HAPEABA N2 50 ot 30.03.2022 r. 3a kanuTasioBaTa
a[leKBaTHOCT, JIMKBUAHOCTTA HA UHBECTULIMOHHUTE
nocpeaHMULUM U oCbLUeCcTBSABaHEeTO Ha HaA30p 3a cna3BaHETo

nm
O6H. - B, 6p. 27 ot 05.04.2022 r., B cuna ot 05.04.2021 r.; u3m. 1 gon., 6p. 36 oT
21.04.2023 r.; u3M. n pon., 6p. 52 ot 18.06.2024 r.; nsm., 6p. 20 ot 11.03.2025 r., B cmna
OT JaTaTa Ha BbBeXAaHe Ha eBpoTo B Penybnuka bvnrapus; mam., 6p. 65 ot 08.08.2025 r.,
B cuna ot 08.08.2025 r.; usm. u gon., 6p. 54 ot 12.06.2026 r.
Mpueta ¢ Pewenne N2 234-H ot 30.03.2022 r. Ha KoMucmaTa 3a prHaHCOB Haa30p

MnaBa nbpBa

OBLLU NMNOJIOXKEHUA

Yn. 1. (Jon. - B, 6p. 52 o1 2024 r.) (1) C HapenbaTa ce onpeaensr:

1. M3NCKBaHUA KbM WMHBECTULMOHHWUTE NOCPEAHUUM OTHOCHO KanuTtana, BKIOYMTESTHO
NpUTEXaBaHETO Ha AOMbJIHUTENEH COBCTBEH KanuTan;

2. W3UCKBAHUS KbM  WHBECTULMOHHUTE MOCPEeAHMUM OTHOCHO KanutanosaTa
aleKBaTHOCT U JIMKBUAHOCT;

3. BuaoBeTe kanutanosu bydepun, KOMTO MHBECTULUMOHHWUTE NOCPeaHMUM No Y. 9a, an.
2 OT 3akoHa 3a nasapuTe Ha (UHAHCOBWU MHCTpyMeHTU (3MOUN) Tpsabsa aoa noaabpxart,
06xBaTHLT, yCNoBMATa U peabT 3a TAXHOTO (hOpMUPaHEe N akTyannsupaHe;

4. ycnoBusTa, KpuTepuuTe W peabT 3a O0cBobOXAaBaHe OT W3MCKBaHUATA 3a
NIMKBUAOHOCT;

5. U3NCKBaHMS 3a BOAEHETO Ha OTYETHOCT M OMNOBECTABAHETO Ha WHdopMauus oT
NpeanpuaTUATa Malkn U MHBECTULIMOHHUTE NOCPEAHMLN;

6. HAA30pbT 3a CNa3BaHETO Ha U3UCKBaHMATa HA T. 1 - 5;

/. GUHAHCOBUTE MHCTPYMEHTU, KOUTO MHBECTULMOHHUTE NOCPEeaHUUM MoraT Aa AbpXKaT
3a cobCTBEHa CMeTKa, B C/lyvauTe, KOrato U3BbpLIBAT MHBECTULMOHHW YCIIyrn Nno Yn. 6, an.
2, T. 2 o1 3M1OUY;

8. ycnosusTa M peabT 3a U3gaBaHe Ha paspelueHune no 4. 11, an. 3 ot 3PN n peasbt
3@ u3gaBaHe Ha paspeweHusta uM opobperHusata no PernameHt (EC) 2019/2033 Ha
EBponeickns napnameHT u Ha CbBeTa OT 27 HoemBpu 2019 r. OTHOCHO NpyAeHUMANHWUTE
M3NCKBAHUS 33 WHBECTUUMOHHUTE MNOCpeaHMUM M 3a u3MeHeHue Ha pernameHTy (EC) NO
1093/2010, (EC) N° 575/2013, (EC) N2 600/2014 n (EC) N2 806/2014 (OB, L 314/1 ot 5
aekemBpu 2019 r.) (Pernament (EC) 2019/2033), no PernameHT (EC) N2 575/2013 Ha
EBponeiicknsa napnamMeHT M Ha CbBeTa OT 26 toHu 2013 r. OTHOCHO NpyAeHUMANHUTE
N3NCKBAHUS 3@ KPeaUTHUTE MHCTUTYUMM U 3@ uaMeHeHue Ha PernameHT (EC) N2 648/2012
(OB, L 176/1 ot 27 toHn 2013 r.) (PernameHT (EC) N2 575/2013), no PernameHt (EC) N9
600/2014 Ha EBponelickmst napnamMeHT 1 Ha CbBeTa oT 15 Mai 2014 r. OTHOCHO NasapuTe Ha
(pMHAHCOBN MHCTPYMEHTU 1 3a u3MeHeHune Ha PernameHT (EC) N2 648/2012 (OB, L 173/84 ot
12 oHn 2014 r.) (Pernament (EC) N2 600/2014), no PernameHt (EC) N2 648/2012 Ha
EBponeiicknus napnameHT M Ha CbBeTa oT 4 tonm 2012 r. OTHOCHO WM3BBLHO6OPCOBUTE
[epvBaTU, LEHTpaNHUTE KOHTpareHTn 1 peructpute Ha TpaH3akuumn (OB, L 201/1 ot 27 tonu
2012 r.) (PernamenT (EC) N2 648/2012), no akToBETE MO MPWIAraHETO UM, KaKTO M MO
aKkToBeTe no npunaraHeTo Ha AupekTtnea (EC) 2019/2034 Ha EBponeickusi napnameHT U Ha
CobBeta o1 27 HoemBpu 2019 r. OTHOCHO MpyAeHUManHUsA Haa30p BbpPXY MHBECTULMOHHUTE
nocpeaHuuM M 3a M3MeHeHve Ha aupektusu 2002/87/EO, 2009/65/EO, 2011/61/EC,
2013/36/EC, 2014/59/EC n 2014/65/EC (OB, L 314/64 ot 5 pekemspu 2019 r.), AupekTusa
2013/36/EC Ha EBponenckusi napiaMeHT 1 Ha CbBeTa oT 26 oHM 2013 . OTHOCHO AOCTbNA
[0 OCbLUECTBSIBAHETO Ha AEMHOCT OT KPeAMTHUTE MHCTUTYLMM M OTHOCHO MpyAeHUManHus
HaA30p BbpXY KPeAUTHUTE UHCTUTYLMN U MHBECTULMOHHUTE NOCPEeAHUUM, 38 U3MEHEHME Ha
Ounpektnea 2002/87/EO n 3a oTMsiHa Ha avpektusu 2006/48/EO n 2006/49/EO (OB, L



176/338 ot 27 toHn 2013 r.) (AupektmBa 2013/36/EC) n [AupektuBa 2014/65/EC Ha
EBponeickns napnaMeHT u Ha CbBeTa oT 15 mai 2014 r. 0THOCHO NasapuTe Ha PUHAHCOBU
WHCTPYMEHTU M 3a n3MeHeHue Ha AupekTtmea 2002/92/EO n Ha Oupektnea 2011/61/EC (OB,
L 173/349 ot 12 toHn 2014 r.) (Avpektnea 2014/65/EC);

9. AOMBHUTESNTHN U3UCKBAaHUS KbM 3HAYMMUTE MHBECTULIMOHHU MOCPEAHNLIM;

10. N31MCKBaHNATA KbM KOMUTETUTE MO pUCKA U KOMUTETUTE MO Bb3HArpaxaeHusTa B
WHBECTULUMOHHUTE nocpeaHnun no Yn. 61a, an. 1 ot 3MNou;

11. M3MCKBaHMSATA KbM Bb3HArpaxKaeHusiTa, MNONUTMKAaTa 3a Bb3HarpaxaeHusta w
HEeMHOTO MpunaraHe;

12. peabT, HAUMHBT, 06XBATBLT U KPUTEPUMTE 3a U3BbPLUBAHE Ha Mperneaa u oueHkaTa
Ha npaswnaTta, cTpaTermiTe, npouecuTe U MexaHU3MuTe, BbBeAeHW OT MHBECTULMOHHUSA
NOCPEeAHUK;

13. U3ncKBaHUSTa KbM 03apaBuUTENHATa Nporpama u peabT 3a 0406psIBaHETO W;

14. w3nckBaHMsATa, Ha KOUTO caenkute TpsbBa Aa OTroBapsT, 3a Aa Ce cuMTaT 3a
3HaYUMK.

(2) WN3nckBaHMsiTa Ha rnaBu BTOpa M NeTa Cce npunaraT 3a MHBECTULMOHHUTE
nocpeaHuum no yn. 9a, an. 1 ot 3MON, a n3mckBaHUSATa Ha rnasun TpeTa, YETBbPTA M MNeTa -
3a MHBECTULMOHHMTE nocpeaHuum no un. 9a, an. 2 ot 3MoN.

(3) (Hosa - OB, 6p. 52 o1 2024 r.) Pasnopenbute Ha yn. 31, an. 4 ce npunarar u 3a:

1. 6aHKNTE - NHBECTULMOHHM NOCPeaHULM;

2. VHBECTMUMOHHWUTE rnocpegHuumM U  6aHkuTe, KoraTo npogasaT (npeanarar)
CTPYKTYpUpaHu Aeno3nMTh UM CbBETBAT K/IMEHTU BbB BPb3Ka CbC CTPYKTYPUPaHU AEMO3UTMU.

Yn. 1a. (Hos - B, 6p. 54 ot 2026 r.) KomucusTa 3a pMHAHCOB HaA30p, Hapu4yaHa no-
HaTaTbk ,KomucuaTa", e opraH 3a cbbupaHe Ha AaHHM NO CMUCbLAA Ha Yn. 2, T. 2 OT
PernamenT (EC) 2023/2859 Ha EBponelickmnsa napnaMeHT u Ha CbBeTa oT 13 aekemepu 2023
r. 3a Cb3Aj@aBaHe Ha eBponeiicka eAMHHa TOYKa 3a AOCTbM, OCUrypsiBalla LeHTpanusupaH
AOoCTbn A0 Ny6AMYHO AOCTbNHA MHGOpPMauMs OT 3HayeHue 3a (UHAHCOBUTE YCNyru,
KanuTanoBuTe nasapu u yctonumsoTo passuTme (OB, L 2023/2859 ot 20 aekemspu 2023 r.),
HapuyaH no-HaTaTbk ,PernamenT (EC) 2023/2859", 3a uenute Ha ocurypsiBaHETO Ha AOCTbN
ypes eBponelnckaTa eanHHa ToUka 3a A0CTbM Ha MHdopMauumsTa no yn. 38, an. 4.

FnaBa BTOpa
N3INCKBAHUA KbM UHBECTULIMOHHUTE NOCPEAHULMN NO
YJ1. 9a, AJl1. 1 OT 3MNoOUN
Paspenl
N3nckBaHUA KbM UHBECTULIMOHHU NOCPeaAHULU, KOUTO
OTroBapAT Ha YC/I0BUATa 3a MaJIKUTE U HEB3aUMOCBbpP3aHHU
MHBECTULIMOHHM NOCpeaAHULM, onpeaeneHm B un. 12, naparpadg

1 ot PernamenT (EC) 2019/2033

Yn. 2. (U3m. u gon. - OB, 6p. 54 ot 2026 r.) (1) U3nuckBaHusTa Ha un. 15 - 17, un. 18,
an. 1, T. 2, un. 22 - 32 n un. 37, an. 3 He ce npunaraT 3a MHBECTULUNOHHW NOCPpeaHUUN,
KOUTO OTroBapsiT Ha YCIoBMATA 3a MaJkMTe W HEB3aMMOCBbpP3aHW WHBECTULMOHHM
nocpeaHuum, onpeaenenn B Un. 12, naparpad 1 ot Pernament (EC) 2019/2033.

