Ban OT M3BbHpeaHa
AbpXXaBHa NoMOLL, ce npwnaraT cnegHuTe npasuna:

1. NPOMEHNNBOTO Bb3HArpaxkaeHne CTpoOro ce orpaHuMyaBa KaTo MPOLEHT OT HETHUTe
Npuxoam, Korato TO € HeCbBMeCTMMO C MOAAbPXAHETO Ha pa3yMHa KanuTtanosa 6asa wu
HaBPEMEHHOTO NpeKkpaTsBaHe Ha AbpXXaBHaTa NoaKpena;

2. NPeCTpyKTypupa Bb3HarpaxKaeHnsTa no HayuH, KOUTO Ja € CbobpaseH C pa3yMHOTO
yrnpaB/fieHne Ha pucka M AbJArOCPOYHMS PacTex, BKIOYMTENHO M KOraTto e MoAxXoAsiwo,
YCTQHOBSIBAHETO HA rpaHMUM 3@ Bb3HArpakaeHusita Ha nuuaTta, KOUTo edeKTUBHO
PbKOBOAST CTOMAHCKaTa AEMHOCT Ha MHBECTULIMOHHMSI MOCPEAHUK;

3. Ha nwvuata, KOMTO edeKTMBHO pPbKoBOAAT AEMHOCTTAa Ha WMHBECTULMOHHMS
NoCpeaHuK, He ce n3nnalla NPOMEHINBO Bb3HArpaXxaeHne, OCBEH ako ToBa € 060CHOBAHO.

Yn. 29. VHBECTUUMOHHMAT MNOCpeaHUK npunara pasnopeabute no uyn. 18 - 28 Ha
paBHULLE rpyna, NpeanpuaTMe Maika U ObLUEPHWU APYXXECTBA, BK/IOUYMTENHO MO OTHOLWIEHME
Ha Te3n OT TSX, YCTAHOBEHM B OLUOPHM (PMHAHCOBU LIEHTPOBE.

Yn. 30. (U3m. v gon. - OB, 6p. 11 ot 2019 1.) (1) (OT™. - B, 6p. 11 0T 2019 T1.)

(2) (Qon. - OB, 6p. 11 ot 2019 r.) KOMUTETHLT N0 Bb3HArpaXKAeHUsSTa Npu 3Ha4YMMUTE
WHBECTUUMOHHN  MOCPeAHMUM OTroBapss 3a W3rOTBSHETO Ha  peleHMs  OTHOCHO
Bb3HarpaXxaeHuaTa, BK/OYMTENHO TakMBa, KOMTO OKa3BaT B/USHME BbPXY puUcka W
YyNpaBfeHWETO Ha pUCKa Ha WMHBECTUUMOHHWUS MOCPeAHUK M KoMTO Aa 6baat B3eTn oT
YNpPaBUTENHUS U KOHTPOJTHUS! OpraH.



(3) (N3m. - OB, 6p. 11 ot 2019 r.) MNpeacengatensaT M 4YNEHOBETE Ha KOMUTETA MO
Bb3HarpaXxaeHvsaTa ca NpeacTaBUTeNM Ha KOHTPOSIHUSE OpraH B CbOTBETHUS MHBECTULIMOHEH
NMOCpeaHuK.

(4) Npn B3eMaHETO Ha pelleHns No an. 2 KOMUTETLT MO Bb3HarpaxkaeHusita oTyuTa
AbArOCPOYHUTE MHTEPECU Ha aKUMOHEepUTEe WU CbAPY>XHUUUTE, WMHBECTUTOPUTE WU ApYru
3aMHTEPECOBaHM CTPaHW B UHBECTULIMOHHUS NOCPEAHMK, KaKTo 1 06LecTBeHNs MHTepecC.

(5) (Ot™. - OB, 6p. 11 o1 2019T.) .

(6) (OT™. - OB, 6p. 11 ot 2019 1.).

(7) (Ot™. - OB, 6p. 11 oT 2019 1.)

(8) (Ot™. - OB, 6p. 11 oT 2019 1.)

(9) (Ot™. - OB, 6p. 11 oT 2019 1.)

Yn. 31. CuCTaBbT Ha KOMUTETA MO Bb3HarpaxaeHusta no un. 30, an. 1 e Taka
onpeaeneH, 4Ye fa MOXe [a ce Mpou3Hacs KOMMETEHTHO M HE3aBMCMMO MO NOAUTMKaTa 3a
Bb3HarpaXxaeHusTa Ha WMHBECTULUMOHHUS MOCPEAHUK, KAKTO U MO Cb3AafeHuTe OT Hero
CTUMYNM 3a YNpaBfeHne Ha puUCKa, KanuTana u IMKBUAHOCTTA.

Un. 32. (1) WHBECTMUMOHHMAT NOCPEeAHWK BbB Bpb3ka C MOAUTUKATA 3a
Bb3HarpaXxaeHUsITa OnoBecTsiBa NybnnyHO He3abaBHO cned 0A0bpeHVETo OT YrpaBUTENHUS
opraH Hawv-Manko nHcdopmaumsTa no yn. 450 ot PernamenT (EC) N2 575/2013.

(2) IHBECTUUMOHHMAT NOCpeaHuK cnassa HacokuTe Ha EBO, npuetn oT KomucusTa 3a
BOAEHETO Ha pa3yMHM MOMUTMKM 33 Bb3HArpaxaeHusTa, cbobpaseHn ¢ NpuHUMNUTE No Y.
18 - 32.

FnaBa yeTBbLPTA
YNPABJIEHUE HA PUCKOBETE
Paspenl

NMpunaraHe Ha BbTpELUHN MOAENN

Yn. 33. (M3m. u gon. - OB, 6p. 11 ot 2019 r.) (1) UHBECTULMOHHUAT NOCPEAHMK, KOMTO
€ 3HaynM No CBOS pa3Mep, BbTPELIHA OpraHu3aumnsi, ecTecTBoTO, Malaba MU CrOXHOCTTa Ha
AENHOCTTa CU1, Cb3AaBa NoAXoAsia BbTPELLUHA OpraHM3aums 3a OLeHKa Ha KPeauTHUS pUcK m
3a U3MOM3BaHETO Ha BbTPELIHOPENTUHIOBUSI MOAXOA MNPV U3YUCNISIBAHETO Ha KanwuTanoBuTe
M3UCKBAHMS 3@ KpeauTeH pUCK, KOraTo ekcrno3vmummte My ca 3HauiMm B abConoTHO
n3paxkeHne 1 uMa ronsaM 6pon 3HauMMM KOHTPAreHTw.

(2) (U3m. n pon. - OB, 6p. 11 ot 2019 r.) He3aBUCMMO OT M3UCKBaHeTO no an. 1
WNHBECTULMOHHUAT NOCpeaHUK TpabBa fa U3Mb/HABA KPUTEPUNUTE, YCTAHOBEHW B YacT TPeTa,
aan I, rnaea 3, pasgen 1 ot PernamenTt (EC) N2 575/2013.

(3) VIHBECTULMOHHUAT NOCPEeAHUK He M3MO0N3Ba €AUHCTBEHO WM MEXaHWYHO BbHLUHM
KpPeAUTHU PEWTUMHIM MPU OLEHSIBAHETO Ha KpeaMTOCMOCOBHOCTTAa Ha eaHO /iMue WM Ha
(PUHAHCOB MHCTPYMEHT. 3aMeCTHUK-NpeaceaaTensT OCbLUECTBSABA HAA30p 3a CNa3BaHETO Ha
M3NCKBAHETO MO M3peyeHue MbpBO, OTYMTAWMKM €CTecTBOTO, Malaba M CNOoXHOCTTa Ha
M3BbpLUBaHaTa OT MHBECTULMOHHWUS NOCPEAHWK AEAHOCT.

(4) VIHBECTULUMOHHMNAT MOCPefHUK NpeaBua pa3Mepa My, BbTpellHaTa opraHu3aums,
€CTecTBOTO, Mawaba M CNOXHOCTTAa Ha AEMHOCTTa CU Cb3daBa NOAXOASWA BbTPeLlHa
OpraHmsauusl 3a U3BbpLUBAHE Ha OLUEHKA Ha cneumduyHMs pUCK U 3a M3MON3BAaHETO Ha
BbTPELHM MOAENN 3@ M3UMCNSBAHE Ha KanuTanoBUTE U3UCKBaHUS 3a crieumduyeH puck 3a
Ab/ITOBUTE MHCTPYMEHTUM B TbProBCKMSI My MNOPTQenn 3aeaHO C BbTPEWHUTE MoAenu 3a
M3YNCNSIBaHE HA KanWUTanoBUTE M3UCKBAHWS 33 PUCKA OT HEU3MbJIHEHME W pucka OT
MUrpaumnsi, KOrato ekcnosuuusTa My KbM creumMduyeH puck e 3Hauuma B abConoTHO
M3paxxeHne M uMMa ronsM 6por 3HaYMMKM NO3NLMM B ABATOBU MHCTPYMEHTU Ha PasvyHM
EMUTEHTMW.

(5) He3aBMCMMO OT M3MCKBAHWUSATA MO an. 4 MHBECTUUMOHHUAT NOCpeaHnK TpsibBa Aa
M3NbJHSBA KpUTepuuTe, YCTaHOBEHW B 4YacT TpeTa, Asn IV, rnaea 5, pasgenm 1 - 5 oT
PernameHT (EC) N2 575/2013.



(6) VIHBECTULIMOHHMAT MOCPEAHMK Cra3Ba TEXHUYECKUTe CTaHaapTyu Ha EBponelickaTa
KOMUCUSI OTHOCHO OnpeaeneHusaTa 3a NOHATUSATA ,3Ha4nMm B abCoNoTHO n3paxkeHue" no an.
4, ,nparoBe 3a ronsaM 6poi 3HauMMWM KOHTpareHTU", KakTo U 3a ,No3uUMM B AbJITOBU
WNHCTPYMEHTW OT pas3finiHu eMUTEHTH".

Yn. 34. (1) NHBeCTUUMOHEH MNOCPEeAHWK, MOAY4YMn pa3pelleHne 3a WU3Mon3BaHe Ha
BbTPELLEeH MOAeN 3a M34YMCNSIBAaHE Ha pa3Mepa Ha PUCKOBO MpeTersieHnTe eKCrnosvuum wnm
Ha KanuTanoBuTE M3UCKBAHMSA C M3K/IKOYEHWE Ha Te3M 3a OMnepauMOHEH PUCK, NMpeacTaBs Ha
KOMUCUSITA MHQOpMauMa 3a pe3ynTaTute OT U3UYMCIEHUSTA CbIlAaCHO BbTPELHUTE CH
MOZENM 3a EeKCNno3uumMuTe WAM MNOo3uuMMTE CM, KOMTO Ca BK/IIOYEHW B CPaBHUTENHUTE
noptdennun. NHdopMaumsTa No mspeyeHve MbpBO Ce MPeACTaBss Ha KOMUCUSTA 3aedHo C
06SICHEHMS Ha WM3MoN3BaHUTE METOAMKM 3a MNOoJslyYyaBaHETO MM B Cpok A0 90 AHu oT
3aBbpLUBaHE Ha PUHAHCOBaTa roanHa.

(2) WVHBECTUUMOHHUSAT NOCpeaHVK MpeacTtaBs wHdopMmaumsTa 3a pesyntatute oT
N34YNCNIEHNSATA Ha EKCNo3uuuuTe WM nosvummte My no an. 1 no obpaseu, pa3paboTeH oT
EBO, Ha komucusiTa n Ha EBO.

(3) Komucmsta Moxe pAa pa3paboTu crneumanHu cpaBHUTENHM nopTdennn cnen
KoHcynTaumsa ¢ EBO. MHBECTUUMOHHMAT NOCPeAHWK NpeacCTaBsl Ha KOMUCUSTA pesyntaTute
OT M3YMCNIEHUATA MO CrEUManHUTE CpaBHUTENHU MnopTdeinun. Pesyntatute No u3peyeHue
MbpBO Ce€ MpPeACTaBAT OTAENHO OT pe3ynTatuTe OT U3UYUCIeHUsiTa No cneunduyHuTe
noptdeinun no an. 2.

Yn. 35. (1) Kommcusita Habnogasa Anana3oHa B pa3MepuTe Ha PUCKOBO MpeTersieHnTe
€KCro3nLUnmM 1 N3MCKBaHUSTa 3a CO6CTBEH KanuTas, AOKONIKOTO € MPUIOXKMMO, C U3K/IOYEHNE
Ha OMNepaLMOHHUA PUCK, 33 EKCNO3NLMUTE WU CAENKUTE B CPaBHUTENHWUA NOpTdein,
NPOU3TUYALLM OT BbTPELLHUS MOAEN Ha MHBECTULIMOHHNS NOCPEaHMK.

(2) KomncmsaTa oueHsiBa BeAHBX rOAULLHO Crieq NpeacTaBsHe Ha MHopMauusTa no ys.
34 Ka4yeCTBOTO Ha MoaenuTe, KaTo 0bpbLla 0CO6EHO BHUMAHME Ha:

1. mMopenuTe, nMpM KOMTO ce HabnioaaBaT CblUECTBEHM pPa3MKM B KanuTanoBuTe
N3MCKBaHWUS 3a eiHa U Cblua eKCno3uuus;

2. MogenuTe, rnpu KOUTO MMa 0CoHBeHOo ronsiMo MM Masnko pasHoobpasune, KakTo v npu
KOWUTO CbLLO0 MMa CbLLECTBEHO N CUCTEMHO NOALIEHSIBAHE HA KanWUTaN0oBUTE U3UCKBaHUS.

(3) B cnyyan 4ye pesyntaTtute Ha eavH WMHBECTULMOHEH MOCPEAHMK Ce OTK/IOHSBaT
3HaYUTENHO OT pe3ynTaTUTE Ha MOBEYETO OT APYrUTe WHBECTULMOHHM MOCPEAHULM WK
KoraTto Mexay Mogenute ce HabniogaBaT Manko o6y XapakTepuUCTUKKW, KOETO BoAM A0
rofieMn pasnuuns B pe3yntaTute, KOMUCMSATA MNpoyyBa MNPUYMHWUTE 3a pesynTtatuTe. AKO
yCTaHOBW, Y€ MOAenbT Ha AafieH MHBECTUUMOHEH NOoCpeaHVK BoAM A0 MNOAUEeHsIBaHe Ha
KanuTanoBuTe M3NCKBAHUSI, KOETO He Ce Ab/DKM Ha pas3nukute B 6asncHUTE pUCKOBE Ha
€eKCno3nunmnTe MNN No3uuMnTe, KOMUCUSATA MOXe Aa 3a4b/MHKNU MHBECTULMOHHUSA NOCPeaHUK
[a npeanpueMe AeNCTBUS 3@ KOPUrMpaHe.

(4) AKO KOMUCMST@ pewn Aa 3aAab/HKU MHBECTUUMOHHWUS NOCPeAHWK Aa npeanpueme
[AENCTBMSI 3@ KOpUrMpaHe, TS M cbobpas3siBa C LENUTEe Ha BbTPELWHMS MoAeNn Ha
MHBECTULIMOHHMS NOCPEAHMK W PELIEHMsITa N He TpsibBa Aa:

1. BOAAT A0 CTaHAaApTM3aumMsa UM U3non3BaHe Ha npeanoYnTaHn MeToau;

2. Cb3faBaT NOrpewHn CTUMyNu;

3. npeau3BuKBaT MoBeAeHWe, BOAELO A0 YeAHaKBsIBaHe Ha npwiaraHuTe BbTPeLUHU
moaenu (,CTagHo noseaeHue™).

(5) KomucusaTta npunara perynatopHMTe TEXHWYEecku CTaHaapTM Ha EBponenckaTta
KoMucns no npeanoxeHne Ha EBO 3a npoueaypute 3a 0O6MEH Ha OUEHKM Mexay
KOMNEeTeHTHUTe opraHu u EBO cTtaHaapTuTe 3a oueHkaTa, M3roTBeHa OT KOMMETEHTHUTE
OpraHu.

(6) VIHBECTUUMOHHUAT NOCPEAHNK CMa3Ba TEXHUYECKMTE CTaHAapTU Mo NpuiaraHeTo Ha
EBponelickaTta KoMucusl No npeanoxeHne Ha EBO 3a cpaBHUTENHUS WU CPABHUTETHUTE
noptdennu B un. 34, an. 1.



Paspen 11

PuckoBe

Yn. 36. (1) NHBECTMUMOHHMAT NOCpeaHuK pa3paboTsa, nMpuema v npunara BbTPeLHN
NOUTUKKN, NpaBwia, MNpoueaypyu W MeXaHM3MM OTHOCHO PWUCKOBETE W rapaHTupa, u4e
Habnogasa, ouUeHsiBa, OTYUTa U peayumpa clegHuTe puckoBe:

1. KpeauTeH pUCK U PUCK OT KOHTpareHTa;

2. OCTaTbyeH pUCK;

3. pUCK OT KOHLEHTpauus;

4. CeKIOpUTM3aLUMOHEH PUCK;

5. nasapeH puck;

6. NUXBEH PUCK, NPOU3TUYALL OT AEMHOCTU U3BBH TbProBCKUS NOpTdenn;

/. ONnepaumoHeH pUCK;

8. NINKBNAEH pUCK;

9. pUCK OT NPEeKOMEPEH NNBBLPUOX;

10. ppyrn puckose, BktoveHn B PernameHT (EC) N2 575/2013 wn Tasm Hapepnba, Ha
KOWUTO € U3NOXEH N MoXe Aa 6bae U3N0XKeH MHBECTULMOHHUAT NOCPEaHWK.

(2) NMpaBunata, npoueaypute 1 MexaHusmmuTe no an. 1 ce ogobpsiBat OT ynpaBuUTeNHUS
OopraH Ha MHBECTULMOHHUS NOCPEAHUK.

Un. 37. (1) WVIHBECTMUMOHHMAT TMOCPEAHUK orpedens pasMepa Ha pPUCKOBO
npeTerneHnTe eKCno3vunn 3a KpeamTeH pUcK, N34McneH B CbOTBETCTBME C YacT TpeTa, Aan
IT ot PernameHT (EC) N2 575/2013.

(2) VIHBECTUUMOHHUAT NOoCpeaHuK ornpeaens pasMepa Ha eKkCrno3vumnmn 3a KpeauTeH pucK
Ha KOHTpareHTa B CbOTBETCTBME C 4acT TpeTa, Asan II, rnasa 6 ot PernameHT (EC) N9
575/2013.

(3) Npy ynpaBneHne Ha KpeauTHUS PUCK MU pUCKA OT KOHTpareHTa MHBECTULMOHHUAT
NOCpeaHUK:

1. paspaboTtBa ¥ npunara nocCnefoBaTeNIHW U ACHO OnpedeneHu Kputepun 3a
npeaocTaBsiHe Ha 3aeMu U (MHAHCMPaHKWsl, CBbP3aHM C AENHOCTTA, KaKTo M Mpoueaypu no
oaobpsiBaHe, U3MeHeHue, NoaHoBsIBaHe M pedMrHaHCMpaHe Ha NpeaoCTaBEeHUTE 3aeMu U
(pUHaHCcMpaHus;

2. npynara egeKkTMBHa CMCTeMa 3a TEKYyLLO yrnpasfieHne n HabnaeHne Ha pUCKoBeTe
338 pasnuMyHM nopTdhennnm U ekcnosuuum, MOopoAEHM OT NPeAoCTaBEHUTE 3aeMU U
(bnHaHCMpaHus, CBbP3aHM C AEMHOCTTa U EKCMO3NUMUTE, CBbP3aHM C TAX, BK/IOUYUTENHO 3a
yCTaHOBSIBaHe W ynpasfieHMe Ha npobneMHuTe 3aeMu U GUHAHCMPAHUS U U3BbPLUBAHE Ha
aeKBaTHM KOPEKLMN Ha OLEHKUTE U 3aAensiHe Ha NpoBM3nK;

3. ocurypsiea auBepcudMKauMsi Ha PUCKOBETE, NpouM3TUYalM OT nopTdennute B
CbOTBETCTBME C Na3apuTe, Ha KOUTO MHBECTUUMOHHUAT MOCPEAHMK M3BbpLUBA AENHOCT, U C
LUSI0CTHAT@ My CTpaTerusl no npefocTaBssHe Ha 3aeMm U UMHAHCMpaHUS, CBbP3aHn C
[IeVHOCTTa;

4. paspaboTBa M npwnara BbTPELWHN METOAMKM 33 OLEHKa Ha KpeauTHUS PUCK Ha
€KCNo3nunmnTe KbM OTAENHU UL, MO LEHHN KHMXKA WX CEKIOPUTM3NPALLM NO3MLUN, KAKTO
N Ha KPeaUTHUSI PUCK Ha Lenus nopTdens.

(4) BbTpewHuTe METOAMKKM Mo an. 3, T. 4 He MoraT [a ce OCHOBaBaT €AMHCTBEHO WK
MEX@HWYHO Ha BbHLUHW KPeaAUTHU PENTUHI.

(5) B cnyyauTe, KOrato M34MCNSIBAaHETO Ha KanWTaNoOBUTE M3MCKBaHWUSI Ce OCHOBaBa Ha
PEVTUHI OT areHumMsl 3a BbHLUHA KpeauTHa oueHka (ABKO) mnm Ha obCcTosSTencTBoTo, Ye Ha
EKCNo3NUMNTE He € MpUCbAEH KPeaUTEH PENTMHr 3a W3BLPLUBAHETO HA OUEHKa Ha
pa3npeaeneHMeTo Ha BbTPEWHUS CU KanuTan, WHBECTUUMOHHMST MocpeaHuK Cbbupa wm
aHanun3Mpa BCsiKka OTHOCMMa MHOpMaLums, CBbp3aHa C pasnpeaeneHneTo.

Yn. 38. MHBECTULMOHHMAT nocpeaHuK pa3paboTBa, nMpveMa M npunara NoanTuka m
npoueaypu 3a YyrnpaBfieHMe Ha OCTaTbuHMS PUCK, KOUTO OCUrypsiBaT HabniogeHuneTo,



OTYMUTAHETO U KOHTPONMPAHETO HA MPU3HATUTE TEXHWKW 3@ peayKUMs Ha KpPeauTHUS PUCK,
aKO MoKaxaT No-HUCKa eeKTUBHOCT OT O4YaKBaHaTa.

Yn. 39. MHBECTUUMOHHUAT MOCpeAHUK pa3paboTsa, nMpyveMa v npunara noauTuka u
npoueaypu 3a yrpas/iieHMe Ha pucka OT KOHUEHTpaums, NpomsTuyally OT eKCrno3vuMu KbM
BCAKA HACpelHa CTpaHa, BK/IYUTENHO KbM LEHTPanHMW CbKOHTPareHTW, KbM rpynu
CBbP3aHM HaCpeLHN CTPaHW, KbM HaCpPeLLHW CTpaHu OT €4UH U CbLUM MKOHOMUYECKN CEKTOPp,
reorpaccka 061acT MM KbM HacpelHW CTpaHW, 3aHMMaBallM ce C eHa M Cblla AeNHOCT
WM CTOKM, KaKTO M HA pUCKa OT KOHLUEHTpaUMs, Bb3HWKHA OT NpUIaraHeTo Ha TEXHUKM 3a
HamansBaHe Ha KpeauTHUS PUCK, BKIIIOYMTENTHO PUCKOBETE, CBbP3aHW C rofieMn Henpeku
KpeauTHN eKCno3nummn, Takmea KaTo ekCro3numMmn KbM eamH A0CTaBYMK Ha obe3neveHue.

Yn. 40. (1) HBECTUUMOHHUAT NOCPeAHMK pa3paboTea, Npuema u npunara noauTuka u
npoueaypu 3a YyrnpasfieHMe Ha CeKIopUTU3aUMOHHMSA PUCK, NPOM3TUYaLW, OT CAEeNKM 3a
CEeKIopUTM3aLms, Npu KOUTO WHBECTULUMOHHUAT MOCPEAHWK € WHBECTUTOP, MHUUMATOp WK
CMOHCOP, KOUTO OcurypsisaT HabntoAeHWETO, OLEHSBAHETO, OTYMTAHETO W peayKumaTa Ha
pucKa. BbTpelwHnTe noavTuK1 1 npoueaypy no M3peyeHue MbpBo OTYMTaT penyTaumoHHUA
PUCK, Bb3HMKBALL BbB BPb3Ka CbC CMOXHW CTPYKTYPU WAM MPOAYKTW, WU OCUrypsiBaT, 4e
MKOHOMMYECKaTa CbLHOCT Ha cAefikaTa € HaMmb/HO OTpa3eHa Mpu OLeHKaTa Ha pucka 1 npu
B3EMaHeTO Ha YNpaB/ieHCKU peLLIeHUS.

(2) IHBECTULMOHHMAT MOCPEAHWUK - UHUUMATOP Ha peBOJSIBUpALLM CEKIOPUTU3ALMOHHM
COENKW, BK/OYBAWM YCNOBMSA 33 NPeACpOYHO noracsiBaHe, paspaboTeBa nnaHoBe 3a
NIMKBUAHOCT, BKOYBALLM KAKTO MIAHMPAHOTO, Taka U NpeacpoOYHOTO noracsiBaHe.

Un. 41. (1) NHBECTUUMOHHUAT NOCPEAHUK Onpeaens KanuTanoBuTe M3UCKBaHMS 3a
nasapeH puCK B CbOTBETCTBME C YacT TpeTa, Aan IV ot Pernament (EC) 575/2013.

(2) VIHBECTUMUMOHHMAT nocpeaHuK paspaboTBa, npuema W npunara nonuTvka u
npoueaypv 3a ynpasfeHue Ha Na3apHUs PUCK, KOUTO OCUrypsiBaT, Ye CbLUUAT:

1. ycTaHoBsiBa, M3MepBa W ynpaBnsiBa BCUYKM CbLUECTBEHM U3TOUHUUM U edekTn Ha
nasapeH pucK;

2. NpeaBwxaa MepKum W cpelly pucka OT HeaoCTUr Ha JIMKBWUAHW CpeacTBa, KoraTo
KbcaTa no3uumsa e C nagex npeay CboTBeTHaTa Ab/ra no3uums;

3. npunara MepKu, KOUTO OCUrypsiBaT BbTPELIHMSAT KanuTan [a e ajeksBaTeH 3a
MOKpMBaHe Ha 3HAYMMUTE Nas3apHW PUCKOBE, 3@ KOWTO HE ce npunara W3WCKBaHe 3a
cobCTBEH KanuTan.

(3) B cnyyaute Ha u34uCnsSBaHE HA KanwuTanoBU WM3UCKBAHMS 3@ MO3MLUMOHEH PUCK
cbrnacHo Tpeta 4act, aan IV, rnaea 2 ot PernameHt (EC) N9 575/2013, ako
NHBECTULUMOHHUAT NOCPEAHUK € HeTupan no3vumMuTe CU B e4Ha WK MOoBeYe LEHHWU KHUIN,
CbCTaBnaBawy 60pcoB MHAEKC, Cpelly eaHa MM nosede nosvuum B 06Bbp3aH ¢ H6opcos
nHAeKC @roYbpC 1nn apyr obsbp3aH ¢ 60pCcoB MHAEKC MPOoAyKT, TpsbBa Aa MMa agekBaTeH
BbTPELUEeH KanuTarn, 3a Aa nokpue 6a3ncHNs puck ot 3aryba, KoaTo Moxe da ce Mnoy4ym npu
HECbOTBETCTBME MEXY M3MEHEHMETO Ha CTOMHOCTTA Ha (hroYbpca MM Ha CbOTBETHUS ApYyr
NPOAYKT M W3MEHEHWETO Ha CTOMHOCTTA Ha CbCTaBNsBalMTE MHAEKCA LEHHW KHWXa.
NHBECTULUMOHHUAT nocpeaHnKk TpsibBa Aa MMa ajekBaTeH BbTpelleH Kanutaa U Korato
[AbPXU NPOTUBOMONIOXHN NO3ULMK MO 06BBbP3aHM € 6OpCOB MHAEKC (DHOYBPCKU, KOUTO He ca
MAEHTUYHM NO OTHOLLEHWE Ha CBOS MAaAEX WM Ha CbCTaBa CWU, UM U Ha ABETE.

(4) WHBECTUUMOHHUAT MOCPEAHWK noaabpXxa [OCTaTbYyeH BbTpeleH Kanutan 3a
noKkpMBaHe Ha pucka OT 3aryba, CblUecTBYBal, MeXAy MOMEHTa Ha MbpBOHAYaHOTO
rnoeMaHe Ha 3aAb/DKEHVETO M cneaBawms paboTeH AeH, Korato ce npunara 4yn. 345 ot
PernameHT (EC) N2 575/2013.

Yn. 42. NHBECTULUMOHHUAT NOCPEAHMK BbBEXAA CUCTEMM 3@ YCTAHOBSIBaHe, OLEHKa U
ynpaBs/ieHWe Ha NINXBEHUSI PUCK, KOMTO MPOM3TUYA OT MOTEHUManHa NpoMsiHa B JIMXBEHUTE
MPOLEHTUN, KOUTO OKa3BaT BANSHUE BbPXY AEMHOCTUTE U3BbH TbProBCKUSi NOpTheEN.

Yn. 43. (1) VHBECTUUMOHHUAT MNOCPeaHVK Onpeaens KanuTanoBuTe M3UCKBaHUS 3a
onepaumnoHeH pUCK B CbOTBETCTBKE C YacT TpeTa, Aan III ot PernameHT (EC) 575/2013.



(2) VIHBECTUUMOHHMAT nocpeaHuK paspaboTBa, npuema w npunara noauMTuka u
npoueaypy 3a YynpaBleHWe Ha OrnepaurMoHHUS PUCK, KOUTO OCUrypsiBaT OLUEHKa W
yrpaB/fieHWe Ha eKCrnosvumMuTe KbM OMnepaumMoHeH PUCK, BKJIIOYUTENIHO PUCK, CBbpP3aH C
Modena M 3a MOKpMBaHe Ha CbbUTMS C HUCKa YecToTa M CbLIEeCTBEHO HeraTMBHO
Bb3AENCTBME.

(3) 3a uenute Ha an. 2 WHBECTULMOHHUAT MOCPEeAHUK onpedens obxeata Ha
OMNEpaLMOHHMS PUCK, Ha KOMTO € W3M0XEH, KaKTO U pucKoBuTe dakTopyu M CcbbutuaTa,
CBbp3aHM C ONepauUMOHHNS PUCK.

(4) IHBECTMUMOHHUAT NOCPeAHMK NoaAbpXKa NaHoBe 3a AeNCTBME NpU HENpeaBuAEHM
06CTOSATENCTBA, 3@ OCUMIypsiBaHE Ha HEMPEKbCHATOCT Ha AEMHOCTTa M 3a OrpaHM4yaBaHe Ha
3arybute npun HaCTbNBaHE Ha KPU3UCHM CUTYaLUN.

Yn. 44. (1) VIHBECTMUMOHHMAT nocpeaHuk pa3paboTBa MNOAUTUKA, npoueaypu u
CUCTEMU 3a YCTaHOBSIBaHe, M3MepBaHe, ynpasieHne U HabnwgeHne Ha NUKBUAHWUS PUCK 3a
NOAXOASLUM BPEMEBU XOPWU30HTU, BKIIOYUTENHO B paMKuTe Ha paboTHWUS AeH, Taka 4ye aa
oCuUrypu noAaabpXXaHeTo Ha ajekBaTHU HUBA Ha nukeuaHu 6ydepu. Te3n npouenypu,
NOJIMTUKA N CUCTEMU OTIOBAPAT Ha CNefHUTE U3UCKBAHUSA:

1. pa3paboTeHu ca B 3aBMCMMOCT OT FpynuTe AEMHOCTW, BanyTUTE, K/IOHOBETE U
topuanMyeckMTe nuua B rpynara;

2. BKIOYBAT MOAXOASALM MEeXaHU3MW 3a pasnpefenieHne Ha pasxoauTe, nonsute u
PUCKOBETE, CBbP3aHN C IMKBUAHOCTTA;

3. NPOMOPLMOHANIHN Ca Ha C/IOXHOCTTa, pUCKOBUSI Npodws, obxBaTa Ha AEMHOCT Ha
NMHBECTULUMOHHUS MOCPEAHWNK W ToNepaHca KbM PUCK, YCTAHOBEH OT YNpaBUTENHUTE OpraHu
Ha MHBECTULIMOHHMSA NOCPEAHUK;

4. OTpa3siBaT 3HAauYMMOCTTA Ha WHBECTULUMOHHMS MOCPEAHUK BbB BCSKA AbpXaBa
YNleHKa, B KOSITO TOWM M3BbpLLUBA AEAHOCT.

(2) WVIHBECTMUMOHHMAT  nocpegHvk  nybnukyea noaxogswa uMHdbopMauus  3a
onpeaeneHaTa ToNepPaHTHOCT KbM pUCKa 3a BCsIKa rpyna AeMHOCTU.

Yn. 45. (1) PuckosuaT npodun Ha MHBECTULMOHHWUS NOCPEAHWK, CBbP3aH C JIMKBUAHUS
puUCK, TpsibBa Aa e cbobpaseH C ecTecTBOTO, Malaba U CNOXHOCTTa Ha AEMHOCTTa My U Aa
CbOTBETCTBA Ha M3MCKBaHMATa 3a Aobpe dhyHKUMOHMpaLLa n ctabunHa cuctema.

(2) 3aMecTHUK-NpeaceaaTensaT OCbLUEeCTBSBa HaA30p Ha PUCKOBUS NMPodu Ha BCEKM
WMHBECTULUMOHEH MOCPeAHUK M crneauM da He 6bae npesuwasBaH. OueHKaTa Ha PUCKOBUSA
npodun, CBbp3aH C IMKBUAHUA PUCK, B3eMa NpeaBWA Hal-Manko Moaenute u obemuTe Ha
npeanaraHWTe NpoayKTW, YMNpaBfieHWETO Ha puUCKa, MoAuTMKaTa Ha (QUHaHCUpaHe W
KOHLIeHTpauums.

(3) 3aMecTHUK-NpeaceaaTensT npeanpueMa edekTMBHU AENCTBUS, KOraTo Pa3BUMTUETO
Ha puUCKoBMA Npodwus, CBbp3aH C JIMKBUAHUSA PUCK, MOXE [a AoBefde A0 HeCTabunHOCT Ha
NMHBECTULUMOHHUS NOCPEAHUK WM Ha cucTeMaTa KaTo usano u komucuaTa nHgopmupa EBO 3a
npeanpueTUTe AENCTBUSI.

Yn. 46. VIHBECTUUMOHHMAT NOCpPeAHUK pa3paboTBa METOA0N0rMM 3a YCTaHOBSIBaHe,
n3MepBaHe, YyrpasfeHne U TeKyl, KOHTPON Ha WU3TOYHUUMUTE HA (UHAHCUMpAHE, KOMUTO
obxsawar:

1. Tekywmute M MpPOrHO3MpaHMTE 3HaYMMM NapuU4HM NOTOUM BbB M MPOM3TMYALLM OT
aKTUBM, 3a4b/DKEHNS U 3346aNaHCOBM MO3ULMK, BKIKOUYUTENHO YC/IOBHUTE 3a4b/DKEHNS;

2. Bb3MOXHNS eDeKT Ha penyTaumMoOHHNS PUCK.

Yn. 47. (1) Mpu ynpaBneHne Ha /NMKBUAHMSI PUCK WMHBECTULMOHHUST MOCPEeaHUK
pasrpaHuyaBa, OCODEHO Mpu U3BbHPEAHW CUTyauuu, aKTUBWUTE, NpPefoCTaBEHU KaTo
obesneyeHne, n CBOHOAHNTE OT TEXECTU aKTUBW, KOUTO Ca BMHArM Ha pasnonoXeHue.