(2) (U3m. - OB, 6p. 54 oT 2026 r.) KoraTo WHBECTUUMOHEH MOCPEAHMK, KOWTO He
OTroBapsi Ha YCNOBMSTa 3@ MaskM W HEB3aMMOCBbP3aHW WHBECTUMUMOHHM MOCpeaHuLMN,
onpeaenexHn B un. 12, naparpad 1 ot PernamenTt (EC) 2019/2033, Bnocneactsmne M3mnb/HU
Te3n yCnoBus, U3MckBaHmaTa Ha yun. 15-17,4n. 18, an. 1, 1. 2, un. 22 - 32 nun. 37, an. 3
He ce npunarat 3a WMHBECTULMOHHUSA MNOCPeAHUK Cne M3TUYaHeTO Ha LWecT Meceua oOT
JataTa, Ha KOATO Ca M3Mb/IHEHW TE3WN YCIOBWUS, aKO € OTroBapsii Ha Te3u YC/oBuS Mnpe3
Lienunst MoCoYeH CPOK M e yBeaoMun 3a Toea Komucusita.



(3) WHBECTMUMOHEH NOCPeAHWK, KOWTO OTroBapsi Ha YCnoBMSTa 3a Malku M
HEB3aMMOCBbP3aHN MHBECTUUMOHHW MocpeaHuumM, onpegeneHn B 4yn. 12, naparpad 1 ot
Pernament (EC) 2019/2033, wu3BbpwBa OUEHKa [Aanu npoab/hkaBa [fAa OTroeaps Ha
ycnoBusaTa, onpeaenexu B un. 12, naparpad 1 ot PernamenT (EC) 2019/2033.

(4) AkoO B pe3ynTaT Ha oueHKaTa no an. 3 MHBECTULMOHHUAT NOCPEAHUK YCTaHOBM, Ye
He OTroBaps Ha YCNOBMSTA 3@ MasikM U HEB3aMMOCBbP3aHW MHBECTULMOHHW MOCPEAHWUUN,
onpenenedn B un. 12, naparpad 1 ot PernameHt (EC) 2019/2033, TOM YyBemomsiBa
KoMucuaTa 1 3ano4dBa Aa U3Nb/HSBa U3MCKBaHMATA Ha 4yn. 15 - 17, 4n. 18, an. 1, T. 2, un.
22 - 32 n un. 37, an. 3 B paMKuTe Ha 12 Meceua OT faTaTa, Ha KOSITO € M3BbpLIeHa
oueHkaTa ro an. 3.

(5) VIHBECTULUMOHHUAT MOCPEAHMK WU3MbHSABA WM3MCKBAHMATA Ha un. 25 - 29 no
OTHOLLEHNE Ha Bb3HarpaxxaeHusTa 3a NpeaocTaBeHu yCiyrn unm mssbplueHa paboTta npes
¢dumHaHcoBaTa roanHa cnep Tasu, Npes KoATO € M3BbpLUeHa OueHKaTa no an. 3.

(6) (U3m. - B, 6p. 54 oT 2026 r.) UHBECTUUMOHEH NOCPEAHWUK, KOMTO HE OTroBapsl Ha
yCNnoBusATa 3a MaskuTe U HEeB3auMOCBbP3aHW WMHBECTULMOHHW NOCPefHUUM, orpeaeneHn B
yn. 12, naparpad 1 ot Pernament (EC) 2019/2033, npunara un. 8 ot Pernament (EC)
2019/2033 n usanckeBaHusATa Ha un. 28, an. 2, T. 2, un. 61a, 64, 65, 65a n 134 ot 3MNOU 1 Ha
rnaea BTOpa OT Ta3n Hapeaba Ha uHAMBMAYanHa OCHOBa.

(7) (N3m. - OB, 6p. 54 oT 2026 r.) MIHBECTULMOHEH NOCPEAHUK, KOWTO He OTroBapsl Ha
YCNoBuATa 3a MaskuTe U HEB3aMMOCBbP3aHW MHBECTULIMOHHM MOCPeaHMLM, onpeaesneHn B
yn. 12, naparpad 1 ot PernameHTt (EC) 2019/2033, npunara un. 7 ot PernameHT (EC)
2019/2033 n usanckeBaHusATa Ha un. 28, an. 2, T. 2, un. 61a, 64, 65, 65a n 134 ot 3MNOU 1 Ha
rnaea BTOpa OT Ta3n Hapeaba Ha uHAMBMAYaNHa U KOHCONMANPAaHa OCHOBA.

(8) (N3m. - OB, 6p. 54 ot 2026 r.) AnvHes 7 He ce npwara KbM AbLUEpHU APYXeCTBa,
BK/IIOYEHN B KOHCOMMAMPAHOTO CbCTOSIHME Ha rpyrna, KOMTO Ca YCTAaHOBEHM B TPeTH
AbpXXaBW, ako npeanpusiTeTo Maika B Cblo3a NpeaocTaBu AoKasaTencTBa Ha KomucusaTa,
ye npunaraHeTo Ha yn. 28, an. 2, T. 2, un. 61a, 64, 65, 65a n 134 ot 3NPUN n Ha rnasa
BTOpa OT Ta3u Hapeaba e Hemno3BOSIEHO MO MPUIOXKMMOTO 3aKOHOAATENCTBO Ha TpeTaTta
AbpXXaBa, B KOSITO Ca YCTAHOBEHW Te3M AblUEPHU APYXeCTBa.

Paspnen 11
U3nckBaHus OTHOCHO KanuTana, BK/IIOUUTENTHO NpUTeXXaBaHeTo
Ha AoNbJIHUTENIeH CO6CTBEeH KanuTan. N3MckBaHUA KbM

o3ApaBuUTE/IHATa NporpamMa " pej 3a OnoﬁpﬂBaHETO 7]

Yn. 3. HayanHusT Kanutan Ha AeNCTBaLLO APYXXECTBO Ce Onpeaens B CbOTBETCTBUE C
yn. 9 ot PernamenT (EC) 2019/2033.

Yn. 4. B HayanHusa KanuTan Ha AENCTBaWO APYXECTBO, M3YUC/IEH MO peaa Ha ui. 3,
KOETO MpUTEXaBa BELLUHW NMpaBa BbPXy HEABMXUMU BELLW, CE BKIOYBA CaMO CTOMHOCTTA Ha
npaBaTa, KOMTO Ca NPSIKO CBbp3aHu C AEMHOCTUTE M yCnyruTe no Yn. 6, an. 2 u 3 ot 3MNOU, B
pa3mep He noseye OT 20 Ha CTO OT M3UCKYEMUSA MUHUMAJIEH pa3Mep Ha KanuTasa no yn. 10
oT 3MON.

Yn. 5. (1) YcnosusiTa 3a n3gasaHe Ha paspelwenune no yn. 11, an. 3, 7. 1 ot 3MNPOU Ha
MHBECTULIMOHEH MOCPEAHMK, KOWTO HE M3BbPLUBA HUTO €4Ha OT MHBECTULMOHHUTE YCIyru U
JAENHOCTM NO Y. 6, an. 2, T. 3 1 6 oT 3MNDU 1 KONTO U3MbAHABA HAPEXAAHWUS HA KITMEHTU
BbB Bpb3Ka C (PMHAHCOBM WMHCTPYMEHTM, Aa AbPXW TaKMBa WHCTPYMEHTM 3a CO6CTBEeHa
CMeTKa Ca CnegHuTe:

1. No3vuMMTE Ca Bb3HMKHANM KaTO pe3ynTaT OT HEBb3MOXXHOCTTA Ha MHBECTULMOHHUS
NocpeaHnK Aa U3MbJHU NOPBbYKUTE TOUHO;

2. CbBKYMHaTa nasapHa CTOMHOCT Ha BCUYKWM TE3WN MO3ULMKU HE MOXE Aa Haaxebpnsa 15
% OT HayanHUa KanuTana Ha MHBECTULMOHHWUS NOCPEaHVK;

3. NHBECTULUMOHHUAT MOCPEAHMK OTroBaps Ha U3UCKBaHWMSATa Ha 4un. 11 oT PernameHT
(EC) 2019/2033;



4. TakmBa MO3VLUMM MMAT C/ly4aeH U BPEMEHEH XapakTep M ca CTpOro orpaHuWyeHn Ao
BpeMeTo, HeobX0AMMO 3a M3BbpLUBaHe Ha CbOTBETHaTa cAeskKa.

(2) B cnyyaute Ha Bb3HMKBaHe Ha noO3vuMM 3a cobcTBeHa cMmeTka Mo an. 1
WNHBECTULMOHHUAT MOCpeaHuK yBeaomsasa Komucusita He3abaBHO, HO He MO-KbCHO OT Kpas
Ha paboTHMS AeH, cnefBall AeHs Ha Bb3HWKBAHETO, KaToO MoAaBa YBEAOMIIEHWE, B KOETO ca
MOCOYEHM Hal-Masiko BUABLT, 06EMBT M CTOMHOCTTA Ha (DMHAHCOBUTE MHCTPYMEHTU, BPEMETO,
HeobXxoAMMO 3a 3aKpvBaHe Ha MOo3uUMUTE, KaKTO U MPUYMHUTE 3@ Bb3HUMKBAHETO Ha Te3n
no3muun.

(3) KoMmucmaTa no npeaioxXeHve Ha 3aMeCcTHUK-NpeaceaaTens, pbKOBOAEL) ynpaBieHne
»,Haa3op Ha MHBECTUUMOHHATa AelHOCT" (3aMeCTHUK-NpeaceaaTens), U3aaBa pPaspeLLlEHNETO
no an. 1 B cpok 3 paboTHM AHWM OT MONyvaBaHe Ha YBEAOMJSIEHWETO, a KoraTto ca 6unu
MOMCKaHW AOMbAHUTENHN AAHHU U AOKYMEHTU - B CPOK 3 paboTHWU AHM OT NOsy4aBaHETO UM,
CbOTBETHO OT WM3TMYAHETO Ha oOnpefeneHusl CPOK 3a NpeaocTaBAHETO UM. YneH 167 ce
npunara CbOTBETHO.

(4) Korato Komucmsta He wu3gage paspeleHveTto no an. 3, WHBECTULUMOHHUAT
nocpeaHuK 3aKpuea no3uuusaTa He3abasHo.

Yn. 6. (U3m. - [B, 6p. 52 ot 2024 r.) (1) NHBECTULMOHEH NOCPEAHUK, KOWTO UCKa Aa
nonyyn paspeweHue no 4n. 78 ot PernameHT (EC) N2 575/2013, nogaBa 3asBneHve A0
KomucusaTa npu cnasaHe m3uckBaHusATa Ha [enervpaH pernameHT (EC) N2 241/2014 Ha
Komucuara ot 7 aHyapu 2014 r. 3a ponbneaHe Ha PernamenTt (EC) N2 575/2013 Ha
EBponelickna napnamMeHT U Ha CbBeTa MO OTHOLEHWE Ha perynaTtopHUTE TEXHUYECKM
CTaH4apTu1 3a KanuTanosuTe M3UCKBaHUSA Ha uHcTuTyuunte (OB, L 74/8 ot 14 mapt 2014 r.)
(Oenervpan pernameHT (EC) N2 241/2014), KbM KOETO Mpunara W 3aBepeH npenuc oT
peLeHneTo Ha KOMMETEHTHUS OpraH.

(2) KomucmnaTa OTKasBa Aa v3dafe paspelleHneTo no an. 1, korato He ca craseHu
n3mckeaHusTa Ha Pernament (EC) 2019/2033, Pernament (EC) N2 575/2013, 3MdW,
aKTOBETE MO NpuiaraHeTo UM UM TbProBCKUS 3aKOH.

(3) Pa3peweHneTo no an. 1 ce Aasa no peaa Ha yn. 172 B cpoka no yn. 31, naparpad 3
oT fdenervpaH pernameHTt (EC) N2 241/2014.

(4) AnvHen 1 - 3 He ce npunaraT, ako € U3MbJHEHO e4HO OT YCNOBUSATA, NOCOYEHU B
yn. 78, naparpad 1, 6ykBa ,a" wnm naparpad 4 ot Pernament (EC) N2 575/2013. B
cfydyanTe Mo M3peyeHuMe MbpBO paspelleHVeTo Ce CyYMTa 3a NpeaocTaBeHo, KaTo
WMHBECTULUMOHHUAT MOCPeAHUK Mnojasa ysedoMseHve A0 KomucusaTa, KbM KOETO npunara
3aBEepeH Mpernuc OT PeLIEHNETO Ha KOMMETEHTHUSI OpraH BeHO C MOTUBM 3a HaNMYMETO Ha
yCnoBusita, noco4veHu B un. 78, naparpad 1, 6yksa ,a" wan naparpad 4 ot PernameHT (EC)
N2 575/2013. YBegoMneHWeTo ce nogasa B 7-AHEBEH CPOK OT B3EMaHETO Ha pelleHMeTo OT
KOMMETEHTHWS OpraH Ha UHBECTULMOHHUS MOCPEeaHWK.

Yn. 7. (Ot™. - OB, 6p. 52 oT 2024 r.)

Yn. 8. (Ot™. - 4B, 6p. 52 o1 2024 1.)

Yn. 9. (U3m. - B, 6p. 52 ot 2024 r.) (1) IHBECTUUMOHEH NOCPEAHMK, KOWTO MCKa Aa
nosyyn paspewleHune no yn. 26, naparpad 2 ot PernameHt (EC) N2 575/2013 3a BKIOYBaHe
Ha MeXAWHHaTa unu roavwHata nedvanba B 6a3oBus cobCcTBeH kanuTan OT MbpBU pef,
npeanM KOMMETEHTHUAT My OpraH f[a B3eMe, CbOTBETHO Aa MPeasioXM Ha CbOTBETHUA
KOMMETEHTEH opraH, oduuManHo pelleHne 3a roauwHUS pesynTaT, nojasa 3asiBfeHne Ao
KomucusaTta, KbM KOETO npunara:

1. NOKYMEHT, 3aBepeH OT OAMTOpa Ha MHBECTUUMOHHMS MNOCPEAHWK, NOTBbLbPXKAABaLl
neyan6aTta, KaTo:

d) OTHOCHO roaviHata nedanba ce nMpeactaBs  OAUTOPCKM — AOKIAA WM
YOOCTOBEPUTENHO MUCMO, B KOETO Ce MOCOYBa, Y€ OAUTHLT HE € MPUKIIIUW U Ye oauTopuTe
He ca YCTaHOBMAWM HELO, KOeTO [a MM [aBa OCHOBaHWe Aa CcyuTaT, Y€ OKOHYATENHUAT
[0KNaa We CbabpXxa MoAUMPULMPAHO MHEHUE;



6) OTHOCHO MeXAWHHATa ne4yanba ce npeacTaBs OAUTOPCKM Aoknag (B ciyyal Ha
M3BbPLUEH 0AUT), AOKNa4 3a nperneg no cMucbia Ha MOC 2400 ,AHraxxuMeHTH 3a nperneg
Ha (PUHaAHCOBM OTYETM" MW yAOCTOBEPUTENHO MMCMO CbIIACHO YCoBMATa Ha bykea ,a", ako
NOTBbPXXAEHUETO, NPeACTaBEHO OT APYXXeCTBOTO, HE € OAUTOPCKM AOKNaL;

2. peknapauus, nognuMcaHa oOT fuuata, KOUTO ynpaenssaT W npeactaBnssar
WHBECTULMOHHNA MOCPeaHUK, 4e nevanbata e 3anuMcaHa CbrfacHO npeaBuMAeHUTe B
NpuIoXmMMaTa CYETOBOAHA PpaMKa npuvHUMNKM KM 4Ye o06xBaTbT Ha nNpyAeHuManHata
KOHCONMMAAUMA He € 3HAYMTEeNHO MOo-WMpOoK OT obxBaTa Ha MOTBbPXKAEHWETO, KOETO ce
CbAbpXXa B JOKYMEHTa Ha ogutopa no T. 1;

3. geknapaumst cbrnacHo npunoxexHue NQ 1, nognucaHa OT fMuaTa, KOUTO ynpasnsiBaT
N NpeacTaBnaBaT UHBECTULUMOHHUS MOCPEAHUK, B KOATO Ce NOCOYBAT OCHOBHUTE €fleMEHTH
Ha MeXAWHHaTa WAM rogvwHata nevanba, BKAUWTENHO MpUCNajaHMsaTa 3a O4YakBaHM
oTuMCneHnss OT nedvanbata WM O4YaKBAHW AMBUMAEHTUM WAM  OPYrM  JOKYMEHTH,
yAOCTOBEpPSIBALLM OYaKBaHM OTUMCIEHUS OT nevanbata unn aMBUAEHTY;

4. 3aBepeH npenuc OT peLIeHVETO/NPeasIoKEHNETO Ha KOMMETEHTHUS OpraH Ha
WMHBECTULUMOHHUS MOCPeAHMK 3a BK/OYBaHE Ha MeXAMHHaTa Wiu roguvwHaTa nedanba B
6a3oBusa cobCTBEH KanuTan OT MbpBU pes.

(2) B cnyyauTe, Korato MexauvHHaTa WM roavHaTa nevanba ce BKIOYBA Ha
KOHCONMAMpaHa OCHOBA, MW3UCKBaHMATa Ha an. 1, T. 2 M 3 ce Wu3NbAHsABaT OT
MHBECTULIMOHHMS MOCPeAHMK Maika oT Cbio3a, MHBECTMLMOHHUS XONAMHI Maika oT Cbio3a
U CMeceHns MHAHCOB XONAMHI Malika oT Cbio3a.

(3) Pa3aMepbT Ha NpucnagaHusiTa 3a OYakBaHWM AMBMAEHTU M 33 OYAKBAHWM OTYUCIEHMS
OT neyanbata ce onpeaens cbrnacHo yn. 2 u 3 ot AenernpaH pernameHT (EC) N© 241/2014.

(4) KomncnaTta oTkasea Aa m3fage paspewleHre no an. 1, Korato He ca M3Mb/HEHU
ycnosuaTa no PernameHT (EC) NQ 575/2013, denervpan pernameHT (EC) N2 241/2014 wnu
Tasn Hapeaba, KaKTo M KOraTo He ca U3MbiHeHu ycnosusaTa no PernameHT (EC) 2019/2033.

(5) 3a n3gasaHe Ha paspelleHMeTo no an. 1 ce npunara CbOTBETHO yn. 172.

Yn. 10. (U3m. - OB, 6p. 52 o1 2024 r.) (1) IHBECTUMLMOHEH NOCPEAHMK, KOWTO MCKa Aa
nosyyn paspewleHune no yn. 26, naparpad 3 ot PernameHT (EC) N2 575/2013 3a BKIOYBaHE
Ha KanuTasioBM WMHCTPYMEHTW no un. 26, naparpad 1, 6ykea ,a" ot Pernament (EC) N9
575/2013 B 6a30Buss cobCTBEH KanuTan OT MbpBM ped, noaasa 3asBfeHve A0 KoMucusaTa,
KbM KOETO npunara:

1. 3aBepeH npenuc OT PpeleHNETO Ha KOMMETEHTHUS OpraH Ha WHBECTULMOHHMUSA
NoCpeaAHUK 3a M34aBaHe Ha eMUCUS KanuTanoBUM MHCTPYMEHTU U 3a U3MEHEeHWe Ha YCTaBa,
CbOTBETHO APY>XECTBEHUSI AOrOBOP;

2. CNUCBbK Ha nuuata, Npuaodbunm KanutanoBu UHCTPYMEHTM, AAHHM OTHOCHO pa3mepa
Ha NpuaobUTUTE MHCTPYMEHTUM OT BCAKO €4HO Nvue U AOKYMEHTW, YAOCTOBepsiBalu, ye
BCEKW, Npuaodbun KanuTanoBuM WMHCTPYMEHTWU, € BHEeCb/ No HabupatenHaTa CMeTKa Ha
MHBECTULIMOHHMS NMOCPEAHMK TSXHATa CTOMHOCT, KaKTO M JOKYMEHTM, AOKa3Baluy Npov3xoaa
Ha cpeacTeaTa;

3. peknapaums, nognuMcaHa oOT fuuata, KOMTO ynpaensiBaT WM nNpeactaBnsisat
NHBECTULMOHHUS NOCPEAHUK, Y€ UHBECTULIMOHHMST NOCPEAHUK HE € (PUHAHCMpan Npsiko Mnn
Henpsiko NpuaobuBaHETO Ha MHCTPYMEHTUTE;

4. fAaHHUTE M AOKYMeHTUTe no un. 4 u 5 ot JenernpaH pernameHt (EC) N2 2017/1946
Ha Komucusta ot 11 tonmn 2017 r. 3a gonbiHeHne Ha anpektnsu 2004/39/EO n 2014/65/EC
Ha EBponelickus napnaMeHT M Ha CbBeTa MO OTHOLIEHME HA perynaTopHUTE TEXHWUYECKM
CTaHAAPTM 33 WM3roTBSIHE Ha W34yepraTefieH CNMCbK Ha CBeaeHuaTa, Kouto aa 6baar
BK/IIOYBaHW OT KaHAMAAT-nNpuobpeTaTenute B yBeAOM/IEHMETO 3a NpeasioXXeHo npuaobveaHe
Ha KBanuduuMpaHo ASN0BO yvacTue B MHBECTUUMOHeH nocpeaHuk (OB, L 276/32 ot 26
oktomBpu 2017 r.) (denervpaH pernameHT (EC) N2 2017/1946) n Hapepgba N° 11 ot
3.12.2003 r. 3a NMUEH3NTE 3@ U3BbPLUBAHE Ha AEMHOCT KaTo perynupaH nasap, na3apeH
onepaTop, 3a OpraHu3MpaHe Ha MHOrocTpaHHa CUCTEMa 3a TbProBUS WU OpraHu3vMpaHa



cucTeMa 3a TbproBusi, 3a WM3BbPLUBAHE HAa AEMHOCT KaTO WHBECTUMLMOHEH MOCPEAHUK,
WHBECTULUMOHHO APYXeCTBO, YMpaBngBallo [ApYyXKeCTBO, APYXeCTBO CbC creuuanHa
WHBECTMUMOHHA  Les, HauuoHaneH WHBECTUUMOHeH ¢OoHA, J/uue,  ynpasnsBallo
anTepHaTUBEH MHBECTULMOHEH (DOHA, M AOCTABYMK 3a AOKnadBaHe Ha aaHHu (4B, 6p. 109
oT 2003 r.) (Hapea6a N2 11 ot 3.12.2003 r.) 3a fmuaTa, KOUTO B pe3ynTaT Ha yBENNYEHNETO
Ha KanuTana we npuaobmat npsko uamn kocseHo 10 1 Haa 10 Ha CTO OT akumuTe € NpaBo Ha
rnac, CbOTBETHO OT ASNIOBETE;

5. ypocrtoBepeHve, usgageHo ot ,LleHTpaneH genosutap" - A, 3a perucrpupaHe Ha
EeMUCUATa KanuTasnioBU MHCTPYMEHTU B CllydaunTe, rnpu KOUTO Ce U3aBaT akumu;

6. U3MeHeHMs yCTaB, CbOTBETHO APYXECTBEH AO0roBOp, CbAbpiKall HOBMSA pasMep Ha
KanuTana;

/. Tabnuua 3a oOueHKa Ha CbOTBETCTBMETO Ha KanuTanoBUTE WHCTPYMEHTM C
nanckBaHusata Ha PernameHt (EC) N2 575/2013 u Ha [denervpaH pernameHT (EC) N9
241/2014 cvrnacHo npwunoxeHune N2 2, KOoATO ce U3roTes OT MHBECTULMOHHUS MOCPEAHNK M
CbAbpXXa MHMOPMaLMS 3a CbOTBETCTBMETO Ha KanUTaNOBUTE MHCTPYMEHTU CbC CbOTBETHUTE
N3MCKBAHUS Ha NMOCOYEHUTE pernamMeHTy 3a BK/IOYBAHETO MM KaTo 6a30B co6CTBEH Kanutan
OT NMbpBU pes;

8. peknapauus, noanuMcaHa oOT Jfuuata, KOUTO ynpaensiBaT WM nNpeactaBnssar
WMHBECTULMOHHUS NOCPeaHUK, Ye npeactaBeHaTa MHGOPMaUms € TOYHA U Mb/Ha, KAKTo U ye
KanuTanoBuUTe MHCTPYMEHTM OTroBapsiT Ha YCIOBMSITA 3a BK/OYBAHETO MM KaTo 6a30B
cobCTBEH KanuTan OT MbpBuU pea.