(2) VIHBECTULIMOHHUAT MOCPEAHUK B Cny4YauTe Mo an. 1 oTuyMTa Har-Manko cnegHuTe
dakTopu:

1. NMUETO, KOETO AbPXM aKTUBUTE;

2. ObpXXaBaTa, B KOATO aKTUBUTE Ca 3aKOHHO PerMcTpuvpaHu B perncTbp Uam No CMETKa;



3. DOKONKO aKTUBWUTE Ca NPUEM/NBMU;

4. MoraT 11 CBOoeBpeMeHHO Aa 6baaTt MobunusnpaHu.

(3) VIHBECTUUMOHHUAT NOCPEAHUK MNpU YNpaB/ieHWEeTO Ha JIMKBMAHWUS pPUCK B3eMa
npeasua CblUEeCTBYBallMTE 3aKOHOAATENHW, PErynaTtopHW M OnepaTUBHU OrpaHuyeHus 3a
NPeXBbPASHE Ha NIMKBUAHW CPeACTBA U aKTUBKM, CBOBOAHM OT TEXECTU MexAay 1ua, KakTo B
paMkuTe Ha EBponenckoTo MKOHOMMYECKO NPOCTPAHCTBO, Taka U U3BLH Hero.

Yn. 48. (1) WNHBECTUUMOHHMAT MOCPeAHVK MpueMa npaswuna 3a peayumpaHe Ha
KpeauTHUS PUCK, B KOUTO pasrfiexaa Bb3MOXHOCTTa 3a W3MOof3BaHe Ha Pas/IvyHK
WNHCTPYMEHTH, BKIIOYMTENHO BbBEXAAHETO Ha CMCTEMA OT IMMUTU U NUKBMAHK Bydepw, 3a
fa 6bae B CbCTOSIHME Aa YCTOM Ha peauua pasfiMyHu KpU3ncHU 0BCTOATENCTBa, KakTo M 3a
aleKBaTHO AuBepcudUUMpaHe Ha CTpyKTypaTa Ha (MHAHCMpaHe M AO0CTbMa A0 U3TOYHMLM
Ha (PMHaHCMpaHe.

(2) IHBECTULIMOHHUAT NOCPeAHVK U3BbpLUIBA peoBeH MNpernes Ha npasunata no an. 1
Hai-Maiko BEAHBX roanLLHO A0 31 AekeMBpM Ha TeKyllaTa KafieHaapHa roamHa.

(3) VIHBECTMUMOHHUAT NOCPEAHUK 3a UenuTe Ha YnpaBieHWETO Ha JIMKBUAHUS PUCK
pa3srnexaa anTepHaTMBHW CUEHapuMM MO OTHOLEHWE Ha JIMKBUAHMTE CU MO3UUMM U Ha
peayumpalLmTe pucka aktopu 1 npaeu npernes noHe BeAHbLX roAMWHO Ha AOMYCKaHUSATA,
Ha KOMTO Ce OCHOBaBaT peLIeHNsITa My BbB BPb3Ka C M3TOYHULUUTE Ha (hMHAHCMPaHe.

(4) AnTepHaTMBHUTE cueHapun no an. 3 obxsawaT no-cneumanHo 3aabanaHcoBuTe
Nno3nunmM 1 Apyrute YCNOBHWU 3aAb/HKEHUS], BKITHOUYUTENHO 3a4b/DKEHNSATA HA APYXKECTBA CbC
cneuvanHa uen - cekioputusaums (SSPE), nan Ha ApyrM nvua CbC cneumanHa uen, no
OTHOLLUEHME Ha KOUTO MHBECTULIMOHHUAT NOCPEAHMK AENCTBA KaTo CMOHCOP WM NpefoCcTaBs
3HauUTeNHa NIMKBUAHA NoAKpena.

(5) VIHBECTUMUMOHHMAT MOCPEAHWK OTYMTa Bb3MOXHOTO Bb3AEMCTBME Ha ApPYru
anTepHaTMBHM CLEHapUW, CBbP3aHN CbC crneumdurKaTa Ha AeMHOCTTa My M C Masapa KaTto
LSS0, KAKTO M KOMOWHMpaHWM anTepHaTUBHWU cuUeHapun mexay asete. VMHBECTULUMOHHUAT
nocpeaHUK B3ema npeaBna pasfinyHM BpPEMEBUM XOPU3OHTM U Pas3fIMYHM CTeneHu Ha
CUMYNIMPaHW YCIIOBUS Ha Kpu3a.

(6) VIHBECTUUMOHHMAT NOCpeaHUK KOopurnpa nonutukata v IUMUTUTE 3a JIMKBUOHUS
pUCK M pa3paboTBa eheKTUBHM NNAHOBE 3a AEMCTBME MpU HENpPeABUAEHU OBCTOATENCTB],
KaTo OTYMTa pe3ynTaTuTe OT afnTepHAaTMBHUTE CLEHapun, NocoyeHn B an. 3.

Yn. 49. (7) C uen npeofonsiBaHe Ha Bb3MOXHW JIMKBUAHW 3aTpyAHEHUS
WMHBECTULMOHHUAT NMoCpeaHMK pa3paboTBa NiaHOBE 3@ Bb3CTAaHOBSABAHE Ha JIMKBUAHOCTTA,
CbAbpXalWy NOAXOAALWM MepKM 3a MpunaraHeTo MM MNpu  eBeHTyasleH HefoCTUr Ha
JIMKBUAHOCT, BKJIIOYMTENHO MO OTHOLIEHVME Ha K/IOHOBETEe, OTKPUTU B Apyra AbpKasa
yfieHka.

(2) TMnaHoBeTe no an. 1 noanexaT Ha TeCTBaHe [MOHEe BeAHbX T[OAUWHO W
aKTyanm3npaHe Bb3 OCHOBA Ha MOJlydeHUTEe pe3ynTaTv OT aNnTepHaTUBHUTE CLUEHapuu,
NnocoYeHn B u. 46, AOKNAABAT Ce Ha YNpaBUTENHWUS OpraH Ha MHBECTULMOHHMS MOCPEeaHNK
n ce opobpsiBat OT Hero. lNonuMTukata u npouecuTe 3a ynpasiieHne Ha NIMKBUAHUS PUCK ce
KopurnpaTt Bb3 OCHOBa Ha pe3yntaTute npu HeobxoanmocT.

(3) WVHBECTMUMOHHUAT NOCpPeAHUK npeanpueMa npeasapuTenHo  HeobxoaumuTe
[AEWCTBUS, 3a [a rapaHTupa, Y€ NJaHOBETE 3@ Bb3CTAHOBSIBAHE Ha JIMKBMAHOCTTA MOraT Aa
6baaT U3nbHeHU He3abaBHO.

Yn. 50. (1) IHBECTULMOHHUAT NOCPEAHMK NpY onpeaensiHe Ha pucka OT npeKkoMepeH
NMBBLPUAX ce cbobpassaBa C pa3nopeabute Ha Yact cegma oT PernameHT (EC) N2 575/2013.

(2) VIHBECTUUMOHHMAT NOCpeaHMK MpueMa nofuTuKa WM Npoueaypu, KouTo ypexaaT
pUCka OT NPEKOMEPEH JMBLPUAXK, KOUTO rapaHTUpaT, Y€ MOCPeaHMKBLT YCTaHOBSBA,
ynpasnsiea 1 Habnoaaea pucka OT NPEKOMEPEH NUBLPUAXK.

(3) MNokasaTenute 3a puCKka OT MNPEKOMEPEH NMBLPUAXK BKIKOYBAT KOEPUUMEHT Ha
NMBBPUIXK, W3YNCNSBAH CbrnacHo u4n. 429 ot Pernament (EC) N2 575/2013, wun
HeCbOTBETCTBUSATA MEXAY aKTUBUTE U 3a4b/DKEHUATA.



(4) IHBECTULIMOHHUAT NOCPEAHUK NpeanpueMa npeanasHu MepKU 3a NpeoaossiBaHe Ha
puUCKa OT TMpPEKOMEPEH JIMBLPUAXK, HAANEXHO OTUMTAMKM HapacTBaHETO My Mopaau
HaMasneHe Ha COBCTBEHMSI KanuTan B Pe3ynTaT Ha OYaKBaHW WM MPETbpNEeHn 3arybu, B
3aBUCMMOCT  OT  MPWUIOXWMUTE  CYETOBOAHW  MNpaBula  CbrlacHO  HbArapckoTo
3aKOHOAATE/ICTBO C LieN Aa MOXeE Aa YCTOM Ha nopeamua oT KPU3UCHU CUTyaumm, CBbp3aHu C
puUCKa OT NPEKOMEPEH JIBLPUIX.

FnaBa nera

N3NCKBAHUA 3A INKBUOAHOCT

Yn. 51. (U3m. u pgon. - OB, 6p. 11 ot 2019 r.) (1) (U3m. - OB, 6p. 11 ot 2019 r.)
NHBECTULUMOHHUAT NOCPEAHNK, NONy4Yn NUMLEH3 Aa NPeaocTaBs UHBECTULMOHHM YCIyrn no
un. 6, an. 2, T. 3 n 6 3MON, Nnpunara M3MCKBAHUSATA 3@ JIMKBMAHOCT MO 4acT wecTa oT
PernameHT (EC) N2 575/2013 Ha nHAMBMAYyanHa OCHOBA CbrNacHO pa3nopeadute Ha un. 6,
naparpad 4 ot PernameHT (EC) N2 575/2013.

(2) (Oon. - OB, 6p. 11 ot 2019 r.) C pa3pelleHne KoMmucuaTa no npeasioXXeHne Ha Ha
3aMeCTHUK-NpeaceaaTenss WHBECTUUMOHHUSAT nocpeaHuk Moxe pAda 6bae ocsobogeH oT
M3NCKBAHUSATA 3a NIMKBMAHOCT MO 4acTt wecrta ot PernameHt (EC) N2 575/2013 Ha
MHAMBUAYaNHa OCHOBA B 3aBMCMMOCT OT €CTEeCTBOTO, Mawaba 1 CNOXHOCTTa Ha AeNHOCTUTE,
KOWUTO M3BbpLUBA.

(3) (Qon. - OB, 6p. 11 ot 2019 r.) C pa3pelleHMe KOMUCUSATA MO NPeaoXeHMEe Ha Ha
3aMeCTHUK-NpeaceaaTens MHBECTUUMOHHUAT MNoCpeaHuKk Moxe aa 6bae ocBobogeH ot
M3NCKBAHUSATA 3a NIMKBMAHOCT MO 4acTt wecrta ot PernameHt (EC) N2 575/2013 Ha
KOHCONMMAMpaHa OCHOBa B 3aBMCMMOCT OT M3MCKBaHMATa Ha 4n. 11, naparpad 3 ot
PernamenT (EC) N2 575/2013.

Yn. 52. (Jon. - OB, 6p. 11 ot 2019 r.) C pa3pelueHne Ha KOMUCUSTA MO NpeasioKeHne
Ha 3aMeCcTHuK-npeacepatens B cnyyaute no 4dn. 8 ot Pernament (EC) N° 575/2013
WMHBECTULMOHHUST MOCPeAHMK, BCUYKM WU HAKOM OT HEeroBuTe AbllepHu apyxectBa B EC
mMoraT fa 6baaT ocBoboAeHM Aa He U3MbHABAT 3a4b/DKEHUATa CU 3a JIMKBUAHOCT No 4yi. 51
n3Ua10 UM YacTuyHo. B cnydauTe NO u3peyeHne MbpBO KOMUCUSITA YNpaXkHsiBa Haa3op
BbpXY JIMKBMAHOCTTA Ha NMuaTa B rpynata Ha KOHCOMMAMpaHa OCHOBa KaTo ob6ocobeHa
NMKBMAHA noarpyna.

Yn. 53. VIHBECTUUMOHHUAT NOCPeAHUK NpeacTaBs Ha KOMUCKUSTa usnaTta uHdbopmauus,
Kacaella OTYMTAHETO Ha NIMKBMAHOCTTa Cbobpa3Ho pasnopeabute Ha PernamenT (EC) N2
575/2013.

Yn. 54. (U3m. v gon. - OB, 6p. 11 ot 2019 r.) (1) (U3m. n pgon. - 4B, 6p. 11 o1 2019 1.)
Bb3 OCHOBa Ha npernega v oueHKaTa, M3BbPLUEHW CbrnacHo yn. 56 - 63 komucusita no
npeanoXeHne Ha 3aMeCTHUK-NpeaceaaTens C peweHne MoXxe Aa 3a4b/MKU MHBECTULMOHHMUSA
nocpefHUK fa cnassa CneuvanHo W3UCKBaHe 3a JIMKBUAHOCT C uen obxBalaHe Ha
PUCKOBETE, HA KOUTO € U3MI0XKEeH UM Moxe Aa 6bae M3N0XeH BbB Bpb3Ka C JIMKBUAHOCTTA,
KaTo B3eMe npeasua CNegHoTo:

1. KOHKPETHUSI MOAEN Ha CTOMaHCKa AEMHOCT Ha MHBECTULMOHHUSI NOCPEAHMUK;

2. npaBunaTta, npouecuTe N MeXaHM3MUTE Ha MHBECTULMOHHNS NOCPEAHMK, BKIOYBALLM
BbBeAeHaTa BbTPELlHA OpraHu3auusi Ha WMHBECTULMOHHUS MOCPeAHUK 3a CrasBaHe Ha
NpyaeHuUmManHuTe M3MCKBaHWS U NpouecuTe Ha npernes Ha aaekBaTHOCTTa Ha KanuTana my,
W No-creumanHo no Y. 44 - 49;

3. pe3ynTtatute OT nperneaa v OueHKaTa, U3BbpLUEHN B CbOTBETCTBME C Yi. 56;

4. CUCTEMHUA NIMKBUAEH PUCK, KOMTO 3acTpallaBa LEenocTTa Ha hMHaHCOBUTE nasapw.

(2) (Um. - OB, 6p. 11 ot 2019 r.) B cnyyalh Ha HECHLOTBETCTBME MeXAY
[AEVCTBUTENHATA NMKBUAHA MO3ULUMS HA UHBECTULMOHHUS MOCPEAHWK M BCUYKM M3UCKBaHUS
3a IMKBUAHOCT U CTabunHo (PUHaHCMpaHe, YCTAHOBEHW HAa HAUMOHA/IHO PaBHMLLE WM Ha
paBHuLeTo Ha EC, KOMUCKUATA, CbOTBETHO 3aMeCTHUK-NpeacefaTensT, MoXe Aa MpPUIoXu
MEpPKUTE W/MNM Aa HaNOXW AAMUHWUCTPATMBHM HaKa3aHWs Mo 4acT TpeTa, Asn TpeTu oT
3Non.



Yn. 55. (1) MNapuyHuTe cpeactBa Ha WMHBECTULMOHHUS NOCpeaHMK MoraT Aa 6baar
AbpXXaHW Ha Kaca uav No pasnfallaTtesiHn UM Aeno3uTHU CMeTKU B baHKa, KOATO He e B
NPOU3BOACTBO MO HECbCTOATENHOCT WM MOCTaBeHa noj crneumnaneH Haasop. lNapuyHute
CpeAcTBa No pasnnallatesHn uav Aeno3nTHU cMeTku B baHka Tpsibea aa 6baaT B pasmep He
no-ManbK OT 70 Ha CTO OT BCUMYKM Mapu4HM CpeacTBa Ha MHBECTULMOHHUS NOCPEaHUK.

(2) NMapuyHWTEe cpeacTsa MO pasniallaTtesiHn UK Aeno3UTHU CMEeTKM B H6aHKa, ¢ KOMTO
NHBECTULIMOHHUAT NOCPEAHMK MOXE Aa Ce pasnopexzia Mo BCSKO BpeMe, Tpsibea aa 6baat B
pa3Mep He no-MasbK OT 70 Ha CTO OT BCUMYKM MapUYHW CpeAcTBa, KaTO WHBECTUUMOHHUAT
nocpeaHvK npeanpvemMa AencTBus 3a TIXHOTO AnBepcudmumpaHe.

MhaBa wecrta
NPYAEHUWWAJIEH HAQA3O0P
Pazpenl

Hapa3opeH npernen n oyeHka

Yn. 56. (U3m. - OB, 6p. 11 o1 2019 r.) (1) (U3M. - OB, 6p. 11 ot 2019 r.) MNMperneasbT u
oueHkata no uyn. 66 3MOUN Ha cTpaTermuTe, npasBuiaTa, MNpouecuTe N MexaHU3MUTE,
BbBEEHM OT MHBECTULMOHHUS NOCPEeaHMK, Ce U3BbpLUBAT 3@ CbOTBETCTBME C U3UCKBAHUATA
Ha PernameHt (EC) N2 575/2013, 3MN®U un akToBETE MO NPUMAraHeETO WM, OTYMTANKM
TEXHUYECKNTEe KpuTepumn no un. 57 - 59. Mpu n3sbplUBaHETO Ha Nperseaa ce oueHaBaT:

1. puckoBeTe, Ha KOUTO UHBECTULIMOHHUAT NOCPEAHUK € UK MOXe Aa 6bae U3N0XKeH;

2. pUCKOBETe, KOWUTO [afieH WHBECTUUMOHEH MOCpeAHWK Cb3fdaBa 3a (UHaHcoBaTa
cucTemMa, KaTto ce uMmaT npeaBui KputepuuTe 3a uaeHTuduuMpaHe M u3MepBaHe Ha
CUCTEMHMSI pUCK CbriacHo 4n. 23 ot PernameHT (EC) N2 1093/2010 Ha EBponeickusi
napnameHT n Ha CbBeTa OoT 24 HoemBpu 2010 r. 3a cb3aaBaHe Ha EBponelicku Haa3opeH
opraH (EBponeiickn 6aHKOB opraH), 3a u3MeHeHue Ha Pewenne NQ 716/2009/EO u 3a
oTMsHa Ha PeweHune 2009/78/EO Ha Komucuata (OB, L 331/12 ot 15 pekemspu 2010 r.)
(PernamenT (EC) N2 1093/2010) vnu CbOTBETHO NpenopbkuTe Ha EBponeinckusi cbBeT 3a
cuctemeH puck (ECCP); u

3. pUCKOBeTe, MAeHTUdUUMPaHN NpU MpuaraHe Ha CTpec TeCcToBe, KaTo Cce oTuuTaT
XapaKTepbT, MalabbT M CNIOXHOCTTa Ha AEMHOCTTa Ha MHBECTULIMOHHUS MOCPEAHMUK.

(2) (U3m. - OB, 6p. 11 ot 2019 r.) Bb3 ocHoBa Ha npernega v oueHkaTta no an. 1
KOMUCUSITA NO NpeanioXXeHWe Ha 3aMeCTHWUK-NpeacefaTens onpeaens Aanu crpaTternvre,
npaeunarta, npouecuTe n MEXaHU3MUTE, BbBEAEHU OT MHBECTULMOHHUSA NOCPEAHUK, TEXHUAT
cobCTBEH KanuTan u/vnn NMKBUAHW aKTUBU OCUrypsiBaT CTabuNHO ynpaBieHne 1 NoKpuTue
Ha PUCKOBETE, Ha KOUTO Ca U3/OXEHW.

(3) MepunoanyHoCTTa, 4Yectotata M 06xBaTbT Ha npernega M oueHkaTta no an. 1 ce
onpeaenaTt Ha 6a3a pa3Mepa, CUCTEMHOTO 3HAYEHNE, eCTECTBOTO, Mallaba 1 CNOXHOCTTa Ha
AEMHOCTTa Ha BCEKM MWHBECTMUMOHEH MOCPeAHMK, KaTo Ce OTyMTa MPUMHUMMNBT Ha
MpOMNOPLMOHASTHOCT.

(4) Pesyntatute OT npernega M OueHKaTa Mo an. 1 ce akTyanusupaT Hal-Manko
BEAHBbX rOAMWHO 3@ WHBECTUUMOHHUTE MOCpeaHUUM, KOUTO Ca BKKYEHM B MnaHa 3a
N3BbpLUBAHE Ha HAA30pHM NpoBepku no yn. 60, an. 3.

(5) Komncnsta mHdopmmpa HesabasHo EBO 3a pesyntatute OT npernega no an. 1,
KOraTo npv M3BbPLUBAHETO My Ce YCTAHOBM, Ye AafeH MHBECTULMOHEH MOCPEeAHUK MOXe Ja
nopoan CUCTEMeH pUCK CcbrnacHo yn. 23 ot PernameHT (EC) N2 1093/2010.

(6) Komucmsata nHcdopmupa EBO 3a:

1. HaunHa Ha (PyHKUMOHMpPaHe Ha NpoLeca 3a U3BbPLUBAHE Ha Npernes n oueHka rno arn.
1-5;

2. (v3m. - B, 6p. 11 ot 2019 r.) meToaonorusTa, No KOATO Ce B3eMaT pelleHusiTa rno
un. 54, 57 - 59, 61 - 63 oT Tasn Hapeaba u un. 276 3MNOU Bb3 OCHOBa Ha Npoueca no T. 1.



(7) Komncusita Moxxe aa npunara paspaboteHn ot EBO HacCOKM OTHOCHO AOMBbAHUTENHO
YTOYHsIBaHe Ha o6y npouesypu M MeToAONOrMM 3a npoueca Ha Haa3opeH nperneg u
OLEeHKa, KaKTO M1 3a OLeHKaTa Ha opraHusaumsaTa n TpeTUpaHeTO Ha PUCKOBETE.

Yn. 57. (Usm. - OB, 6p. 11 ot 2019 r.) (1) OcBeH KpeauTHUsl, MasapHua W
OnepaLMOHHMST pUCK NperneabT M oLeHKaTa no Yn. 56 obxBallaT Hal-ManKo:

1. pe3yntaTute OT U3BbPLLBAHM CTPeC TecToBe CbrnacHo un. 177 ot PernameHT (EC) N2
575/2013 OT MHBECTMUMOHHUTE NOCPEAHMLM, NpUNaralim BbTPELHOPENTUHIOB MNOAXOA;

2. N3M1araHeTo Ha pUCK OT KOHLEHTpauMsa M ynpaBieHUETO Ha TO3U PUCK OT CTpaHa Ha
WMHBECTUUMOHHUSA MOCpPeaHMK, B T.4Y. CNa3BaHETO Ha WM3MCKBaHWSATA MO 4acT YeTBbpTa OT
PernameHT (EC) N2 575/2013 1 no un. 39;

3. HaAgeXAHOCTTa, afeKBAaTHOCTTAa M HauMHa Ha nMpwuiaraHe Ha MoauMTUKaTa U
npoueaypuTe, W3MNbAHABAHM OT WHBECTMUMOHHUSA MOCPeAHUK 3a YNpaBfeHMeTo Ha
OCTaTb4yHMSA PUCK, CBbP3aH C M3MNONA3BAaHETO Ha MNPU3HATM TEXHUKU 3a peayuMpaHe Ha
KpeauTHUS PUCK;

4. cTeneHTa, B KOSTO COBCTBEHUAT Kanwutan, nputexasaH OT AaeH MHBECTULMOHEH
NnocpefHUK BbB Bpb3Ka C aKTUMBWUTE, KOWUTO CEKIOpUTU3Mpa, € [JocTaTbyeH npeasua
MKOHOMMYECKaTa CbLWHOCT Ha TpaHCaKUMsATa, BKIOYUTENHO MOCTUrHATaTa CTeneH Ha
NPexBbpAsSIHE Ha pPUCKa;

5. ekcno3numaTa KbM JIMKBUAEH PUCK, HEFOBOTO M3MEpBaHe WM yrpaBfieHne OT CTpaHa
Ha WHBECTUUMOHHUS MNOCpeAHuK, B T.4. pa3paboTBaHe Ha aHanM3n Ha anTepHaTUBHU
CueHapu1, ynpaBneHWETO Ha peayumpalimte pucka dakTtopu, B T.4. pa3Mmepa, CbCTaBa U
KayecTBOTO Ha JMKBMAHWUTE Oydepn, KakTo M edeKTUBHM NNaHoBe 3a [AeWCTBME Mpu
HenpeasuaeHn 06CToATeNcTBa;

6. BNINSIHWETO Ha edekTUTe Ha AMBepcUdUKaLUMSTa M HauMHa, NO KOMTO Te3n edekTun ce
OTYMTaT OT CMCTEMaTa 3a U3MepBaHEe Ha PUCKa;

/. pe3ynTatuTe OT CTpeC TeCTOBETe, NMpoBeXAaHW OT MHBECTULMOHHWUTE MOCPeaHuUM,
M3MON3BallM BbTPEWEH MOAEN 3a U3YMC/SIBaHE Ha KanuTanoBUTE M3MCKBAHWS 3a MasapeH
PUCK CbrnacHo yact Tpeta, aan IV, rnaea 5 ot PernameHT (EC) N2 575/2013;

8. reorpachCKOTO MECTOHAxXOXAEHNE Ha eKCrno3nUMmTe Ha MHBECTULMOHHUS NOCPEAHUK;

9. 6u3HeC MoAena Ha MHBECTULIMOHHUS NOCPEAHMK;

10. oueHKaTa Ha CUCTEMHUSA PUCK B CbOTBETCTBUE C KpUTEPUUTE MO ui. 56.

(2) MU3m. - OB, 6p. 11 ot 2019 r.) 3a uenute Ha an. 1, T. 5 KoMucudATa no
npeanoXeHne Ha 3aMeCTHUK-NpeacefaTens peaoBHO W3BbpLWBA MbfHA OUEHKa Ha
LUS/TIOCTHOTO ynpaB/fieHne Ha JIMKBUAHUS PUCK OT UMHBECTULUMOHHWUS MOCPEeAHMK U Hacbp4yasa
pa3paboTBaHETO Ha CTAabWUNHU BLTPELUHM MOAENN.

(3) (U3m. - OB, 6p. 11 ot 2019 r.) MNpu u3BbLPLIBAHETO Ha npernega no an. 1, 1. 5
KOMUCUSITA MO NpeasioXeHWe Ha 3aMeCcTHUK-NpeacefdaTens oTyuTa pondrta  Ha
MHBECTULIMOHHMS NOCPEeAHUK Ha (MHAHCOBUTE Nasapu, KakTo U Bb3MOXHOTO Bb3AEMCTBME
Ha CBOWUTE peLleHus BbpXy CTabuNHOCTTa Ha ¢MHaAHCOBaTa CUCTEMA BbB BCUYKM OCTAHaNM
3aCerHaTh AbpXXaBu YEHKM.

(4) Tlo OTHOWEHMe Ha WMHBECTULUMOHHW MOCpeaHUUM CbC CXOAEH PUCKOB Npodun
KOMUCUSITA Mpuiara cnpsiMo TSX MNpouec 3a Haa30peH nperned v oueHka no 4i. 56 no
CXOAEH MNN NAEHTUYEH HAUMH.

(5) CxoaHuaT puckoB Npodun Ha MHBECTULMOHHUTE NocpeaHnum ce 6a3upa Ha CxoaHu
6usHec Mopenn unu reorpacko MeCTOMOSIOKEHME Ha eKCMO3ULUMUTE, M3NOXEHOCT Ha
CXOOHW PWUCKOBE WM Cb3faBaHEe Ha CXOAHW pUCKOBE 3a (pMHaHCOBaTa cucTeMa, KaTo ce
ornpenens Bb3 OCHOBA Ha KpUTEpUUTE 3a OLEHKA Ha CUCTEMHMS puck no an. 1, 1. 10.

(6) EBO n3paBa HAaCOKM OTHOCHO KpUTEPUUTE 3a M3BbPLUBAHE Ha OLIEHKA Ha CXOAHMUTE
pUCKOBE.

Yn. 58. (M3m. - 4B, 6p. 11 o1 2019 r.) (1) (U3m. - OB, 6p. 11 ot 2019 r.) Komucusita
Nno npeasioXeHWe Ha 3aMeCTHUK-npeacedaTenss HabniogaBa BCEKM  MHBECTULIMOHEH
NnocpeaHuK, 3a Aa YCTaHOBW Aanu € OCUrypun Henpsika nogkpena 3a cekiopuTu3aums. AKo ce



yCTaHOBW, Ye AafileH MHBECTULMOHEH MOCPEAHNK € NpeaoCTaBui cKputa noakpena B noseye
OT eauH Cyyal, KOMUCUsiTa MO MpeanoXeHNe Ha 3aMeCTHWK-NpeaceaaTens npeanpuema
HeobxoaAMMWTE MEpPKM 3a OrpaHuMyaBaHe Ha MOCNeACTBMSATA BbB Bpb3ka C YyBeM4yeHaTta
BEPOSITHOCT MHBECTULMOHHMAT NOCPeAHVK Aa npeaocTtass B 6baelle noakpena Ha CBosTa
CEKIOPUTU3aUNS U HEBB3MOXXHOCTTA [1a MOCTUIHE CbLUECTBEHO NPEXBBPIISHE Ha PUCK.

(2) (N3m. - OB, 6p. 11 ot 2019 r.) 3a uenute Ha oueHKaTa no 4n. 56, an. 2 KOMUCUATA
no NpeanoXeHne Ha 3aMeCTHUK-NpeaceaaTens npeueHsBa Aanv HanpaBeHaTa NpeoLeHKa Ha
nosvunmMTe B TbproBckus noptdein no un. 105 ot Pernament (EC) N2 575/2013 paBa
Bb3MOXHOCT Ha MHBECTULMOHHUA NMOCpeaHVK Aa npodaje wunv Xemikupa nosvumuTte cu B
KpaTbK CpoK, 6€3 Aa noHece CblUeCTBEeHM 3arybu npy HOpManHu NasapH1 yCrioBus.

(3) (N3m. - OB, 6p. 11 ot 2019 r.) MperneabT M oueHKaTa BKIKOYBAT €KCNo3numusaTa Ha
MHBECTULIMOHHMS MOCPEAHMK KbM JIMXBEHUSI PUCK, MPOM3TUYALL OT HETbProBCKa AEMHOCT.
KoMncusata no npeanoxeHne Ha 3aMeCTHUK-NpeacedaTensl npeanpveMa Mepku Han-Masnko
KbM BCEKM MHBECTULIMOHEH MOCPEAHWK, YNATO MKOHOMMYECKA CTOMHOCT € CriaHasna C noseye
oT 20 % oT cobCTBEHUs My KanuTan B pe3ynTaT Ha BHe3anHa W Heo4dakBaHa MpPOMsiHA Ha
nuxseHuTe npoueHTn ¢ 200 6a3ncHM NyHKTa WM Takasa NpoMsiHa, AeduHMpaHa B HAaCOKUTe
Ha EBO, npueTtn oT KoMucuaTa.

(4) MpernegbT WM oOUEHKaTa BKIKOYBAT E€KCno3uuMsTa KbM puUCKa OT MpeKoMepeH
NIMBLPUAXK, KOMTO Ce M3passiBa ype3 rnokasaTenmTe 3a NPeKOMEPEH NIMBbPUAK, BKIOYBALLM
KoeuuMeHTa Ha NMBLPUAXK, M3UMCNsSBaH CbrnacHo 4n. 429 ot Pernament (EC) N9
575/2013. Tlpn onpefgensHeTo Ha aAeKBaTHOCTTa Ha KoedpuUMEHTa Ha NMBLPUIK Ha
NMHBECTUUMOHHUS MOCPefHUK M aeKBaTHOCTTa Ha CTpaTterniTte, npaswunaTa, npouecuTte U
MEeXaHU3MUTE, KOWUTO € BbBEeN 3a YrpaBfieHWe Ha pucka OT MNpPeKOMepeH NMBLbPUAX,
3aMeCTHUK-NpeAceaaTensT OTYMTa Moaena Ha AeNHOCTTa Ha UHBECTULMOHHMSI NOCPEAHMK.

Yn. 59. (M3m. - B, 6p. 11 ot 2019 r.) (1) Npwn npernega n oueHkaTa no un. 56 ce
pa3rnexaar W oueHsiBaT npaBunata 3a YynpaBfeHWe Ha WHBECTUMUMOHHMS MOCPEAHMK,
KopnopaTtuMBHaTa My KynTypa M UEHHOCTW, KaKTO W CrnocobHOCTTa Ha YNIeHOBETE Ha
YNpaBUTENHUS U KOHTPOMHUS OpraH Aa M3Mb/IHABAT 3a4b/HKEHUsATa CU.

(2) M3m. - OB, 6p. 11 ot 2019 r.) MNpu M3BbLPLWBAHETO Ha nperneaa W oueHkaTa
KOMUCMSITa MO NPEeAsoXKEHWE Ha 3aMeCTHWK-NpeaceaaTenss MMa AOCTbN HaW-Manko Ao
OHEBHUS ped U [JOKYMeHTUTe 3a 3acefaHusTa Ha obwoTo cbbpaHue, ynpasBuTenHus u
KOHTPOJIHUSA OpraH MU KOMUTETUTE Ha MHBECTULMOHHUSA MOCPEAHUK, KAKTO M A0 pe3ynTaTute
OT BbTPELUHOTO W/IN BbHLUIHOTO OLIEHSIBAHE Ha AEMHOCTTa Ha CbOTBETHMSI OpraH.

Paspnen 11

OpraHmsauma Ha HaA30pHUTE NPOBEPKU

Yn. 60. (U3m. - [IB, 6p. 11 ot 2019 r.) (1) 3aMecCTHUK-NpeacefaTensaT npuema Ao Kpas
Ha TeKylaTa KaneHgapHa roAvHa nnaH 3a M3BbpLBAHE Ha HAA30pHUM MNPOBEPKM Ha
MHBECTULMOHHWUTE NOCPeAHULUM 3a CriefiBallaTa KaneHaapHa roavHa.

(2) Npy M3roTBSIHETO Ha MnaHa ce B3eMa Npeasua NPoLEeChbT Ha HaA30peH npernea u
HaZ30pHa oueHKa no yn. 56. MnaHbT cbabpXka CNeaHOTO:

1. HOpMaUMs 3a HauMHa, MO KOWTO KOMUCKSATA Bb3HaMepsiBa [a M3Mb/HABa 3ajaunTe
CW, U pasnpeaeneHneTo Ha pecypeuTe;

2. VHdOpMaLmMs 3a MHBECTULUMOHHUTE MOCPefHUUM, 3@ KOUTO ce nnaHvpa da 6vaat
06eKT Ha 3acuneH Haa30p, U MEPKUTE 3a TakbB HAA30p CbrNacHo an. 3;

3. (u3m. - OB, 6p. 11 ot 2019 r.) nnaH 3a NpoBepkn B 0UCUTE HA UHBECTULMOHHUTE
nocpeaHnUn, BKITKOYUTENHO B KJIOHOBETE W AbLUEPHUTE APYXECTBa, YCTAHOBEHU B ApYyru
ObpXXaBW YIeHKN, B CbOTBETCTBME C Y. 230, un. 247, un. 248, un. 271 nun. 272 3MNMon.