(2) Komucmata oTkasea Aa v3gade paspelleHne no an. 1, koraTto He ca WU3MbJHEHU
ycnosuaTa Ha PernameHT (EC) NQ 575/2013, denervpaH pernameHnT (EC) N2 241/2014 wnu
Ta3n Hapeaba, KaKTo U KOraTo He ca uanb/HeHn ycnosusTa Ha PernameHT (EC) 2019/2033.

(3) 3a n3gaBaHe Ha pa3peLleHneTo no an. 1 ce npunara CbOTBETHO Yn. 172.

Yn. 10a. (Hos - 1B, 6p. 52 o1 2024 r.) (1) IHBECTMUMOHEH NMOCPEAHMK, KOWTO MCKa Aa
ce Nno3oBe Ha Aeporauusita no 4yn. 26, naparpad 3, an. 2 ot PernameHT (EC) N2 575/2013,
nofaea yBeaoMSIeHNe, KbM KOETO npunara:

1. 3aBepeH npenunc oT pelleHMeTo Ha 0bWOoTo CbbpaHue Ha akuMoHepUTe 3a u3gaBaHe
Ha eMUCUS KanuTasnioBU MHCTPYMEHTU U 32 U3MEHEHWE Ha YCTaBa;

2. CNUCBbK Ha nuuata, Npuaobunm KanutanoBu UHCTPYMEHTK, AAHHM OTHOCHO pa3Mmepa
Ha nNpuaobUTUTE MHCTPYMEHTUM OT BCSKO €4HO NMUE M AOKYMEHTW, yAOCTOBepsiBaliM, 4e
BCEKW, Npuaodbun KanuTanoBuM WHCTPYMEHTW, € BHEeCb/ No HabupatenHata cCMeTKka Ha
MHBECTULIMOHHMS NMOCPEAHMK TSXHATa CTOMHOCT, KaKTO M JOKYMEHTM, AOKa3Baluy Npov3xoaa
Ha cpeacTBarta.

(2) YsepomneHnveto no an. 1 ce nogasa B cpok Ao 20 paboTHM AHM npeam
KnacuuumpaHeTo Ha UHCTPYMEHTUTE KaTO MHCTPYMEHTU Ha 6a3oBusi cobCTBEH KanuTan oT
NMbpBK pea.

Yn. 11. (U3m. - [IB, 6p. 52 o1 2024 r.) (1) IHBECTULMOHEH NOCPEAHNK, KOWTO MCKa Aa
BKJTOMM KANWUTAN0BU MHCTPYMEHTU N NOAYMHEHWN 3aE€MU B AOMbL/IHUTENHUS Kanutan oT MbpBu
pen, CbOTBETHO B KanuTana oT BTOpU pej , Nnojasa 3asiBfieHne 3a ogobpeHne o Komucusara,
KbM KOETO npunara:

1. poroBop WM Apyr AOKYMEHT 3a M3[aBaHe Ha KanuTanoBuUs WHCTPYMEHT uau 3a
noslyyaBaHe Ha NoAYMHEHMS! 3aeM M 3aBEpPEH NPENnnC OT PELLEHNETO Ha KOMMNETEHTHUS OpraH
Ha WHBECTUUMOHHUS MNOCPEAHUK 33 CKIOYBAHETO Ha [0roBopa MM M34aBaHETO Ha
NHCTPYMEHTQ;

2. 3a KanuTanoBuM WHCTPYMEHTM W MNOAYMHEHW 3aeMUM C HOBU WAM  CIIOXHM
XapaKTEPUCTUKN - MOTMBMPAHO M HE3ABMCMMO MpaBHO CTAHOBWLLE, MOTBbPXAABALLO, 4Ye
KanuTanoBuTe WHCTPYMEHTU WAM MOAYMHEHUTE 3aeMuM OTroBapsT Ha YyCnoBuATa 3a
BK/IIOYBAHETO MM KaTO MHCTPYMEHT Ha AOMbAHWUTENEH KanuTan OT MbpBU pea MM Ha
KanuTan oT BTOpW pepa;



3. 3a KanuTanoBu MHCTPYMEHTU, 3@ KOMTO Ce UCKa ogobpeHne 3a BKIKOYBAHETO UM KaTo
WHCTPYMEHT Ha AOMbAHUTENHUSA KanuTasn OT MbpBU pej - NoCoYBaHe Ha MUHWManHaTa cyma
Ha 6a30BMs KanuTan, KOWTO e ce obpa3yBa, ako CTOMHOCTTAa Ha [flaBHMUATa no
WHCTpyMeHTa 6bae m3usano0 HamaneHa unu npeobpasyBaHa B 6a3oB kanutan (un. 54,
naparpad 3 ot PernameHt (EC) N2 575/2013) cnea HaManeHuve Ha BCUMYKM NpeasuavMu
[JaHbYHM 3a4b/DKEHUS UNW NNaLWaHus, pe3ynTaTt oT NpeobpasyBaHETO UM HaManeHneTo Unn
NpoM3TMYaWM W CBbP3aHM C WHCTPYMEHTa KbM MOMEHTa Ha npeobpasyBaHETO WM
HaManeHWeTo, KaTo WHBECTULMOHHUAT nocpeaHuK TpsibBa da oueHn u 0bsicHM cymaTta Ha
6a3a AaHbYHOTO TpeTupaHe, MPUIOXKMMO KbM AaTaTa Ha OueHKaTa M CTpyKTypaTa Ha
rpynara;

4. Tabnmua 3a oueHKa Ha CbOTBETCTBMETO HA KanWTasoBUSt MHCTPYMEHT, CbOTBETHO Ha
noaYyvMHeHns 3aeM, C u3uckBaHuaTa Ha PernameHt (EC) N2 575/2013 w [enerunpaH
pernameHT (EC) N2 241/2014 cbrnacHo npunoxeHne N2 3, KOATO ce W3roTBs OT
WMHBECTULMOHHUS NOCPEAHUK U CbAbpXa MHGOPMauUMsa 3a CbOTBETCTBMETO HA KanMTanoBus
WHCTPYMEHT, CbOTBETHO HA MOAYMHEHUS 3aeM, C U3NCKBAHUATA Ha MOCOYEHUTE pernameHTu
33 BK/IOYBAHETO UM KaTO AOMbAHUTENEH KanuTan OT MbpBU ped, CbOTBETHO Kanutan oT
BTOpW ped, KaTo OT4MTa NPUIoXMUMUTE BLIPOCU M OTFOBOPU Ha EBponelickns 6aHKOB opraH
(EBO) n Hoknaga Ha EBO OTHOCHO HabnOAEHMETO HA MHCTPYMEHTUM Ha AOMb/HUTENHUS
KanuTan OT MbpBu pes;

5. peknapaums, nognuMcaHa OT fuuata, KOMTO YynpaensiBaT WM nNpeactaBnsisat
NHBECTULUMOHHUSA NOCPEAHUK, Y€ UHBECTULMOHHUAT NOCPEAHUK HE e (PUHaAHCUpan Npsiko Un
Henpsiko NpuaobuBaHETO Ha MHCTPYMEHTUTE;

6. [eknapauusl, noAanucaHa oOT J/MuaTta, KOUTO YyNpaBnsiBaT M NpeacraBnssaT
WMHBECTUUMOHHUS MOCpedHuK, 4e npeacTtaBeHaTa MHdopMauMs e TovyHa W MbfHa, 4e
KanuTanoBuTe WHCTPYMEHTM OTroBapAT Ha YCNoBMSTa 3@ BK/IOYBAHETO WM KaTo
JOMbHUTENEH KanuTan OT MbpBU pead WK KanuTan OT BTOpU pea U Ye HsMa HeobsiBeHu
CNopasyMeHusi, KOMTO b1xa NOBANSANN Ha TAXHATa AONYCTUMOCT;

/. BOKYMEHT 3a NOoCTbMBaHe Ha cpeacTeaTa no 6aHKoBa CMeTKa Ha MHBECTULMOHHMSA
NOCPEeAHUK;

8. ApyrM OOKYMEHTUM MO MpeueHKa Ha MHBECTUUMOHHMS MocpeaHuK, Heobxoanmu 3a
M3BbPLUBAHETO HA NpeueHKa Aanun Aa ce usgage UCKaHoTo ogobpeHue.

(2) IHBECTULIMOHHMAT MOCPEAHMK NOCOYBA B 3asiB/IEHWMETO NPUYMHUTE 3a M34aBaHe Ha
KanuTanoBusa UHCTPYMEHT M 3a MNJaHWPAHE Ha 3aeMa, KaKTO U CbOTBETCTBMETO MM C M/iaHa
3a kanuTana (Ha MHAMBUAYyanHa n KOHCOMMAMpaHa OCHOBA). 3asiBfIieHNeTo no an. 1 Bko4Ba
M ONUCaHME Ha Bb3AENCTBMETO BbPXYy COOBCTBEHUS KanuTan (6a3oBusi COBCTBEH KanwuTarn,
JOMbAHUTENHUSA  KanuTan oOT MbpBM pes u  obwma KanuTan) u  KoedpuumeHTa Ha
3aTBXHANOCT/NNBbPUAXK (3@ AOMBAHUTENHUSA KanuTan OT MbpBU pea) 3a BCUYKM HMBA Ha
npunaraHe B CbOTBETCTBME C YacT mbpsa, Asn BTopu oT PernameHT (EC) N2 575/2013 3a
TpuroameH nepuog, Kato ce 6asmpa Ha NPOrHo3a 3a niaHa 3a Kanutana u ce oTuuTa an. 1,
T. 3.

(3) VIHBECTMUMOHHMAT nocCpeaHuMK MoXe pAa u3nonssa nybnukyeaHute oT EBO
CTaHAapTU3MpaHn o6pasun 3a XapaKTepUCTUKUTE UM YCNOBMSATAa MpU  M3AaBaHe Ha
KanuTanoBuM WHCTPyMeHTN, Kakto u [oknaga Ha EBO OTHOCHO HabniogeHneto Ha
WHCTPYMEHTU Ha AONbAHUTENHUS KanuTasn OT NbpBu pea.

(4) Komucusita oTkasea Aa m3gage opobpeHneTo no an. 1, KoraTo KanuMTanoBuTe
WHCTPYMEHTU U MNOAYMHEHUTE 3aeMM He MoraT Aa 6baaT BKAOYEHU B AOMbHUTENHUS
KanuTan OT MbpBM pead, CbOTBETHO B KanuTana OT BTOPWU pefd, KakTo M KOraTo He ca
N3MbJHEHN U3MUCKBaHWUSTa 3a BKIOYBaHETO UM no PernamenT (EC) N2 575/2013, denernpaH
pernameHT (EC) N2 241/2014 wnn Ta3n Hapeaba .

(5) KomucusiTa no npeanoXxeHue Ha 3aMeCTHUK-NpeaceaaTenst ce npou3Hacs no
3a8BNIEHNETO B eAHOMeceYyeH CPOK Mpu CbOTBETHO npwunaraHe Ha 4n. 172. [Mpu
Henpou3HacsHe B TO3W CPOK Ce CYMTA, Ye BKIHOYBAHETO Ha KanuTasoBU WMHCTPYMEHTU U



NOAYMHEHN 33aeMW B AOMbL/HUTENHWUS KanuTan OT MbpBU ped, CbOTBETHO B KanuTana oT
BTOpM pea, e oaobpeHo.

(6) VIHBECTUUMOHHUAT NOCPEAHNK € ANbXeH Aa yBeoMy KomucusaTa 3a BCska NpoMsHa
B AOroBOpa WM AOKYMEHTa 3a M3[aBaHe Ha KanuTanoBus MHCTPYMEHT WM 3a NoslyyYaBaHe
Ha NOAYMHEHMS 3aeM MM 3a 06CTOATENCTBA, KOUTO MOraT Aa MOBAUSST Ha BK/IIOYBAHETO UM
KaTO WHCTPYMEHT Ha AOMbJHWUTENHUSA KanuTan OT MbpBW pes WM Ha KanuTana OT BTOpM
pea.

YUn. 12. (1) Tlpu 3HauuMTenHO BAOWABaHe Ha (HUHAHCOBOTO CbCTOSIHWNE
WHBECTUUMOHHUAT MNOCPeAHUK € [JbXXeH B 5-AHeBeH CpOK OT Bb3HWKBAHE Ha
HeCLOTBETCTBMETO Aa Npeanoxu 3a ogobperHve oT Komucusta o3gpasuTenHa nporpamMa cbe
CPOK 3a npuBexaaHe Ha (HUHAHCOBOTO CbCTOSIHWE, KanuTanoBaTa aAeKBaTHOCT MU
NIMKBUAHOCTT@a CM B CbOTBETCTBME C M3UCKBaHusTa Ha PernameHt (EC) 2019/2033 mn
aKToseTe no npunaraHeto My, 3MN®U 1 Tasn Hapeaba He no-Ababr OT 3 Meceua.

(2) 3HauuTenHo BNOWAaBaHe Ha (WHAHCOBOTO CbCTOSIHAE HAa WHBECTULMOHHMUSA
nocpeaHMK € CbCTOsSIHME, KOeTo e AoBeno uan 6u Morno ga aosede 4O HapyllaBaHe Ha
M3MCKBAHMATA 3@ KanutanoBa afekBaTHOCT M NUKBMAHOCT Ha PernameHT (EC) 2019/2033 u
aKToBEeTE MO NpunaraHeTo My, Ha 3M®U n Tasm Hapeaba.

(3) O3gpaBuTenHaTa nporpama TpsibsBa Aa cbabpKa:

1. onucaHne Ha HapyLEHNETO UM Ha B/IOWEHOTO (PMHAHCOBO CbCTOSIHUE;

2. NpU4MHUTE, AOBENM A0 HapyllaBaHe Ha KanuTanoBaTa aAeKBAaTHOCT M IMKBUAHOCTTA
Ha MHBECTULMOHHMSA NOCPEAHUK WU A0 BloWwaBaHe Ha (PMHAHCOBOTO CbCTOSHUE;

3. KOHKpPETHM MepKM 3a npueexaaHe Ha (MHAHCOBOTO My CbCTOSIHME B CbOTBETCTBMUE C
nsnckeBaHusita Ha PernameHT (EC) 2019/2033 1 akToBeTe No npunaraHeTo My, Ha 3MNOU n
Ta3n Hapeaba, KOMTO Aa Ca afAeKBaTHM Ha M3BLPLUEHOTO HapyLUEHWE, B C/ly4all ye mMa
TAKOBA, KaKTO U KpalHWUS CPOK 3a U3MbJIHEHWETO UM;

4. [OKYMEHTW, OT KOWUTO € BWAHO, 4Ye npeanoXeHaTa 034paBuTeNHa Mporpama,
CbOTBETHO NpeaBWXXAaHUTE MepKu, ca MPUETU OT YSIEHOBETE Ha KOMMETEHTHUS CbriacHo
YCTPOWCTBEHWUTE aKTOBE OpraH Ha APYXXeCTBOTO;

5. oTyeT 3a KanuTanoBaTa aAeKBaTHOCT U IMKBMAHOCT, CYETOBOAEH 6anaHC M OTYeT 3a
NpUXoauTe M pasxoamuTe Ha WMHBECTUUMOHHWS MOCPeAHVMK KbM AaTaTa Ha HapyLleHWeTo,
CbOTBETHO Ha BfiOWaBaHe Ha (PUHAHCOBOTO CbCTOSIHUE;

6. NPOrHO3eH OTYET 3a KanuTanoBaTa aAeKBaTHOCT U IMKBUAHOCT, c4eToBOAEeH 6anaHc
N OTYET 3a NpuUXoaMTE WU pasxoauTe Ha MHBECTULMOHHMSA MNOCPeAHMK KbM JaTaTa Ha
N3Mb/IHEHWETO Ha Nporpamara.

(4) Komucusata no npensioxXeHve Ha 3aMeCTHUK-Npeacedatens ce npoumsHacs no
3asB/EHMETO 3a 040bpeHne Ha o3apaBuTeNHaTa nporpama B 14-agHeBeH CPOK OT NOAABAHETO
Ha BCUYKM HEObXOAMMW [OKYMEHTW, KaTo B 3-AHEBEH CPOK OT B3eMaHe Ha peLleHUeTo
n3npawia NMCMeHo yBeaoMsIEHNE HA UHBECTULMOHHUS MOCPEAHWK.

(5) Korato B paMkuTe Ha cpoka no an. 1 WMHBECTUUMOHHWUAT MOCpeaHuK npueeae
(pMHAHCOBOTO CU CLCTOSIHME, KanuTasioBaTa CM aAeKBaTHOCT U NIMKBUAHOCT B CbOTBETCTBUE C
nanckeBaHusita Ha PernameHT (EC) 2019/2033 n akToBeTe No npunaraHeTo My, Ha 3MNOU n
Ta3n Hapeaba, Ton yBegoMsiBa KoMUCKsITa 3a TOBa Hal-KbCHO Ha cneaBalimsi paboTeH AeH.
B TO3M cnyyai Tou e anbXeH da npeactaBu uHdopMaumsTa no an. 3, T. 1, 2 n 5, kakTo K
OTUeT 3a KanuTanoBaTa ajeKBaTHOCT WM JIMKBUMAHOCT, cyeToBoAeH 6anaHC M OT4yeT 3a
npuxoauTe U pa3xoauTe KbM AaTaTa Ha npuBexaaHe B CbOTBETCTBME C M3MCKBAHUSATA Ha
PernameHT (EC) 2019/2033 1 akToBETE NO NpunaraHeTo My, Ha 3M®OU 1 Tasm Hapeaba.

(6) Paznopeabute Ha TO3M YneH He ce npunarat 3a MHBECTULMOHHWUTE MOCPeaHnUN,
KOWTO M3BbPLUBAT AEMHOCT No un. 6, an. 2, . 3n 6 nan. 3, 7. 1 ot 3MNOU.

Pa3spen 111
N3nckBaHUA OTHOCHO KanuTasnioBaTa afieKBaTHOCT U JIMKBUAHOCT

Yn. 13. (1) IHBECTULMOHEH MOCPEAHUK, KOMTO He OTroBaps Ha YC/IOBMUATa 3a Masku U
HEB3aMMOCBbP3aHN MHBECTUUMOHHW MocpeaHuumM, onpegeneHn B uyn. 12, naparpad 1 ot



PernameHT (EC) 2019/2033, pa3paboTBa v npuniara HagexXaHn, eekTMBHU 1 n3depnaTesHn
MeXaHu3MW, CTpaTerMm W npouecu, KOUTO My [MO03BONABaT Ja OueHsiBa M noaabpxa
NOCTOSIHHO BbTPELleH KanuTan v NMKBUAHW aKTMBW B pa3Mepu, BUAOBE U pasnpeneneHuvs
Taka, Ye Ja ca adeKBaTHM 3a MOKPMBAHE Ha PUCKOBETE, Ha KOWUTO WMHBECTULMOHHUSAT
nocpeaHuK e Unn Moxe Aa 6bae M3N0XKEH, KakKTO M Ha PUCKOBETE, KOUTO MOXE Aa MOPOoAM
3a apyrure.

(2) MexaHu3MuTe, CTpaternmte u npouecuTe no an. 1 ce ogobpsasart OT ynpaBuUTeNHUA
OpraH Ha MHBECTUUMOHHMS NnocpeaHuK. Te TpsbBa Aa ca NoAXoAswM U NPONOPLIMOHANIHN Ha
€CTecTBOTO, Mawaba W CNOXHOCTTa Ha [AEWHOCTUTE Ha CbOTBETHUSI WMHBECTULMOHEH
nocpegHuK. Te noanexar Ha nepuofnyeH BbTpelweH npernea OT  WMHBECTUUMOHHUSA
NOCPeAHUK eanH MbT FOAULLHO B CPOK A0 31 AHyapw 3a OoueHsiBaHe Ha CbOTBETCTBMETO UM C
HOpPMaTUBHUTE WM3UCKBAHUS W [OKOMKO Ca MNpOMOpUMOHANHM Ha ecTecTBOTO, Mawaba wu
CNTOXHOCTTA Ha AENHOCTUTE Ha CbOTBETHUSI UHBECTULIMOHEH MOCPEAHWK.

(3) YNpaBUTENHUAT OpraH Ha WMHBECTUUMOHHUS MNOCpeaHuK npeacTtaBs ofobpeHuTe
MexXaHu3MK, cTpaterun u npouecu no an. 1 B Komncmata B 14-gHeBeH CPoOK OT nosyvyaBaHe
Ha NIMLEH3 3@ M3BbPLUBAHE HAa AEMHOCT KaTO MHBECTULMOHEH MOCPEAHUK MM OT NMpueMaHe
Ha U3MEeHeHUs B TAX.

(4) WHBECTUUMOHHMAT MNOCPEeAHUK npwiara W3UCKBaHMsATa Ha an. 1 - 3 Ha
NHAMBUAYanHa OCHOBA, OCBEH ako He e npeasuaeHo apyro B PernameHt (EC) 2019/2033,
Tasu Hapeaba unu Apyr HOpMaTUBEH aKT.

(5) NanckBaHusta Ha an. 1 - 3 ce npunarat OT UHBECTULMOHHMSA MOCPEAHUK U nuuaTa
no un. 7, naparpacd 1 ot Pernament (EC) 2019/2033 Ha KkOHCONMAMpaHa OCHOBa B
cboTBeTcTBMe ¢ PernameHT (EC) N2 2019/2033, Tasn Hapeaba nnu apyr HOpMaTMBEH aKT.