(3) TNaHbT 3a U3BbPLUBAHE Ha HAA30PHM MPOBEPKN BKIOYBA ClieAHUTE MHBECTULMOHHM
nocpeaHnuu:

1. nocpefHNUMTE, 32 KOUTO pe3ynTaTuTe OT NPOBEAEHUTE CTpeC TecTose no 4. 57, an.
1, T. 1 n 7 nun. 61 unun pesyntatute OT NpoLeca 3a HaA30peH nperneq v Haa30pHa OueHKa
nokaseaT 3HauuMTENHW PUCKOBE 3a Tekyllata UM (UHAHCOBaA CTAbUHOCT WM MnokKassaT



HapylwaBaHe Ha u3uckBaHuaTa Ha PernameHt (EC) N2 575/2013, 3MN®UN n aktoBeTe no
npuiaraHeTo uMm;

2. NoCpefiHuunTe, KOMTO Cb3aBaT CUCTEMEH PUCK 3a (pMHaHCOBAaTa CUCTEMA;

3. BCEKM [ApYr WHBECTMUMOHEH MOCPeAHWUK, 3a KOMTO KOMUCMSATa CcuuTa, 4Ye e
HeobX0AMMO M3BBLPLLBAHETO Ha NPOBEPKa.

(4) Bb3 ocHOBa Ha pe3ynTatuTe OT npernefa M OueHKata no u4n. 56 3aMeCTHUK-
npeaceaaTenaT Moxe fa npeanpueMe n AOMbHUTENTHW MEPKWU MO OTHOLIEHWE Ha BCEKM
NHBECTULUMOHEH NOCPEAHNK, @ UMEHHO:

1. yBennyaBaHe Ha 6posi unun YectoTaTa Ha NPOBEPKUTE Ha MSCTO;

2. ocurypsiBaHe Ha MOCTOSSHHO MPUCLCTBME Ha MpeacTaBUTeNn Ha KOMUCUSATa B
cefanuLLeTo, KNOHOBETE/OPUCUTE HA NHBECTULIMOHHUS NOCPEAHUK;

3. npeactaBsHe Ha [AOMbAHUTENHA MHMOPMaUMa WM MO-4YeCcTo MpeacTaBsHE Ha
perynspHa nHdopMauus OT CTpaHa Ha MHBECTULIMOHHMS NOCPeaHUK;

4. »3BbpLBaHE Ha AOMbJHWUTENHW WAM MNO-4eCTU Mperneanm Ha OnepaTUBHUTE WK
CTpaTernyeckuTe NiaHoBE UM NIAHOBETE 3a AEMHOCTTa Ha UHCTUTYLMSTA;

5. n3BbplIBaHE Ha TeMaTU4HU MpoBepKM 3a HabnoaeHne Ha KOHKPETHW pUCKOBE, 3a
KOMTO MMa BEPOSITHOCT Aa Ce peanuaupaT, WM KOHKPETHU [AEWHOCTM, MNOMAUTUKUA WK
npwiaraHn NPakTuKK.

(5) (U3Mm. - B, 6p. 11 ot 2019 r.) NpueMaHeTo Ha M/jaH 3a U3BbpLIBAHE HA HAA30pHMU
NPOBEPKM OT KOMUCUSITA He BbB3MNPENSATCTBA KOMMETEHTHUTE OpraHM Ha npueMallaTta
AbpykaBa YneHKa Aa NPOBEXAAT 3a BCEKU OTAENEH CllyYait MPOBEPKM U MHCMEKLMM Ha MSICTO
Ha AEMHOCTMTE, M3BbLPLUBAHM OT KJIOHOBETE HAa MHBECTMUMOHHM MOCPEAHUUM Ha TSXHa
TepuUTOpus B CbOTBETCTBKE C un. 271 3MNON.

(6) (U3m. - OB, 6p. 11 ot 2019 r.) MpuemMaHeTo Ha NfaH 3a U3BbPLUBAHE HA HAA30PHU
NPOBEPKN OT KOMMETEHTHUTE OpraHy Ha AbpXXaBaTa Y/ieHKa Mo Npov3xos He Bb3NpensaTcTBa
KOMUCUATa [a NpoBeXaa 3a BCEKW OTAENEH Cllyvall NMPOBEPKM M MHCMEKUMM Ha MSICTO Ha
[AENHOCTUTE, M3BbPLUIBAHM OT K/IOHOBETE Ha MHBECTULIMOHHM MOCPEAHUUM Ha TepuTopusaTa
Ha Penybnuka Bbnrapus B cboTBeTCTBME C Y. 272 3MON.

Yn. 61. (1) 3aMecTHUK-NpeaceaaTenaT U3BbpLUBa Hal-Maiko BEAHBX MOAMLLIHO, a Npu
Hy>XAa - M NO0-4eCTo, HaA30pHUM CTPec TeCTOBE Ha MHBECTUUMOHHWTE MOCpeaHuuUM 3a
ynecHsiBaHe Ha rnpoueca 3a npernes v oueHka no 4. 56.

(2) Komucusta npunara MeToaMKa 3a W3BbpLIBaHE Ha CTpec TectoBe no an. 1
CcbobpasHO Hacokn, paspabotenn ot EBO.

Yn. 62. (U3m. - OB, 6p. 11 ot 2019 r.) (1) B cnydyauTe Ha usgageHo paspelueHve ot
KOMUCUSTA HA MHBECTULMOHHMS NOCPEAHMK 3a@ U3MO0N3BaHe Ha BbTPeLHW MOAENN 3a OLeHKa
Ha pUCKa 3aMeCTHUK-NpeaceaaTenaT NpaBu PefoBEH Mpernea Han-Manko BEAHbX Ha Tpu
roaMHM Ha CrasBaHeTO Ha M3UCKBAHMATA MO OTHOWEHME Ha BbTPEWHUTe Moaenn 3a
N34ncnsBaHe Ha KanuTanoBUTE U3MCKBaHUS B CbOTBETCTBME C YacT TpeTa oT PernameHT (EC)
N° 575/2013.

(2) Bb3 OCHOBa Ha Wu3BbplleHMa npernegq no an. 1 3aMecTHUK-npeaceaaTensT
aHanM3Mpa M OLUEHsiBAa MNPOMEHUTE B [AEWMHOCTTa Ha WMHBECTULMOHHMS MOCPEAHUK W
npunaraHeTo Ha Te3n MoAaenu CnpsiMO BbBEAEHWUTE HOBM NPOAYKTM W yBeaoMsBa 3a
N3BbpLUEHUS Npernen KoMucusiTa.

(3) (N3Mm. - OB, 6p. 11 ot 2019 r.) MNpun ycTaHOBABaHE Ha CbLUECTBEHU HEAOCTATbUM MO
OTHOLWEHNE Ha O0OXBallAHETO Ha PUCKOBETE OT BbTPELIHUS MOAEN Ha MHBECTULMOHHUS
MoCpeaHMK KOMUCMSITa MO MpeanoXeHne Ha 3aMecTHUK-npeacefatens npeanpuema
[AENCTBMS 3@ OTCTpPaHsiBAHE Ha HeJoCTaTbUMTE WM MpeanpueMa KOHKPETHM MepKu 3a
OorpaHvMyaBaHe Ha nocneavumTe OT TSX, B T.4. HanaraHe Ha MO-BMCOKN MYATUMANKALUMOHHM
KoedULUMEHTN MW YBENWYaBaHe Ha KanuTana WM Apyru AEUCTBUS, WMalM 3a uen
OTCTpaHsiIBaHe Ha KOHCTaTUPAHWUTE HEAOCTATbLM.



(4) 3aMecTHuK-nNpeacefaTensaT aHanu3Mpa W MpeueHsiBa  no-cneuwanHo  Aanuv
WMHBECTULUMOHHUAT NOCpeaHuK M3non3Ba Aobpe pa3paboTeHM M CbBPEMEHHU TEXHUKU W
NPaKTUKN NPV BbTPELLHUTE MOAENN.

(5) AKO no OTHOWeHMe Ha BbTPEWHUS MOoAen 3a MasapeH pucK, npwiaraH oT
WMHBECTUUMOHHUS MOCPeAHUK, ce HabnoaaBaT MHOXECTBO C/lydauM Ha MPEBULIEHWUS MO Y.
366 ot PernameHT (EC) N2 575/2013, KOMTO NoKa3gaT, Ye MoAEeNnbT He € A0CTaTbyYHO TOYeH
WM He CbOTBETCTBAa Ha 0406peHMs, KOMUCUSITa OTHEMa paspeLleHMETO 3a U3MOoNA3BaHe Ha
BbTPELWHMS MoAen WM Hanara CbOTBETHW MepKM 3a ocurypsiBaHe Ha Obp30To My
YCbBbpLUEHCTBaHe.

Yn. 63. (1) B cnyyante Ha v3aaaeHo paspelleHne oT KOMUCKUSTa Ha MHBECTULMOHHUS
NOCpeAHUK 3a M3MOoJS3BaHe Ha BbTPELWHW MoAenun 3a M34YUCISIBAaHETO Ha KanuTanoBuTe
M3NCKBAHUS B CbOTBETCTBME C 4acT TpeTta oT PernameHt (EC) N2 575/2013 u koroto
NHBECTULUMOHHUAT MOCPeaHMK Beye He OTroBaps Ha M3MCKBaHWATA 3a MpuiaraHe Ha TO3u
MoZen, TOM MpeacTaBs B 7-OHEBEH CPOK OT YCTaHOBSBAHETO MPUEMIMBM 33 KOMUCUSITA
[0Ka3aTesCTBa, Ye HeCrna3BaHeTO Ha Te3N W3MCKBAHWS HsIMa CbluecTBeH edeKkT BbpXy
pesyntaTa OT NpunaraHeTo Ha MoZena Wau NpeacTaBsa MiaH 3a AeNCcTBUE 3a CBOEBPEMEHHO
Bb3CTaHOBSIBAHE HA CMa3BaHETO Ha W3MCKBaHUSITA W Onpeaenst CPoka 3a U3Mb/IHEHMETO Ha
nnaHa.

(2) Komucuata MoOXe [a 3adb/DKM  WMHBECTUUMOHHMS  MOCPEAHWK @ U3MEHU
NPEANIOXEHNS NNaH B an. 1, ako MMa BEPOATHOCT TOM A He A0OBeAe A0 MbJIHO CMa3BaHe Ha
N3MCKBaHUSTA UK @Ko CPOKBbT 3@ HErOBOTO OCbLUECTBSIBAHE € HENpUEM/IMB.

(3) AKO BEpOSATHOCTTa WMHBECTUUMOHHUSAT MOCPeAHUK Aa Bb3CTaHOBM CMa3BaHETO Ha
N3NCKBaHUSATA B MNPUEM/IMB 3@ KOMUCMATA CPOK € Masika MM KOraTo MHBECTULMOHHUAT
nocpeaHUK He e npeacTtaBun  AoKasaTencrea, YyAaoctosepsiBawy, 4e edekTbT OoT
Hecna3BaHeTO e HeCbLLEeCTBEH, KOMUCKATA OTHEMA Aa[EeHOTO paspeLleHne 3a M3MNo/3BaHe Ha
BbTPELUHMS MOAEN WM OrpaHMYaBa paspeLlleHneTo Ao 0bnactute, B KOUTO U3UCKBAHUATA Ca
CNaseHu WK B KOUTO B NPUEM/IMB CPOK MOXE [a Ce NMOCTUrHe Crna3BaHe Ha U3UCKBaHMATA.

(4) VIHBECTUUMOHHMAT  NOCpPeAHUK  cna3Ba  Hacokmte Ha EBO  OTHOCHO
NpenopbyYUTENIHUTE TEXHUKK, MPUETU OT KOMUCKUSTA.

MhaBa cegma
OTHETHOCT, ONOBECTABAHE U NPEAOCTABSAHE HA
MHOOPMALIMA OT MHBECTULIMOHHUTE NOCPEAHMLUN
Pazpenl
3aab/HKeHve 3a BoAeHe Ha OTYETHOCT U CbXpaHsiBaHe Ha

nHpopmaumaTa

Yn. 64. (M3m. - OB, 6p. 11 ot 2019 r.) (1) VHBECTULUMOHHUAT MOCPEAHWUK crneau 3a
CNa3BaHETO Ha npyaeHuvanHutTe usuckeaHus B PernamenT (EC) NQ 575/2013, 3MNOU wn
aKTOBE MO MpuWIaraHeTo MM U NpaBu BbTPELLEH aHanu3 Ha aeKBaTHOCTTa Ha KanuTana Ha
NHAMBWUAYanHa OCHOBA.

(2) 3agbmkeHneTo no an. 1 ce M3NbiHsBa Ha WHAMBMAYanHa OCHOBA UM OT BCEKM
MHBECTULIMOHEH MOCPEAHUK, KOWTO He € BKIOYeH B KOHCOAMpauusita no 4un. 19 ot
PernameHT (EC) N2 575/2013.

(3) IHBECTULMOHHMAT NOCPeAHUK pasnonara C HaaeXaHW, e(beKTUBHU U n3yepnaTesiHu
cTpaTerMm v npouecu 3a MOCTOSIHHO OLEHsIBaHE M MoAaAbpXKaHe Ha pasMepa, BUAOBETE U
pa3npeaeneHneTo Ha BbTPELLHUS KanuTan, KOWTO € afeKBaTeH 3a NOKPMBAHE Ha pPUCKOBETE
CbC CbOTBETHUS XapaKTep W CTEMNeH, Ha KOUTO e uin Moxe Aa 6bae usnoxeH. N3nckeaHeTo
Mo u3peyeHMe nMbpBO Ce npwiara OT WHBECTUUMOHHUTE MOCPEeAHMUM KakTo Ha
NHAMBUAYaNHa, Taka M Ha KOHCONMMAMpaHa OCHOBA.

(4) Ctpaternire n npouecuTe no an. 3 ce nognaraT OT UHBECTULMOHHMS NOCPEAHUK Ha
pefoBeH BbTpeLIeH npernes HavW-Manko eavH MbT roavliHo A0 31 AekeMBpUM Ha TekyliaTa



KaneHgapHa roavMHa C UeNn rapaHTupaHe u34yepraTenHoCTTa W MporopuMOHANHOCTTa Ha
€CTeCcTBOTO, Mallaba 1 COXXHOCTTa Ha AEMHOCTUTE HA MHBECTULIMOHHMS MOCPEAHUK.

(5) BbTpewHata opraHusaumsi, agMUHUCTPATMBHUTE U CYETOBOAHWUTE npoueaypu Ha
NHBECTULMOHHUSA MOCPEeAHUK OCUIYPSBaT Bb3MOXHOCT Ha KOMUCKATA Aa YCTAHOBW MO BCSKO
BpeMe CbOTBETCTBMETO C NpyAeHumanHute mnckeaHus no PernameHt (EC) N2 575/2013,
3MN®U n akToBETE MO NpUNaraHeTo UM.

(6) B cnyyanTte, KoraTto WMHBECTUUMOHEH MOCPEAHUK € KOHTPOAMpaH OT (DUHAHCOB
XONAVHT MaWka unvM (UHAHCOB XONAMHI MalKa CbC CMeCceHa AEMHOCT B CTEneHTa M no
HauyMHa, ypedeHu B YacT nbpBa, Aan II, rnasa 2, pasgenm 2 n 3 ot PernameHt (EC) NO
575/2013, TON m3NbrHsIBa 3aAb/MKEHMETO MO an. 3 U 4 Bb3 OCHOBA Ha KOHCONMAMPAHOTO
CbCTOSIHME HA CbOTBETHUS (DMHAHCOB XONAWMHI WM (PUHAHCOB XONAMHI CbC CMecCeHa
AENHOCT.

(7) (U3m. - OB, 6p. 11 ot 2019 r.) AKO (PUHAHCOB XONAWMHI Mailka WNN (PUHAHCOB
XONAMHI Malika CbC CMECEHa [AEMHOCT Ha TeputopusTa Ha Penybnuka Bbnrapus KoHTponupa
noeeye OT eAHa MHCTUTYUMs, an. 6 ce npuiara camo CrpsiMO MHBECTULIMOHHUS MOCPEAHNK,
BbpPXy KOMTO Ce ynpaxHsiBa HaA30p Ha KOHCONMMAMpaHa OCHOBa B CbOTBETCTBME C un. 231
3Non.

(8) WVIHBECTMUMOHEH NOCPEAHMK, KOWTO € AbLUEPHO APYXECTBO, M3MbJIHABA
M3NCKBaHMSATa Ha an. 3 M 4 Ha NOAKOHCONMAMpaHa OCHOBa, ako TOM WM HEroBOTO
npeanpusThe Maika, Korato nocneaHoTo € UHAHCOB XONAUHT UM (MHAHCOB XOMAMHI CbC
CMECeHa [EMHOCT, MNpUTeXaBaT WMHCTUTYUMsl, (MHAHCOBA WMHCTUTYLUMS MM YNpaBnsBallo
APY>XeCTBO KaTo AbLUEepHO APY>XXECTBO B TPETa AbpXXasa WK UMaT AS0BO ydacTue B TaKoBa
npeanpuvsTme.

Yn. 65. (1) WHBECTUUMOHHUAT MNOCPEAHUK eXEeAHEBHO W3roTBA Ha WHAMBMAyanHa
OCHOBA aHanUTUYHa 0b6opOTHA BEAOMOCT M OTYETU 3a (PMHAHCOBA MHMOPMaUUS CbriacHo
MC®O (FINREP), kakTo M OTYeT 3a kanuTanoBa agekBaTHOCT u nuksuaHocT (COREP) no
yTBbpAEHN 06pasum.

(2) VIHBECTULIMOHHUAT NOCPEAHUK eXeOHEBHO M3BbpLUBA OLEHKA Ha no3vuuMuTe CU B
TbProBCKMUa nopTgelnn B CbOTBETCTBME C pasnopeabuTe Ha yacT TpeTta, asan I, rnaea 3 or
PernamenT (EC) N2 575/2013.

(3) Ha nosvummTe B MHBECTMUMOHHUS MOPTGENN Ce M3BbpLUBA OLEHKA MO Ma3apHu
LEHM Hal-MaNko BeAHBbX MECEeYHO KbM nocneaHusi paboTeH AeH OT CbOTBETHMSI MeceLl.
KoraTto He e Bb3MOXHa OLEHKa Mo na3apHU LUeHW, MHBECTULMOHHUAT NOCpeaHUK M3BbPLLBA
OLleHKa Ha NO3MUMMTE B MHBECTUUMOHHUS NOPTQENa No Moaen, onpeaesieH B npasuna.

(4) OtyetnTe no an. 1, nHdopmaumsTa 3a NasapHUTE LEeHW, NnapameTpuTe u MoaenuTe
33 oueHsiBaHE Ha (PUHAHCOBUTE WMHCTPYMEHTW W ApYrnM AaHHW, Bb3 OCHOBA Ha KOWUTO cCe
M3roTBAT OTYETUTE, CE CbXpaHsBaT Hal-ManKo 5 roAMHM Ha XapTWEH, MarHWTEH, OMTUYEH
WU Apyr TEXHUYECKM HOCUTEN MNpu YCIoBMSATa M MO peda Ha rnasa Lwecta OT 3akoHa 3a
CYETOBOACTBOTO, KaTO Ce NPaBu apXMBHO KOMWE Ha BbHLUEH HOCUTEN.

Yn. 66. (1) 3a TeKywWO OTYMTaHE W KOHTPON Ha (UHAHCOBUTE CU MNO3UUMM C
AOCTaTb4yHO BMCOKA TOYHOCT WMHBECTUUMOHHUAT MOCPEeAHVK e A/TbXeH Aa pasnonara no
BCSIKO BpeMe C Heo6x0aNMMOTO MPOrpaMHO M TEXHUYECKO OCUIYpsiBaHeE.

(2) TIncMeHn cBeaeHnst 3a TEXHMYECKOTO W MPOrpaMHOTO OcurypsiBaHe no an. 1 ce
NpeacTaBAaT Ha KoMucusiTa B 14-AHEBEH CPOK OT B/IM3AHETO B CWIA@ HA peleHVeTo 3a
BMUCBAHE B TbProBCKMUS PErMMCTbP Ha APYXXECTBOTO, CbOTBETHO Ha NPOMsiHaTa B NpeaMeTa
Ha AEVHOCT, cnea noydaBaHe Ha NMLUEH3 3a M3BbPLUBaHE Ha AENHOCT KaTO MHBECTULIMOHEH
NOCpeaHUK.

(3) CBegeHune 3a NpOMEHUTE B MPOrPaMHOTO OCUrypsiBaHE Ce NPeACTaBAT B KOMUCUSITA
B 7-OHEBEH CPOK OT M3BbLPLUBAHETO HA MPOMEHUTE.

(4) AKO TEeXHMYEeCKOTO WAW MpOrpaMHOTO OCUrypsiBaHE He Cb3daBa AOCTaTbYHa
Bb3MOXHOCT 3@ CBOEBPEMEHHO, TOYHO U Mb/IHO HabnwaeHVe 1 Haa30p BbpXy UHAHCOBOTO



CbCTOAHUE Ha WHBECTULUMOHHUA NOCPEAHUK, 3aMECTHUK-NpeAceEaaTendaT MOXE Aa Aaje
3aAb/DKUTENTHN YKa3aHUA.

Paspen 11

3aab/KeHue 3a onoBecTsiBaHe Ha uHopMauumaTa

Yn. 67. (1) VIHBECTULUMOHHUAT NOCPEAHMK OMOBECTSIBa MH(OPMaUMsa Mo 4YacT ocMa oOT
PernameHT (EC) N2 575/2013 Ha vHAMBMAYanHa OCHOBA BEAHBLXX rOAMLLHO B Cpok 90 AHM OT
3aBbplBaHETO Ha dmHaHCcoBaTa roavMHa, a B cpok 180 AHM OT 3aBbplIBAHETO Ha
¢mHaHcoBaTa rognHa - CboTBeTHaTa MHMOPMaLUUs Ha KOHCONnaMpaHa OCHOBA.

(2) MNpeanpusTnaTa Maku Ha WMHBECTUMLUMOHHUS NMOCPEAHWMK eXeroaHo nybnunkyeaT B
MbJEH BUA WKW Ype3 NpenpaTkM KbM paBHOCTOWHA MH(OPMaLUs onncaHne Ha npaBHaTa cu
CTPYKTypa 1 ynpasfeHcKaTa U OpraHM3auMoHHaTa CTPYKTypa Ha rpynarta oT MHCTUTYUUN.

(3) IHBECTUUMOHHUAT NoCcpeaHMK OMoBecTsBa usaniata Uan 4YacT OT MHpopMaumsaTta no
an. 1 c no-manka NepuoanMYHOCT MO peLLeHre Ha 3aMeCTHUK-NpeaceaaTens.

(4) VIHBECTMUMOHHUTE MNOCPEeAHUUM W NpeanpuaTMsita  Maviku — OroBecTsiBaT
nHdopmMaumaTa no an. 1 n 2 Han-Manko Ha MHTEPHET CTpaHuUaTa Cu.

Yn. 68. (M3m. - OB, 6p. 11 ot 2019 r.) (1) (M3m. - OB, 6p. 11 ot 2019 r.)
MNHBECTMLUMOHHMAT MOCpeAHMK OMOBEeCTsSIBa Ha CBOSITAa WMHTEPHET CTpaHuua MHgopMaums
OTHOCHO CMa3BaHETO Ha M3MCKBaHWS Ha pa3nopeabute no yn. 64, an. 2, un. 134 3MNOUN n un.
18 - 32.

(2) (OT™. - OB, 6p. 11 o1 2019 1.).

Paspen 111
3aab/nkeHue 3a npeacTtaBsiHe Ha MHoOpMaLMAa Ha KOMUCUATA OT

MHBECTMLUMOHHMTE NnoCpeaHuLM

Yn. 69. (Ot™. - B, 6p. 11 o1 2019 1.).

Yn. 70. (Usm. - OB, 6p. 11 ot 2019 r.) (1) (U3m. - OB, 6p. 11 oT 2019 r.)
NHBECTMLUMOHHMTE NOCPEeaHMLM, KOUTO He Ca NINLEH3MpaHM Aa NPeaoCTaBsAT AOMbHUTENHU
ycnyru no yn. 6, an. 3, T. 1 3MN®UN n koMTo M3BLPLWBAT €AHa UM MoBeyYe UHBECTULMOHHU
ycnyrm no yun. 6, an. 2, 1. 1, 2, 4 w/unn 5 3MNOU, n KoMTo HAMAT NPaBO Aa AbpXKaT Mapu u
LIEHHWN KHMXXa Ha KJIMEHTU M 3a KOUTO MO Tasu NpUYMHA He MOraT Aa Bb3HWUKHAT 3a4b/KEHUS
KbM K/IMEHTU, NMPeacCTaBsaT B KOMUCMSATA BCSKO TpuMeceune A0 15-0 unMcno Ha cneasawums
MeceL, cnel M3TUYaHe Ha OTYETHWUS nepuoa cdeToBoAdeH 6anaHCc M OTYET 3a MpuxoauTe M
pa3xoauTe 1 AOMbAHUTENHM CpaBKu No oaobpeHn OT 3aMeCcTHUK-npeaceaatens gopmu.

(2) (N3m. - OB, 6p. 11 ot 2019 r.) UHBECTULMOHHUTE NOCPEAHMLM C U3KIKOYEHME Ha
Te3n no an. 1 NpeacTaBsAT B KOMUCUSITA 3@ BCSAKO TpUMeceune AOMbAHUTENHWM CNpaBKK Mo
onobpeHn OT 3aMecTHuK-npeaceaatens ¢opMM B CPOKOBETE, OMpeaeneHn B 4Yn. 3 OT
PernameHT 3a usnbnHeHne (EC) N2 680/2014.

(3) Mo nckaHe Ha 3aMeCcTHUK-NpeaceaaTens MHBECTULMOHHUTE NOCpeaHUUM NPeacTaBaT
AONbHUTENHA WHMOPMaUNS, BKIKYUTENHO OTYETU 3a (MHaHCOBa MHAOpPMaLMsl, KaKTO U
OTYeT 3a KanuTanosa afeKkBaTHOCT M IMKBUAHOCT, 3@ NO-KpaTbK nepuoa.

(4) (Ot™. - OB, 6p. 11 ot 2019 1.).

(5) Mo nckaHe Ha 3aMeCTHUK-NpeaceaaTens MHBECTULMOHHUAT NOCPeAHUK npeacTaBs
[AOMbHUTENHN CBEAEHUSI N Pa3siCHEHUS MO OTYETUTE, BKIOUUTENHO aHa/IMTUYHM CNpPaBKu
no BCSIKa Nosuums.

Yn. 71. VIHBECTUUMOHHMAT MNOCPEAHUK YBEAOMSBA KOMUCUSITA 3a ClyvauTe, KoraTo
HacpelwHUTe CTpaHW, C KOUTO Ca CKJIOYEHW peno-caernky, 0bpaTHO peno-caenku Wam
[OroOBOPM 3@ 3aeM Ha LEHHW KHUXa, He CMna3BaT aHraXXUMEHTUTE CUM MO Te3u CAENKU U
[OroBopy, He3abaBHO, HO He MO-KbCHO OT cCneasawms paboTeH AeH cnea AaTata Ha
Heun3mnb/IHEHVE.

Yn. 72. NHBECTULMOHHMAT MNOCPEAHWK MNpeacTaBs Ha KoMucusiTa WHbopMauus 3a
NIMKBMAHOCTTA CUM Ha MHAMBMAYaNHa M KOHCONMAMpaHa OCHOBa MO peda U B CPOKOBETE,
nocoyeHn B un. 415 ot PernameHT (EC) N2 575/2013. Mo pepa Ha CbluMsa 4neH



WHBECTULUMOHHUTE MOCPeAHUUM OTYMTaT U eneMeHTUTe Ha CTabunHoto duHaHCUpaHe,
noco4veHn B yn. 427 ot PernameHT (EC) N2 575/2013.

Yn. 73. (U3m. - OB, 6p. 11 o1 2019 r.) (1) NHBECTMLUMOHHUAT NOCPEAHMNK NPEACTaBsA Ha
KOMUCUATA MHOPMaLMS 3@ rofieMUTE CU eKCNo3uuUMn 1 ApyruTe ronemMm eKcnosnumm rno yin.
394, an. 1 ot PernameHT (EC) N2 575/2013 n gonbnHuTEeNHO MHpOpMaumsTa no un. 394, an.
2 oT PernameHT (EC) N2 575/2013 Ha koHCONnaMpaHa OCHOBa CbC CbAbpXKaHWE U B CPOKOBE,
onpeaeneHu B pernaMeHTa.

(2) 3a uenute Ha npeacTaBsAHETO Ha WHdopMaumusiTa Mo an. 1 MHBECTULMOHHUST
NOCpPeaHUK CrasBa M3MCKBAHWUATA Ha TEXHWYECKUTE CTaHAapTU 3a U3MbAHeHWe no uni. 394,
an. 4 ot PernameHT (EC) N2 575/2013.

(3) (U3m. - OB, 6p. 11 oT 2019 r.) VHBECTUUMOHHUAT MOCPeaHUK CbriacHo un. 249
3M®UN yBenomsiBa KOMMUCKMATA 3@ BCsSKa 3Ha4YMMa CAeflka C XONAMHra Manka CbC CMeceHa
AENHOCT M C ApyxecTBaTa B XxonauHra. Caenkute ce cuutaT 3HauuMMu, ako oblwarta vMm
CTOMHOCT € Haj efHa TpeTa OT MO-HUCKaTa CTOMHOCT Ha aKTMBUTE Ha WHBECTULMOHHWS
NOCPEeAHUK CbrMacHO NOCNEAHUS OANTUPAH UK NOCNeAHNs M3roTBeH cyeToBoaeH 6anaHc.

Un. 74. (1) V'HBECTULUMOHHUAT NOCpPeAHMK MpeacTaBs Ha KOMUCUMATA MO peda Ha ui.
430 ot PernameHT (EC) N2 575/2013 nHdpopMaums OTHOCHO CbOTHOLLEHNETO Ha NINBLPUAXK U
KOMMOHEHTUTE MY, U34YUCNEHM CbriiacHo un. 429 ot PernameHT (EC) N2 575/2013.

(2) 3a uenuTe Ha NpeACTaBSHETO Ha uHdopmauuaTa Mo an. 1 MHBECTULMOHHUST
NOCpPeAHUK CrasBa M3MCKBAHWUSTA Ha TEXHUYECKUTE CTaHAapTU 3a M3nbiHeHue no un. 430,
naparpad 2 ot PernameHT (EC) N2 575/2013.

Un. 75. (1) VIHBECTULUMOHHUAT MOCPEAHUK MpeaoCTaBs Ha KOMUCUSITA 3aedHo C
roavwHTe UHAHCOBM OTYETU AAHHU 3@ NpeaxoaHaTa roamHa, KakTo crneaBa:

1. panHn no un. 450, naparpad 1, 6yksu ,x", ,3" u ,u" ot PernameHt (EC) NO
575/2013;

2. 6pos Ha nMuaTa, Nony4YaBallM Bb3HArpaXaeHWs, paBHsIBalWM ce Hai-Manko Ha 100
000 nB. 3a ¢hmMHaHCOBaTa roanHa, BKOYMTENHO NpodecnoHanHMTe UM 3aab/xeHus, cdhepa
Ha AENHOCT, OCHOBHUTE €NeMEHTU Ha O0OLWOTO Bb3HArpaXxaeHwe, MPeMUU, AbJITOCPOYHM
obnarm 1 NeHCMOHHWM BHOCKU.

(2) Komucusita aHanusmpa uHdopmaumsta no an. 1, T. 1 C uen cpaBHsiBaHe Ha
TeHAEeHUMUTE W NPaKTUKMTE 3a Bb3HarpaxaeHusTa. KomucusaTa npepoctaBsi noslydeHata
nHdopmaums Ha EBO.

naBa ocMma

PEA 3A U3BOABAHE HA PA3PELLEHNA U O4OBPEHUA

Yn. 76. (M3m. u gon. - AB, 6p. 11 ot 2019 r.; usm. n gon., 6p. 66 ot 2019 r.) (1) (U3Mm.
n gon. - B, 6p. 11 ot 2019 r.; usmM., 6p. 66 ot 2019 r.) 3a M3gaBaHe Ha paspeLleHUs U
oaobpeHnss no Ta3n Hapeaba, no 3MOU BbLB Bpb3Ka C MpyaeHUMANHUSA HaA30p WM Mo
PernameHT (EC) N2 575/2013 ce noaasa 3asiBfeHMe A0 KOMUCUATA, KbM KOETO ce npunaraT
[lOKa3aTencTBa 3a CNa3BaHETO Ha CbOTBETHUTE U3NCKBAHMS.

(2) (Hoea - OB, 6p. 66 ot 2019 r.) Korato 3a u3gaBaHe Ha pa3pelleHne, CbOTBETHO
opobpeHve, ce Ab/MKU Takca no Tapudarta, onpeaeneHa B NpUioXeHne KoM yn. 27, an. 1 ot
3akoHa 3a KomucusTta 3a hmMHaHCOB Haa30p, 3asBUTENAT NpeacTaBs U AOKYMEHT 3a nnaTeHa
TaKca, OCBEH aKO MaWAHETO € M3BbPLUEHO MO €IEKTPOHEH MbT.

(3) (U3m. v gon. - B, 6p. 11 ot 2019 r.; npeauwHa an. 2, n3m., 6p. 66 ot 2019 r.)
KoraTo npeactaBeHuTe AaHHM WAM OOKYMEHTW Ca HEMb/AHW WAW HEepefoBHW Wan ca
HeobxoaAMMW JOMb/HUTENHA WHAOPMaUMSA UM O0KA3aTesnCcTBa 3@ BEPHOCTTA Ha [aHHUTE,
3aMeCTHUK-NpeaceaaTenaT wu3npawa cboblleHne [0 3asBuTens U onpegens CpokK 3a
OTCTPaHsiBaHe Ha YCTAHOBEHWUTE HEMbSIHOTUM WM HECHLOTBETCTBMSA WAWM 3@ NpPeACTaBsHE Ha
[OMb/IHUTENHA MHGOPMauUMs U OOKYMEHTW, KOMTO He Moxe Aa 6bae no-kpaTbk oT 20
paboTHM AHKM 1 No-Abnbr oT 30 paboTHU AHMW.

(4) (MpeaunwHa an. 3, u3m. - 1B, 6p. 66 ot 2019 r.) Ako cbobuieHneTo no an. 3 He 6bae
NMPUETO Ha MOCOYEHUsI OT 3asBUTENS adpec 3a KOPeCrnoHAEeHUMS, CPOKbLT 3a MpeacTaBsHETO



Ha [AaHHWTE WAW [JOKYMEHTUTE Teye OT MOCTaBSHETO Ha CbOOLEHMEeTO Ha cneuunanHo
onpeaeneHo 3a uUenTa MSCTO B Crpagata Ha KOMUCUSITA WM OT OMOBECTSIBaHETO MYy Ha
WHTEPHET CTpaHMuaTa Ha KoMucuaTa. Tesn obCToATencTsa ce yaoCTOBEpsBAT C MPOTOKON,
CbCTaBeH OT ATBXHOCTHM NMua, ONpeaeneHy CbC 3anoBea Ha npeaceaatens Ha KoMucusTa.

(5) (U3m. v gon. - B, 6p. 11 ot 2019 r.; npeanwHa an. 4, nsm., 6p. 66 ot 2019 r.)
KomMucmata Mo npeanoxeHne Ha 3aMeCTHUK-npeacefartens, CbOTBETHO 3aMECTHMK-
npeacenaTensTt, ce NpovsHacs B 14-AHeBEH CPOK OT MoAaBaHe Ha 3asiBfIEHWETO, OCBEH aKo
He e NMocoYeH ApYr CPOoK, a KoraTo ca bunm nonckaHn AOMbAHUTENHU AaHHW U AOKYMEHTU B
14-aHeBeH CPOK OT MOJSly4aBaHETO MM, CbOTBETHO OT M3TMYAHETO Ha CpOKa Mo an. 3, OCBeH
aKO He e NoCoYeH Apyr CPOK.

MnhaBa pgeBeTa
KANMUTANI0OBU BYDEPU
(Npunara ce B cCbOTBETCTBME C pa3nopeabure Ha naparpad 3)
Paspen I

O6LwwM NONOKEHUS U NOHATUSA

Yn. 77. (U3m. - OB, 6p. 11 ot 2019 r.) Pasnopenbute Ha Tasu rnaea ce npunarat camo
33 MHBECTULUMOHHM MOCPeAHMLM, KOUTO Ca JIMLEH3NpaHM Aa NpeaoCcTaBAT MHBECTULMOHHM
ycnyrn no yn. 6, an. 2, 7. 3 1 6 3rNoN.

Yn. 78. o cMucbna Ha Taswu rnaea:

1. ,MpeanaseH kanutanoB 6ydep" e COBCTBEHUST KanuTan, KOUTO MHBECTULIMOHHMST
nocpeaHunk Tpsibea Aa noaabpXka CbrnacHo un. 79.

2. ,CneundunyeH 3a MHBECTULMOHHMSA MOCPEAHMK aHTULMKINYEH KanuTanoB 6ydep" e
COBCTBEHMST KanuTan, KOMTO MHBECTULIMOHHUAT NOCPeaHMK TpsabBa Aa NoaabpXXa CbrfacHO
un. 82 n 84.

3., Bydep 3a rnobanHo cMCTEMHO 3HaYMMa UHCTUTYLIMS" € COBCTBEHUSAT KanuTas, KOMTO
ce U3nckea Aa bbae noaabpXaH CbriacHo yn. 88.

4. ,bydep 3a Apyra CACTEMHO 3HauyMMa MHCTUTYUMS" € COBCTBEHMAT KanuTasn, KOWTO
MOXe [a ce U31CKBa Aa 6bae noaabpkaH CbriacHo un. 91.

5. ,bydep 3a cuctemeH puck" e cobCTBEHUAT KanuTas, KOMTO Ce U3UCKBa MM MOXE Aa
ce nsmncka aa b6bvae nogabpXkaH OT UHBECTULMOHHUS NOCPEAHUK CbrnacHo yn. 98 - 107.

6. ,KombuHupaHo u3uckBaHe 3a 6ydep" e obwmaT pa3mep Ha 6a3oBusS CO6CTBEH
KanuTan OT MbpBWU pea, KOMTO e HeobxoamM 3a NOKPMBaAHE Ha M3WCKBAHETO 3a NpeanasHus
kanutanos 6ydep, [OONMbAHEH CbC CNeundUYHUS 3@ WMHBECTUUMOHHWUS  MOCPEeAHUK
QHTUUMKINYeH KanuTanoB 6ydep, 6ydepa 3a rnobanHO CUCTEMHO 3HAYMMa WMHCTUTYUMS,
bydepa 3a Apyra CMCTEMHO 3HAauMMa MHCTUTYUMS U Bydepa 3a CUCTEMEH PUCK, aKo Ca
NPUIOXUMN.

7. ,HnB0 Ha aHTMuMKIM4HMA Bydep" e HMBOTO, KOETO WHBECTULMOHHUSAT MOCPEeaHWNK
TpsibBa Aa npunara, 3a Aa u34mMcnm cneundunyHns 3a Hero aHTULMKIMYEH KanuTanos bydep,
N KOEeTOo ce onpeaens cbrnacHo yn. 110 - 116 uam oT CbOTBETHMA OpraH Ha TpeTa AbpXXasa
B 3aBMCMMOCT OT KOHKPETHUS CrTy4Yail.

8. ,BbTpeLUHO NuUeH3MpaH MHBECTUUMOHEH nocpeaHuK" € UHBECTULUMOHEH MOCPEAHMK,
NUUEH3NpaH B Abp)KaBaTa Y/eHKa, 3a KOWTO ONpefensiHeTO Ha HMBOTO Ha aHTULMKIIMYHUSA
6ydep ce n3BbpLLBa OT KOMUCKATA.

9. Mnuankatop 3a 6ydepa" e cpaBHUMO HMBO Ha 6ydepa, N34NCNEHO B CbOTBETCTBUE C
Hacokun Ha ECCP 3a onpegensiHe Ha HUBOTO Ha aHTUUMKINYHUA Bydep.

Pa3pen II
NMpeanaseH kanutanoB 6ydep n cneundpuyeH aHTULUKINYEH

KanuTtanos bydep
Yn. 79. (1) VHBECTUUMOHHUAT MOCPeAHUK NoaabpXa npeanaseH Kanutanos 6ydep,
KOMTO € KanuTasioBo M3NCKBaHE B AOMb/IHEHME Ha 6a30BMs COBCTBEH KanuTan OT MbpBU pes,



noaabpXKaH 3a NOKpUBAHE Ha KanMTanoBOTO M3MCKBAHE, CbrnacHo Yn. 92 ot PernameHT (EC)
N° 575/2013.

(2) WVIHBECTMUMOHHUMAT NOCPEAHUK MU3MNbJHABA M3UCKBAHETO 3a MnoaAbpXKaHe Ha
npeanaseH kanuTanos 6ydep ¢ 6a30B cO6CTBEH KanuTan OT MbpBU pea.

(3) NMpenna3xusaT kanuTtanos 6ydep ce paBHsiBa Ha 2,5 % oT obwaTa cyma Ha obuwata
pUCKOBa €KCNO3MUMSA Ha WMHBECTUUMOHHUSA NMOCPEAHUK Ha WHAMBMAYaNHa M KOHcoNuaMpaHa
OCHOBA, M34yucneHa no yn. 92, naparpad 3 ot PernameHT (EC) N2 575/2013 n npunoxuma B
CbOTBETCTBME C YacT nbpBa, Aan II ot PernamenT (EC) N2 575/2013.

Yn. 80. (don. - AB, 6p. 11 ot 2019 r.) (1) AKO MHBECTULMOHEH NOCPEAHMK OTroBOPS
Ha KpUTepuuTe 3a Masiko U CpeaHo NpeanpusaTue, MoXe Aa noucka aa 6bae ocsoboaeH oT
NoOAABPXKAHETO Ha npeanaseH KanuTanos 6ydep no un. 79, an. 1.

(2) (Oon. - OB, 6p. 11 ot 2019 r.) KomucusiTa no npeanoXXeHne Ha 3aMeCTHUK-
npeacenaTtens B3eMa pelleHne B eqHOMeceyeH CpoK 3a 0cBobOXaaBaHe no peaa Ha un. 76,
aKo ocBobOXAaBaHETO He BOAM A0 3acTpallaBaHe cTabunHoCTTa Ha mMHaHcoBaTa cucTeMa B
Penybnuka Bvnrapus.

(3) MNpun NpoMsiHa B MUKPO- U MaKpOMKOHOMWYECKaTa Cpeaa, C KOeTO ce 3acTpallasa
cTabunHocTTa Ha mMHaHcoBaTa cuctema B Penybnuka Bbnarapusi, KoMucusita B3ema pelueHue
fa 6bae oTMeHeHO 0cBObOXAaBaHETO Mo an. 2.

(4) Komucmata yeepomsBa EBponeickata komucms, ECCP, EBO n KOMNeTeHTHUTe
OpraHu Ha 3acerHaTuTe AbpXXaBu YIEHKM CbOTBETHO 3a BCAKO CBOE pelleHue no an. 2 u 3.

(5) KateropusvpaHeTo Ha WHBECTUUMOHEH MOCPEeAHVMK KaTo Manko WanM CpeaHo
npeanpusaTve ce U3BbPLLBA Bb3 OCHOBA Ha KpUTEpUUTE MO 3aKOHAa 3a MaskuTe U cpegHuTe
npeanpusThs.

Yn. 81. (Usm. - OB, 6p. 11 or 2019 r.) (1) (U3m. - OB, 6p. 11 oT 2019 r.)
NHBECTMLUMOHHMAT NOCPeaHNK He MOXe Aa u3non3sa 6a3oBusi cO6CTBEH KanuTan OT MbpBK
pen, onpeaeneH 3a NMOKPUBAHE Ha M3UCKBAHETO 3a MOAAbPXXAHE Ha MpeanaseH KanwuTanos
6ydep No un. 79 3a M3NbIHEHWE HA U3UCKBAHWATA, HAMOXeHW no yn. 276, an. 1, 1. 11 - 24
3MNon.

(2) B cnyyal Ha HeU3Mb/HEHME Ha W3UCKBaHMsSTa no un. 79, an. 1 - 3
WHBECTULUMOHHUAT  MOCPEAHMK  MOANEXM Ha  OrpaHMyeHuMsl MO  OTHOLIeHME Ha
pasnpegeneHvaTa, npeasnaeHn B un. 119, an. 2, 3 n 5.

Yn. 82. (U3m. - OB, 6p. 11 ot 2019 r.) (1) (M3m. - OB, 6p. 11 ot 2019 r.)
NHBECTMLUMOHHMAT MNOCPeaHVK noaabpxa crneumduyeH aHTUUMKIMYeH KanuTtanos 6ydep,
KOMTO € KanuTasioBO M3NCKBAHE B AOMb/IHEHME Ha 6a30BMst COBCTBEH KanuTan OT MbpBU pes,
NOAABPXKAH 3@ MOKPMBAHE Ha KanuWTanoBOTO M3WCKBaHe, Mo 4. 92 ot PernameHT (EC) N@
575/2013, kaKTO 1 Ha M3UCKBAHETO 3a NoAAbpXXaHe Ha npeanaseH kanuTanos 6ydep no un.
79 1 Ha BCUYKWN U3UCKBAHUSA, HanoXeHu rno yn. 276, an. 1, 1. 11 - 24 3MNoN.

(2) WVIHBECTMUMOHHUAT MNOCPEAHUK M3MbJHABA M3UCKBAHETO 3a MnoAAbpXaHe Ha
cneunduryeH aHTUUMKNnYeH kanuTanos 6ydep ¢ 6a3oB cobCTBEH kanuTan OT MbpBU pes.

(3) CneundnyHNAT aHTUUKMKNInYeH Kanutanos bydep ce n3umcnsasa kaTto obwarta cyma
OT PUCKOBUTE €KCMO3NLMM Ha MHBECTULMOHHUS NOCPEAHUK, U3UYNCIIEHN B CbOTBETCTBUE C YJl.
92, naparpad 3 oT PernamenT (EC) N2 575/2013, yMHOXEHM MO CpeaHOMNpeTerneHaTa
CTOMHOCT Ha HMBaTa Ha aHTULUMKMYHMS Bydep, KOMTO ce M3uncnsBaT CbrnacHo yi. 118, an.
1 - 4 Ha vHaMBUMAYyanHa M KOHCONMAMpAHA OCHOBA, MPWIOXKWMA B CbOTBETCTBME C 4acT
nbpea, asn II ot PernamenT (EC) N2 575/2013.

Yn. 83. (Jdon. - OB, 6p. 11 ot 2019 r.) (1) AKO MHBECTULMOHEH MOCPEAHUK OTroBaps
Ha KpUTepuuTe 3a Masiko U CpeaHOo NpeanpusThe, MOXe Aa noucka aa 6bvae ocsoboaeH oT
NoAAbPXAHETO Ha crneunduyeH aHTUUMKInYeH Kkanutanos 6ydep no un. 82, an. 1.

(2) (Oon. - OB, 6p. 11 ot 2019 r.) KomucusiTa NO NpeanoXeHue Ha 3aMeCTHUK-
npeacenaTtens B3eMa pelleHne B eqHOMeCceYeH CPoK 3a 0cBObOXJaBaHe no peaa Ha un. 76,
aKko ocBobOXXaaBaHeTO He BOAM A0 3acTpallaBaHe cTabunHoCTTa Ha hmMHaHcoBaTa cucTeMa B
Penybnuka Bvnrapus.



(3) Mpu NpoMsHa B MMKPO- M MaKpOMKOHOMMYECKaTa cpefa, C KOeTO Ce 3acTpallaBa
cTabunHocTTa Ha PpuHaHcoBaTa cucteMa B Penybnvka bbnrapus, KOMUCKUaTa B3eMa pelleHune
fa 6bae oTMeHeHO 0cBoboXAaBaHETO Mo an. 2.

(4) Komucmata yeepomsiBa EBponeickata komucms, ECCP, EBO n KoOMNeTeHTHUTe
OpraHu Ha 3acerHaTuTe AbpXKaBWU YSIEHKM CbOTBETHO 3a BCSKO CBOE pelleHne no an. 2 m 3.

(5) KateropuaupaHeTo Ha WHBECTUMUMOHEH MOCPeAHUK KaTo Majko Wan  CpeaHo
npeanpusaTe ce U3BbPLLIBA Bb3 OCHOBA Ha KpUTepuuTe Mo 3aKoHa 3a MaskuTe U cpegHuTe
npeanpusThs.

Yn. 84. B cnyyalt Ha HeM3Mb/HEHME HA M3UCKBaHMATA MO Y. 82 WMHBECTUUMOHHUST
NOCPEeAHUK MOANIEXM Ha OrpaHUYeHUs MO OTHOLUEHWE Ha pasnpefeneHusTa, npeaBuaeHn B
un. 119, an. 2,3 un 5.

Paspen I1I
Bycepu 3a rnobanHu n gpyrn CUCTEMHO 3HAUYMMMN UHCTUTYLIUN,
CNpPSAMO KOUTO KOMMUCMUSATA YNpaKHABa HAA30p Ha

KOHcCO/IMauUpaHa OCHOBa

Yn. 85. (Jon. - OB, 6p. 11 ot 2019 r.) (1) I'No6anHO CUCTEMHO 3HAYMMA UHCTUTYLMUS,
HapuyaHa no-HaTaTbk ,[-C3U", MOoXe Aa e WHBECTUMUMOHEH nocpeaHuK Mainka oT EC,
(hnHaHcoB xonavHr Manka oT EC, (pmHaHCOB XONAMHI MalKa CbC cMeceHa aenHocTt oT EC unu
WMHBECTULUMOHEH MOCPEAHMK, MOoAy4YMn nnueHs no peaa Ha 3PN, cnpsMo KOUTO KOMUCUSITA
ynpaXkHsiBa HAA30p Ha KOHCONuAMpaHa OCHOBA.

(2) T-C3MN no an. 1 He Moxe Aa € WMHBECTULIMOHEH MOCPEeAHMK, KOWTO € AbllepeH 3a
MHBECTULIMOHEH MOCpeaHnK Maiika oT EC, Ha ¢dwuHaHcoB xonauHr Mmaika ot EC wnm Ha
(bHaHCOB XONAMHI MalKa CbC cMeceHa aenHocT oT EC.

(3) T-C31 no an. 1 ce naeHTUdUUMPA OT KOMUCUSITA HA KOHCOMAMPAHA OCHOBa MexXay
cybektuTe no an. 1.

(4) T-C3N ce waeHTMdMUMPaA Ha OCHOBaTa Ha MeToAMKa, CbAbpXKalla cregHuTe
KaTeropwu:

1. pasMep Ha rpynaTa;

2. B3aMMOCBbP3aHOCT Ha rpynara ¢ ¢hmMHaHcoBaTa cUCTeMa;

3. 3aMEHSIEMOCT Ha YCNyrute WM Ha PuHaHcoBaTa MHPPaCTPYKTypa, NnpeaocTaBsiHa OT
rpynara;

4. CNOXHOCT Ha rpynaTa;

5. TpaHCrpaHn4Ha AeMHOCT Ha rpynaTa, B T.4Y. TPaHCrpaHWyHa AEMHOCT MeXay AbpXXaBu
YIEHKN W MeXay ObpKaBa YieHKa M TpeTa AbpKasa.

(5) MeToamkaTa no an. 4 ce M3MNon3Ba 3a NoMy4YyaBaHe Ha LSANOCTEH PEUTUHI 3@ BCSIKO
nvue no an. 1 - 3, KoeTo AaBa Bb3MOXHOCT TO Aa 6bae YCTaHOBEHO W pasnpeneneHo B
JafieHa rnoaKaTteropuvsa CbriacHo Y. 89.

(6) (Jon. - OB, 6p. 11 ot 2019 r.) Komucusita nNo MpeasioxXeHne Ha 3aMeCTHUK-
npeacenatensa naeHtuduumpa M-C3M no an. 1, Kato BCAka Kateropus rno an. 4 nony4vasa
eHaKBa TexXeCT M Ce CbCTON OT KOIMYECTBEHW MoKasaTenu.

Yn. 86. (1) [lpyra CUCTEMHO 3HauYMMa MHCTUTYUMS, HapuyaHa no-HaTaTek ,A-C3U",
MOXeE [Ja € WHBECTUMUMOHEH nocpeaHuk Mamnka oT EC, duHaHcoB xonauHr Marka ot EC,
(b1HAHCOB XONAMHI Maiika CbC CMeceHa AeMHOCT oT EC unM MHBECTULMOHEH MOCPEAHMK,
nonyumn nuueHs no pega Ha 3MOU, cnpsMo KOUTO KOMUCUSTa YMpaxkKHsBa HaA30p Ha
KOHCONMMAMpaHa Unun NoAKOHCONMAMpaHa, Win HanBuayanHa OCHOBa.

(2) O-C3W1 ce naeHTuduumMpa oT KoMUcKsTa Mexay cybektute no an. 1.

(3) 0-C3W ce onpepensi B cboTBETCTBME C an. 1 U 2 1 ce naeHTndmumMpa Ha OCHoBaTa
Ha Hal-Masko eAuH OT CieAHUTE KpUTEPUM:

1. pa3mep;

2. 3HAaUMMOCT 3a UKOHOMMKaTa Ha EC nnun Ha Penybnuka bbvnrapus;

3. 3HAYMMOCT Ha TPaHCTrPaHUYHUTE AENHOCTH;



4. B3aMMOCBbP3aHOCT Ha WHBECTULUMOHHUS NOCPeaHVK unu rpynata ¢ duvHaHcoBaTa
cucTema.

(4) Komucusita cnassa Hacokute Ha EBO BbB Bpb3Ka C KpUTepuuTe 3a YC/10BMATa 3a
npunaraHe Ha pasnopeabute no an. 1 - 3 OTHOCHO oueHsiBaHeTo Ha [-C3W, 3a KouTo €
B3e/a peleHne aa npunara.

Yn. 87. (don. - 4B, 6p. 11 ot 2019 r.) (1) (Qon. - AB, 6p. 11 ot 2019 r.) Komucusita
Nno NpeanoXeHne Ha 3aMeCTHUK-Npeacedatens cbobwasa maeHTuduumpanute M-C3UM n -
C3W n cbOTBETHUTE NOAKATEropUn, B KOUTO € pasnpeaeneHa Besika M-C3U, Ha EBponelickaTta
komuecusi, ECCP n EBO. Komucusita rn obsiBsisa nybsiMyHO, KakTo U NOAKATErOpusiTa, B KOSTO
e pasnpegeneHa Bcsika M-C30.

(2) Komucusata exerogHo npasu npernes Ha uaeHtuduumpanute M-C3U n O-C31,
KaKTO M Ha pa3npeaeneHveTo Ha M-C3M B cboTBETHUTE NOAKaTEropun.

(3) (Oon. - OB, 6p. 11 ot 2019 r.) KomucusiTa no npeanoXeHue Ha 3aMeCTHUK-
npeaceaaTens yBeaoMsiBa 3a pesynTata OT M3BbpLUEHUs nperned CbOTBETHaTa CUCTEMHO
3HauMMa uHcTuTyumsl, EBponeiikata kommncns, ECCP n EBO. Komucusita obsiBsaBa ny6amMyHo
aKTyanusanpaHusl CNUcbkK Ha naeHtuduumpanmTte M-C31 n A-C3U n noakaTeropusita, B KOSTO
e pasnpepgeneHa Bcska M-C30.

Yn. 88. (1) NHCTUTyums, naeHTUdMUMpaHa Kato rnobanHo CUCTEMHO 3HauuMma, Ha
KOHCONMMAMpaHa OCHOBa, noaabpXa 3aab/kuteneH 6ydep 3a -C3W, cboTBeTCcTBaW, Ha
noakaTeropusita, B KOATO nonaaa.

(2) bydepbT 3a -C3U ce cbeTom OT 6a30B COH6CTBEH KanuTan OT MbpBY pea.

(3) bydepbT 3a -C3UM e B gonb/HEHME CrpsMO CbluecTByBawms 6a3oB cobCcTBeH
KanuTan OT MbpBU pea.

Yn. 89. (1) Nopkateropunte Ha M-C3W ca Hali-Manko nert.

(2) OonHaTta rpaHuua u rpaHnuumTe Mexay CbOTBETHUTE MOAKATeropumn ce onpeaenst
OT penTUHruTE.

(3) PenTuHrUTE, Onpeaenswy rpaHuuata Mexay CbCeAHW MOAKATEropuMn, ca SCHO
onpeaeneHn M ce MNOAYMHABAT Ha MNPUHUMMNA 3@ MOCTOSIHHO JIMHEMHO YBENWYEHWE Ha
CUCTEMHATa 3Ha4YMMOCT, KaTo 3a BCSIKa MoakaTeropus ce nosiyyasBa JIMHENHO YBEMYEHME Ha
N3MCKBAHETO 3a AOMbiHUTeNneH 6a3oB cobCTBEH KanuTan OT MbpPBU ped, C M3K/IYEHNE Ha
Hal-BMCOKaTa noakaTeropusl.

(4) CucTeMHaTa 3HAUYMMOCT € 0YaKBaHOTO BAMSIHME OT Bb3aencTBMeTo Ha M-C3U Bbpxy
rnobannHusa durHaHCOB nasap.

(5) Ha Hali-HuckaTa nogkateropusi ce onpeaens 6ydep 3a M-C3U B pa3mep 1 % ot
obliaTa CTOMHOCT Ha PMCKOBaTa eKCMo3MUMs, M34YUCNeHa CbriacHo Y. 92, naparpad 3 oT
PernameHT (EC) N2 575/2013, a 6ydepbT 3a BCsika nogkaTeropusl ce yBennyasa CbC CTbMKa
0,5 % ot obwaTta cyma Ha puckoBaTa eKCno3uums, 34mcieHa cbrnacHo Yn. 92, naparpad 3
ot PernameHt (EC) N2 575/2013, oo 4yeTBbpTaTa MoAKaTeropusl BKIKOYMTENHO. 3a Hau-
BMCOKaTa nogkateropusi Ha 6ydepa 3a M-C3U ce onpepens 6ydep B pasmep 3,5 % o1
obwaTa cyma Ha puckoBaTa eKCrno3unums, N34mcieHa B CbOTBETCTBUE C Y. 92, naparpad 3
oT PernameHT (EC) N2 575/2013.

Yn. 90. (don. - AB, 6p. 11 ot 2019 r.) (1) (Jon. - OB, 6p. 11 ot 2019 r.) be3 ga
3acara pasnopeabute Ha 4yn. 85 M KaTo ynpaxkHsaBa pa3syMHO HaA30pHUTE CU NPaBOMOLLMS,
KOMUCUSTA NO NpeasioXeHNe Ha 3aMeCTHUK-NpeaceaaTens Moxe Aa:

1. npemectn -C3M OT No-HUCKa B NO-BUCOKA NoakaTeropus;

2. NIPEMECTUN MHCTUTYUMSTa, NOCOYEHA B Y. 86, C 06 PENTUHI, KOWTO € MO-HUCbK OT
rpaHMyHaTa CTOMHOCT Ha HaW-HUCKaTa noakaTeropus 3a BkYBaHe kato [-C3U; Tasu
WHCTUTYLMS1 MOXe [la 6be KaTeropusnpaHa B Hal-HUCKaTa NoAKaTeropyst Uan no-BMcokKa.

(2) Komucusita ysegomsisa EBO n npeacraBsa MoTuBUTE CU 3a B3ETOTO peELUEHWE No an.
1, T2



Yn. 91. (1) WHCTUTYumMsTa, uaeHTuduUMpaHa KaTo Apyra CUCTEMHO 3HayMMa, Ha
KOHcoNuaMpaHa, NoAKOHCONMANpaHa Unn nHaMBnayanHa OCHOBa, MOXe Aa noaabpxa bydep
3a O-C3W.

(2) bydepsT 3a 1-C3U ce cbeTom OT 6a30B COH6CTBEH KanuTan OT MbpBY pea.

(3) bydepbt 3a -C3UM e B AOMbIHEHME CNpPSMO CblUeCTBYBaWms 6a30B cobcTBeH
KanuTan oT NbpBU pea.

(4) Bydepbt 3a A-C3M e B pasmep A0 2 % oT obuwaTta CTOMHOCT Ha puWCKoBaTa
€KCno3nums, U34McieHa B CbOTBETCTBME C uYn. 92, naparpad 3 ot PernameHt (EC) N9
575/2013, kaTo ce cna3saTt KpuTepuuTe 3a ngeHtuduumpade Ha -C3U.

Yn. 92. (don. - 4B, 6p. 11 ot 2019 r.) (1) (Qdon. - AB, 6p. 11 ot 2019 r.) Komucusita
no npeaoXeHue Ha 3aMeCTHUK-NpeaceaaTens C pelleHMe MoXe Aa U3MCKBa OT BCsSKa eaHa
[-C31 Ha koHconuaupaHa, MOAKOHCOMMAMPaHa WM Ha WHAMBWAYasiHa OCHOBA, KaKTo e
NpUIoXnMMo, Aa noaavpxa 6ydep 3a -C3U.

(2) Tpn nocTaBsHe Ha M3MCKBaHe 3a noaabpxxaHe Ha [-C3U komucusta cneau:

1. 6yepbT Aa He BOAM A0 HeCbpa3MepHW OTpuUUATeNHU Nocneanumn 3a usnaTta uan 3a
4yacTu OT (PpMHaHcoBaTa CMCTEMA Ha APYrn AbpXasBu uneHkn unu Ha EC kato usno unm aa
Cb3AaBa npeyka 3a PyHKLUMOHMPAHETO Ha BbTPELLHMS Na3ap;

2. 6ydepbT Aa ce npepasrnexaa OT KOMUCKSTa NOHe BEAHBLX rOAMLLHO.

Yn. 93. (1) NMpean nbpBOHAYanHOTO UM Nocneasallo onpeaensiHe Ha 6ydep 3a -C3U
KoMucusTa yBeaomsiBa EBponeickata komucusi, ECCP, EBO, KakTo M KOMMETEHTHUTE U
onpeaeneHMTe OpraHM Ha CbOTBETHWUTE AbpXaBW USIeHKW, eanH Mecel, npeau
ny6nKyBaHETO Ha peLleHneTo no Y. 92, an. 1.

(2) YBepomneHuneTo no an. 1 Tpsabea Aa cbabpxa:

1. 060CHOBKa Ha BEpOSITHOCTTA M3MCKBAHETO 3a noaabpxaHe Ha 6ydep 3a A-C3U aa
6bae edhekTMBHO M NPOMOPLMOHANHO CPeACTBO 3a HaMansiBaHe Ha pUCKa;

2. OLEeHKa Ha BEPOSITHOTO MOSIOXXMTENTHO UM OTpULIATENTHO Bb3AeNCTBME Ha Bydepa 3a
[-C3U Bbpxy BbTpELIHMS Na3ap, HanpaBeHa Bb3 OCHOBA Ha HanuMyHaTa nHgopMaums;

3. HMBOTO Ha 6ydepa 3a [-C3U, KoeTo KOMUCUSITa peLLn Aa onpeaenu.

Yn. 94. (U3m. - B, 6p. 11 o1 2019 r.) -C3U n -C3U He n3non3eaTt 6a3oBus cobcTBeH
KanuTan OT NbpBU pea, NoaabpXaH 3a MOKpMBaHe Ha M3UCKBaHusTa no 4n. 88 u 91, 3a
NOKpMBaHe Ha u3nckBaHuaTa no un. 92 ot PernameHt (EC) N2 575/2013, un. 79, un. 82,
KaKTO M Ha U3MUCKBAHUATA, HANOXeHU No un. 276, an. 1, 1. 11 - 24 3MNoOU.

Yn. 95. (1) Korato -C3MN e pbuwepHa Ha M-C3U n O-C3U, KOSTO € MHBECTUMUMOHEH
nocpeaHuk Mamka ot EC n 3a Hes e onpegeneHo wmauckBaHe 3a 6ydep 3a A-C3U Ha
KOHCONMAMpaHa OCHOBA, MPUIOXKUMUAT HA UHAMBMAYANHA WM NOAKOHCONMAMPAHa OCHOBA
6ycdep 3a AbLUEPHOTO APYXKECTBO HE MOXE [la HaABULIABA MO-rofsMaTta OT [IBETE CTOMHOCTMU:

1. 1 % OT HMBOTO Ha obuwaTta puUCKOBa EKCMO3uUMS, MU34YMCNEHO CbIMacHO yn. 92,
naparpad 3 ot PernameHT (EC) N2 575/2013;

2. HMBOTO Ha 6ydepa 3a -C3U n A-C3U1, npunoxumo 3a rpynata Ha KOHCONMAupaHa
OCHOBa.

(2) OrpaHu4yenneTo no an. 1 He 3acara usnckeaHusaTa no yn. 98 - 107 u un. 91.

Yn. 96. (1) Ha rpyna, Ha KOATO Ha KOHCONMAMpaHa OCHOBA Ce MOCTaBsl U3MCKBaHE 3a
noaabpxxaHe Ha 6ydep 3a M-C3MN n/unm 6ydep 3a O-C3U, n/vnnmn 6ydep 3a cMCTEMEH PUCK,
ce npunara no-BUCOKMAT bydep mexay:

1. 6ydep 3a '-C31 n 4-C31;

2. 6ydep 3a -C3U, 6ydep 3a apyr O-C3U n 6ydep 3a cucremeH puck no yn. 98 - 107.

(2) Korato MHCTUTYUMS Ha MHAMBUAYANHA UK Ha NOAKOHCONMAMPAHAa OCHOBA MOANEXMN
Ha M3MCKBaHe 3a noaabpxaHe Ha 6ydep 3a A-C3U u 6ydep 3a cucteMeH puck, ce npunara
NO-BUCOKUSIT OT TSIX.

(3) B cnyyas no an. 1 1 2 n Korato MHBECTULMOHHUAT NOCPEAHMK € 4acT OT rpyna uin
noarpyna, kbM KosiTo npuHaanexu M-C31 n 4-C3U, koMbuHnpaHoTO m3nckeaHe 3a 6ydep 3a



WNHBECTULMOHHNA MOCPEeAHUK HA WMHAMBMAYyanHa OCHOBa He MOXe Aa € no-Manko ot cbopa
Ha:

1. npeanaseH kanuTanos 6ydep;

2. cneundnyHnS aHTUUMKIMYEH KanuTanos bydep;

3. no-BMcOKaTa CTOMHOCT uaMmexay 6ydepa 3a A-C3U n 6ydepa 3a cuUCTEMEH PUCK,
NPUNOXMMN KbM HEro Ha MHAMBMAYANHA OCHOBA.

Yn. 97. (1) He3aBNCMMO OT M3MCKBaHUSITA NO 4n. 96, korato 6ydepbT 3a cuCTEMEH
PpUCK Ce nmpunara 3a BCUYKM ekcno3uumu B Penybnuka bbnrapusi ¢ uen ga ce npeogonee
MaKponpyZeHuuanHia puck Ha Penybnuka Bbnrapusi, HO He ce nmpufara 3a eKkcrno3uvumu
n3BbH Penybnuka bbnrapus, To3n 6ydep e kymynatneeH kbM 6ydepa 3a M-C3U n 4-C3M no
TO3u pasgen.

(2) B cnyyas no an. 1 u Korato MHBECTULMOHHUSAT NOCPEeAHMK € 4YacT OT rpyna uam
noarpyna, kbM koato npuHagnexu M-C31 n 4-C31, koMbrMHMpaHOTO M3nckBaHe 3a bydep 3a
WMHBECTULUMOHHUS NOCPEeAHMK Ha WHAMBMAYaSHAa OCHOBA HE MOXeE Ja € Mo-Manko oT cbopa
Ha:

1. npegnaseH kanutanos 6ydep;

2. cneundnyHnS aHTUUMKIMYEH KanuTtanos bydep;

3. cbopa ot 6ydepa 3a 4-C31 n 6ydepa 3a cucteMeH puCK, NPUNOKUMU KbM HEMO Ha
NHAMBMAYaNHa OCHOBA.

Paspen IV

bydep 3a cucremeH puck

Yn. 98. (U3m. u pgon. - OB, 6p. 11 ot 2019 r.) (1) (U3m. - OB, 6p. 11 ot 2019 r.)
KomucuaTa no npeanoxeHne Ha 3aMeCTHWUK-Npeacedatens Moxe fa onpegenun 6ydep 3a
CUCTEMEH PUCK 3@ CeKTOpa Ha MWHBECTUUMOHHMTE MOCPeaHuUM, 4MaTo uen e
npefoTBpaTsaBaHE W HaMmansiBaHe Ha  AbAFOCPOYHM  HEUMKIMYHM  CUCTEMHU WK
MaKponpyAeHUuanHu pUCKOBE, KOMTO He rnonagat B obxeata Ha PernameHt (EC) NO
575/2013 n buxa Mmornun ga npeavM3BuKaT CMyLLEHNS BbB (PMHAHCOBaTa CMCTEMA U KOUTO ca B
CbCTOSIHME Aa Npeam3BUMKaT TEXKW OTpuuaTenHn nocneamum 3a cuctemaTta M 3a peanHaTta
MKOHOMUKa B Penybnuka Bbvnrapus.

(2) (Oon. - OB, 6p. 11 ot 2019 r.) KomucusiTa NoO NpeanoXeHue Ha 3aMeCTHUK-
npeaceaaTtens Moxe ga onpeaenu bydepa 3a CUCTEMEH PUCK 338 BCUYKU MHBECTULMOHHM
nocpeaHnLUM Unu 3a rpyna OT MHBECTULMOHHM NocpeaHnum ¢ noaobeH puckos npodun.

(3) byhepbT 3a CUCTEMEH PUCK € CbCTaBeH OT 6a30B co6CTBEH KanuTan OT MbpBU pea.

(4) bydepbT 3a cUCTEMEH pUCK MOXe Aa ce npwunara 3a ekcnosvumute B Penybnvka
Bbnrapusa, a Moxe CbLIO [a Ce npwunara 3a ekcrno3vuuMu B TpeTu Abpxaswu. bydepbT 3a
CUCTEMEH PUCK MOXe Ja Ce rnpuiara U 3a eKCnos3vuum B ApYrn ObpXXaBW YNEHKU MNpuU
ycnosusaTa Ha 4. 105.

Yn. 99. (Usm. n pgon. - OB, 6p. 11 ot 2019 r.) (1) 3a uenute Ha un. 98 ot
WHBECTULUMOHHUTE MOCPeAHUUM MOXe [a Ce WM3MCKBA [a noaabpxaT ocBeH 6a3osus
cobCTBEH KanuTan oT MbpBU pea, HeobxoaMM 3a U3Mb/IHEHWE HA KanuTasioBOTO M3MCKBaHe
cbrnacHo un. 92 ot PernameHT (EC) N2 575/2013, n 6ydep 3a cuctemeH puck ot 6a3oBus
CobCTBEH KanuTan OT MbpBWU pea B pa3Mep Ha Han-Manko 1 % OT eKCrno3uumute, KbM KOUTO
ce npunara 6ydepbT, cbrnacHo 4n. 98 Ha uWHAMBMAYaANHa, KOHCONWAMpaHa unu
NMOAKOHCONMMAMpPaHa OCHOBA, KaKTO € MpUIOKMMO B CbOTBETCTBME C YacT mbpea, Asn II or
PernamenT (EC) N2 575/2013.

(2) (Bon. - AB, 6p. 11 ot 2019 r.) KomucusiTa no npeanoXXeHue Ha 3aMeCTHUK-
npeacenaTenss MoXxe [a M3UCKa WHBECTUUMOHHUAT MOCpedHuK Aa noaabpxa Oydepa 3a
CUCTEMEH PUCK Ha MHAMBMAYANHA, KAaKTO U Ha KOHCONMAMpaHa OCHOBa.

(3) (U3m. - OB, 6p. 11 ot 2019 r.) MIHBECTULUMOHHUAT NOCPEAHMNK HE MOXe Aa U3MNon3Ba
6a3oBua cobcTBeH KanuTan OT MbpBM pef, NOoAAbPXaH 3a MOKPUBAHE Ha M3WCKBAHETO 3a
nogabpxaHe Ha 6ydep 3a cMCTEMEH pPUCK 3a MOKPUBAHE Ha WM3MCKBaHMSA Mo yn. 92 oT



PernameHT (EC) N2 575/2013, un. 79 - 84, KakTO U Ha U3UCKBAHWSA, HANOXEHWN NO Y. 276,
an. 1, 1. 11 - 24 3NoN.