Un. 14. (don. - 4B, 6p. 54 ot 2026 r.) (Z) (don. - 4B, 6p. 54 ot 2026 r.) Komucusta
no NpeanoXeHne Ha 3aMeCTHUK-NpeaceaaTens MoXe [a B3eMe pelleHne, C KOeTO Aa U3ncka
OT VWHBECTMUMOHEH MOCPeAHVK, KOWTO OTroBapss Ha YyCnoBusiTa 3a Manku W
HEeB3aMMOCBbP3aHW MHBECTULMOHHW MnocpeaHuun, onpeaeneHn B Yn. 12, naparpad 1 ot
PernameHt (EC) 2019/2033, pa pas3pabotm v npunara HagexaHu, edgpekTUBHU WU
n3yepnaTenHM MexaHu3MK, cTpaTernm u npouecu, KOMTO My MO3BONABAT Aa OUEHsiBa U
noaabpXKa MOCTOSIHHO BbTPELWeH KanuTan W JIMKBUAHW aKTMBW B pa3Mepu, BUAOBE W
pa3npegeneHns Taka, yYe Aa Ca afeKBaTHW 3a MOKpPMBaHe Ha PWUCKOBETE, KOUTO MOXe Aa
nopoau 3a TPEeTW Nnua, KakTo U Ha PUCKOBETE, Ha KOUTO WHBECTULMOHHUST MOCPEAHUK €
nnu Moxe aa 6bae U3NoXKeEH.

(2) B cnyyaute no an. 1 ce npunara un. 13, an. 2, u3peyeHne nbpeo 1 an. 3 - 5.

(3) B cnyyauTe no an. 1 MexaHusmuTe, cTpaternmTe U npouecute no an. 1 noanexar
Ha nepuoavyeH BbTPELUeH npernen OT UHBECTUUMOHHUS NMOCPeAHMK BeAHBLX Ha ABE MOAMHM
B Cpok A0 31 sHyapy Ha KaneHgapHata roavHa, cnei M3TUYAaHETO Ha CbOTBETHUA
[ABYroAMLUEH Nepuoj, 3a OLEHSIBAaHE Ha CbOTBETCTBMETO MM C HOPMATUBHUTE U3WUCKBaHUS U
LAOKONKO Ca MpOMOPLMOHANHM Ha ecTecTBOTO, Mawaba M CNOXHOCTTA Ha AEMHOCTUTE Ha
CbOTBETHUS MHBECTULMOHEH MOCPEAHWK.

Yn. 14a. (Hos - B, 6p. 36 ot 2023 r.) (1) Komucusita no npeasioxeHne Ha
3aMeCTHUK-NpeaceaaTens MOXe Aa B3eMe peLleHne, ¢ KOeTo Aa 0cBob0oan Mo HEroBO MUCKaHe
MHBECTULIMOHEH MOCPEAHMK, KOMTO OTroBapsi Ha yC/I0BUATa 3@ MaslkM M HEB3AMMOCBbP3aHM
WHBECTULUMOHHN MOoCpeaHnun, nocodeHn B un. 12, naparpad 1 ot PernameHt (EC)
2019/2033, oT npwnaraHeTo Ha M3UCKBAHETO 3a NMKBMAHOCT no u4n. 43, naparpad 1 ot
CbLUNA pernameHT.

(2) 3a ocBO6OXAABaHETO OT U3MCKBAHUSATA 3@ IMKBMAHOCT Ce npunaraTt KputepumTe no
un. 43 ot PernameHT (EC) 2019/2033 n AOMbAHUTENHWUTE KPUTEPUKM CbrNacHO Hacokute
OTHOCHO KpUTEepuuTe 3a 0CBOBOXKAaBaHE Ha MHBECTULMOHHM MOCPEAHNLUM OT U3UCKBAHETO 3a
NIMKBMAHOCT B CbOTBETCTBME C uneH 43, naparpad 4 ot Pernament (EC) 2019/2033
(EBA/GL/2022/10), 3a kouto Komucusita e B3ena pelleHve 3a npuiaraHeTo UM CbriacHo Yi.
13, an. 1, 1. 26 o1 3akoHa 3a KomncmsaTa 3a hmHaHCOB Haa3o0p.



(3) 3a n3paBaHe Ha peLleHMETO 3a 0cBoboXxaaBaHe no an. 1 ce npunara CbOTBETHO YJl.
172.

(4) Komucusita no npeanoXeHue Ha 3aMeCTHUK-NpeaceaaTeNns MoXe Aa B3eMme
peLleHNEe, C KOETO Aa W3MEHM WM OTMEHM PELLEHMETO 3a OCBObOXAaBaHe Mo an. 1 npwm
Cna3BaHe Ha AOMb/IHUTENHWUTE KpUTEPUM No an. 2.

Paspen IV

OpraHu3sauums no ynpasJjieHMe Ha pUCKoBeTe

Yn. 15. (1) YnpaBuTENHMAT OpraH Ha WHBECTUUMOHHWUS nocpeaHuK opobpsisa
cTpatermmte W MOMUTUKWUTE 3a MOEMaHe, ynpasneHue, HabnoaeHue u pegyumpaHe Ha
PUCKOBETE, Ha KOUTO € U3/I0XKEH MNn MoXe Aa 6bae U3N0XKEH MHBECTULIMOHHUST MOCPEAHWK,
KaTo B3eMa Nnoj BHUMaHWe MakpOMKOHOMUYECcKaTa cpefia U CTOMaHCKUA My LIMKbI.

(2) YNpaBuUTENHUAT OpraH Ha WMHBECTUUMOHHWUS MOCPeAHUK W3BbpLUBA MNepuoanyeH
nperneq Ha crpatermTe u MOAUTUKUTE MO an. 1 BeAHbX rOAUWHO B CPOK A0 31 sHyapw.
Mpy HeobxoaNMOCT nperneabT N0 U3peyeHne MbpBO Ce U3BbPLUBA MO-4ECTO.

Yn. 16. VIHBECTMUMOHHUAT MOCPEAHWK Cb3daBa SCHWM MNpaBuna 3a AOoKnajBaHe npea
YNpPaBUTENHUS M KOHTPOSIHUA OpraH, KoMTO Aa o6xBalaT BCUYKM 3HAYMMKM PUCKOBE,
NOJIMTUKK 3@ YNpaB/ieHNe Ha PUCKOBETE N TEXHUTE N3MEHEHWS.

Yn. 17. (U3m. u gon. - B, 6p. 54 ot 2026 r.) (1) B cbcTaBa Ha KOMUTETA MO pUCKa B
WHBECTULUMOHEH MNOoCpeaHuK no yn. 6l1a, an. 1 ot 3MN®UN yyacTBaT caMo npeacTaBUTENN Ha
KOHTPOJHMSA opraH. VIHBECTULIMOHHMSIT NOCPEAHUK, KOWTO € ANbXEH Aa Cb3AaAe KOMUTET Mo
pucKa, Cb34aBa KOHTPOJIEH OpraH.

(2) (Qon. - OB, 6p. 54 ot 2026 r.) YneHoBeTe Ha KOMUTETa MO puUCKa MpuTexasaT
3HaHMSA, YMEHUS 1 eKcnepTeH onuT, HeobxoanMu Aa pasbupaT Hamb/HO, Aa ynpasnssaT M
Aa HabnwgaesaT npunaraHeTo Ha CTpaTernsta M CKJIOHHOCTTA KbM MOEMaHe Ha puUCK OT
WMHBECTULMOHHUS NOCPEAHNK.

(3) U3m. - OB, 6p. 54 ot 2026 r.) KOMUTETHLT NO pUCKa CbBETBA YNpaBUTENMHUSA U
KOHTPOJIHUSA OpraH Ha WHBECTUMLMOHHMS NOCPEeAHMK OTHOCHO US/IOCTHaTa Tekywa u 6baewa
cTpaTerusi OTHOCHO PUCKa W CKITOHHOCTTa Ha MHBECTULMOHHUS MOCPEAHUK KbM MOEMaHe Ha
pUCK W ro nognoMara npwv npernefa W KOHTPona MO M3MbJHEHWETO Ha cTpaTterunsTa.
YNpaBUTENHUAT U KOHTPOSIHUAT OpraH Ha WUHBECTULUMOHHMUS NOCPeAHMK HOCAT OTrOBOPHOCT
Mo OTHOLUEHME Ha CTpaTernMTe MU NONUTUKUTE BbB BPb3Ka C YNpPaBiEHWETO U KOHTPONa Ha
pUCKOBETE.

(4) KoraTo e cb3aafeH KOMUTET MO pucka, TOM pasnosnara ¢ A0CTbN A0 MHdopMaums 3a
PUCKOBETE, Ha KOUTO MHBECTULMOHHUAT MNOCPEAHUK € U3M0XKEH UM MOXe Aa 6be U3NOXEH.

Yn. 18. (don. - 4B, 6p. 54 ot 2026 r.) (1) NHBECTUUMOHHUAT NOCpeaHUK pa3paboTsa,
npvema v npunara crpaTterumn, NoaUTUKK, NPoLEeCcM U CUCTEMU 3a YCTAHOBSIBaHe, U3MepBaHe,
ynpasneHue u HabnogeHne Ha:

1. CbleCcTBEHUTE U3TOYHUUM M edEeKTU Ha pUCKa 3a KIIMEHTUTE, KaKTO U Ha BCSKO
CbLLECTBEHO Bb3AENCTBME BbPXY COOBCTBEHNSA KanuTan;

2. CblUeCTBEHUTE U3TOYHUUM M edeKkTM Ha pucka 3a Nasapa, KakTo U Ha BCAKO
CbLLECTBEHO Bb3AENCTBUE BbPXY COOCTBEHMS KanuTan;

3. CbLLECTBEHUTE MU3TOYHULUM N eheKTN Ha pUCKa 3@ MHBECTULUMOHHWUS MOCPeaHuK, Mno-
CrneuranHo Tesu, KOMTO MoraT Aa HaMansiT pa3Mepa Ha COOCTBEHMS KanuTas, KOMTO e Ha
pasnosioXXeHVe Ha UHBECTULIMOHHUS NOCPEAHNIK;

4.  NVKBMOHWA  PUCK, oOrnpedeneH 3a NOAXOAsdWM  nepuoaM C  pasnnyHa
NPOABL/DKUTENHOCT, BK/IIOYUTENHO B paMKUTE Ha eauvH [eH, 3a Aa Ce rapaHTupa, 4e
WHBECTUUMOHHUAT MOCpeAHMK noaabpXka aAeKBaTHO HMBO Ha JIMKBUAHW  pecypcw,
BK/IIOYMTENHO MO OTHOLLEHNE HA TPETUPAHETO HA CbLUECTBEHUTE U3TOYHULM Ha pUCK No T. 1
- 3.

5. (HoBa - B, 6p. 54 ot 2026 r.) CblUEeCTBEHUTE M3TOYHUUM M edeKTn Ha pucka OT
KOHLUEHTpauus, npousTMyall OT eKCrno3vuMuTe Ha WHBECTUUMOHHUS MOCPeaHVK KbM



LEHTPaNiHU KOHTPareHTH, KaKTO M Ha BCSKO CbLUECTBEHO Bb3AEMCTBME BbpXy COOCTBEHUS
KanuTan.

(2) Crpaternute, NOAUTUKUTE, npouecuTe U cuctemute no an. 1 ce npuemat oT
yNpaBUTENHUS OpraH Ha MHBECTULIMOHHUS NOCPEaHUK.

(3) CTpaTeruute, NOANTUKMTE, NpouecuTe n cuctemmute no an. 1 Tpsbéea aa:

1. ca NpoMopuUMOHANHN Ha CIOXHOCTTa, pucKoBus npodun, obxBaTa Ha AEMHOCT Ha
WNHBECTULMOHHNSA MOCPEAHUK U TONEpaHCa KbM PUCK, OnpeaenieHu OT YrpaBUTEeNHUS OpraH
Ha MHBECTULMOHHUSA NOCPEHUK;

2. 0TpasaBaT 3HAYMMOCTTa Ha WHBECTUUMOHHWS MOCpedHUK BbB BCAKa [AbpXXasa
YNIEHKA, B KOSITO TOW M3BbpLLUBA AEMHOCT.

(4) 3a uenute Ha an. 1, T. 1 1 Ha an. 3 MHBECTUUMOHHUAT NOCPEAHNK B3eMa npeasuns
n3nckBaHuaTa Ha 3PN n akToBeTe NO MpuiaraHeTo My 3a CbXPaHEHWE Ha MapuyHUTE
CpeacTBa Ha K/IMEHTW.