Yn. 100. (Z) KoraTo Ha rpyna, naeHtuduumpaHa Kato CUCTEMHO 3Ha4YMMa UHCTUTYLNS
C MOCTaBEHO Ha KOHCONMAMpaHa OCHOBa M3uckBaHe 3a 6ydep 3a M-C3U wam O-C3U, e
NMOCTaBEHO M M3WUCKBaHe 3a bydep 3a CMCTEMEH PUCK Ha KOHCONMAMpaHa OCHOBA, ce npunara
no-BMcokmnAT 6ydep.

(2) Ha MHCTUTYUMS, Ha KOATO Ha MHAMBUAYaNHa WM Ha NOAKOHCONMAMpaHa OCHOBA €
nocTtaBeHO M3uckBaHe 3a b6ydep 3a A-C3U n bydep 3a cucteMeH puck, ce npwunara no-
BMCOKUSAT OT TSX.

(3) HezaBncumo oT an. 1 1 2, korato 6ydepbT 3a CUCTEMEH PUCK Ce Npunara 3a BCUYKN
eKCrosvuun B AbpXXaBaTa 4YfeHKa, HanoXuia M3NCKBaHEeTO 3a To3u bydep ¢ uen ga ce
npeojosiee MakpornpyaeHuManHus puUCK Ha [Abp)KaBaTa 4feHKa, HO He ce npwunara 3a
€KCro3vUMM M3BbH Ta3n AbpXKaBa 4ieHKka, To3u bydep 3a cucTeMeH pucCK € KymynaTuBeH
kbM 6ydepa 3a -C31 n A-C3U.

(4) B cnyyaii Ha an. 1 1 2 1 KoraTo MHBECTULIMOHHUAT MOCPEAHMK € YacT OT rpyna unm
noarpyna, keM KoaTo npuHaanexmu M-C31 vnm -C3U1, KoMbMHMpaHOTO M3nckBaHe 3a bydep
3@ MHBECTULUMOHHMSA NOCPEAHMK Ha MHAMBMAYaHa OCHOBA HE MOXe [a € No-Manko oT cbopa
Ha:

1. npegnaseH kanutanos 6ydep;

2. cneumduyeH aHTMUMKIMYeH kanutanos bydep;

3. NO-BMCOKATa CTOMHOCT m3Mexay 6ydepa 3a A-C3U nnu 6ydepa 3a cucteMeH puck,
NPUIOXMMIN KbM HEro Ha MHAMBKMAYyaiHa OCHOBa.

(5) B cnyyalt Ha an. 3 M Korato MHBECTULUMOHHUST MOCPEAHMK € YacT OT rpyna uau
noarpyna, kbM koato npuHagnexu M-C31 n 4-C31, koMbuHMpaHoTO n3nckBaHe 3a bydep 3a
WMHBECTULUMOHHUSA NOCPeAHMK Ha WHAMBMAYanHa OCHOBA HE MOXe Ja € Mo-Manko oT cbopa
Ha:

1. npegnasHus kanuTanos 6ydep;

2. cneundnyHnS aHTUUMKIMYeH kanutanos bydep;

3. cbopa ot 6ydepa 3a -C31 n 6ydepa 3a cucteMeH puUcK, NMPUIOXKUMU KbM HEMO Ha
MHAMBWUAYaNHa OCHOBa.

Yn. 101. (1) BydepbT 3a cuCTEMEH PUCK Ce npunara KbM BCUYKU MHBECTULIMOHHWU
NOCpeaHUUM UK KbM eiHa UAKn noseye NOArpynu oT MHBECTULMOHHUTE NOCPeaHULM.

(2) bydepbT 3a CUCTEMEH PUCK Ce onpeaens MNOCTENEHHO WM 4Ype3 U3MoN3BaHe Ha
paBHU WIN HapacTBalUM MHTEpPBaIN CbC CTbNKa OT 0,5 NpPOLEHTHU NyHKTa.

(3) 3a pasnuuyHuTe NOArpynu OT cekTopa MoraT Aa 6baaT BbBeAEHU PasfvyHK
M3MCKBaHMS 3a noaabpxxaHe Ha bydep 3a cucTeMeH puck.

Yn. 102. (Jdon. - 4B, 6p. 11 ot 2019 r.) Mpn NnocTaBsHe Ha U3MCKBaHe 3a noaabpXXaHe
Ha bydep 3a cuctemeH puck KomucusTa crneaum bydepbT:

1. pa He BOAM [0 NMPEKOMEpHW OTpuuaTenHu nocneauuun 3a usnata MamM 3a 4actu oT
(¢mHaHCcoBaTa cucTeMa Ha Apyrv AbpXKaBu 4neHkn unm Ha EC kaTo uano, Kato cb3aasa
npeyka 3a MyHKUMOHMPAHETO HA BbTPELUHUSA Na3ap;

2. (pon. - AB, 6p. 11 ot 2019 r.) ga ce npepasrnexaa oT KOMUCKATa MO NpeasioxXeHue
Ha 3aMeCTHUK-NpeaceaaTens NOHe BeAHBbX Ha BCEKM ABE FOAMHW.

Yn. 103. (Jon. - OB, 6p. 11 ot 2019 r.) (Z) (Qon. - OB, 6p. 11 ot 2019 r.) MNMpean
MbpBOHAYasHO WM MOCNeABalo oOnpedensiHe OT KoMUcusATa MO  MpeasiokeHne Ha
3aMeCTHUK-NpeaceaaTens Ha 6ydep 3a cuctemeH puck Ao 3 % T5 yBeaomssa EBponelickaTta
komucnsa, ECCP, EBO, KakTO W KOMMETEHTHUTE W OnpefesieHUTe OpraHu Ha ObpXKaBuTe
UNEHKM, 3a KOMTO Ce OTHacs, eauH Mecel npeauy nybvKyBaHe Ha peLleHnETo.

(2) (Oon. - OB, 6p. 11 ot 2019 r.) Npeav MbpBOHAYaNHO WM NOCNEABALLO OnpeaensHe
OT KOMUCKATa MO NPeasioXeHUe Ha 3aMecTHUK-npeaceaatens Ha bydep 3a cUCTEMEH pUCK
mexay 3 % n 5 % T4 yBegomsiBa 3a ToBa EBponeiickata kommcusi, ECCP, EBO, kakTo u



KOMMETEHTHUTE W OMNpeaeneHnTe OpraHyu Ha AbpXXaBWUTE UNIEHKM, 3@ KOUTO Ce OTHacs, M
“34akBa CTaHOBMLLETO Ha EBponeiickaTa koMUCKs, Mpeay Aa NpUEME BbMpoCcHaTa MsapKa.

(3) Mpn oTpuuaTenHo CTaHoBMWe No an. 2 Ha EBponerikata KOMUCUSI KOMUCUSITA Ce
CbobpazsiBa CbC CTaHOBULLETO MM MU3Mara MOTMBUTE 3a HeCcbobpassBaHe C Hero.

(4) Korato MHBECTMUMOHEH MNOCPEeAHWK WX rpyna MHBECTUUMOHHW MnocpeaHuum ca
AbLLEPHO [PYXECTBO Ha [APYXEeCTBO Malka, YCTaHOBEHO B Jpyra AbpXaBa uJeHKa,
KOMUCUSATA YBeAOMSsiIBa KOMMETEHTHUTE W/WUNN OnpeaeneHuTe OpraHn Ha Tasu AbpXxasa
yneHka, EBponeiickata kommcuss m ECCP. B cpok eauH Mecel, OT MoJflyYyaBaHe Ha
yBegomnenneto EBponelickata kommcusi u1 ECCP uv3gaBaT npenopbka OTHOCHO MEpKUTE,
KouTO Aa 6baaT npeanpueTu.

(5) B cnyyain ye EBponelickata komucus n ECCP He ca cbrnacHu M npv oTpuuaTesnHa
npenopbka KakTo oT EBponeickata koMucusi, Taka u ot ECCP, koMucusiTa MOXe Ja oTHece
Bbnpoca Ao EBO v aa noucka HEroBOTO CbAEWCTBME B CbOTBETCTBME C Y. 19 OT PernameHT
1093/2010. PelwweHneTo 3a onpeaensiHe Ha 6ydepa 3a Te3n ekcrno3nuum ce cnupa, AoKaTo
EBO B3eme pelueHue.

(6) (Qon. - 4B, 6p. 11 ot 2019 r.) MNpeav NbpBOHA4YanHO UK NOCNEeABaLLO onpeaensHe
OT KOMUCMATa MO NpeanoXeHne Ha 3aMeCTHUK-Npeaceaatens Ha 6ydep 3a cucTteMeH puck
Haa 5 % Ts yBeaoMmsiBa 3a ToBa EBponeinckaTta KOMUCMSI M M3YaKBa HEMHOTO CTaHOBMULLE,
npean fa rnpuveme BbnpocHaTa Mapka. Npunara ce pegabT rno an. 3 - 5.

(7) Ako 6ydepbT Mo an. 1, 2 n 6 ce npunara 3a eKCno3vuum B TPETU AbPXKaBM,
KOMUCUSITA yBEAOMSIBA M HAA30PHUTE OpraHn Ha Te3n TPeTu AbpXKaBu.

Yn. 104. YeegomneHusaTa no un. 103 coabpxar:

1. onucaHne Ha CUCTEMHUS UM MaKponpyaeHUunanHus puck B Penybnvka bounrapus;

2. NPUYNHUTE, NMOpagn KOUTO HMBOTO HA CUCTEMHUS U MAKPOMNPyAEHUMANHUS pPUCK
3acTpawasa cTabunHocTTa Ha pMHaHCOBaTa CMCTEMA Ha HAUMOHA/IHO paBHMLLE, C KOETO ce
o6ocHoBaBa HMBOTO Ha bydepa 3a cMcTeMeH puUcK;

3. obocHOBKaTa Ha BeposiTHOCTTa 6ydepbT 3a cucTeMeH puck aa 6bae edekTUBHO U
Cbpa3MepHO CpeaCTBO 3a HaMansiBaHe Ha pUcka;

4. OUEeHKa Ha BEPOSTHOTO MOJIOXWUTENHO MW OTpULLATENHO Bb3aencTBue Ha bydepa 3a
CUCTEMEH PUCK BbPXY BbTPELUHMS Na3ap, HanpaBeHa Bb3 OCHOBA Ha MHQOpMauUMaTa, C KOSTO
pa3nonara Penybnuka bbnrapus;

5. OCHOBaHMATa Aa Ce CMATA, Ye CbLeCTByBalUMTE MepKu B 3akOHa 3a KomucusaTa 3a
¢urHaHcoB Haazop, 3MNOU, Ta3un Hapeaba nnm B PernameHT (EC) N2 575/2013, ¢ n3knoyeHne
Ha un. 458 n 459 ot PernameHTt (EC) N2 575/2013, n3nonssaHu NOOTAENHO WIW 3aefHo,
HSMa [a ca AOCTaTbYHWU 3a NMpeoaonsiBaHe Ha MAEHTUPUUMPaHUS MakponpyaeHUmaneH mnm
CUCTEMEH PpUCK; YyBeaoMneHuveTo TpsibBa QAa CbabpXa OTHOCUTENHATa MpeleHKka 3a
eheKTMBHOCTTa Ha Te3N MepKW;

6. HUBOTO Ha bydepa 3a cMCTEMEH pPUCK.

Yn. 105. (Jon. - AB, 6p. 11 ot 2019 r.) (1) Komucusita Moxe aa npunara 6ydepa 3a
CMCTEMEH PUCK 3a BCUYKM EKCMo3uuun cnes ysegomsieHneTo rno yn. 103.

(2) (Qon. - OB, 6p. 11 oT 2019 r.) AKO KOMUCKATA NO MNPEeaOXKEHNEe Ha 3aMeCTHUK-
npeaceaatens pewn aa onpegenu 6ydep B pasmep A0 3 % Ha OCHOBATa Ha eKcrnosvuunTe B
ApYrn ObpXxaBu uneHkn, 6ydepbT ce onpeaens No €avH M Cbl, HauMH 33 BCUYKMK
ekcnosvumn B pamkute Ha EC.

Yn. 106. (1) Komucmata cbobuiaBa 3a yCTaHOBSABAHETO Ha b6ydep 3a CMCTEMEH PUCK Ha
WHTEPHET CTpaHuuaTa Cu.

(2) CvoblueHneTo no an. 1 cbabpXxa Har-Manko cneaHaTta MHbopMaums:

1. HMBOTO Ha bydepa 3a cMCTeEMEH pUCK;

2. UHBECTMUMOHHUTE NOCpeaHnUM, 32 KOUTO ce npunara bydepbT 3a CUCTEMEH PUCK;

3. obocHOBKa Ha bydepa 3a cMCTEMEH pUCK;

4. patata, OT KOSITO WHBECTMUMOHHMTE nocpeaHuum TpsibBa pa npunaraT
MbpBOHAYaNIHO YCTAHOBEHWS MW NOCNeABaLLO M3MeHeHus Bydep 3a CUCTEMEH PUCK;



5. HaMMeHoBaHMATa Ha [ObpXKaBUTE, KOraTto eKcrno3uuumte B Te3n [AbpXxaBu ca
BKJIIOYEHW B npunaraHeTo Ha bydepa 3a cUCTeEMEH pUCK.

(3) UHdopmMaumsTa no an. 2, T. 3 Moxe aa 6bae nponycHaTa, ako nybnmMkyBaHeTo 1 6u
MOr0 Aa 3acTpawim ctabunHocTTa Ha puHaHCoBaTa cMcTeMa.

Yn. 107. (don. - OB, 6p. 11 ot 2019 r.) (1) B cny4alht Ha HeU3Mb/HEHWE Ha ui. 98
WHBECTUUMOHHUAT  MOCPEAHMK  MOANEXM Ha  OrpaHMyeHuMss Mo  OTHOWeEeHMe Ha
pasnpegeneHvsTa, npeasnaeHn B un. 119, an. 2, 3 n 5.

(2) (Oon. - OB, 6p. 11 ot 2019 r.) Korato orpaHuyeHusiTa no an. 1 He BOAAT A0
3a40BONUTENHO noaobpeHne Ha 6a3oBus  cobCTBEH KkanuTan OT MbpBM  pea  Ha
NHBECTULUMOHHUSA NOCPEAHMK B KOHTEKCTA Ha CbOTBETHUS CUCTEMEH PUCK, KOMUCMATa MO
npeanoXeHne Ha 3aMeCTHUK-NpeaceaaTens, MoXe Aa npeanpueMe AOMbAHUTENTHU MEpKU B
CbOTBETCTBME C YacT TpeTa, asn Tpetn ot 3MNON.

Yn. 108. (don. - AB, 6p. 11 ot 2019 r.) (1) (don. - OB, 6p. 11 ot 2019 r.) Komucusita
Nno npeanoXeHne Ha 3aMeCTHUK-NpeacefaTens MOXe Aa Mpu3Hae M npunara HUMBOTO Ha
bydepa 3a cucTteMeH puck, onpeaeneH B CboTBeTCTBME C Yn. 98 - 107, cnpsiMO BbTPELUHO
NIMUEH3MPaH MHBECTUUMOHEH TMOCPeAHVMK 3@ eKCcrno3uuumte B AbpXasaTa YeHKa,
onpeaenuna HMBOTO Ha bydepa.

(2) KoraTo peluasa ganv a npusHae HMBOTO Ha bydep 3a cuctemMeH puck, KoMucuaTa
B3eMa npeasuna nHgopMaumaTa, NpefocTaBeHa OT AbpXKaBaTa YfeHKa, onpeaenvna HUBOTO
Ha b6ydepa B cboTBeTCTBME C Un. 103.

(3) AKO KOMUCMATa MNpu3Hae HMBOTO Ha bOydepa 3a CUCTEMEH PUCK 33 BbTPELLHO
NULEH3MPaH MHBECTULMOHEH MOCPeaHUK, TS yBeaoMsiBa EBponelickaTta komucus, ECCP, EBO
N ObpyKaBaTa YfeHKa, onpeaenuia HUBOTO Ha To3n bydep 3a CMCTEMEH pUCK.

Yn. 109. [JbpxaBaTa u4feHka, onpeaenvna HMBOTO Ha Bydepa 3a cucteMeH puck B
cboTBeTCcTBME C Y. 98 - 107, Mmoxe aa novcka ot ECCP ga otnpasu npernopbka rno yi. 16 ot
PernameHt (EC) N2 1092/2010 kbM egHa unv noBeye AbpXKaBu YSEHKW, KOMTO MoraT Jda
Npu3HasT HMBOTO Ha Bydepa 3a CUCTEMEH PUCK.

Paspen V

Onpep,enﬂHe U N34ucnsaBaHe Ha daHTULUNKIITNYHUTE KalnuTtasioBu
6ydepu

Yn. 110. (don. - 4B, 6p. 11 ot 2019 r.; gon., 6p. 66 ot 2019 r.) (Z) (don. - OB, 6p. 11
ot 2019 r.; pon., 6p. 66 ot 2019 r.) YCTaHOBABAHETO HAa HMBOTO Ha aHTULMKINYHUA Bydep
3a ekcno3uumuTe B Penybnnka bbarapusa Ha MHBECTULMOHHUTE MOCpeaHUUM ce onpeaens ot
KOMUCKATa N0 NPeasIoKEHME Ha 3aMeCTHUK-NpeaceaaTens.

(2) (Qon. - OB, 6p. 11 ot 2019 r.) Komucusita nNo MpeasioxXeHne Ha 3aMeCTHUK-
npeaceaaTens MoXxe Aa M34MCIM 3a BCAKO TpUMeceune MHAMKaTop 3a bydep, Komto aa
CNY>XN KaTo pedepeHTeH WM 3a Hacoka Mpu onpedensiHe Ha HUMBOTO HA AHTUUMKINYHUSA
6ydep 3a MHBECTULMOHHN NOCpeaHUUM B CbOTBETCTBME C un. 111.

(3) NHonkaTopbT 3a 6ydepa oTpassiBa KpeAUTHUS LMKb/ U PUCKOBETE, NMOPOAEHU OT
NpeKoMepeH KpeauTeH pactex B Penybnuka Bunrapusi, n HagnexHo otymTa ocobeHocTute
Ha HauuMoHanHaTa MWKOHOMMKA. ToM ce wm3uucnsBa Ha 6asa Ha OTK/IIOHEHWETO OT
[AbIFOCPOYHMS TPEHA, Ha CbOTHOLLEHMETO Ha KpeauTuTe KbM BBI, KaTo CbLo Taka oTuuTa:

1. pbCTa Ha KpeauTHaTa aKTMBHOCT, U NO-CNeunanHo U3MEHEHWETO B CbOTHOLLEHMETO
Ha npegocTtaBeHnTe KpeanuTn u BBl B Penybnuka boarapus;

2. BCAKa aKTyanHa Hacoka Ha ECCP.

Yn. 111, (Jdon. - AB, 6p. 11 o1 2019 r.) (1) (Qon. - OB, 6p. 11 ot 2019 r.) Komucusta
Nno nNpeanoXeHne Ha 3aMeCTHUK-NpeaceaaTenss W3BbpLUBA OUEHKa W onpedens Ha
TpUMeceYyHa OCHOBa MOAXOASLO HMBO Ha aHTUUMKINYHMS Oydep 3a WMHBECTULMOHHUTE
nocpeaHuum.

(2) H1BOTO Ha aHTUUMKIMYHKA Bydep 3a MHBECTULMOHHUTE NOCPeaHUUN ce onpeaens
oT:



1. vupukatopa 3a 6ydep cbrnacHo yun. 110, an. 2 1 3;

Z. BCSIKA aKTyasiHa Hacoka, nogkpensiHa oT ECCP, n npenopbka, aageHa ot ECCP, 3a
onpeaensiHeTo Ha HMBOTO Ha bydepa;

3. opyru nNpoMeHsIMBK, KOUTO Ca NOAXOASLLM 3a NPeoaonsiBaHe Ha UMKIIMYHUS CUCTEMEH
PUCK.

Yn. 112. (don. - AB, 6p. 11 ot 2019 r.) (1) HMBOTO Ha aHTMUMKINYHUS Bydep 3a
NHBECTULMOHHUTE NOCpeaHnUM ce onpeaens B ananasoHa ot 0 % po 2,5 % ot obwarta cyma
Ha PUCKOBUTE EKCMNO3MLMK, U3UYNC/IEHA B CbOTBETCTBME C Yn. 92, naparpad 3 oT PernameHT
(EC) N2 575/2013 Ha UHBECTULIMOHEH MOCPEAHUK, KOMTO MMa eKCNo3nUMKn 3a KpeauTeH pUCK
B CbOTBETHATa Abp>KaBa Y/IeHKa.

(2) H1BOTO Ha aHTULMKINYHMA Bydep 3a MHBECTULMOHHMUTE NocpeaHnum ce kannbpupa
Ha nHTepBanu ot 0,25 NpoLEeHTHU NyHKTa Wan KpaTtHu Ha 0,25 NpoueHTHU NyHKTa.

(3) (Oon. - OB, 6p. 11 ot 2019 r.) KomucusiTa no npeanoXeHue Ha 3aMeCTHUK-
npeaceaaTenss MoXe CbrlacHO CbobpaxkeHusTa, nocoveHn B 4n. 111, ga onpepenn 3a
QHTUUMKINYHKUS Bydep 3a MHBECTULMOHHUTE NOCpeaHUUM HMBO Hag 2,5 % oT obwaTta cyma
Ha PUCKOBUTE EKCMNO3uLMKM, U3UYNCTIeHa B CbOTBETCTBME C Y. 92, naparpad 3 oT PernameHT
(EC) N2 575/2013, 3a uenute, nocoyeHun B un. 118, an. 6.

Yn. 113. (1) Korato KOMUCUSITA YCTaHOBM 3@ MbPBM MbT HUBOTO HA aHTULIMKINYHUSA
6ydep 3a MHBECTULMOHHUTE nocpeaHuumn No-Bucoko oT 0 % unn KoraTo cres ToBa yBennym
MOMEHTHOTO HMBO Ha aHTULMKINYHKA Bydep 3a MHBECTULMOHHUTE NOCpeaHuLM, TS NOCoYBa
JataTa, OT KOSTO MHBECTULMOHHUTE nocpeaHnum Tpsibea Aa npunarat To3u ysenuyeH bydep
Npyv W34YNCNSABAHETO Ha CneundPuUHMA 3@ MHBECTULUMOHHUSA MOCPEAHUK aHTULMKINYEH
kanutanos bydep.

(2) Oatata no an. 1 He Moxe fda 6bae No-KbCHO OT 12 Meceua cnea AaTtaTta, Ha KosTo e
OnoBecTeH yBenuyeHusT bydep cbrnacHo un. 115.

(3) B cnyyait Ha HaCTbNBaHETO Ha U3KJIYMTENHM 0BCTOSITENCTBA NOCOYEHaTa AaTa Mno
an. 1 Moxe fa e npeav U3TUYAHETO Ha 12-MecevyHus CpoK.

Yn. 114. (Jon. - AB, 6p. 11 ot 2019 r.) (Z) (Jon. - OB, 6p. 11 ot 2019 r.) MNpwn
HamansBaHe Ha MOMEHTHOTO HMBO Ha aHTUUMKIMYHUSA 6ydep 3a WMHBECTULUMOHHUTE
nocpeaHnUmM KoMucusTa no NpeasioXkeHne Ha 3aMeCTHUK-NpeaceaaTens onpeaens v nepuog,
npe3 KOMTO He Ce OYaKBa MOBMLUABAHETO My.

(2) OnpegenenusaT nepvog no an. 1 He e 06BbP3BaLL 3@ KOMUCKATA.

Yn. 115. () Kommcusita onoBecTsiBa Ha MHTEPHET CTpaHuuaTta C1, kKaTo npeau Toea e
npeanpvena BCUYKM PasyMHW CTbMKW 3@ CblflacyBaHE Ha MOMEHTa Ha OMnoOBeCTsBaHe,
onpegeneHata TpUMMECEYHa CTOMHOCT 3@ HMBOTO Ha aHTUMUMKIMYHMSE 6ydep 3a
WMHBECTULMOHHUTE NOCpeaHMLM.

(2) CvobuweHreTo no an. 1 Tpsabea aa cbabpxa MHdopMauus 3a:

1. NIpUNOXUMOTO HMBO Ha aHTULMKINYHKS Bydep 3a MHBECTULMOHHUTE NOCPeaHUUN;

2. CbOTBETHOTO CbOTHOLLUEHNE Mexay KpeanTute un BBI1, KakTo U HErOBOTO OTK/IOHEHUE
OT AbJIFOCPOYHUS TPEHA;

3. nHamkaTopa 3a bydepa, nsumcneH B cboteeTcTBMe Cc yun. 110, an. 2 u 3;

4. obocHoBKa 3a HMBOTO Ha bydepa;

5. npu yeenuuaBaHe Ha HMBOTO Ha Oydepa ce nocouBa pJataTta, OT KOSITO
WMHBECTUUMOHHUAT NocpeaHuK TpsibBa Aa npunara ToBa yBENMYEHO HMBO Ha 6ydepa npwu
N34MCNSBAHETO Ha CrneumM@uryHms 3a Hero aHTUUMKINYEH KanuTanos 6ydep;

6. B C/lyyal, KoraTo faTtaTta, nocoyeHa B T. 5, e npeam m3TvyaHe Ha 12 Mmeceua oT
fatata Ha OnoBEeCTSIBAHETO, Ce MNOoCcoYBaT W3K/IIUUTENHUTE OBCTOATENCTBa, KOWUTO
onpaBAaBaT TO3M MO-KPaTbK CPOK 3a MpuniaraHe;

7. PN HaMansiBaHe Ha HMBOTO Ha 6ydepa ce MocouBa NepUOAbLT, Mpe3 KOMTO He ce
O4aKBa nosuLaBaHe Ha bydepa, 3aeAHO € 060CHOBKA 3a TO3M Nepunoa.

(3) Komucmata coobuwiasa Ha ECCP Ha Bceku Tpu Meceua onpeaeneHoTo HUMBO Ha
QHTUUMKINYHKA Bydep 3a MHBECTULMOHHUTE NOCPeAHUUMN U AaHHUTE Mo an. 2.



Yn. 116. (don. - B, 6p. 11 ot 2019 r.) (1) (don. - OB, 6p. 11 ot 2019 r.) Komucusita
Nno npeanoXeHne Ha 3aMeCTHUK-npeaceaaTenss MoOXe Aa Npu3Hae HMBO Ha creumduyHus
QHTUUMKIMYEeH KanuTanoB Oydep 3a uUenMTe Ha  M3YMCASBAHETO OT  BbTPELIHO
JIMLUEH3MPaHUTE WMHBECTULUMOHHW MNOCpPefHUUN, YCTaHOBEHO OT AbpXaBa Y/eHKa Wwnu
CbOTBETEH OpraH Ha TpeTa AbpXXaBa, HaaBuwagawo 2,5 % oT obwaTta cyMa Ha pucKoBUTe
€KCno3numn, u3dncnieHa B CboTBeTcTBMe C 4. 92, naparpad 3 ot PernameHt (EC) NO
575/2013.

(2) Komncumata onosecTsiBa Npu3HaBaHETO Mo an. 1 Ha MHTEPHET CTpaHuuaTa cu.

(3) CbobLueHneTo No an. 2 TpsabBa Aa CbAbpXXa Hal-Masko:

1. NPUNOXMMOTO HMBO Ha aHTULMKNMYHKA Bydep;

2. obpXXaBaTa YeHKa UM TpeTUTE AbpXKaBu, 3a KOUTO Ce npunara to3un bydep;

3. npu yBenuuaBaHe Ha HMBOTO Ha Oydepa ce nocoyBa pJataTta, OT KOSTO
NHBECTULMOHHUTE MOCPeaHNUN, NONy4mMnu nuueH3 no pega Ha 3MOWN, Tpabea aa npunarat
TOBa YBENMMYEHO HMBO Ha Oydepa npu M3UMCNSBAHETO Ha cCneumduyHusl 3a BCEKU
WMHBECTULUMOHEH NOCPEAHNK aHTULMKNNYEH KanuTanos bydep;

4. B cny4yal, koraTo AaTtaTta, MocoyeHa B T. 3, € npeau u3TMyaHe Ha 12 Meceua oT
JataTa Ha OMOBECTSIBAHETO, Ce MOCoYBaT M3KNOUUTENHUTE OOCTOSTENCTBA, KOMUTO
OnpaBAaBaT TO3M NO-KPaTbK CPOK 3a MnpunaraHe.

Yn. 117. (U3Mm. u pon. - OB, 6p. 11 ot 2019 r.) (Z) (Qon. - OB, 6p. 11 oT 2019 T.) B
C/yyal Ye CbOTBETHUSIT OpraH Ha TpeTa Abp)kaBa He e onpeaenun u nybnvMkyBan HUBOTO Ha
QHTUUMKIMYHMA OBydep 3a Ta3nm TpeTa AbpXaBa, KbM KOATO eavH WM nosede
WMHBECTUUMOHHN nocpeaHmum B EC mMMaT ekcno3vumst 3a KpeauTeH pucK, KoMucusaTa Mo
npeanoXeHne Ha 3aMeCcTHUK-NpeaceaaTens MoXxe Aa YCTaHOBM HMBOTO Ha aHTULMKINYHMSA
6ydep, KOeTO BLTPELUHO NULEH3MPaHMTE MHBECTULMOHHM nocpeaHuum Tpsbsa Aa npunarat
Npy U34MCNSABAHETO Ha CneunduYHMS 3a BCEKM MHBECTULMOHEH MOCPEAHUK aHTULMKINYEH
kanutanos bydep.

(2) (Qon. - OB, 6p. 11 ot 2019 r.) Komucusita nNo NpeasioXXeHne Ha 3aMeCTHUK-
npeaceaaTens Moxe Aa yCTaHOBM pasnMYHO HMBO Ha bydepa 3a TpeTa AbpXkasa, KOETO
BbTPELWHO JIMUEH3UPaHUTE WHBECTUUMOHHW nocpeaHuun TpsbBa pfda npunaraT npu
N3YMCNSBAHETO Ha CcreumduyHMa 3a BCEKM WHBECTUMUMOHEH MOCPeAHVK aHTULMKINYEH
KanuTanos 6ydep, Korato HUBOTO Ha aHTULUMKIMYHKUS Bydep e onpeaeneHo n NybnmkyBaHo
OT CbOTBETHMSI OpraH Ha TpeTaTa AbpXaBa 3a TpeTa Abpxasa. KoMmucusaTa ycraHoBsiBa
pa3fninyHo HMBO Ha bydepa, ako cMATa, Ye HMBOTO Ha onpeaeneHuns bydep OT CLOTBETHMS
OpraH Ha TpeTaTa AbpXXaBa He € A0CTaTb4yHO, 3a Aa 3alUTN MHBECTULMOHHUTE NOCPEeaHNLIM
No NOAXO0AsLY, HAYMH OT PUCKOBETE OT NPEKOMEPEH KpeanUTeH pacTex B CbOTBETHaTa CTpaHa.

(3) Mpu ynpaxkHsiBaHe Ha NpaBoOMOLLMATa MO as. 2 KOMUCKSITA HE MOXe Aa 3afaBa HUBO
Ha aHTUUMKIMYHMA 6ydep noa HUBOTO, onpefeneHo OT CbOTBETHWUS OpraH Ha TpeTaTa
AbpXkaBa, OCBEH B C/lyyall ye ToBa HMBO HaaxBbpns 2,5 % oT oblaTta cyMa Ha pUCKOBUTE
€KCNo3uumn, n3uncneHa B CbOTBETCTBME C uyn. 92, naparpad 3 ot PernameHT (EC) N9
575/2013, Ha WMHBECTULUMOHHM NOCPEAHMLM, KOMTO MMAT eKCrno3vumu 3a KpeauTeH pUCK B
Tasu TpeTa Abp>KaBsa.

(4) M3m. - OB, 6p. 11 ot 2019 r.) Komucusita no MpeasioxXeHne Ha 3aMeCTHUK-
npeacenatens Moxe aa npueme msgageHute ot ECCP npenopbku OTHOCHO CbriiacyBaHOCT
npv onpeaensiHeTo Ha bydepu 3a TpeTn AbpXKasu.

(5) (Qon. - OB, 6p. 11 ot 2019 r.) Korato KoMMUcUsiTa MO NpeasioXXeHne Ha 3aMeCTHUK-
npeaceaaTens onpeaenu HUBO Ha aHTULMKIMYHKA Bydep 3a TpeTa AbpXkaBa CbrnacHo an. 1
nnn an. 2 - 4, KOeTo yBenu4yaBa CblLUECTBYBALOTO MPUIOXKMMO HMBO Ha aHTULMKIIMYHUA
bydep, KoMuCMsTa B3eMa pelleHne 3a pfAaTtata, OT KOSTO BbTPEWHO JMUEH3MpaHu
WHBECTUUMOHHN nocpeaHuMum TpsibBa pfda npwnaraT ToBa HMBO Ha 6ydepa npwu
M3UMCNSBAHETO Ha CcreumduyHMs 3a BCEKM WHBECTUMUMOHEH MOCpeaHVK aHTULMKINYEH
kanutanos 6ydep.



(6) fQatata no an. 5 He Moxe aa 6bae MO-KbCHO OT 12 Meceua OT AaTtaTta, Ha KOATO
HMBOTO Ha bydepa e onoBecTeHo B CbOTBETCTBME C an. 7. B cnyyalh Ha MBKIOUUTENHU
obcToaTencrea nocoveHata Aarta no an. 5 Moxe Aa e npeay U3TUYaAHETO Ha 12-MeceyHust
CPOK.

(7) KomucusiTa onoBecTsiBa Ha WHTEPHET CTpaHuuaTa CU YCTAHOBSIBAHETO Ha BCSKO
HMBO Ha aHTULMKNIMYHMA 6ydep 3a TpeTa AbpXxaBa CbrfacHo an. 1 - 4, KaTo BK/IHO4YBA
cnepgHata uHdopmauus:

1. HMBOTO Ha aHTUUMKIMYHKA Bydep 1 TpeTaTa AbpXXaBa, 3a KOSATO Ce npuara Tosa
HWBO;

2. 060CHOBKa 3a HMBOTO Ha 6ydepa;

3. Npu onpeaensiHeTO Ha HUMBOTO Ha Oydepa 3a NMbpBM MbT HAA Hynata MAW Npu
HEeroBoTO yBE/MYEHME Ce NocoYBa AaTaTa, OT KOSTO MHBECTULMOHHUTE NocpeaHvum Tpsibea
fJa npunaraT yBeNMYEHOTO HMBO Ha Oydepa npu um3uncnaBaHeTo Ha cneunduyHus 3a
NHBECTULUMOHHUS NOCPEAHNK aHTULUMKINYEH KanuTanos bydep;

4. B CNlyya, KOraTo CpOKbT, NMOCOYEH B T. 3, € NO-KpaTbK OT 12 Meceua OT AaTaTa Ha
OMOBECTAABAHETO Ha ornpeaesieHaTa CTOMHOCT, Ce MOCoYBaT UBKOUUTENHUTE 06CTOSTENCTBA,
KOUTO ONpaBAaBaT TO3M MO-KPaTbK CPOK 3a MpunaraHe.

(8) AnnHen 1 - 7 ce npunaraT He3aBMCMMO OT ToBa, Aanu ECCP e gan npenopbka Ha
KOMUCUSATA OTHOCHO MOAXOASLWOTO HMBO Ha aHTUUMKIMYHUA Oydep 3a eKCnosvmuum KbMm
TpeTa Abp>KaBa.