(5) (Hoea - B, 6p. 54 ot 2026 r.) 3a uenute Ha an. 1, T. 5 ynpaButenHuaT opraH
M3roTBA MNJIaHOBE, BK/IIOYBALIM KOMMYECTBEHO W3MEpPUMW LENW CbIMacHo 4i. 7a oT
PernameHt (EC) N2 648/2012, 3a ga HabniogaBa W ynpasnsiBa puUcka OT KOHUEHTpauus,
nponsTnyaLl OT eKCrno3uUMUTE KbM LEHTpasHM KOHTpareHTW, npeanarawm yciyrm ot
CbLUECTBEHO CUCTEMHO 3HayeHMe 3a EBponenckusi Cblo3 MM 3a egHa Win noseye OT
AbpPXXaBUTE YNIEHKN.

Yn. 19. (don. - OB, 6p. 52 ot 2024 r.) (1) (Qon. - OB, 6p. 52 oT 2024 r.)
NHBECTULUMOHHMAT MOCPeAHUK pasrnexaa Bb3MOXHOCTTa 3a CK/IYBAHE HA 3acTpaxoBka
»IpodecrmoHanHa oTroBopHOCT" KaTo eheKTMBHO CpeACTBO 3a YNpaB/ieHUe Ha pucKa no Y.
18, an. 1, T. 1. HBECTULMOHHMNAT NOCPEAHUK onpedens peda U HaunHa 3a U3MNbJIHEHWE Ha
N3MCKBAHETO MO U3peYeHne NbpeBo B AOKYMeHTUTe no yn. 18, an. 1.

(2) CobCcTBEHUTE NMapU4HM CpeacTBa Ha WMHBECTMUMOHHMS nocpeaHuk moraT aa 6baat
[AbpXXaHW Ha Kaca unv no pasnnawiatesiHn unv Aeno3nTHU CMETKM B H6aHKa, KoATO He e B
NPOU3BOACTBO MO HECbCTOATENHOCT WM MOCTaBeHa MNoj, creumaneH Haa3op, B CbOTBETCTBUE
c un. 43 ot PernameHt (EC) 2019/2033. CobCTBEHMTE Mapu4yHM CpeacTBa  Ha
WNHBECTULMOHHNSA MOCPEAHNK MO pa3niawaTeniHyu Win Aeno3uTHU cMeTkn B baHka TpsbBea da
6baoaT B pa3Mep He no-Manbk OT 70 Ha CTO OT BCUMYKM MapuU4HM CpeacTBa  Ha
WMHBECTULUMOHHUSA NOCPeaHuK. MapuyHnTe CpeacTBa Ha KIMEHTU Ce AbpXKaT B CbOTBETCTBME C
yn. 93 ot 3roN.

(3) CobcTBEeHMTE NapuyHM CpeacTsa Mo pasniallaTteniHn unuv Oeno3MTHU CMETKU B
6aHKa, C KOMTO MHBECTULUMOHHUAT NOCPEAHUK MOXE Aa Ce pasnopexaa Mo BCAKO BpeMme,
TpsibBa ga 6baaT B pasMep He no-manbk OT 70 Ha CTO OT BCMYKM MApUYHU CPeacTBa, KaTo
MHBECTULIMOHHMAT NOCPEeAHUK NpearnpueMa AeUCTBUS 3a TAXHOTO AvBepcuduUmMpaHe.

Yn. 20. CowecTseHmTe U3TOYHMLUM Ha pUCKA 3a CaMUSA MHBECTULMOHEH MOCPEeaHUK Mo
yn. 18, an. 1, T. 3, KOraTo e NPUIOXKNUMO, BK/IHOYBAT:

1. CbllecTBeHM MpoMeHM B 6GanaHcoBaTa CTOMHOCT Ha aKTUBWUTE, BKIOUUTENHO
BCSIKaKBWN NpeTeHUUN KbM 06Bbp3aHu areHTu;

2. HeM3nb/IHEHME OT CTPaHA Ha KJIMEHTU WM KOHTPareHTw;

3. no3nuumn BbB (PUHAHCOBWN MHCTPYMEHTW, Yy>XAECTPaHHM BanyTU U CTOKK;

4. 3aQb/DKEHUS KbM MEHCMOHHW CXeMU C npeaBapuTeNiHO OnpeaeneH pasMep Ha
neHcusTa.

Yn. 21. WHBECTUUMOHHUST MOCPEAHUK HAAJIEXHO OTYMTa BCSKO CbLUECTBEHO
Bb3ENCTBME BbpXy COOCTBEHMS KanwuTasn, KOraTo CblUeCTBYBaT PWUCKOBE, KOMUTO He ca
noaxoAswo obxeBaHaTW OT KanuTanoBWUTE W3UCKBaHWS, OMpeaeneHn CbriacHo 4n. 11 ot
PernameHT (EC) 2019/2033.

Paspen V
U3nckBaHUA KbM Bb3HarpaxxaeHusaTa, NoJsIMTUKaTa 3a
Bb3Harpa)xaeH1MsATa U HEMHOTO NpuiaraHe



Yn. 22. WHBECTMUMOHHMAT MNOCpPeAHUK paspaboTBa W npunara nonuvtuMka 3a
Bb3HarpaXXAeHUsATa, KOSATO obxsalla BCMYKM (DOPMM Ha Bb3HArPaXKAEHUs, KaTo 3anaatv u
Apyrn  MHaHCOBM M MaTepuanHM CTUMyNW, BKAKYMTENHO obnaru, CBbp3aHu C
NMEeHCMOHUPaHe, 3a CliefHUTEe KaTeropmMm nepcoHarn:

1. 4yneHoBeTe Ha YyNpaBUTENHUA WM HA KOHTPOSIHUA OpraH W BUCWKNS PbLKOBOAEH
nepcoHan;

2. CNYXXWUTENKN, YMSTO AEMHOCT € CBbp3aHa C MOEMaHE Ha PUCKOBE;

3. CNY>XUTenu, U3NbJHABALWM KOHTPOHU (YHKUMK, K

4. BCUYKW CNYXKUTENN, YAMTO Bb3HArpaxaeHus ca Hal-Manko paBHM Ha HaW-HUCKOTO
Bb3HarpaXxaeHwe, roslyyaBaHO OT KaTeropuute nepcoHan no 7. 1 M 2 u“ yuuto
npogeCcnoHanHN AEeMHOCTM MMAaT CbLUECTBEHO Bb3AEWCTBME BbPXY PUCKOBMA Mpodun Ha
NHBECTULMOHHUSA NOCPEAHMK WX Ha YNpaBsBaHUTE OT HEro aKkTUBM.

Yn. 23. (1) MNpun pa3paboTBaHETO M MNpunaraHeTo Ha MNOAMTUKATa 3a
Bb3HarpaXxaeHusaTa MHBECTULMOHHUAT NOCPEAHUK Npuiara cnegHuTe NpUHLMNN:

1. nonuTUKaTa 3a Bb3HarpaXxaeHusTa e siCHO AOKYMEHTMpaHa W MponopuMoHanHa Ha
Mawaba, BbTpewHaTa opraHM3aums U ectecTBOTO, KakToO M Ha obxBaTa M CNOXHOCTTa Ha
[AENHOCTUTE Ha UHBECTULIMOHHUSA MOCPEAHWK;

2. NONIMTUKATA 3@ Bb3HArpaXkaeHUsTa e HeyTpasiHa rno OTHOLLEHWE Ha Mona;

3. nonuTMKaTa 3a Bb3HarpaxaeHusita € cbobpaseHa C pasyMHOTO U edheKTUBHOTO
yrnpasfieHMe Ha pUCKa N HaCcbp4yaBa TakoBa MOBEAEHWUE;

4. noNUTUKaTa 3a Bb3HarpaXkaeHnsTa CbOTBETCTBa Ha BU3HeC cTpaTernsTa u uenuTe Ha
WMHBECTULUMOHHUS MNOCPEAHUK UM e cbobpa3eHa C AbAroCpOYHUTE nocneavum OT B3eTuTe
WMHBECTULMOHHWN peLLIeHns;

5. nonuTukaTa 3a Bb3HarpaxKaeHWsaTa BKIOUBA MepKku 3a m3bsarsaHe Ha KOHMIMKTN Ha
MHTEPECH, MOOLUPsiBa OTFOBOPHOTO OCBLUECTBSIBAHE Ha CTOMAHCKa AEMHOCT M Hacbp4yaBa
0CBEeJIOMEHOCTTa 3a pUcKa 1 npeanasiMBoTo NOeMaHe Ha PUCK;

6. KOHTPOSIHUAT OpraH Ha MHBECTULMOHHMSA NMOCPEAHWNK, @ KOraTo He e Cb34adeH TakbB
- YNPaBUTENHUAT OpraH Ha UHBECTULIMOHHUS MOCPEAHMK, NMpUeMa 1 nepuoamyHo noasnara Ha
npernea NOAMTMKATA 3a@ Bb3HArpaxaeHusTa M OTroBapsi 3a KOHTPOMa Ha HEWHOTO
N3MbJHEHWE;

7. U3MbJIHEHNETO Ha NOMUTUKATa 3@ Bb3HArpaXxaAeHusTa ce noasiara Ham-Manko BeAHbX
rOAMLLHO Ha LEeHTpasieH N He3aBMCMM BbTPELLEH npernes OT 3BeHOTO 3a BbTPEeLUeH OAUT npu
Ha/IMYMETO Ha TAKOBAa, @ B OCTaHanUTe Clyyaum - OT 3BEHOTO, OCbLUECTBSABALLO yHKUMATa MO
CbOTBETCTBME C HOPMATUBHUTE U3NCKBaHUS;

8. cnyxutenute, U3NbJHABALM KOHTPOMHU (YHKUMK, Ca HE3ABUCUMMK OT (PyHKLMUTE B
WHBECTUUMOHHUS  MOCPedHWK, BbPXY KOUTO YMNpPaXHABAT KOHTPO/, pasnonarat C
HeobxoaMMKTE NPaBOMOLLMS M MOYYaBaT Bb3HAarpaXkaeHne cnopes ToBa AOKOSIKO rnocTturat
CBbp3aHUTE C TexHWUTe YHKUMM Lenn, He3aBMCMMO OT pe3ynTatuTe, MNOCTUrHaTK OoT
CTPYKTYPHUTE 3BEHA, KOMTO KOHTPONMpaT;

9. Bb3Harpa>xaeHMeTo Ha PbKOBOAUTENMTE Ha 3BEHOTO 3a YNpaB/ieHWE Ha puUcKa M Ha
3BEHOTO, OCbLUECTBSBALO (YHKUMSATA MO CbOTBETCTBME C HOPMAaTUBHUTE WM3UCKBaHWS, ce
KOHTPO/IMpa MNPSIKO OT KOMUTETa MO Bb3HArpaXkAeHusiTa, a Korato TakbB KOMUTET He e
Cb3AafeH - OT KOHTPOJIHMUS OpraH Ha MHBECTULMOHHUS NMOCPeaHMK, @ KOoraTto He e Cb3aajeH
N KOHTPOJIEH OpraH - OT YrpaBuUTENIHUS OpraH Ha WMHBECTULUMOHHMSA NOCPEeAHWK, KaTo ABeTe
M3K/II0YEHMS B Ta3M TOYKA HE Ce npunaraTt no OTHOLIEHNE Ha MHBECTULMOHHUTE MOCPeaHULM
no un. 61a, an. 1 ot 3roOK;