Yn. 118. (Jdon. - OB, 6p. 11 ot 2019 r.; gon., 6p. 66 ot 2019 r.) (Z) CneundnyHOTO 3a
WMHBECTULUMOHHUSA NOCPEAHUK HMBO Ha aHTULUMKIMYHWUS KanuTanos Bydep ce usumcnsasa Kato
CcpeaHonpeTersieHa BefIMYMHA Ha HMBATa Ha aHTULUMKAMYHKUS Bydep, KOMTO ce npunaraTt 3a
CTpaHUTE, B KOMTO TOW MMa EKCMO3ULUMM 33 KPEeAUTEH PUCK WKW Ce Mmpunara CbriacHo .
117, an. 1 vnan an. 2 - 4.

(2) (Jon. - OB, 6p. 66 or 2019 r.) 3a M34uMCNgABaAHETO Ha nocodeHaTa B an. 1
cpeaHonpeTersieHa BeIMYMHa MHBECTULUMOHHUTE NOCPEAHULUM NpunaraT KbM BCSKO HMBO Ha
QHTUUMKINYHUSA Bydep u3ucKBaHMATa 3a obwms pa3Mmep Ha cobCTBeHMs KanuTan 3a
KpeauTeH puUcK, onpeaeneHy B CbOTBETCTBME C pa3nopeabuTe Ha yacT TpeTa, asnose II n IV
Ha PernameHT (EC) N2 575/2013, oTHacswmM ce A0 CbOTBETHUTE eKCMo3vUMW 3a KpeauTeH
PUCK BbB BbBMNPOCHaTa CTpaHa, pas3feneHn Ha W3UCKBaHusATa 3a obwus pa3mep Ha
Cco6CTBEHNS KanuTan 3a KpeauTeH PUCK 32 BCUYKU CbOTBETHWU KPeAUTHU eKCNO3nLUN.

(3) CbOTBETHUTE KPeauTHW eKCNo3MUMK BKIKOYBAT BCUYKWM KJlacoBe €KCrno3uuum,
pas3finyHn OT nocoyeHuTe B un. 112, 6yken ,a" - ,e" ot PernameHTt (EC) N2 575/2013, 3a
KOWUTO e npeaBUAEHO CeAHOTO:

1. KanuTanoBuTE W3WUCKBaHUS 3a KpeauTeH PUCK CbracHO 4act Tpeta, asn II ot
PernameHT (EC) N2 575/2013;

2. B C/lyYail, KoraTo eKcrnosvumsiTa ce AbpPXW B TbProBCkusi nopTdenn, ce BkI4YBaT
KanuTanoBuTe M3MCKBaHWUS 3a cneunduyeH puck CbrnacHo YacT TpeTa, aan IV, rnaea 2 ot
PernameHt (EC) NO 575/2013 wnu 3a [JOMbAHUTENHUS PUCK OT  HEWUSMbIHEHWE W
[AOMb/IHUTENHUA MUIPAUMOHEH PUCK CbINacHO YacT Tpeta, asan IV, rnasa 5 or PernameHTt
(EC) N2 575/2013;

3. B C/yyal, KoraTo eKcrno3uvuusiTa npeacTaBnsiBa CEKIOpUTU3aLUMS, Ce BKIOYBAT
KanuTanoBuUTE M3UCKBaHWS CbrilacHO 4act Tpeta, asn II, rnaea 5 ot PernameHT (EC) N9
575/2013.

(4) VIHBECTUUMOHHUTE MNOCpeaHMUM Cnas3BaT perynaTopHUTe TEXHUYECKU CTaHaapTy,
npuetn ot EBponelickata KOMWCUS 3a ornpedensiHe Ha MeTofa 3a uaeHTUdMUMpaHe Ha
reorpad)CKOTO MeCTOrnosIoXKEeHME Ha CbOTBETHATA EKCNO3ULUMS 3@ KpeauTeH pUCK.

(5) 3a uenuTe Ha U3YNCNEHMETO CbrnacHo an. 1 un 2:

1. HMBOTO Ha aHTMUMKINYHUA Bydep 3a Penybnuka bbnrapusa ce npwnara OT gaTaTta,
nocoyeHa B MHOpMaUUsTa, KOATO ce NybnmkyBa B CbOTBETCTBME C Y. 115, an. 2, T. 5 nnn



yn. 116, an. 3, T. 3, aKO pe3ynTaTbT OT TOBa pELlEeHME € yBenuMyaBaHe Ha HMBOTO Ha
bydepa;

2. Npy cnassBaHe Ha T. 3 HMBOTO Ha aHTUUMKIM4YHMS Oycdep 3a TpeTa Abpxasa ce
npunara 12 mMeceua cnej AaTtaTta, Ha KOATO NpoMsiHaTa B HMBOTO Ha Hydepa e onosecTeHa
OT CbOTBETHMSI OpraH Ha TpeTaTa AbpXaBa M aKo pe3yntaTbT OT TOBa pelleHue e
yBennyaBaHe Ha HMBOTO Ha 6ydepa, He3aBMCMMO OT TOBa, Aann TO3W OpraH M3WCKBa OT
NMUEH3MpaHuTe B Ta3n TpeTa [AbpXaBa WHBECTUUMOHHW MNOCpefHuuUM [a npunarat
npoMsHaTa B MO-KPaTbK CPOK; 3a OMOBECTSABAHE Ha JaTaTa 3a MNpoMsHa Ha HWBOTO Ha
QHTUUMKIMYHKMS Bydep 3a TpeTa AbpXaBa Ce CMsTa AaTaTta, Ha KOSTO e nybnvkyBaHa oT
CbOTBETHUSA OpraH Ha TpeTata AbpXaBa B CbOTBETCTBUME C MPUIOXKUMUTE HALMOHASTHU
npaBuna;

3. Korato orpefeneHVaT oOpraH Ha [Abp)XasBaTa uYneHka Mo MpomM3xod Ha
NHBECTULIMOHHNSA MOCPEAHWK YCTaHOBM HMBO Ha aHTUUMKINYHKUS Bydep 3a TpeTa AbpxaBa B
CbOTBETCTBME C Y. 117, an. 1 vam an. 2 - 4 Unn NpusHae HUBOTO HA aHTULMKIMYHKS Bydep
3a TpeTa AbpXxaBa CbracHo 4i. 116, ToBa HMBO Ha 6ydepa ce npunara OT AaTaTa,
nocoyeHa B MHgopmaumsaTa, nybnmkyBaHa B CbOTBETCTBME C yn. 117, an. 7, T. 3 WM un.
116, an. 3, T. 3, aKO pe3ynTaTbT OT TOBA peLleHne e YBenmyaBaHe Ha HUBOTO Ha bydepa;

4. HUBOTO Ha aHTUUMKINYHUS bydep ce npunara He3abaBHO, ako pe3ynTaTbT OT TOBa
pelleHne e HaMansiBaHe Ha HMBOTO Ha Bydepa.

(6) KoraTto onpegeneH opraH OT Jpyra AbpXaBa YieHKa onpeaenn HMBO Ha
QHTUUMKINYHKS Bydep, no-Bucoko ot 2,5 % oT obuwata cyMa Ha pUCKOBUTE eKCro3uumM,
n3uncneHa B CboTBeTCTBME C u4n. 92, nmaparpad 3 ot Pernament (EC) N2 575/2013,
BbTPELWHO JIMLUEH3MpaHUTE WHBECTUUMOHHM MOCPpeAHuMUM npunarat 3a CbOTBETHUTE
EKCro3vunn 3a KpeauTeH pUCK B AbpXXaBaTa YfieHKa Ha CbOTBETHWUS OnpeaeneH opraH 3a
uenuTe Ha M34MCIeHMeTo No an. 1 u 2, BKIKYUTENHO KOrato ToBa € MpUIOXUMO, 3a
M3YNCNSIBaHE Ha efleMeHTa Ha KOHCONMAMpaHWUsA  KanuTan, Mo-BUCOKOTO HMBO Ha
AHTULMKMYHKA Bydep, OCBEH ako ApYro He e npeaBuaeHO B Ta3n Hapeaba.

(7) Komucunsita cnegu 3a uenute Ha M3YUCIIEHUMETO NO an. 1 3a npunaraHeTo ot
WMHBECTULUMOHHUTE NOCPEAHNLN Ha HMBATa Ha aHTUUMKNMYHKUS Bydep, onpeaeneHn OT opraH
Ha TpeTa AbpXaBa 3a CbOTBETHUTE eKCMO3WUMKM 33 KPeauTEeH PUCK B TpeTa AbpXKasBa U
Hagsuwasawm 2,5 % ot obwarta cymMa Ha PUCKOBUTE €EKCNO3WUUKW, U3YUCIEHA B
cboTBeTCTBME C Un. 92, naparpad 3 ot PernameHT (EC) N2 575/2013. KomucusTa CbLo Taka
cneau, Korato TOBa € MpUIOXKMMO, 3@ U3UMCISIBAHE Ha efeMeHTa Ha KOHCONMAMpaHUs
KanuTan, CBbp3aH CbC:

1. VHBECTUUMOHHWUTE MNOCpeaHuUM, Mpunarawy HMBO Ha aHTUUMKIMYHWUS O6ydep B
pa3mep 2,5 % OT obwata CcyMa Ha PUCKOBWTE EKCMO3MLMKM, B C/lydal Ye onpeaeneHusit
OpraH B Abp)aBaTa YfIeHKa, B KOSATO Ca JIMUEH3UPaHKu, He e Npu3Han HaasBuwasawoTo 2,5
% HMBO Ha bydepa B cboTBETCTBME C Y. 116, an. 1;

2. VHBECTUUMOHHMTE MOoCpeaHuuM, MpunaraliM HMBO Ha aHTUMUMKNMYHUS 6ydep,
onpeaesnieHo OT CbOTBETHUSI OpraH Ha TpeTa AbpXaBa, B CllyYan Ye OnpeaeneHnsT opraH B
AbpXaBaTa 4ieHKka, B KOSATO Ca /MUEeH3MpaHu, e npu3Han ToBa HMBO Ha Oydepa B
CbOTBETCTBME C yn. 116.

(8) (Qon. - AB, 6p. 11 ot 2019 r.) IHBECTULMOHHMNAT NOCPEAHMK Cna3Ba perynaTopHuTe
TeXHUYECKN CTaHaaptTM Ha EBO, npuetu oT KoMucuaTa Mo NpPeasioKeHUWE Ha 3aMeCTHUK-
npeacenatens 3a onpedensHe Ha MeToda 3a waeHTUdMUMpaHe Ha reorpadckoTo
MECTOMOMIOXKEHNE Ha CbOTBETHUTE KPEAUTHU €KCro3numm, CbrnacHo an. 4.

Paspnen VI

Mepku 3a 3ana3BaHe Ha KanuTana
Yn. 119. (1) NHBECTULMOHHMAT NOCPeaHMK, OTroBapsily Ha KOMOMHMPaHOTO U3MCKBaHe
3a bydep, HAMa npaBo da pasnpenens enemMeHTUTe Ha 6a3oBua cu cobCTBEH kanwuTan oT
MbpBU pea MO HauyuH, KOWTO MOXe fAa [oBede A0 HMBO, MpU KOETO KOMBMHMPaHOTO
n3ncKkBaHe 3a bydep He e N3MbJHEHO.



(2) Komucusita M3nMCKBA OT MHBECTMLMOHHWUS MOCPEAHWK, KOMTO He OTroBapsi Ha
KOMOUHMPAHOTO M3MCKBaHe 3a bydep, Aa M34MCIM MakcuMManHaTa Cyma 3a pasnpeaensiHe B
cboTBeTcTBME C Un. 120, an. 1 n ga ysegoMm KoMmcusTa 3a Tasm cyma.

(3) B cny4yas no an. 2 MHBECTULMOHHUAT NOCPeAHUK HAMa NpaBso, Npeau Aa € U3dncaun
MaKCMMasiHaTa CyMa 3a pasnpeaeneHune, Aa npeanpueMa BCSIKO OT CNeAHUTE AENCTBUS:

1. na npasu pasnpeaensHvs BbB Bpb3ka C 6a30Bus COBCTBEH KanuTan OT MbpBu pes;

2. 0a noema 3aAb/HDKeHne 3a MniawaHe Ha NPOMEH/NBM Bb3HarpaxaeHus unv obnarm,
CBbp3aHM C TMEHCMOHWpPAHe, WM [a Ww3nnawa MpOMEHIMBMA  Bb3HarpaXXaeHusl, ako
3alb/DKEHNETO 3a M/lalaHe e Bb3HWKHAN0 B Nnepuo, Korato MHBECTULMOHHUAT MOCpeaHuK
He e M3Nb/HsBan KOMObMHUpaHUTe U3nckBaHus 3a bydep;

3. Aa u3BbPLUBA MaWAaHUs No MHCTPYMEHTUTE, BIM3aLllM B CbCTaBa Ha AOMb/IHUTENHUS
cobCTBEH KanMTan OT MbpBU pes.

(4) PasnpepeneHneTo BbB Bpb3ka C 6a30BMA COOCTBEH KanwuTan OT MbpBYM pen 3a
uenuTe Ha an. 1 - 3 Bk/IoYBa CNeaHoTo:

1. n3nnawlaHe Ha Napu4yHn AMBUAEHTH;

2. pasnpegeneHve Ha Hamb/JHO WAM YaCTUYHO M3MNAAaTEeHU aKuMM KbM OCHOBHOTO
Bb3HarpaXxaeHve unv Apyru KanutanoBu WUHCTPYMEHTW, NMocodeHn B 4n. 26, naparpad 1,
byksa ,a" ot PernameHT (EC) N2 575/2013;

3. 06paTHO U3KynyBaHe WIu 3aKynyBaHe OT MHBECTULMOHHWUS NOCPEAHUK Ha COBCTBEHU
aKUUM UK asnoBe, UAv Apyru KanutanoBy MHCTPYMEHTM, MOCOYeHn B Y. 26, naparpad 1,
bykBa ,a" ot PernameHT (EC) N2 575/2013;

4. Bb3CTaHOBSIBAHE HA CyMW, M3NJaTeHW BbB Bpb3Ka C KanuTanoBUTE WHCTPYMEHTW,
noco4veHn B Yn. 26, naparpad 1, 6yksa ,a" ot PernameHT (EC) N2 575/2013;

5. pasnpenensiHe Ha enieMeHTM OT KanuTana, nocoyeHn B 4. 26, naparpad 1, 6yksu
,0" - ,a" oT PernameHT (EC) N2 575/2013.

(5) B cnyyai, koraTo AadeH WHBECTUUMOHEH MOCPEAHUK HE ycCriee Aa M3MbAHM UMK
HaZIBULLUM KOMOMHMPAHOTO M3MCKBaHe 3a 6ydep, TOM HAMa MNpaBO Aa pasnpenens ypes
[AENCTBMSATA, MOCOYMEHM B an. 3, B pasMep, MO-rofisM OT MaKCMManHaTa CcymMa 3a
pasnpegeneHve, n34ncrneHa B cboTeeTcTaune ¢ un. 120, an. 1.

(6) HanoxeHuTe orpaHuyeHuns ce npunaraT caMo No OTHOLWEHWE Ha NnallaHus, BoAewwm
[0 HaMansBaHe Ha 6a3oBus cOBCTBEH KanuTan OT MbpBU pea WKW A0 HaMmansBaHe Ha
neyanbata, U B Cny4Yan, NpYM KOWTO CMMPAHETO Ha MNMallaHMSITA WM HEMnawaHeTo He
npeacTaBnsiBa  Heu3Mb/HEHME WM YCIOBME 3@ 3ano4yBaHe Ha MpoOM3BOACTBO MO
HECbCTOATENHOCT Ha MHBECTULMOHHUS NOCPEAHMK.

Yn. 120. (I) VIHBECTUMUMOHHMSAT MOCPEAHUK W3YMcnsBa MakCcMManHa CcymMa 3a
pa3npegeneHne, KaTo yMHOXaBa CyMaTa, WM34MCiieHa B CbOTBETCTBME C an. 2 U 3, no
KoedUUMEHT, KOWTO Ce onpeaens B CbOTBETCTBME C an. 4 M 5. MakcMManHaTa cyma 3a
pasnpeaeneHne ce HamansiBa NOCPeACTBOM BCSKO OT AEWCTBMATA, MOcoveHn B un. 119, an.
3.

(2) Cymata, BK/OYEHa Npu M34YMCNSBAHETO HA MakCcMMasnHaTta CyMa 3a pasnpejeneHuve
no an. 1, ce cbCcTom OT cbopa Ha:

1. MexaumHHUTEe ne4vanbu, HeBkaouveHu B 6a30BMs COBCTBEH KanuTan OT MbpBU pea
CbrnacHo 4n. 26, naparpad 2 ot PernameHT (EC) N2 575/2013, nonyyeHun cnea nocneaHoTo
pelleHne OTHOCHO pa3npeaesieHMETO Ha Nnevyanbute Unm BCSKO OT AENCTBUSTA, NMOCOYEHM B
yn. 119, an. 3;

2. rogywHuTe neyanbtu, HeBktoveHW B 6a30BMA COBCTBEH KanuTan OT MbpBM pea
CbrnacHo yn. 26, naparpad 2 ot PernameHT (EC) N2 575/2013, nonyyeHn cnea nocneaHoTo
peLleHne OTHOCHO pa3npeaeneHneTo Ha Nevyanbute unm BCSKO OT AENCTBUSITA, MOCOYEHN B
yn. 119, an. 3.

(3) OT cymarta, nonay4veHa no an. 2, ce M3BaXaaT CyMUTe, Ab/MKUMWU KaTO AaHbK, B
Cly4au Ye enemMeHTUTe, NOCoYeHU B an. 2, T. 1 n 2, He ca pa3npeaeneHu.



(4) KoedpuumeHTHbT, BK/OYEH MpU  M3YUCISABAHETO HA MakcMManHaTa cyma 3a
pasnpegeneHue no an. 1, ce onpeaens nNo cNeaHUst HaumnH:

1. B cnyyan, korato 6a30BMSIT COOBCTBEH KanwuTan OT MbpBU pea, NoaabpXaH OT
MHBECTULIMOHHMS MOCPEeAHMK, KOWTO He Ce M3Mon3Ba 3a MNOKPUBAHE Ha KanwuTanoBuTe
M3UCKBaHUS CbrnacHo 4un. 92, nmaparpad 1, 6ykea ,B" oT PernameHT (EC) N2 575/2013,
M3paseH Kato npoueHT OT obwara cymMa Ha puCKoBaTa eKCro3uumsl, u3vucneHa B
cboTBeTCTBME C Y. 92, naparpad 3 ot PernameHT (EC) N2 575/2013, ce HaMupa B nMbpsu
(Han-HUCKKMA) KBApTMN Ha KOMBUHMPAHOTO U3MCKBaHe 3a 6ydep, koedhuumeHTsT € 0;

2. B cnyyaln, koraTo 6a3oBMAT COBCTBEH KanwuTan OT MbpBW ped, noaabpXaH oT
MHBECTULIMOHHMS MOCPEeAHMK, KOWTO He Ce M3Mos3Ba 3a MNOKPUBAHE Ha KanwuTanoBuTe
M3UCKBaHUS CbrnacHo 4un. 92, nmaparpad 1, 6ykea ,B" oT PernameHT (EC) N2 575/2013,
M3paseH Kato npoueHT OT obwarta cymMa Ha puCcKoBaTa €KCno3uumusl, M34ucieHa B
cboTBeTCTBME C Un. 92, naparpad 3 ot PernameHT (EC) N2 575/2013, ce HaM1pa BbB BTOpU
KBapTUN Ha KOMOMHMPAHOTO M3MCKBaHe 3a bydep, koednumeHTsT € 0,2;

3. B Cnyyal, korato 6a30BMSIT COBCTBEH KanwuTan OT MbpBM pea, MoAAbpXaH OT
MHBECTULIMOHHMS MOCPEAHMK, KOWTO He Ce M3Mof3Ba 3a MNOKPUBAHE Ha KanuTanoBuTe
M3MUCKBAHUS CbrnacHo 4n. 92, maparpad 1, 6yksa ,B" oT Pernament (EC) N2 575/2013,
M3paseH KaTo npoueHT OT obwarta cymMa Ha puckoBaTa eKkCrno3uums, u3vucneHa B
cboTBeTCTBME C 4. 92, naparpad 3 ot PernameHT (EC) N2 575/2013, ce Hamupa B TpeTu
KBapTW/ Ha KOMBUHMPAHOTO U3nckeaHe 3a bydep, koednumeHTsT € 0,4;

4. B Cnyyar, koraTo 6a30BMAT COBCTBEH KanuTan OT MbpBU ped, NoaabpXaH oT
MHBECTULIMOHHMS MOCPEeAHMK, KOWTO He Ce M3Mos3Ba 3a MNOKPUBAHE Ha KanwuTanoBuTe
M3MUCKBAHMS CbrnacHo 4yn. 92, maparpad 1, 6yksa ,B" oT PernamenT (EC) N2 575/2013,
M3paseH KaTo npoueHT OT obwarta cymMa Ha puckoBaTa eKkCcrno3uums, u3vucneHa B
cboTBeTCcTBME C Yn. 92, naparpad 3 ot PernameHT (EC) N2 575/2013, KOWTO ce Hamupa B
4eTBbPTU (Hal-BUCOKMSI) KBapTU/T Ha KOMOMHMPAHOTO M3UCKBaHe 3a Bydep, KoedUuneHTbT
e0,6.

(5) [onHuTe U ropHUTE rpaHUUM Ha BCEKW KBapTW Ha KOMOMHMPaHOTO M3MCKBaHe 3a
6ydep ce nsuncnasat no CnefHUs HaumH:

Jlomma rpawmma Kombupupano uanckeane za dvidep Y (Q,-1):

Ha KBApPTHIIA | - !
I'opua rpanuna  KomBuuupano ninckeade 3a Oydep
Ha KR}lpTII.'JF_l 4
I

KbaeTo Q, € 03HAYEeHMETO Ha NopeaHUs HOMep Ha CbOTBETHUS KBapTUI.

Yn. 121. B cyyal ye MHBECTULMOHHUSIT NMOCPEAHWNK HE OTroBapsi Ha KOMBUHMPAHOTO
n3mckeaHe 3a 6ydep 1 Bb3HaMepsiBa Aa pasfaje noanexaiiaTta Ha pasnpeaeneHue neyanba
WN Oa npeanpueMe HSAKoe OT AEUCTBMSITA, MocodeHn B un. 119, an. 2, Tou yBeaoMsiBa
KOMUCUSTA M NpeaocTaBs cregHaTa MHdopMaums:

1. pa3Mepa Ha KanuTana, NnoaabpXKaH OT MHBECTULMOHHMSA NOCPEeAHMK, pa3aenieH, KakTo
cnepga:

a) 6a30B cobCcTBeH KanuTan oT NMbpBU pej;

6) noNbNHUTENEH KanuTan oT NbpBu pea;

B) KanuTan oT BTOpW pep;

2. pa3Mepa Ha MeXAWHHUTE U roAULLIHUTE nevanbu;

3. MakcumanHaTa CyMa 3a pasnpeaerneHve, n3ducieHa B CboTBeTcTeme ¢ un. 120, an. 1;

4. pa3Mepa Ha noanexailaTa Ha pasnpegeneHne nedyanba, KOSATO MHBECTULMOHHMAT
NnocpeaHNK Bb3HaMepsBa Aa pasrnpenenu Mexay:

d) v3nnallaHe Ha AMBUAOEHTY;

6) 0bpaTHO M3KynyBaHEe Ha akuMn Unu ASNOBE;

B) NNawaHms Mno WHCTPYMEHTKW, BAM3allM B CbCTaBa Ha AOMbJHUTENHUS COOCTBEH
KanuTan OT MbpBu pes;

ny



[) nnawaHe Ha npPOMEHIMBM Bb3HarpaxaeHus wnuM Ha obnarn, CBbp3aHuM C
NeHCMOHMPaHe, He3aBMCMMO Aanv TOBa CTaBa Ype3 HOBO 3aAb/DKEHWE 3a MnallaHe unu vpes
CbLLECTBYBALLO 3aAb/DKEHNE, Bb3HMKHA/IM B MOMEHT, KOraTO WHBECTUUMOHHUAT NOCPeaHMK
He e M3Nb/HsABan KOMOMHNPAHOTO M3NCKBaHe 3a bydep.

Yn. 122. VNHBECTULUMOHHUAT MocpeaHVK pa3paboTBa, npueMa v npwiara BbTpellHu
npaBufia, rapaHTMpawy, 4e pa3MepbT Ha noanexawlata Ha pasnpegeneHue neyanba u
MakcuManHaTa CyMma 3a pasnpejeneHve ca npaBuIHO M3YUCIIEHU, U MOXe [a [oKaxe
TOYHOCTTa MM NpY NMOUCKBAHE OT CTPpaHa Ha KoMUCUsTa.

Yn. 123. (U3m. - OB, 6p. 11 ot 2019 r.) (1) VIHBECTULUMOHEH MOCPEAHMK, KOMTO He
ycnee fa M3Mb/HM KOMOMHMPAHOTO M3nckBaHe 3a 6ydep, paspaboTsa v npuema nnaH 3a
3anas3BaHe Ha kanuTana.

(2) TnanbT No an. 1 ce npeacTaBs Ha KOMUCKATA He NO-KbCHO OT 5 paboTHW aHW, cnen
KaTO MHBECTULMOHHUAT NOCPEAHUK € YCTAaHOBWUI1, Ye HE U3Mb/IHSABA U3MCKBAHETO Mo an. 1.

(3) (N3m. - OB, 6p. 11 ot 2019 r.) MHBECTULMOHHUAT NOCPEAHNK MOXE Aa U3roTBU U
npeactasM nnaHa no an. 1 go 10 gHM cnea NUCMEHO paspelleHne Ha KoMucusita no
npeanoXeHne Ha 3aMeCTHUK-NpeaceaaTens 3a yab/hkaBaHe Ha Cpoka.

(4) MU3m. - OB, 6p. 11 ot 2019 r.) Komucusita No MpeasioXXeHne Ha 3aMeCTHUK-
npeaceaaTens usfasa paspelleHve no an. 3 Bb3 OCHOBA Ha KOHKPETHU obCcTosiTencrsa 3a
WMHBECTUUMOHHUSA MOCpeaHUK M MpU OTYMTaHe Ha Mawaba M CNOXHOCTTa Ha HerosaTa
JENHOCT.

Yn. 124, (1) MnaHbT 3a 3ana3BaHe Ha KanuTana BKIOYBA Hali-Manko CleaHoTo:

1. NPOrHO3HW OLEHKM Ha NPUXOAUTE U pasxoamuTe M NporHo3eH 6anaHc;

2. MepKK 3a MoBMLLIABAHE Ha KanuTanmn3aumnsaTa Ha MHBECTULMOHHNS NOCPeaHuK;

3. NnaH 1 CpoK 3a yBenn4yaBaHe Ha cobCTBEHWUS KanuTan € Len Aa ce U3nbJHW Hanb/IHO
KOMBMHMPAHOTO M3MCKBaHe 3a bydep.

(2) KoMucmnsita Moxe Aa M3MCKBa OT MHBECTUUMOHHWUS MOCPEAHWMK BCSIKAKBa Apyra
NMHbOpMauns, cumTaHa 3a HeobxoanMa 3a M3roTBSIHE Ha OUeHKaTa, M3MCKBaHa no un. 125,
an. 1.

Yn. 125, (U3m. - OB, 6p. 11 ot 2019 r.) (1) (U3Mm. - OB, 6p. 11 oT 2019 r.) Komucusta
no NpeanoXeHne Ha 3aMeCTHUK-NpeaceaaTens OueHsiBa niaHa 3a 3ana3BaHe Ha KanuTtana u
ce npousHacs ¢ ogobpeHne B egHOMeceYeH CpoK Mo peaa Ha Y. 76, ako npeueHn, ve npuv
M3Mb/IHEHMETO My e 6bae 3ana3eH Wan HabpaH AOCTaTbYeH KanuTas, KOWTO Ja NO3BOJSIM Ha
WMHBECTULUMOHHUS NOCPEAHUK Aa M3MbJHM KOMOUHMPAHOTO M3UCKBaHe 3a bydep B pamkuTe
Ha onpeaesneH OT HEero CPoK 3a U3MbJ/IHEHME.

(2) M3m. - OB, 6p. 11 or 2019 r.) B cnyyait ye KoMUCUSTa He opobpu nnaHa 3a
3ana3BaHe Ha KanuTana B CbOTBETCTBME C an. 1, KOMUCMSITA Hanara efHa OT ABETE MW U
[ABeTe MepKW, KaKTo cneasa:

1. n31McKBa OT MHBECTULUMOHHUA MOCPeAHVK Aa YBENMYM pa3Mepa Ha CobCTBeHMs cn
KanuTan B paMKUTe Ha onpeaeneH Cpok;

2. (m3m. - OB, 6p. 11 ot 2019 r.) ynpaxkHaBa npaBoOMOLWMSATa CU MO YacT TpeTa, AN
TpeTw, rnaea ABafeceT N YeTBbpTa M ABajeceT u wecta ot 3MOU.

MnhaBa pecera
NMPUMHYANTENIHN AAMNHUCTPATUBHUN MEPKMW.

AAMUHUCTPATUBHOHAKA3ATEJIHA OTTOBOPHOCT

Yn. 126. (U3m. - B, 6p. 11 o1 2019 r.) (1) (U3M. - OB, 6p. 11 o1 2019 r.) Komucusra,
CbOTBETHO 3aMECTHUK-NMPEACEAATENAT, MOXE Aa HaNloXW NPUHYyAUTENHA aAMUHUCTPATUBHA
MApKa NoO pefa Ha YacT TpeTa, AN TPeTu, rnasBa ABaJeceT N YeTBbpTa U ABaJeceT U LecTa
ot 3M®UN npu HapywaBaHe Ha pa3nopeabvTte No Tasn Hapeaba.

(2) (U3m. - OB, 6p. 11 ot 2019 r.) B cnyyah Ha HecbobpassiBaHe C HanoXeHaTa
NPUHYAMTENHA aAMUMHUCTPATMBHA MspKa Mo an. 1 m3BbpwuTeNUTE U AONyCcTUTENUTE Ce
Haka3BaT CcbrnacHo yun. 290 3rMou.



Yn. 127. (U3m. - OB, 6p. 11 ot 2019 r.) (1) (U3m. - OB, 6p. 11 ot 2019 r.) JlnuaTa,
KOUTO Ca W3BbPLIWMAM HapylleHWs Ha HapeabaTta, KakTo M fvuaTta, KOMTO ca AOMNyCHanu
M3BbPLUBAHETO HA TaKMBa HapyLleHus, ce Haka3BaT CbriacHo yuni. 290 3MoOU.

(2) AxkTOBETE 3a KOHCTATMpaHWTE HapylweHuss Ha Hapeabata ce CbCTaBAT oT
YMb/IHOMOLLEHN OT  3aMeCTHUK-NnpeaceaaTens AJbXHOCTHM fiMua, a HakasaTesHuTe
MOCTaHOBNEHMWS Ce U3aaBaT OT 3aMeCTHUK-NpeaceaaTens.

(3) YcTaHOBSBaHETO Ha HapylleHusTa, U3gaBaHeTo, 06XanBaHETO M M3MbHEHUETO Ha
Haka3aTe/lHUTe MOCTaHOB/IEHUS! Ce M3BbPLUBAT MO peda Ha 3akoHa 3@ aAMUHUCTPATUBHUTE
HapyLleHNs 1 Haka3aHus.

AONMBbJIHUTEJTHU PA3IMNOPEQBU

8§ 1. (W3m. - B, 6p. 11 ot 2019 r.; gon., 6p. 66 oT 2019 r.) Mo cMMcbna Ha HapeabaTa:

1. (Ot™. - B, 6p. 11 o1 2019 1.).

2. ,Pvck, cBbp3aH C Mogena" O3HayaBa MoOTeHUManHata 3aryba, KOSTO MoXe Ja
NpeTbpnu AafaeH MHBECTULUMOHEH NOCPeaHUK BCIEACTBME HA peLleHus, KOUTO ce OCHOBaBaT
npeauMHO Ha pe3ynTtaTute OT BbTPEWHW MoAenu, nopagu rpewkn B pa3paboTBaHeTo,
BbBEXAAHETO UM U3MON3BAHETO HA Te3N MOAENMN.

3. MHnumaTtop" e nHuumaTop CbrfacHo onpeaeneHveTo B Y. 4, naparpad 1, Todka 13
ot PernameHT (EC) N2 575/2013.

4. ,CnoHcop" e CrnoHCOop CbracHO onpeaeneHneTo B Y. 4, naparpad 1, Touka 14 ot
PernamenT (EC) N2 575/2013.

5. MNpennpusatve 3a crioMaratenHu yciyrn" e npeanpusitue 3a crioMaraTtesniHu yciyrm
CbrnacHo onpeaeneHneTo B Y. 4, naparpad 1, Touka 18 ot PernameHT (EC) N2 575/2013.

6. ,YnpaBnsBallo [Apy>XecTBO" € [APY>XeCTBO 3a YnpaB/ieHWe Ha aKTMBW CbrlacHO
onpeaeneHneTo B Un. 4, naparpad 1, Touka 19 ot PernameHT (EC) N2 575/2013.

7. ,Jluue oT duHaHcoBMsa cekTop" € nuue OT ((PUHAHCOBUSI CEKTOp CbriacHo
onpeaeneHveTo B un. 4, naparpad 1, Touka 27 ot PernamenT (EC) N2 575/2013.

8. ,LleHTpaneH CbKOHTpareHT" € ueHTpaneH CbKOHTpareHT CbrflacHO onpeaeneHneTo B
un. 4, naparpad 1, Touka 34 ot PernameHT (EC) N2 575/2013.

9. ,OnepaumoHeH puck" e onepaumMoHEH PWUCK CbIIACHO oOrpefeneHneTo B ui. 4,
naparpad 1, Touka 52 ot PernameHT (EC) N2 575/2013.

10. ,PepyumpaHe Ha KpeauTHus puck" O3HadaBa pefdyuMpaHe Ha KpeauTHUS PUCK
CbrnacHo onpeaeneHneTo B Y. 4, naparpad 1, Touka 57 ot PernameHT (EC) N2 575/2013;

11. ,Cexkroputnzauma” e ceKiopuTM3aumns CbrnacHO onpeaeneHuneTo B Y. 4, naparpad
1, Touka 61 ot PernameHT (EC) N2 575/2013.

12, CexkwopuTuaupawia nosvums” e  CceKiopuTusmpawla no3vums  CbriacHo
onpeaeneHneTo B Un. 4, naparpad 1, Touka 62 ot PernameHT (EC) N2 575/2013.

13, ,[py>XecTBo CbC crieuvanHa uen - cekioputusaums (SSPE)" e ApyXecTBO CbC
cneuvanHa uen - CeKiopuTM3aums, CblilacHo onpeaeneHueTo B Y. 4, naparpad 1, Touka 66
ot PernameHT (EC) N© 575/2013.

14. ,06bnaru, cBbp3aHM C MNeHCMoHMpaHe" € MEeHCMOHHW npaBa Mo npeueHKka Ha
paboToaaTtens CbrnacHo onpeaeneHneTo B yn. 4, naparpad 1, Touka 73 ot PernameHT (EC)
N@ 575/2013.

15, , Toproeckun noptdein” e TbproBCkN NOpPTENN CbrnacHO onpeaeneHneTo B Yi. 4,
naparpad 1, Touka 86 ot PernameHT (EC) N2 575/2013.

16. ,PerynvpaH nasap" e perynvpaH na3ap CbrflacCHO ornpegeneHneTo B un. 4,
naparpad 1, Touka 92 ot PernameHT (EC) N2 575/2013.

17, . J\vBbpnak" e NMBbpUAK CbrMacHo onpeaeneHueTo B Y. 4, naparpad 1, Touka 93
ot PernamenT (EC) N2 575/2013.

18. ,Puck oT npekomepeH nMBLPUAK" € PUCK OT MpeKkoMepeH NMBBLPUAXK CbrnacHo
onpeaeneHveTo B Yn. 4, naparpad 1, Touka 94 ot PernameHT (EC) N2 575/2013.

19. ,AreHums 3a BbHLUHA KpeauTHa OLeHKa" e areHums 3a BbHLUHA KpeauTHa OLeHKa
CbrnacHo onpeaeneHneTo B yn. 4, naparpad 1, Touka 98 ot PernameHT (EC) N2 575/2013.



20. ,BbTpeliHn moaenn" e BbTPELHOPEUTUHIOBUST noaxod no yn. 143, naparpad 1 ot
PernameHT (EC) N2 575/2013, noaxoabT Ha BbTpeELWHUTE Mogenn no un. 221 ot PernameHt
(EC) Ne 575/2013, noaxoabT 3a cobCcTBEHUTE OUEHKM NOo 4. 225 ot PernamenT (EC) N2
575/2013, ycCbBbpLIEHCTBAHUTE MOAX0AM 3a M3MepBaHe no 4n. 312, naparpad 2 oT
PernameHt (EC) N2 575/2013, MeTOAbT Ha BbTpewHuTe Mmogenu no un. 283 u 363 ot
PernameHT (EC) N2 575/2013 n noaxoabT Ha BbTpelHaTa oueHka no yn. 259, naparpad 3
ot PernameHT (EC) N2 575/2013.

21. ,Yyactne" e yyactne CbrnacHo onpeaeneHneTo B yn. 4, naparpad 1, Touka 35 ot
PernameHT (EC) N2 575/2013.

22. ,J\nueH3" e nuueH3 cbrnacHo onpeaeneHneTo B Yn. 4, naparpad 1, Touka 42 ot
PernameHT (EC) N2 575/2013.

23. ,UeHTpanHn 6aHkm ot ECLB" e ueHTpanHu 6aHkn ot ECLB cbrnacHo
onpegeneHveTo B Y. 4, naparpad 1, Touka 45 ot PernameHT (EC) N2 575/2013.

24. ,VIHBECTUUMOHEH nOCpeaHnK" e MOHATME CbrNacHO onpegeneHveTo B un. 4,
naparpad 1, Touka 2 ot PernameHT (EC) N2 575/2013.

25, ,MHBecTuumoHeH noptdenn” e noptdenn, KOUTO ce CbCToM OT 6anaHcoBuTeE U
3aa6anaHcoBUTE MO3ULIMKU, KOUTO HE Ca BKJIIOYEHM KaTO MO3ULMW B TbProBCKUS nopTdeinn
Ha MHBECTULIMOHHMS NOCPEaHMK.

26. ,CNCTEMHO 3HAYMMa MHCTUTYLMS" € WMHBECTUMLMOHEH nocpeaHuK Maika oT EC,
(bvHaHcoB xonamHr mMarika oT EC, hMHaAHCOB XONAMHI Malka CbC cMeceHa AenHocT oT EC nnm
MHBECTULIMOHEH MOCPEAHUK, KOMTO B C/lydall Ha HECbCTOATENHOCT WM  Hepobpo
yHKUMOHMpPaHe 61 MOorba Aa NoOpoan CUCTEMEH PUCK.

27.  ,KOHCONMAAUMOHHO CbCTOSHME" € KOHCONMAAUMOHHO CbCTOSIHME  CbIacHO
onpeaeneHneTo B Un. 4, naparpad 1, Touka 47 ot PernameHT (EC) N2 575/2013.

28. ,Ha nogkoHconvaupaHa ocHoBa" e Ha MOAKOHCONMAMpaHa OCHOBA CbrflacHO
onpeaeneHneTo B Un. 4, naparpad 1, Touka 49 ot PernameHT (EC) N2 575/2013.

29. (Hoea - OB, 6p. 66 ot 2019 r.) ,KoHconuavpawo nvue" e WMHBeCTUUMOHEH
NoCpeaHnK, KOWTO € AJTbXXEeH Aa cra3Ba YycTaHoBeHuTe B Pernament (EC) N2 575/2013
M3MCKBaHUS Ha KOHCONMAMPaHa WM MOAKOHCOMMAMPaHa OCHOBA, KOETO € MPUIOXMMO
cbrnacHo un. 11 n 18 ot Pernament (EC) N2 575/2013.

30. (Hoea - OB, 6p. 66 ot 2019 r.) ,MexanHHa neyanba" e nevanbaTta, onpeaeneHa
cnopea NpuioXnMaTta CYeTOBOAHA paMKa, M34MCeHa 3a pedepeHTeH nepnoa, no-KpaTbK OT
nbAHaTa (MHAHCOBA roAvHa, Npeayv WHBECTUMUMOHHUMSAT NOCpeaHuK Aa e B3en (opMasnHo
pelweHne, C KOeTo ce MnoTBbpxAdaBa Tasun nedvanba wnum 3aryba Ha WHBECTULMOHHMUSA
NOCpeaHUK.

31. (Hoea - OB, 6p. 66 ot 2019 r.) ,foauwHa nevan6a" e neyanbata, onpeaeneHa
cnopean NpuUnoXuMMaTta CYETOBOAHA paMKa, M3YMUCNeHa 3a pedepeHTeH nepuoj, paBeH Ha
nbiHaTa (UMHAHCOBa roAvHa, npeayd WMHBECTUUMOHHUSAT MNOoCpefHuK Aa e B3en (opMasHo
pelweHne, C KOeTo ce noTBbpxAdaBa Tasu nedvanba wnum 3aryba Ha WHBECTULMOHHMS
NOCpeaHUK.

§ 2. Ta3n Hapeaba BbBeXxaa pa3nopeabute Ha [dupekTtvBa 2013/36 Ha EBponelickus
napnameHT n Ha CobBeTa OT 26 toHM 2013 r. OTHOCHO AOCTbMAa A0 OCbLIECTBABAHETO Ha
[AEVHOCT OT KPEAUTHUTE UHCTUTYLMM U OTHOCHO MpYAEHUMANHUS HaA30p BbpXy KpeauTHUTE
WHCTUTYLUMN N MHBECTULMOHHUTE NOCpeaHuUn, 3a naMeHeHune Ha Jupektuea 2002/87/EO wm
3a OTMsIHA Ha ampekTmen 2006/48/EO n 2006/49/EO (TeKCT OT 3Ha4eHue 3a EUIM).

MPEXOAHU U 3AKJTFOMUTEJTHA PA3INOPEABM

8§ 3. (1) VIHBECTUUMOHHMAT MOCPEAHUK W KOMUCUSTA MNpunaraT rnaeBa Aeseta oT 1
saHyapu 2016 r. ¢ uskodeHune Ha yn. 98 - 109.

(2) 3a nepvopa ot 1 gHyapu 2016 r. o 31 gekemspu 2016 r. NpeanasHUAT KanuTanos
6ydep no un. 79, an. 3 ce paBHsBa Ha 0,625 % ot obwaTta cyma Ha obuwaTta puckosa
€KCro3uUmMsi Ha MHBECTULUMOHHUSA MOCPeaHWK, u3uucnieHa no uyn. 92, naparpag 3 ot
PernamenT (EC) N2 575/2013.



(3) 3a nepwopga ot 1 sHyapm 2016 r. gpo 31 pekemBpu 2016 r. cneumuyHUaT
QHTUUMKINYeH KanuTanoB 6ydep no un. 82 He Tpsbea aa npesuwasa 0,625 % oT obwaTa
CyMa Ha obuwjaTa pMCcKoBa eKCno3uums Ha MHBECTULMOHHUS MOCPEAHUK, U34MCIeHa Mno Y.
92, naparpad 3 ot PernameHT (EC) N2 575/2013.

(4) 3a nepvopa ot 1 aHyapu 2017 r. go 31 aekemspu 2017 r. NpeanasHUST Kanutanos
6ydep no un. 79, an. 3 ce paBHsBa Ha 1,25 % oT obwarta cyma Ha oblaTta puUCKOBa
€KCMNo3uUMsi Ha WHBECTMUMOHHMSA MOCpedHuK, u3uucieHa no 4un. 92, naparpad 3 oOT
PernameHT (EC) N2 575/2013.

(5) 3a nepuvopga ot 1 aHyapu 2017 r. po 31 pekemBpu 2017 r. cneumpuyHuAT
QHTUUMKINYEH KanuTanos bydep no un. 82 He Tpsbea aa npesuwasa 1,25 % oT obwara
CyMa Ha obuiata pucKoBa €KCMo3uuUMs Ha WMHBECTULMOHHUS MOCpeaHMK, M34MCeHa no ui.
92, naparpad 3 ot PernameHT (EC) N2 575/2013.

(6) 3a nepvoga ot 1 aHyapm 2018 r. go 31 agekempu 2018 r. npeanasHUNAT KanuTanos
6ydep no un. 79, an. 3 ce paBHsBa Ha 1,875 % oT obwarta cyma Ha obwara puckoBa
€KCMNo3nUMsi Ha WHBECTUMUMOHHMS MOCPedHuK, u3uncieHa no 4un. 92, naparpad 3 oT
PernameHT (EC) N2 575/2013.

(7) 3a nepvoga ot 1 gHyapn 2018 r. po 31 pekemBpu 2018 r. cneunduyHUAT
QHTUUMKIMYEH Kanutanos 6ydep no un. 82 He Tpsbea aa npesuwasa 1,875 % ot obwata
CyMa Ha obuwiata pucKoBa eKCrno3uums Ha WMHBECTUUMOHHUS NOCpeaHMK, U34uCieHa no uin.
92, naparpad 3 ot PernamenT (EC) N2 575/2013.

(8) MepkuTe 3a 3anasBaHe Ha KanuTana no rnaea AeseTa, pasgen VI ce npunarar 3a
nepuog ot 1 saHyapu 2016 r. go 31 pekemBpu 2018 r., kaTto ce B3emaT npeasuna
orpaHu4yeHusiTa 3a npeanasHus kanutanos 6ydep 1 cneunduyuHng aHTMUmMKndeH 6ydep no
an.2-7.

(9) bydepnT 3a -C3U, ycTaHoBeH cbrnacHo yn. 88, ce npunara ot 1 aHyapu 2016 r. u
ce onpegens kato 25 % oT ycTtaHoBeHus 6ydep cbrnacHo yn. 88 npes 2016 r.

(10) BydepnbT 3a -C3U, ycTaHOBeH cbrnacHo yn. 88, ce npunara ot 1 aHyapu 2016 1. 1
ce onpegens kato 50 % oT ycraHoBeHus 6ydep cbrinacHo yn. 88 npes 2017 r.

(11) bydepbT 3a -C3W, ycTtaHoBeH cbrnacHo yn. 88, ce npunara ot 1 aHyapu 2016 . m
ce onpeaens kaTto 75 % oT ycTtaHoBeHus 6ydep cbrnacHo yn. 88 npes 2018 r.

(12) bydepbT 3a -C3W, ycTtaHoBeH cbrnacHo yn. 88, ce npunara ot 1 sHyapu 2016 r. un
ce onpegens kato 100 % ot ycraHoBeHus 6ydep cbrnacHo yn. 88 npe3 2019 r.

8 4. OtmMeHs ce Hapepba N2 35 ot 2006 r. 3a kanuTanoBaTa aAeKBAaTHOCT U
NIMKBUOHOCTTA Ha MHBECTUUMOHHUTE nocpeaHuum (0bH., OB, 6p. 97 ot 2006 r., 6p. 4 ot
2007 r., 6p. 68 o1 2008 ., 6p. 28 0T 2009 1., 6p. 102 OT 2010 1. M 6p. 20 1 97 OT 2011 1.).

§ 5. B rnaBa ocMa ot Hapeaba N2 38 ot 2007 r. 3a M3MCKBaHUATA KbM AEMHOCTTa Ha
WMHBECTUUMOHHUTE nocpeaHuum (06H., 4B, 6p. 67 ot 2007 r.; naM. n gon., 6p. 60 ot 2008 r.;
pgon., 6p. 39 ot 2009 r.; u3m. n gon., 6p. 89 ot 2011 r.) ce NpaBaAT cnegHUTE U3MEHEHUS U
AOMbHEHUS:

1. HanMeHoBaHMETO Ce N3MeHs Taka:

»I naea ocMa

BbTPELUHA OPrAHM3AUNA, BBTPELWWEH KOHTPOJI, YMNPABJIEHME HA PUCKA,
BbTPELWWEH OANT. W3UCKBAHUA KbM YNEHOBETE HA YNPABUTENHUTE WU
KOHTPOJIHUTE OPIr'AHU 1 BUCLLUNA PbKOBOZEH MEPCOHAJ".

2. Cb3pasa ce pasgen V c un. 83a n 836:

.PaspenV

M3nCcKBaHMS KbM UYfIEHOBETE Ha YMpaBWUTENHUTE W KOHTPOJIHUTE OpraHn u BUCLIKS
PbKOBOAEH NepcoHan

Yn. 83a. (1) YneHoBeTe Ha YyNpaBUTENHUS U KOHTPONHWUS OpraH Ha WHBECTMLMOHHMS
NOCPeAHUK M3NbAHABAT (MYHKUMUTE CU YECTHO, NMOYTEHO M HE3aBUCMMO C LeN MU3BbpLUBaHe
Ha TOYHa COBCTBEHA MpeLeHKa Ha pelieHnaTa Ha CIyXXUTeNuTe, U3MbHSBALUM PbKOBOAHM



QyHKUMM, N ynpaXHsiBaHe Ha edeKTUBEH KOHTPON W HabnwogeHue BbpXy B3eMaHeTo Ha
YNpPaBAEHCKN peLleHUs.

(2) VHBECTUUMOHHMAT nocpeaHuKk TpsbsBa aa pa3snonara ¢ HeobxoaMMUTE YOBELLKU U
(pmHaHCOBM pecypcu, 3a Aa OCUrypu MbpBOHAYaNHOTO W TEKyWOTO 3aro3HaBaHe Ha
UNEeHOBETE Ha YMNPaBUTENHUTE W KOHTPOSIHWTE OpraHM C AEMHOCTTa My, KakTo M 3a
0by4eHneTo nMm.

(3) VMHBECTUUMOHHMAT NOCPEeAHMK U CbOTBETHUAT KOMUTET 3a noabop Ha KaHAMAATw,
Npu HannuMe Ha TakbB, M3MON3BaT LWMPOK HAbop OT KayecTBa, 3HaHUSA WU YMEHUs Mpu
noabopa Ha KaHAMAATMTE M HA3HAYaBaHETO Ha YIEHOBE HA YNPaBUTENHUTE U KOHTPOHUTE
OpraHu, Kato 3a Ta3wW uen npunarat NoAMTMKA 3a HacbpyaBaHe Ha MHOroobpasveTo B
yNpaBUTENTHNS U KOHTPOSIHUSA OpraH. YneHoBeTe Ha ynpaBUTENHUTE U KOHTPOSIHUTE OpraHu
nputexaBaT AOCTaTb4yHO 3HAHWS, YMEHMSI M OMWUT, 3a Aa PbKOBOAAT AEMHOCTTa Ha
NHBECTULMOHHUSA NOCPEAHUK.

Yn. 836. (1) YneH Ha ynpaBuUTeneH WM KOHTPOMEH OpraH Ha WHBECTULMOHEH
NoCpeaHuK €eHOBPEMEHHO MOXE [Aa W3Mb/HABA CNefHWUTE AMbXHOCTU B 3aBUCUMOCT OT
KOHKPETHUTE 06CTOATENCTBa M €CTeCcTBOTO, Mawaba M CNOXHOCTTa Ha AEeWHOCTTa My,
3aeMaliku He NnoBeYe OT eAHa OT CiefHUTEe KOMOUHAUMKN OT AMbXXHOCTY:

1. ONBXHOCT HA M3MBLAHUTENEH [AMPEKTOp W [ABE [/TbXHOCTM Ha Aaupektop 6e3
N3MBAHUTENHN DYHKUMK; UNn

2. 0O YeTUPU ATBXHOCTU Ha AMPEKTOp 6e3 N3NbAHUTENHU QYHKUNN.

(2) 3a uenuTe Ha an. 1 cnegHoTOo Ce CYMTA 3a 3aeMaHe Ha eAHa ANTbXHOCT:

1. AMpeKTop C MU3NbAHUTENHU WK 6e3 U3NbAHUTENHU QYHKUMW B paMKWUTE Ha efHa w
Cblua rpyna;

2. AVPEKTOP C U3MbAHUTENHWU UK 6€3 U3NbHUTENHU (PYHKUMM B paMKUTE Ha:

d) WHCTUTYLMKN, KOUTO Ca YNEHKU HA €AMH W Cbll MEXaHMU3bM 3a WHCTUTYLMOHAasIHA
3alUMTa, aKo ca U3MbJHEHW YCnoBusTa, NpeasuaeHn B Yn. 113, naparpad 7 oT PernameHT
(EC) N2 575/2013, nnu

6) npeanpuatns (BKIOUMTENHO HeUHAHCOBU CYb6eKTU), B KOMTO MHBECTULMOHHUAT
nocpeaHnK MMa KBanuduumpaHo As/10B0 y4acTue.

(3) 3aMecTHuUK-NpeacefaTensaT MoOXe [a pas3pelin Ha YieH Ha YynpaBuTeneH u
KOHTPONIEH OpraH Ha WHBECTUUMOHEH MOCpeAHUK Mo an. 1 3aeMaHeTo Ha efdHa
[AOMBbNAHUTENHA [ATBXHOCT 6€3 M3NbAHUTENHU (YHKUMM, NpU YCNOBME 4Ye ToBa HsAMa [Ja
Bb3MpensaTcTBa ePeKTMBHOTO M bnaropasyMHO ynpasieHne Ha MHBECTULIMOHHUS MOCPEaHUK.
Komucusita uHdopmmpa EBO 3a TakmBa paspeLueHns.

(4) 3a uenute Ha NpeaxoAHUTE anuHEN 3aeMaHEeTO Ha AJTbXHOCTU B YNPaBUTENHU U
KOHTPO/IHM OpraHn Ha IopuanYeckn nnua C HECTOMaHCKa Len He ce B3emaT npeasua.

(5) IHBECTULUMOHHMAT NocpeaHuK crnassa HacokuTe Ha EBO BbB Bpb3ka C M3UCKBAHMATA
KbM Y/IEHOBETE HA YNPaBUTENHUTE U KOHTPONHWUTE OpraHn U BUCLIUA PbKOBOAEH MEepCoHarn,
npueTn oT KommucusiTa."

§ 6. B un. 151 ot Hapeaba N2 44 ot 2011 r. 3a M3MCKBaHUATA KbM AEMHOCTTa Ha
KONEKTUBHUTE MHBECTULMOHHU CXEMW, WMHBECTUUMOHHWUTE APYXECTBa OT 3aTBOPEH Tun M
ynpaensiBawmTe apyxecrsa (4B, 6p. 85 ot 2011 r., B cuna ot 1.11.2011 r.) ce npasdaT
cnegHUTe U3MEHEHUS:

1. B an. 1 n3peyeHne BTOpPO Ce U3MeHS Taka:

J,HavanHuaT kanutan Ha ynpasnABaWMUTE [APYXKECTBa Ce€ CbCTOM OT ENEeMEHTUTE,
nocoyeHn B 4n. 26, naparpad 1, 6yken ,a" - 4" ot Pernament (EC) N2 575/2013 Ha
EBponeiicknsa napnamMeHT M Ha CbBeTa OT 26 toHM 2013 r. OTHOCHO NpyAEHUMANHWUTE
N3MUCKBAHUS 3@ KPEAUTHUTE MHCTUTYUUU U MHBECTULMOHHUTE MOCPEAHMLM M 33 U3MEHEHNe
Ha PernamenT (EC) N2 648/2012 (OB, L 176/1 ot 27 tonuun 2013 r.) (PernameHTt (EC) N2
575/2013)."

2. B an. 2 nspeyeHvie BTOPO Ce U3MEeHs Taka:



»,COBCTBEeH KanuTan e COBCTBEHUAT KanuTan CbrNacHO onpeaeneHneTo B un. 4,
naparpad 1, Touka 118 ot PernamenTt (EC) N2 575/2013 Ha EBponeickus napnaMeHT U Ha
CoeeTa."

8§ 7. B Hapenba N2 16 ot 2004 r. 3a ycnosusita U peaa 3a M3BbpLIBAHE HA MapXXWH
MOKYMKKN, KbCW Npoaaxobn n 3aeM Ha GUHAHCOBWU MHCTPYMeHTW (3arn. u3m. - B, 6p. 45 ot
2008 r.) (o6H., OB, 6p. 65 ot 2004 r.; uaM. u gon., 6p. 45 ot 2008 r., 6p. 1 oT 2013 r.) Ce
NpaBaAT cnegHUTe U3MEHEHUS U AOMb/IHEHUS:

1. B un. 7a:

a) B an. 4 gymute ,Hapegba NC 35 ot 2006 r. 3a kanutasioBaTa aAeKBaTHOCT W
JIMKBUMAHOCTTA Ha MHBECTUUMNOHHMTE nocpeaHuum (OB, 6p. 97 ot 2006 r.) (Hapeaba N2 35)"
ce 3aMeHaT ¢ ,Hapeaba N2 50 ot 2015 r. 3a kanuTanoBaTa aAeKBaTHOCT, JIMKBUAHOCTTA Ha
NHBECTULUMOHHUTE MOCPEeaHMLM U OCbLUECTBSBAHETO Ha Haa30p 3a cna3saHeTo uMm (B, 6p.
52 ot 2015 T1.)";

6) B an. 5 gymute ,no un. 144, an. 1 ot Hapenb6a N2 35" ce 3ameHAT ¢ Mo un. 69 ot
Hapegba N2 50 ot 2015 r. 3a KanuTanoBaTa aAeKBaTHOCT, JIMKBMAHOCTTA Ha
NHBECTULUMOHHUTE NOCPeaHMLM U OCbLLECTBSABAHETO Ha HAA30p 3a Cna3BaHeTo um".

2. Bun. 13:

a) B an. 4 pymute ,Hapenba N2 35" ce 3ameHsiT ¢ ,Hapeaba NC 50 3a kanuTanosaTa
a[leKBATHOCT, JIMKBMAHOCTTa HA WHBECTUUMOHHWUTE MNOCPEAHUUM WM OCbLLECTBSIBAHETO Ha
HaA30p 3a CNa3BaHETO UM.";

6) B an. 5 gymure ,,N0 CMMCbNa Ha T. 26 OT AONbAHUTENHUTE pa3nopeabu Ha Hapenba
N 35" ce 3annyaBaT, a aymuTe ,rnasa Tpeta ot Hapeaba N2 35" ce 3ameHsT ¢ ,Hapeaba N2
50 3a kanuTanoBaTa aAeKBATHOCT, JIMKBMAHOCTTa Ha WMHBECTULUMOHHWUTE MNOCPeaHUUMN W
OCbLLECTBABAHETO Ha HaA30p 3a Cna3BaHeTo uM".

§ 8. (M3m. - B, 6p. 66 o1 2019 r.) HapenbaTa ce n3gasa Ha ocHoBaHue un. 11, an. 5u
7,u4n. 61, an. 2, T.4wmnan. 3, 4n. 65 an. 1, T. 14 n un. 66, un. 68, un. 136 n § 5 ot
AOMbNHUTENHUTE pa3nopenbu Ha 3M®U un e npueta ¢ Pewerne N2 151-H ot 19 toHn 2015 T.
Ha KoMucmsaTa 3a pnHaHCOB Haa3op.

MNpeacepaten: CtosH Maspoaves

MpunoxeHne N2 1 kbMun. 68, an. 1, 1.3
(Hoso - 1B, 6p. 66 ot 2019 .)
OEKNAPALUA

QIPEC 32 KOPECTIOHIEHLIMS .....vvveevieveeteeteeseeseeseeeeeseeseesessesseasesseeseessessensenseseesteasesseeaaasesseesssasssssnsssseeeeeneeaaeneans
a7 lon =312 =TT o N e

HeTHaTta neyanba oT (MeXanHHUTE/roANWHNTE) PUHAHCOBKM OTYETU KbM (AaTa Ha H6anaHca) Ha (HaMMeHOoBa
N34ncneHa no CNegHNs HaumnH:

a) HepasnpeaeneHa nevanba npean aaHb4HO obnaraHe [0 nB.J;

6) naHbum [0 nB.J;

B) APYrv OTUYUCNEHMS, HANOXEHN OT Haa30pHus opraH [0 nB.];

r) APYr1 O4YakBaHW OTYMCIIEHUSI, KOUTO HE Ca BKJIIOYEHM B OTHETA 3a NpuxoauTe u pasxoaute [0 nB.];

A) 06wy pasmep Ha otuncnenusta (6 + B + r) [0 nB.];

€) pa3Mep Ha AMBWAEHTUTE, 3@ KOMTO € B3EeTO pelleHre uin e HanpaseHo npeanoxexuve [0 nB./npa3Ho non

* Ta3n CTOMHOCT cneaBa Aa e paBHa Ha Hy/fa EAMHCTBEHO aKO € Halmue Od)I/ILl,VIaJ'IHO peLweHne nnn npeano
NONETO HE Ce nonbJiBa.

) MaKcuManeH pasmep Ha AMBUAEHTUTE B CbOTBETCTBUE C AMBUAEHTHATA nonuTuka [0 nB.];
3) pa3Mep Ha AMBUAEHTUTE CbIMACHO CPEAHOTO CbOTHOLLEHWE Ha u3nnauwaHe (nocneaHuTe Tpu roanHm) [0 |
1) pa3Mep Ha AVBUAEHTUTE CbINIAaCHO CbOTHOLIEHMETO Ha M3NnallaHe 3a npeaxoaHaTa roanHa [0 nB.];



1) pa3Mep Ha AMBUAEHTUTE, KOUTO Lie 6baaT npucnagHaT (MakcuMmarneH pasmep 3a 6yksu ", 3%, M", ak
K) Bb3AENCTBME HAa HOPMATUBHK OrpaHuyeHus [0 nB.];
n) neyanba, KOSITO MoXe fa 6bae BkoYeHa B 6@30BMst cob6CTBEH KanuTan oT nmbpeu pea (a — a4 —n + k) [0

C ornepn BK/IOYBAHETO Ha HeTHaTa neyvanba B 6a30BMa cobCTBEH KanuTan oT NbpBU PEA Ha APY>XECTBOTO U
HaCTOAWOTO AEKNApUpaMe, Ye:

1. IOKONKOTO HU € U3BECTHO, ropenocoyeHnTe LUMdpn ca TOUHM.

2. MNeyan6ata e NoTBbpAEHa OT HE3ABMCMMU OT APYXKECTBOTO /UL, KOUTO OTrOBapST 3@ OAUTUPAHETO Ha O
Tasu Hapeaba.

3. Nevan6aTa e oueHeHa CbrnacHO NpeaBuAeHNTE B NPUIOXKUMATA CHETOBOAHA paMKa MPUHLIMNN.

4. BcuukM 04aKBaHW OTYMUCNEHNs OT nevanbaTta unn AMBMAEHTU Ca NpucnagHaTh OT pa3Mepa Ha nevanbata
5. YnpaBUTENHUAT OpraH Ha [HaMMeHOBaHWe Ha [APY>XeCTBOTO] Ce 3aAb/hKaBa Aia Hanpasw npeasioXeHve 3a
N34nCNeHne Ha HeTHaTa nevanba.

M3BECTHO HK €, Ye 3a NOCOYBAHETO Ha HeBepHW OAaHHW HOCMM OTrOBOPHOCT Mo Ys. 313 oT HakasaTenHus Ko
Oata: ......... [eKNapaTop: ......cccceevvenriniieeennns

Mpunoxenne N2 2 kpbMm un. 6r,an. 1, 1.7
(Hoeo - A1B, 6p. 66 oT 2019 .)

Tabnuuya 3a oyeHKa Ha CbOTBETCTBMETO Ha KanuTasoBuTe
MHCTPYMEHTHU C u3nckBaHmsaTa Ha Pernament (EC) N2 575/2013
n Nenerunpad pernameHt (EC) N2 241/2014 3a
KBanuduumpaHeTo UM KaTo 6a30B cCO6CTBEH KanuTan OT NbpBU

pen
Pa3snopen6a ot PernameHT (EC) N2 575/2013 Pep u ycnosusi MNpunoxxmmm CaMooueHka
3a M3gaBaHe  pasnopeabu
Ha eMuncusTa  CbracHo ycTaBa
KanuTanoeBM W MECTHOTO
WHCTPYMEHTU  3aKOHOAATENICTBO

YneH 28

1. KanutanoBuTe MHCTPYMEHTU Ce npueMat
3a MHCTPYMEHTW Ha 6a30BuMSa CObCTBEH
KanuTasn OT MbpBKM ped CaMO ako ca
N3Mb/IHEHN BCUYKW YCNOBUS MNO-A0NY:

a) MHCTPYMEHTUTE Ca EMUTUPAHN NPSIKO OT
WHCTUTYUMSITA C NPeABapUTENHOTO Cbriacue
Ha COBCTBEHULIUTE HA UHCTUTYLIMATA UK
KOraTo TOBa Ce pa3pellaBa OT NPUIoKUMOTO
HaLMOHAJTHO NPaBo, OT PbKOBOAHMSI OpraH
Ha UHCTUTYLMSITa;

6) MHCTPYMEHTUTE Ca M3MMATEHU U TAXHOTO
3aKynyBaHe He ce puHaHcMpa NPsiko Un
HeMpsIKo OT UHCTUTYLUUSTa;

B) MHCTPYMEHTUTE OTroBapsAT Ha BCUYKM

YCNOBUS MO-A0JTy MO OTHOLLEHME Ha CBOATA
Knacudunkaums:

i) Te ca KanuTan no CMMCba Ha YneH 22 oT
OnpekTtnea 86/635/EMO (OB, L 176/37 ot 27



Pa3snopen6a ot PernamenT (EC) N2 575/2013 Pep u ycnosusi MNpunoxxmmm CamooLeHKa
3a u3gaBaHe  pasnopenbu
Ha eMucusiTa  CbracHO yCcTaBa
KanutanoBM U MECTHOTO
WHCTPYMEHTM  3aKOHOAATEsNCTBO

toHn 2013 r.);
ii) Te ca cobcTBeH KanuTan no CMMCbIa Ha

NpUIoXMMaTa CHETOBOAHA paMKa;
i) Te ca cobcTBEH KanuTan 3a uenuTe

Ha onpeaensiHeTo Ha 6banaHcoBaTta
HEeNNaTeXoCNOCOBHOCT, KOraTo € MPUIoXKNMO
CbrMIacHO HaLMOHa/IHOTO NpaBo B obnactta
Ha HenIaTeXxocnocobHOCTTa;

) MHCTPYMEHTUTE Ca SICHO U UHAMBUAYANHO
OMOBECTEHM B CYETOBOAHMSA 6anaHC OT
(bVMHaHCOBWTE OTYETM HA MHCTUTYLMATA;

A) VHCTPYMEHTUTE Ca C HEOrPaHUYEH CPOK;

€) rnaBHMLaTa Ha MHCTPYMEHTUTE HE MOXe
[ia Ce HamansiBa Wiy Bb3CTaHOBsIBa OCBEH B
HSIKOW OT ClieAHUTE Clyyau:

i) MIMKBMAALNSA HA UHCTUTYLMSITA;

ii) 0bpaTHO M3KyrnyBaHe Ha MHCTPYMEHTUTE
Mo npeueHKa Ha UHCTUTYLMSTa WK pyru
HauMHWU 3@ HaMansBaHe Ha KanuTana no
HelHa npeLeHKa, KoraTto MHCTUTYUMsITa e
nony4una npeaBapuTENIHOTO pa3peLleHne ot
KOMMETEHTHMS OpraH B CbOTBETCTBME C Y.
77;

X) B pa3nopeabute 0THOCHO MHCTPYMEHTUTE
He ce NocoYBa M3PUYHO UK MO
noapasbupaHe, ye rnaBHMLaTa Ha
WHCTpyMeHTUTE e 6bae nnn moxe aa 6vae
HamasieHa v Bb3CTaHOBEHA OCBEH Npu
NMKBMAAUMS HA MHCTUTYUMSTA U
WMHCTUTYyUMSITA He JaBa Apyra Takasa
NHAVKaUMS Npeay Wian npyu eMUTUPAHETO Ha
WNHCTPYMEHTUTE OCBEH B C/lyYanTe Ha
WNHCTPYMEHTW, NMOCOYEHN B Y. 27, KOraTo
NPWIOXMMOTO HaUMOHANHO NpaBo 3abpaHsiBa
Ha MHCTUTYUMSATA Aa OTKaXe Aa U3KYMuK Te3un
NHCTPYMEHTY;

3) MHCTPYMEHTUTE OTrOBapST Ha CneaHuTe
yC/oBMS1 MO OTHOLUEHWE Ha
pasnpeaeneHusTa:

i) HAMa npedepeHuManHo TpeTupaHe npu
pasnpeaeneHusiTa no OTHOLWEHWE Ha peaa 3a
n3nnawlaHe Ha pasnpeaeneHusTa,



Pa3snopen6a ot PernamenT (EC) N2 575/2013 Pep u ycnosusi MNpunoxxmmm CamooLeHKa
3a u3gaBaHe  pasnopenbu
Ha eMucusiTa  CbracHO yCcTaBa
KanutanoBM U MECTHOTO
WHCTPYMEHTM  3aKOHOAATEsNCTBO

BK/THOUYUTENHO BLB Bpb3Ka C ApYyru
NHCTPYMEHTU Ha 6a30Bums cobCcTBEH KanuTan
OT MbpBW pef, a N3UCKBAHMATA MO
OTHOLUEHME Ha Te3U NHCTPYMEHTUN He
npeaocTaBsAT npedepeHunanHn npasa 3a
M3nsallaHeTo Ha pasnpeaeneHuns;

il) pasnpegeneHunsTa B Non3a Ha
AbpXaTenuTe Ha MHCTPYMEHTUTE MOXe Ja ce
n3nnawaT camo OT pa3npegenseMmTe
no3nuum;

iii) NpUNOXNMUTE KbM UHCTPYMEHTUTE
YCNOBUS He BK/OYBAT TaBaH WK Apyro
OrpaHU4YeHne Ha MakCMMasiHMs pasMep Ha
pa3npegeneHnsaTa oCBeH rnpu
WHCTPYMEHTUTE, NOCOYEHU B Yil. 27;

iv) pa3aMepbT Ha pasnpeaeneHusita He ce
onpegens Bb3 OCHOBA Ha LeHaTa, nnaTteHa
3a 3aKynyBaHETO Ha MHCTPYMEHTUTE Npu
EMUTUPAHETO UM, OCBEH MPU UHCTPYMEHTUTE,
MOCOYEHU B Un. 27;

V) NPUIOXMUMUTE KbM MHCTPYMEHTUTE
YCINOBUSI HE BK/TIOYBAT 3aAb/HKEHME 33
WHCTUTYUMSITa Aa NpaBu pa3npeaeneHne B
nosi3a Ha AbpXXaTENUTE Ha MHCTPYMEHTUTE U
3a camMaTa MHCTUMTYUMSI He CbLUECTBYBa APYro
TAKOBA 3aAbJ/KEHME;

Vi) HeM3nnawaHeTo Ha pa3npeaeneHns He
NpeAcTaBnsBa HEU3Mb/IHEHWE OT CTpaHa Ha
MHCTUTYUMNATA;

Vvii) OTMSiHaTa Ha pa3npegeneHusTa He
Hasara orpaHN4YeHns BbpXy UHCTUTYUUATA;

1) B CPAaBHEHWE CbC CbBKYMHOCTTa OT
KanuTanoBW MHCTPYMEHTU, EMUTUPAHUN OT
WHCTUTYUMSITA, NPU HaCTbNBAHETO Ha

3aryba MHCTPYMEHTWTE NMOKPMBAT MbpBaTa U
MPONOPLMOHANIHO Hai-rofsiMaTa YacT OT Hes,
KaTO BCEKM MHCTPYMEHT NOKpMBa 3arybaTta B
CbllaTa CTemneH, KakTo BCUYKMN ApYru
MHCTPYMEHTUN Ha 6a30BUs COBCTBEH

KanuTan oT NbpBu pen;
1) B CNyYart Ha HENIATEeX0CNocobHOCT munu

nnKBnaauna Ha UHCTUTYUUATA PaHIbT Ha



Pa3snopen6a ot PernamenT (EC) N2 575/2013 Pep u ycnosusi MNpunoxxmmm CamooLeHKa
3a u3gaBaHe  pasnopenbu
Ha eMucusiTa  CbracHO yCcTaBa
KanutanoBM U MECTHOTO
WHCTPYMEHTM  3aKOHOAATEsNCTBO

WHCTPYMEHTUTE € Hal-HUCBK CrPSIMO BCUYKM
OCTaHann B3eMaHusi;

K) MIHCTPYMEHTUTE AaBaT NpaBo Ha CBOUTE
CcO6CTBEHNLM Ha B3EMaHe KbM OCTaTbyHUTE
AKTUBW Ha MHCTUTYLMSITA, KOETO B CllyYai Ha
NIMKBUAAUNS U cnef MIaWaHeTo Ha BCUYKK
B3EMaHUsi OT MO-TOPEeH pef e

NpONOpLMOHANHO Ha CymaTa Ha TakuBa
€MUTMPaHN UHCTPYMEHTU U He e (PUKCMPaHo
WAn OrpaHNYEeHo C TaBaH OCBEH Npu
KanuTanoBuTe MHCTPYMEHTWN, NOCOYEHN B YJl.
27;

N) NUHCTPYMEHTUTE He ca obe3neyeHn 1 He ca
06eKkT Ha rapaHumn, KOUTO yBenu4dasaT peaa
Ha B3eMaHusiTa OT:

i) MIHCTUTYUMSATA MW HEVHWUTE AbLUEPHU
npeanpuaTns;

ii) NpeanpuaTMETO MalKa Ha MHCTUTYUMSITA
WX HEroBuTE AbLUEPHW NpeanpusaTus;

iii) prHaHCOBMSI XONAMHI Malka unu
HeroBuTe AbLUEPHU NPeanpuUsaTUs;

iv) XonauHra cbC CMeceHa AeNHOCT Unn
HEroBUTE AbLUEPHU NPEANnpUSTUS;

V) cMeceHUst (DMHAHCOB XONANHI U HEroBuTe
AbLUEPHN NpeanpusTus;

Vi) npeanpusTne, KOeTo UMa TECHW BPb3KK
CbC cybeKTuTe, MOCOYEHM B MNOATOUKN | — V;

M) MHCTPYMEHTUTE He Ca NpeaMeT Ha
crnopasyMeHue BbB (hopMaTa Ha I0roBop Unn
B Apyra ¢opMa, C KOETO Ce NOBULLIABA PeabT
Ha B3eMaHusITa Mo MHCTPYMEHTUTE MpK
HEMMATEX0CNOCOBHOCT UK NUKBUAALUS.

YcnoBureTo B MbpBa anvHes, 6ykea 1" ce
CUYMTa 33 U3MbJIHEHO AOPU U aKo
WMHCTPYMEHTUTE Ca BKJTOYEHWN CbIAaCHO YneH
484, naparpad 3 B AOMb/HUTENHUS KanuTan
OT NMbpPBU pea UK KanuTana oT BTOpU pes,
npw yCNoBuWe Ye ca C paBHOCTOEH paHr.

2. YcnosusaTa, onpeaeneHu B naparpad 1,
bykBa ,1", ce cuMTaT 3a U3NbHEHN 6e3
ornej Ha HamansiBaHe Ha NoCTOSIHHA OCHOBA
Ha rnaBHMLATa HA MHCTPYMEHTUTE Ha
AOMbHUTENHUS KanuTasn OT MbpBU pea unn



Pa3snopen6a ot PernamenT (EC) N2 575/2013 Pep u ycnosusi MNpunoxxmmm CamooLeHKa
3a u3gaBaHe  pasnopenbu
Ha eMucusiTa  CbracHO yCcTaBa
KanutanoBM U MECTHOTO
WHCTPYMEHTM  3aKOHOAATEsNCTBO

KanuTana oT BTOpU pes.

Ycnoswueto B naparpad 1, 6yksa ,e" ce
CYMTa 3a U3MbLJIHEHO AOPY M NpU
HaMa/isiBaHe Ha rnaBHMLATa Ha KanuTanoBus
WHCTPYMEHT B paMKWUTE Ha npoleaypa no
NPEeCTPyKTypUpaHe UK KaTo NOCNeaCTBUE OT
HaMansiBaHe Ha CTOMHOCTTa Ha
KanuTanoBUTE MHCTPYMEHTU, U3UCKBAHO OT
opraHa no NpecTpykTypupaHe, KOMTo
OTroBaps 3a MHCTUTYyLMATA.

Ycnosueto B naparpad 1, 6ykea X" ce
CYMTa 3a U3MbJHEHO AOPU N aKo B
pasnopeabuTte, C KOUTO e ypeaeH
KanuTanoBusT MHCTPYMEHT, Ce NOCoYBa
N3PUYHO UK ce noapasbupa, Ye rnaBHMLATa
Ha MHCTPYMEHTa e 6bae nnm Mmoxe aa 6bae
HaMasieHa B paMKUTe Ha npoueaypa no
NpecTpyKTypupaHe unu KaTo NocieacTeune ot
HaMansiBaHe Ha CTOMHOCTTa Ha
KanuTasoBUTE MHCTPYMEHTU, U3NCKBAHO OT
opraHa no NpecTpykTypupaHe, KOMTo
OTroBaps 3a MHCTUTyUMATa.

3. Ycnoswueto B naparpad 1, 6yksa ,3%,
NOATOYKA ,iii" Cce cunTa 3a U3MbJIHEHO A0pU M
WHCTPYMEHTBLT Aa M3nawia Nnpon3BoaHu
AVBWUAEHTU, NpU YCII0BUE Ye Te3n ANBUAEHTH
He BOAAT A0 pasnpeaeneHne, KoeTto
Hecbpa3MepHO obpemeHsiBa cObCTBEHUS
KanuTan.

4. 3a uenuTte Ha naparpad 1, 6ykea 3",
noaTtoyka i andepeHumpaHuTe
pa3npeaeneHusl cneasa Aa oTpassisaT
€VHCTBEHO AndepeHuMpaHo Npaso Ha rnac.
B TOBa OTHOLLEHWE MO-BUCOKMU
pa3npeaeneHunsl ce npunarat eAMHCTBEHO 3a
WMHCTPYMeHTUTe Ha 6a3oBust cobcTBeH
KanuTan oT NbpBKM pes C No-Manko unm 6es
npasa Ha rnac.

Mpunoxenne N2 3 kpMmun. 6g,an. 1, 1. 4
(HoBo - A1B, 6p. 66 oT 2019 .)
Tabnuuya 3a oyeHKa Ha CbOTBETCTBMETO Ha KanuTasioBuTe
MHCTPYMEHTHU C u3nckBaHmsta Ha Pernament (EC) N2 575/2013
n AenerunpaH pernameHTt (EC) N2 241/2014 3a



kBasimdpuumpaHeTo UM KaTo 6a3oB co6CTBEH KanuTan oT NbpBU

Pa3snopenba ot PernameHT (EC) N@
575/2013

YneH 52

1. KanutanoBnte MHCTPYMEHTU Ce
npueMar 3a MHCTPYMEHTU Ha
[OMbHUTENHUA KanuTasn OT NbpBU pes
CaMO aKO Ca U3MbJ/IHEHU CnefHuTe
yCrnoBus:

a) MHCTPYMEHTUTE Ca EMUTUPAHM U
nnaTeHu;

6) MHCTpYMEHTUTE He Ca 3aKyneHn oT
HAKOM OT CnegHuTe:

i) MHCTUTYUMSTA AN HEVHWUTE AbLUEPHU
npeanpuaTns;

il) NnpeanpuaTne, B KOETO MHCTUTYLMATA
nMa y4dactue nog copmara Ha
npuTexaHue, Npsko Uan NocpeacTsoM
KOHTpOs, Ha 20% wnn noseye OT
npasaTa Ha rnac wiv kanutana Ha
NpeanpusaTUETO;

B) 3aKynyBaHETO Ha MHCTPYMEHTUTE He
ce hmHaHCKMpa NPSKO UM HENPSIKO OT
NHCTUTYLMATA;

) NPV HEMNATEXOCNOCOOHOCT Ha
WHCTUTYUMSTa MHCTPYMEHTUTE ca C No-
HUCBK pef OT MHCTPYMEHTUTE Ha
KanwuTana oT BTOpU pep;

[) VHCTPYMEHTUTE He ca obe3neyeHu
WK He ca 06eKT Ha rapaHumm, KOUTO
MoOBMLLABAT peAa Ha B3eMaHuWsTa Ha:

i) MIHCTUTYUMSATA MW HEVHWUTE AbLUEPHU
npeanpuaTus;

ii) NnpeanpuATMETO Malka Ha
WHCTUTYUMSITA UM HErOBUTE AbLUEpHU
npeanpuaTus;

i) hMHaHCOBMSA XONAMHI MaKika unu
HEeroBuTe AbLUEPHN NPeanpusaTus;

iV) XonamHra cbC cMeceHa AeWHOCT Unn
HEeroBuTe AbLUEPHN NpeanpusTus;

V) CMeceHUst (PUHAHCOB XONANHT U
HEeroBuTe AbLUEPHN NpeanpusTus;

vi) NnpeanpusTye, KOETO UMa TECHU
BPBb3KM CbC Cy6eKTUTE, MOCOYEHN B

pen

Pen v ycnosusa 3a [Mpunoxmmum

n3aaBaHE Ha
EMUCUATA
KannTtasoBu
MHCTPYMEHTU

pa3nopeabm
CbracHoO ycTaBa U
MECTHOTO
3aKOHOAATENICTBO

CamooueHka



Pa3snopenba ot PernameHT (EC) N2
575/2013

MOATOYKU i — V;

€) MHCTPYMEHTUTE HE ca NPeAMET Ha
crnopasymeHue, noa gopmata Ha
AOroBOp Wnu noa apyra ¢opMa, C KOeTo
Ce MoBWLLIABa pedbT Ha B3EMaHMATa Mo
WHCTPYMEHTUTE NpU
HENaTEXOCNOCOBHOCT UK
NUKBUAAUNS;

) MHCTPYMEHTUTE Ca C HEOrPaHWUYeH
CPOK W pa3nopeabute, KOUTO rm
ypexaaT, He BK/IIo4YBaT CTMMyn 3a
N3KYMyBaHETO UM OT MHCTUTYUMATa;

3) aKo pa3nopeabute OTHOCHO
WHCTPYMEHTUTE BKOYBAT eaHa unmn
noeeye Ko onuuu, Tesu onumm Morat
Aa 6baaT ynpaxHeHn eAMHCTBEHO Mo
npeueHKa Ha eMUTEHTa;

1) NO OTHOLWIEHWNE HA MHCTPYMEHTUTE
MOXE Aia Ce YNpaXKHW KON onuus, Te
MoraT fa 6baaT U3KYNeHu Unn U3KyneHn
0bpaTHO caMo KOraTo Ca MU3MbJ/IHEHU
ycnoBusiTa no 4yn. 77 v He npeamv aa ca
M3TEKM NET roAvHU OT AaTaTta Ha
€MUTUPaHe, OCBEH KOraTo Ca U3MbJIHEHN
ycnosusaTa no yn. 78, naparpad 4;

1) B pa3nopeabute 0THOCHO
WNHCTPYMEHTUTE HAMA yKa3aHue,
N3PUYHO MK No noapasbupaHe, ye no
OTHOLUEHME Ha TSX Le 6bae nnn Moxe
Aa 6bae ynpaxkHeHa KOs onums uim ye
Te we 6baaT uau Morat Aa 6baaT
N3KYMNEHN UM N3KYNEHN 06paTHO m
WMHCTUTYLMSITA HE yKa3Ba TOBa Mo Apyr
HaUYMH C U3KJTIOYEHNE Ha CNeaHUTe
cnyyaum:

i) cneg nMkenaauma Ha MHCTUTYUUATa,

ii) 0bpaTHO U3KynyBaHe Ha
WHCTPYMEHTUTE MO NpeueHKa Ha
WNHCTUTYLUMSATA WU APYrY HAYMHWK 33
HamansaBaHe Ha AOMbJIHUTENHUS
KanuTan oT MbpBW pea Mo HerHa
npeLeHKa, Korato MHCTUTYUMsITa e
nony4mna npeaBapuTesiHO paspeLleHne
OT KOMMETEHTHUS OpraH B CbOTBETCTBUNE
cun. 77;

Pen v ycnosus 3a Npunoxumm

n3paBaHeE Ha
EMUCUATA
KannTtanosu
MHCTPYMEHTU

pa3nopeatu
CbrNlacHoO yCTaBa M
MECTHOTO
3aKOHOAATENCTBO

CamMooueHka



Pa3snopenba ot PernameHT (EC) N2
575/2013

K) MHCTUTYLMSITA HE YKa3Ba U3PUYHO
“nu no noapasbupaHe, ye
KOMMETEHTHUSIT OpraH Lue aaje
Cbrnacve no UCKaHe 3a YrNpaxxHABaHe Ha
KOS Onums Mo OTHOLLUEHWE Ha
WHCTPYMEHTUTE, 3@ U3KYMNYyBaHETO UM
“nn 06paTHOTO UM U3KYTYyBaHE;

n) pa3npeaeneHusiTa no MHCTpyMeHTUTe
OTrOBapsIT Ha CEAHUTE YCIIOBUS:

i) U3NMaTEHM ca OT pasnpeaensiemMu
nosuumu;

i) pa3aMepbT Ha pasnpeaeneHnsTa no
WNHCTPYMEHTUTE HaAMa Aa 6bae
NMPOMEHEH Bb3 OCHOBA Ha KPeaUTHUS
PEUTUHI Ha MHCTUTYUMSITa UK Ha
HEMHOTO NpeanpusiTUE MalKa;

iii) pasnopenbute, ypexaaiwm
WHCTPYMEHTUTE, NPeAoCTaBAT Ha
MHCTUTYUMSITA NPaBO Ha MpeLeHka no
BCSIKO BpPeMe [ia OTMEHM
pa3npeaeneHnsaTa no MHCTpyMeHTUTE 3a
HeorpaHuyeH CpoK M Ha HeKyMynaTuBHa
OCHOBA, KaTO MHCTUTYLMSITa MOXe Aa
M3Non3Ba Te3n OTMEHeHW nnawaHus 6e3
OrpaHu4yeHune 3a LenuTe Ha
M3Mb/IHEHMETO Ha 3a4b/DKEHUSATA CH,
KOraTo CbLUMTE CTaHaT U3NCKYeMU;

iv) OTMsIHaTa Ha pasnpeaeneHusiTa He
npeacTaBnsiBa HEU3MbJIHEHME OT CTpaHa
Ha UHCTUTYUMSITa;

V) OTMsSIHaTa Ha pa3npeaeneHnsTa He
Hanara orpaHUYeHNs BbPXY
WHCTUTYUMSATa;

M) MHCTPYMEHTUTE He BOAST A0
KOHCTaTauusTa, Ye NacMBUTE Ha AafeHa
WHCTUTYUMS! HaABULIABAT HENHUTE
AKTMBM, KOraTo CbIracHO NpUIOXKUMOTO
HaLMOHa/IHO NPaBO Ta3W KOHCTaTauus
ce u3nosn3Bea, 3a Aa ce onpeaent
HenMaTeXXocnocobHOCTTa Ha
WHCTUTYUMSITa;

H) B pasnopeabuTte 0THOCHO
WHCTPYMEHTUTE Ce M3MCKBA Npwu
HaCTbNBAHETO Ha aKTUBMPALLO CbbuTHe
MOCTOSIHHO W/ BPEMEHHO HaMansiBaHe

Pen v ycnosus 3a Npunoxumm

n3paBaHeE Ha
EMUCUATA
KannTtanosu
MHCTPYMEHTU

pa3nopeatu
CbrNlacHoO yCTaBa M
MECTHOTO
3aKOHOAATENCTBO

CamMooueHka



Pa3snopenba ot PernameHT (EC) N2
575/2013

Ha CTOMHOCTTa Ha rnaBHULATA Ha
WHCTPYMEHTUTE UK NPeobpasyBaHETO
UM B MHCTPYMEHTM Ha 6a30BUsi COBCTBEH
KanuTan oT MbpBu pen;

0) pa3nopeabute 0THOCHO
WHCTPYMEHTUTE HE CbAbpPXaT
XapaKTepucTuka, KosTo 61 Morna aa
Bb3MNPENSATCTBA PEKANUTANIN3MPAHETO Ha
NHCTUTYLMSITa;

M) KOraTo MHCTPYMEHTUTE He ca
E€MUTUPaHM NPSIKO OT UHCTUTYLMSI, T
OTroBapsAT Ha CriegHuTe ABE YC/I0BUS:

i) MHCTpYMEHTUTE Ca EMUTUPAHN Ype3
NpeanpusaTMe B paMKUTe Ha
KOHCONMMAaumusTa Cblr/lacHO 4acT MbpB.a,
aan II, rnaea 2;

ii) nocTbnneHnsTa ca He3abaBHO U 6e3
OrpaHMyeHne Ha pa3nosioKeHNE Ha Ta3n
WMHCTUTYyuUMS BbB (hopMa, KOSITO
OTroBaps Ha yCNoBMATa B HACTOALLMS
naparpad.

YcnosuneTo B nbpBa anunHes, byksa ,rt
Ce CYMTa 3a U3Mb/IHEHO A0PU U ako
WHCTPYMEHTUTE Ca BK/TOYEHWN CbrNacHO
un. 484, naparpad 3 B AOMbAHUTENHNUS
KanuTan oT MbpBM pea Win kanutana ot
BTOpW pea, Npy ycnoBume 4Ye ca C
PaBHOCTOEH paHr.

YneH 53

3a uenuTte Ha un. 52, naparpad 1,
byksa ,n1", nogToyka v u bykea ,0"
pasnopeabute 0THOCHO MHCTPYMEHTUTE
Ha AOMbJIHUTENHMS KanuTan OT NMbpBU
pea He BK/IYBaT NO-CneumanHo
CNefHoTO:

a) M3MCKBaHE 3a pasnpeaeneHus no
WHCTpyMEHTUTE, KOoUTo TpsibBa aa 6baat
HanpaBeHMW B C/ly4al Ha U3BBPLLIEHO
pasnpeaeneHne no UHCTPYMEHT,
€MUTMPAH OT MHCTUTYLMSTA, CbC CbLUMS
WM NO-HUCBK pej CrpsiMO MHCTPYMEHT
Ha OOMbAHUTENIHUS KanuTan OT MbpBU
pes, BK/IIOYMTENHO MHCTPYMEHT Ha
6a3oBusa cobcTBeH KanuTan OT MbpBU

PEA,

Pen v ycnosus 3a Npunoxumm

n3paBaHeE Ha
EMUCUATA
KannTtanosu
MHCTPYMEHTU

pa3nopeatu
CbrNlacHoO yCTaBa M
MECTHOTO
3aKOHOAATENCTBO

CamMooueHka



Pa3snopenba ot PernameHT (EC) N2
575/2013

6) n3nckBaHe 3a OTMsIHA Ha NalaHeTo
Ha pa3npefeneHunst N0 UHCTPYMEHTUTe
Ha 6a30Busa cO6CTBEH KanuTan OT MbpBu
pef, Ha AOMb/IHUTENHMSA KanuTan oT
MbpBW pea Uv Ha Kanutana oT BTOpuU
pen, ako He ca HanpaBeHu
pasnpeaeneHns No Tesu MHCTPYMEHTU
Ha AOMbJIHUTENHMS KanuTan OT NbpBu
pen;

B) 3aA4b/HKEHNE 33 3aMsiHa Ha
M3NIALWAHETO Ha IMXBU UN AUBUAEHT C
nnawaHe B apyra opma; MHCTUTYUMATa
HsIMa ApYyro TakoBa 3aAb/HKEHMeE.

YneH 63

KanutanoBuTe MHCTPYMEHTU U
NOAYMHEHUTE 3aEMM Ca UHCTPYMEHTU Ha
KanuTana oT BTOpM pea, ako ca
U3MbJIHEHWN CEAHUTE YCIO0BUS:

a) MHCTPYMEHTUTE Ca EMUTUPAHN UK
NMOAYMHEHUTE 3aEMU Ca MOJSTYYEHN, B
3aBMCUMOCT OT C/lyyasi, U U3ussio
nnaTeHu;

6) MHCTpYMEHTUTE He ca 3aKyneHu Un
NOAYMHEHNTE 3aEMM He ca
npeaocTaBeHn, B 3aBUCUMOCT OT
cnyyasl, OT HAKOM OT CriefHuTE:

i) MHCTUTYUMSATA NN HEVHWUTE AbLUEPHU
npeanpuaTus;

ii) NpeanpusaTHe, B KOETO MHCTUTYUMSATA
“nMa asnoBo yyactue noa popmata Ha
npuTexaHve, Npsko Uan NocpeacTsoM
KOHTpos, Ha 20% wnn noseye oT
npaeara Ha rnac waun Kanutasna Ha
NpeanpusTUETO;

B) 3aKyNyBaHETO Ha MHCTPYMEHTUTE UK
NpeaoCTaBSHETO Ha NOAYMHEHUTE
3aemMu, B 3aBUCUMOCT OT CJlyyasi, He ce
(bvHaHCcKpa Npsiko UK HeMpsiko OT
WHCTUTYUMSATA;

r) B3EMaHusATa Mo rMaBHMLATA Ha
WHCTPYMEHTUTE CbINACHO
pasnopeaduTe, ypexaally Tesm
WHCTPYMEHTU, UM B3EMAHWATA MO
rNaBHMULATA Ha NOAYMHEHUTE 33EMM
CbIMIacHO pa3nopeaduTe, ypexaallm
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TE3N 3a€MUN, B 3aBUCMMOCT OT CJ1y4das, Ca
C NMO-HUCBK peEA OT B3EMAHUATA Ha
BCUYKU NMpUBUNETNMPOBAHN KPEAUTOPU;

[1) MUHCTPYMEHTUTE MW NOAYNHEHUTE
33aeMU, B 3aBMCUMOCT OT C/lyyast, He ca
obe3neyeHn uam He ca 0beKkT Ha
rapaHuum, KOMTO NOBULLABAT peaa Ha
B3EMaHUATa OT:

i) MHCTUTYUMSATA AN HEWHWUTE AbLUEPHU
npeanpuaTus;

i) NnpeanpuaTMeTO Maika Ha
WHCTUTYUMSITA UM HEroBUTE AbLUEepHU
npeanpuaTus;

iii) dMHaHCOBUA XONAUHI Malka unu
HeroBuTe AbLUEepHU NpeanpusaTus;

iV) XOnaMHra cbC CMeceHa AeNHOCT Unn
HEroBUTE AbLUEPHN NPEANPUATUS;

V) cMeceHnsi GMHAHCOB XONAWHI UNn
HeroBuTe AblUEepHN NpeanpusTus;

vi) npeanpusTne, KOeTO MMa TeCHU
BPb3KM CbC CYBEKTUTE, NOCOYEHN B
MOATOYKWN i — V;

€) MHCTPYMEHTUTE UMM NOAYMHEHUTE
3aemMu, B 3aBUCMMOCT OT CJlyyas, He ca
npeaMeT Ha A0rOBOPEHOCT, C KOSTO MO
APYr HauMH ce NoBULLIABa PeabT Ha
B3eMaHusITa CbOTBETHO MO
WHCTPYMEHTUTE UAWN NOAYUHEHUTE
3aemu;

) UHCTPYMEHTUTE USIN NOAUYUHEHUTE
3aemMu, B 3aBUCMMOCT OT C/lyyasi, umat
MbpBOHAYasnieH MaTypuTeT OT Han-Masko
NEeT roavHu;

3) pa3nopenbute OTHOCHO
WNHCTPYMEHTUTE UM NOAYUHEHUTE
33aeMU, B 3aBMCUMOCT OT C/lyyas, He
BKJTOYBAT CTUMY/ 3a U3KYMyBaHE Unn
nsnnawlaHe

Ha r1aBHULLATA MO TAX, B 3aBUCUMOCT OT
CNyyast, OT UHCTUTYLMATA Npeam
nagexa um;

1) aKO MHCTPYMEHTUTE U/N
NOAYMHEHUTE 3aeMU, B 3aBUCMMOCT OT
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CNyyasi, BK/IIOYBAT €iHa UM NoBeYe Kon
onuMM UM ONUMK 33 M3NALLAHe npeau
naaexa, Te3u onuuu Morat Aa 6baat
YNPa)XXHEHN €IMHCTBEHO MO NpeLeHKa
Ha eMUTEHTa UK [UTbXHWKA, B
3aBWCMMOCT OT CJyyast;

) MO OTHOLUEHME Ha MHCTPYMEHTUTE
NN NOAYMHEHUTE 3aeMM, B 3aBUCUMOCT
OT Crlyyasl, MOXe Aa Ce YrnpaxHW Kon
onuwus, Te MoraT Aa 6baat u3KyneHu
NN n3KyneHn obpaTHoO, UM n3nnaTeHn
npeav nagexa camo Korato ca
U3MbJ/IHEHW YCNOBUATA MO Y. 77 U He
npeau Aa ca MMHanu NeT roauHu oT
JataTa Ha eMUTUpaHe WK Nnosy4yaBaHe,
B 3aBMCUMOCT OT C/ly4asi, OCBEH KoraTto
Ca U3Mb/IHEHWN YCNOBUSATA NO Y. 78,
naparpad 4;

K) B pa3nopeabute 0THOCHO
WHCTPYMEHTUTE MU NOAYNHEHUTE
3aeMu, B 3aBMCUMOCT OT C/lyyasi, He ce
nocoyBa U3pUYHO U He ce noapasbupa,
ye Mo OTHOLLEHMNE HA UHCTPYMEHTUTE
NN NOAYMHEHUTE 3aeMM, B 3aBUCUMOCT
OT C/lyyasi, MOXe WK e ce YnpaXKHU
Kon onuusi, 4ye Te we 6vaat uam morat
Aa 6baaT usKyneHu, n3kyneHu obpaTHO
WNn n3nnaTeHu Npeau nagexa, B
3aBUCUMOCT OT cnyyas, oT
WMHCTUTYLMSATA OCBEH NMpw
HenaTeXxocnocobHOCT UNN NMKBMAALMSA
Ha MHCTUTYUMATA U MHCTUTYUMUSITA He
yKa3Ba TOBa MO APYr HauuH;

n) pasnopeabuTe, ypexxaalum
WNHCTPYMEHTUTE UM NOAYMHEHUTE
3aeMu, B 3aBUCMMOCT OT C/lyyasi, He
NpefoCTaBsAT Ha AbpXKaTesns NpaBoTo Aa
yckopv rpadvka Ha U3nnawlaHeTo Ha
JIMXBM MW Ha FNaBHULATa OCBEH B
C/ly4al Ha HennaTeXxocnocobHOCT nnm
JIMKBMAAUNS HA MHCTUTYUMATA;

M) pa3MepbT Ha Ab/HKUMUTE MO
WNHCTPYMEHTUTE WX NOAYUHEHUTE
3aeMW, B 3aBUCMMOCT OT C/lyyast,
NNaLaHUA Ha IUXBU MW Ha AUBUAEHTM
HAMa Aa 6bJe NpoMeHeH Bb3 OCHOBA Ha
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575/2013 n3gaBaHe Ha pa3nopeatu
eMmucusTa CbrMacHoO ycTasa u
KanuTanosu MECTHOTO
NHCTPYMEHTU 3aKOHOAATENCTBO

KPEeANTHUSI PEMTUHI Ha UHCTUTYUMSITa
WM HEMHOTO NpeanpusTMe Malka;

H) KOraTo MHCTPYMEHTUTE He ca
€MUTUPaHUN NPSKO OT UHCTUTYLMUS UK
KOraTo NoAYMHEHUTE 3aeMM He Ca
NOyYEHWN MPSIKO OT UHCTUTYLUUS, B
3aBUCMMOCT OT Cy4asi, Tpsibea aa
6baaTt M3NbIHEHN CneaHuTe aBe
yCnoBus:

i) MIHCTPYMEHTUTE Ca EMUTUPAHN UK
NoAYMHEHNTE 3aeMM Ca NOJSlyyYeHu, B
3aBMCUMOCT OT C/ly4asl, upe3
NpeanpusaThe, KOeTo e 4acT oT
KOHconMaauusita rno cunarta Ha yact
nopea, gan II, rnasa 2;

il) nocTbNNeHusiTa ca He3abaBHO 1 H6e3
OrpaHmn4yeHne Ha pa3rnoJioXXeHNE Ha
NHCTUTYLMSATA BbB (popMa, KOSTO
OTroBaps Ha yCnoBuAaTa B HaCTOALLNA
naparpad.
NMpunoxxeHune KoM un. 8
(OTMm. - OB, 6p. 11 o1 2019 T.)
CboabprKaHMe Ha nJiaHa 3a Bb3CTaHOBsSIBaHe
Pa3nopenbu kbMm Hapenba 3a uameHeHue n goNbJIHEHME HaA
Hapep6a N2 44 ot 2011 r. 3a U3MCKBAaHMATA KbM AEAHOCTTA Ha
KOJIEKTUBHUTE UHBECTULIMOHHUN CXEMWN, UHBECTULIMOHHUTE
APY)eCTBa OT 3aTBOPEH TUN U ynpasB/isiBalyuTe ApYy)KecTBa
(AB, 6p. 63 oT 12.08.2016T.)

8§ 79. B Hapenba N2 50 ot 2015 r. 3a kanutanoBaTta afeKBaTHOCT, JIMKBUAHOCTTA Ha
WMHBECTULMOHHUTE NOCPEeAHMLM M OCbLUECTBSIBAHETO Ha Haa30p 3a cna3saHeTo uMm (4B, 6p.
52 ot 2015 r.) ce cb3aaBa un. 8a:

LAn. 8a. (1) Mpu 3HauuTenHo  BrowaBaHe Ha  (UHAHCOBOTO  CbCTOSIHWME
WHBECTUUMOHHUAT MNOCpPeAHUK € AfbXeH B 5-AHeBeH CpoK OT Bb3HWKBAHE Ha
HeCbOTBETCTBMETO Aa NPeAsoXun 3a ogobpeHne oT KOMUCUSITA 034paBUTENHA Nporpama CbC
CPOK 3a npuBexaaHe Ha (UHAHCOBOTO CbCTOSIHME, KanuTanoBaTa aAeKBaTHOCT MU
NIMKBMAHOCTT@ CUM B CbOTBETCTBME C M3UCKBaHMATa Ha PernameHT (EC) N2 575/2013 un
aKToBeTe No npunaraHeTo My, 3MNOU n Ta3n Hapeaba He No-Abnbr OT 3 MeceLla.

(2) 3HauuMTenHo BNOWaBaHe Ha (PUHAHCOBOTO CbCTOSIHME HA WHBECTULMOHHMUSA
NnocpeaHuK e CbCTOsIHME, KOEeTO e AoBeno uan 6u Morno Aa aoseae A0 HapyllaBaHe Ha
N3MCKBaHUSATA 3a KanuTanoBa afekBaTHOCT U NMkBMAHOCT Ha PernameHT (EC) N2 575/2013 n
aKTOBETe No npunaraHeTo My, Ha 3MPU 1 Tasm Hapeaba.

(3) O3gpaButenHaTa nporpama Tpsbsa Aa cbabpKa:

1. onucaHune Ha HapyLEHNETO UK Ha BAIOWEHOTO (PMHAHCOBO CbCTOSIHUE;



2. NpU4MHUTE, OOBENN A0 HapyllaBaHe Ha KanuTanoBaTa afeKBaTHOCT M JIMKBUAHOCTTA
Ha MHBECTULIMOHHMSA NOCPEeAHUK WU A0 BowaBaHe Ha (PMHAHCOBOTO CbCTOSIHUE;

3. KOHKpPETHM MepKK 3a npusexaaHe Ha (MHAHCOBOTO My CbCTOSIHME B CbOTBETCTBUE C
nanckeaHusita Ha PernameHT (EC) N2 575/2013 1 akToBeTe no npunaraHeTo My, Ha 3MOU un
Ta3n Hapeaba, KOMTO Aa Ca afAeKBaTHM Ha M3BLPLLUEHOTO HapyLUEHWE, B C/lyYall ye mMa
TAKOBA, KaKTO M KparHWS CPOK 3a M3MbJIHEHNETO UM;

4. [OKYMEHTW, OT KOWUTO € BWAHO, 4Ye rMpeanoXKeHaTa O034paBuTeNHa MporpamMa,
CbOTBETHO NpeaBWMXXAAHUTE MepKu, Ca MPUETU OT YIeHOBETE Ha KOMMETEHTHWUS CbriacHo
YCTPOWCTBEHWTE aKTOBE OpraH Ha ApPYXXeCTBOTO;

5. oTueT 3a KanuTanoBaTa aAeKBaTHOCT W JIMKBUMAHOCT, cHETOBOAEH 6anaHC M OTYeT 3a
NpUXoauTE M pasxoamuTe Ha WMHBECTUUMOHHWS MOCpeAHMK KbM JaTaTa Ha HapyLleHWETo,
CbOTBETHO Ha BfiOWaBaHe Ha (PMHAHCOBOTO CbCTOSHUE;

6. NPOrHO3eH OTYET 3a KanuTanoBaTa aAeKBaTHOCT U NIMKBUAHOCT, cyeToBOAeH 6anaHc
M OTYET 3a NPUXOAMTE M pasxoauTe Ha MHBECTULMOHHMSA MNOCPeAHUMK KbM AaTaTa Ha
N3Mb/IHEHMETO Ha Nporpamara.

(4) KoMucusita ce npomsHacs No 3asiBNeHMETO 3a oaobpeHne Ha o3apasBuTenHaTa
nporpaMa B 14-gHeBeH CPOK OT NOAABAHETO HAa BCUUKM HeOBXOAUMW AOKYMEHTM, KaTo B 3-
[HEBEH CPOK OT B3EeMaHe Ha pelWeHVeTo Wu3npawa MnUCMEHO YBEAOM/IEHME Ha
NHBECTULMOHHUSA NOCPEAHNK.

(5) Korato B paMKkuTe Ha cpoka Mo an. 1 MHBECTUUMOHHUAT MOCPeaHuK npueeae
(pMHAHCOBOTO CM CLCTOSIHME, KanuTanioBaTa CM aAeKBaTHOCT U NIMKBUAHOCT B CbOTBETCTBUE C
nanckeaHusTa Ha PernameHT (EC) N2 575/2013 1 akToBeTe no npunaraHeTo My, Ha 3MOU un
Ta3un Hapeaba, ToM yBeAOMSsiIBa KOMUCUATA 3@ TOBA Hali-KbCHO Ha crieaBalumsa paboTeH aeH. B
TO3M C/lyyYalt TOM e ANbXeH Aa npeactaBu MHdopMaumaTa no an. 3, T. 1, 2 n 5, kakto u
OTYeT 3a KanuTanoBaTa aAeKBAaTHOCT M JIMKBUAHOCT, cyeToBoAeH 6anaHc u OT4veT 3a
npuxoauTe U pasxoauTe KbM AaTaTa Ha npuBexaaHe B CbOTBETCTBME C M3MCKBAHUSATA Ha
PernameHT (EC) N2 575/2013 1 aktoBeTe no npunaraHeTo My, Ha 3MN®U v Tasm Hapeaba.

(6) Paznopenbute Ha un. 8a He ce npunarat 3a MHBECTULMOHHUTE NOCPEAHNLN, KOUTO
M3BbPLUBAT AeMHOCT No Yn. 5, an. 2, T.3n b6 unan. 3, 1. 1 3NoON."