10. B nonutukata 3a Bb3HArpaXaeHwsTa ce onpeaenaTt OTAeNHW KpuTepun 3a
onpeaensHe Ha:

d) OCHOBHOTO MOCTOSIHHO Bb3HarpaXXaeHue, KOETO Hal-Beye OTpa3siBa CbOTBETHWS
npogecrMoHaneH onuT U OTrOBOPHOCTUTE B PaMKUTE Ha OpraHM3aumnsiTa, KakTo € NoCOYEHO B
ATBbXXHOCTHAaTa XapakKTepucTMKa Ha CIY)XUTeNs KaTto 4acT OT YC/I0BMATa Ha TPYAOBUS MY
[AOroBop unv B AOroBopa 3a yrnpas/ieHne;



6) NPOMEHNIMBOTO Bb3HArpaXaeHwe, KOETO OTpassiBa YCTOMUMBUTE M KOPUrMpaHW C
ornes Ha pucKa pe3yntatM OT [AEMHOCTTa Ha CAYXWTEeNsi, KakTo M pe3yntatute OoT
[AENHOCTTa, HaAXBbPASILUM U3UCKBAHMSATA MO A/TBKHOCTHATA XapakTepPUCTUKA Ha CIIyXxuTens
KaTo 4acT OT YC/I0BMATA Ha TPyAOBUSA My JOFOBOP MW B OrOBOPA 3a YrNpaB/ieHUE;

11. NOCTOSAHHMAT  eneMeHT  (MOCTOSHHOTO  Bb3HArpaxaeHwe) npeacrasnsBa
npeobnagasawio ronsMm Asn OT 06WOTO Bb3HarpaxzaeHwe, Taka 4Ye Jda MNO3BONSBA
npuiaraHeTO Ha HaMb/IHO MbBKaBa MOJIMTUKA MO OTHOLLEHME Ha NPOMEHNUBUTE €NleMEHTH
(NPOMEHNNBOTO Bb3HarpaXxaeHue) Ha Bb3HarpaXaeHWeTo, BKIKUYUTENHO Bb3MOXHOCTTa Aa
He ce u3nnawaT NPOMEH/IMBY eNIEMEHTU Ha Bb3HarpaXKaeHWeTo.

(2) B nonutukata 3a Bb3HArpPaXKAeHUsTa WHBECTUUMOHHMSAT MNOCPEAHUK onpeaens
NOAXOASLM CbOTHOLIEHNS MexXAy MOCTOSAHHMS W MNPOMEHNMBUS  efleMeHT Ha o06woTo
Bb3HarpaxxaeHne, KaTo OTYMTA CTOMaHCKaTa AEMHOCT Ha MHBECTUMUMOHHWUS MOCPEAHWK W
CBbp3aHUTE C Hes PUCKOBE, KAaKTO W BJ/IMSHUMETO Ha Pas3/IMYHUTE KaTeropuu nepcoHarn,
NMOCOYEHN B Y. 22, BbPXY PUCKOBMS NPOMUI Ha MHBECTULIMOHHMS NOCPEAHUK.

(3) IHBECTULUMOHHUAT NMOCpeaHuK BbBeXAa W npunara npuHUMNuTe, nocoveHn B an. 1,
MO HauuH, NoaxoAsl, 3a HeroBus Mawab M BbTpewHa OpraHv3auMs M 3a ecTecTBOTO,
06xBaTa M CNOXHOCTTa Ha HeroBaTa AEMHOCT.

Un. 24. KoraTo MWHBECTMUMOHEH MOCpedHVK MnoflydaBa W3BbHpeAHa nybnunyHa
¢mHaHCcoBa noakpena no cMUcbna Ha § 1, T. 13 OT gonbAHUTENHUTE pa3nopead Ha 3akoHa
332 Bb3CTaHOBSIBAHE M MPEeCTpPyKTypupaHe Ha KpeauTHU WHCTUTYUMU U UHBECTULMOHHM
nocpeaHuUn, ce npunarat cnegHuTe npaswna:

1. VHBECTMUMOHHMAT NOCPEeAHMK He njalwa npPOMEHNMBO Bb3HArpaxaeHne Ha
Y/IeHOBETE Ha YNPaBUTENHUS U KOHTPOJTHUS OpraH;

2. KOraTo e HeCbBMeCTMMO C noadbpXaHeTo Ha crabwunHa kanutanosa 6a3a Ha
WHBECTULUMOHHUSA TMOCPEAHUK U CbC CBOEBPEMEHHOTO MpeKkpaTsBaHe Ha W3BbHpeaHaTa
nybnmyHa duHaHCoBa noakpena, NiawaHeTo Ha MPOMEHIMBO Bb3HArpaXkaeHne Ha BCUYKM
CNYXXUTENN, KOUTO He Ca YSIeHOBE Ha YNpaBUTE/THUSA U KOHTPOJTHUS OpraH, € OrpaHnu4eHo Ao
YacT OT HETHUTE NPUXOAM.

Yn. 25. (1) 3a BCAKO NPOMEHNUBO Bb3HarpaxaeHue, npeaoctaBeHo M MNalaHo OT
WMHBECTUUMOHEH MOCPeAHUK Ha KaTeropuute nepcoHan, NocoyveHu B 4. 22, ce npunarat
OCBEH M3MCKBAHMATA Ha yn. 23, an. 3 v crnegHUTe U3NCKBAHUS:

1. KOraTo NMPOMEH/IMBOTO Bb3HarpaxxaeHne e obBbp3aHo C pesynTaTuTe OT AENHOCTTa,
HeroBuaT 06l pa3Mep ce onpedens Kato KOMOMHauMs OT OUEHKWUTe 3a pe3ynTaTtuTe Ha
OTAENHOTO NMLUE, Ha CbOTBETHOTO CTPYKTYPHO 3BEHO, KAKTO M Ha US/IOCTHUTE pe3ynTaTh Ha
WNHBECTULMOHHUS NOCPEAHWK;

2. Npun oueHKaTa Ha pe3ynTtatuTe Ha AafeHo fuvue ce B3emaT npeasuna GUHaHCOBU U
HedUHaHCOBN KpUTepuu;

3. oueHkaTa Ha pe3ynTtatuTe no T. 1 obxBawa Nepuvoa OT HAKOKO FOAWHWM, KaTo ce
OTYMTA CTOMAHCKUAT LUMKB Ha WMHBECTULMOHHUS MOCPEAHWUK, KAKTO M HEroBuTe CTOMAHCKM
PUCKOBE;

4. NPOMEHNMBOTO Bb3HArpaXkaeHuve ce onpeaens Taka, 4Ye [a He Buse BbpXy
CNOCcOBHOCTTa Ha MHBECTULIMOHHUS NOCPEAHNK Aa OCUrypu ctabunHa kanutanosa 6a3a;

5. NPOMEHNIMBOTO Bb3HArpaXxaeHne MoXxe [a e rapaHTMpaHO MO U3K/IKYEeHue caMo 3a
HOBOHa3Ha4YeHW CNYyXUTenu 3a nbpBaTa rogvHa OT Ha3HadYaBaHETO MM W MpU YCnoBue 4e
WHBECTUUMOHHUAT NOCPeAHVK pa3nonara CbC CO6CTBEH KanuTan Hag HOpPMaTUMBHUTE
N3UCKBaHUS;

6. obe3weTeHnsaTa, CBbP3aHM C NPeACPOYHOTO MpekpaTsiBaHe Ha TPyAoOB AOroBOp,
OTpassBaT NOCTUrHATUTE C TEYEHME Ha BPEMETO pe3yNTaTh Ha OTAENHOTO Nnue, KaTo C TsX
He Ce Bb3Harpaxxaasa Heycriex Wiv HEKOPEKTHO MoBeAeHue;

/. obe3leTeHnsTa, CBbp3aHM C AOrOBOPWM 3a MpeaxodHa 3aeTocT, ca CbobpaseHu C
AbArOCPOYHUTE UHTEPECU HA MHBECTULIMOHHNS NMOCPEaHMK;



8. n3MepBaHeTO Ha pe3ynTaTuTe OT AEMHOCTTa, M3MON3BaHO 3a M34YMC/IsSIBaHE Ha
rpynute OT TMPOMEH/IMBM €IEMEHTU HA Bb3HarpaXXAeHWeTo, OTYMTa BCUYKM BUAOBE
HacTosIlWM M 6baelum pUCKOBE M CBbp3aHWUTE C KanUTanoBUTE M3MCKBAHMS U M3WCKBaHWATA
3a IMKBUAHOCT pa3xoau B npunoxeHune Ha PernameHT (EC) 2019/2033;

9. npu pasnpegeneHneTo Ha MPOMEH/MBUTE €efeMeHTM Ha Bb3HarpaXXaeHWeTo B
paMKWUTE Ha MHBECTULMOHHMS NOCPEAHMK Ce OTYMTaT BCMYKM BMAOBE HACTOAWM M 6baelm
pUCKOBE;

10. Hah-manko 50 % OT NPOMEHNMBOTO Bb3HAarpaXaeHWe ce CbCTOM OT eanH OT
CNefHUTE UHCTPYMEHTU:

d) akuuMmM unM paBHOCTOMHM MpaBa Ha COBCTBEHOCT - B 3aBUCMMOCT OT MpaBHO-
opraHv3auMoHHaTa ¢opMa Ha CbOTBETHUS UHBECTULMOHEH NOCPELHUK;

6) CBbp3aHN C aKUMW MHCTPYMEHTW WM PABHOCTOMHW HEMapuyHU WMHCTPYMEHTU - B
3aBUCMMOCT OT MpaBHO-OpraHu3auMoHHaTa ¢opMa Ha CbOTBETHUS WMHBECTULMOHEH
NoCpeaHuK;

B) UHCTPYMEHTU Ha AOMbJHUTENHUSA KanuTan oT MbpBU pes WK Ha KanuTana oT BTOpU
pea vnu Apyru UHCTPYMEHTW, KOUTO MoraT Aa 6bAaTt vM3usio KOHBEPTUPAHW B UHCTPYMEHTH
Ha 6a30Busi COBCTBEH KanuTan OT NMbpBKU ped v Aa 6bAaT OTAMCaHM M KOMTO OTpassBaT
a[leKBAaTHO KPEeAMTHOTO KayeCTBO Ha MWHBECTMUMOHHUS MOCPEAHUK KaTo AeNCTBaLLo
npeanpuaTue;

[) HENapuyHW WHCTPYMEHTW, KOUTO OTpa3siBaT MHCTPYMEHTUTE Ha YnpaBisiBaHWs
noptdenn;

11. KOrato MHBECTUUMOHEH MOCPEeAHUK HEe eMUTUPa HUTO eAuH OT WMHCTPYMEHTUTE,
nocoyeHn B T. 10, ToM nogaBa Ao KomucusTa 3asBneHne 3a of0bpeHne U3ron3BaHeTo Ha
anTepHaTMBHN MepKu 3a NnocTuraHe Ha uenute no T. 10, KaTo 3a u3gaBaHe Ha ofobpeHneTo
ce npwnara CbOTBETHO un. 172;

12. Han-Manko 40 % OT NPOMEHNMBOTO Bb3HarpaXaeHWe ce oTnara 3a CpPoK OT Tpu Ao
neT roAgMHM B 3aBMCMMOCT OT CTOMAHCKMSA UMKb/ HA WHBECTUUMOHHUS MOCPeaHVK,
€CTeCTBOTO Ha CTOMaHcKaTa My AEWHOCT, HErOBMTE PUCKOBE W AEMHOCTTA Ha CbOTBETHUSA
CNY>XUTeN, OCBEH KOraTo pasMepbT Ha MPOMEHIMBOTO Bb3HArpaXaeHne e ocobeHo BUCOK,
KaTo B TO3M C/lly4alt YacTTa Ha OT/IOXKEHOTO NMPOMEHNBO Bb3HArpaxKaeHne Bb3nv3a Ha Hal-
Manko 60 %;

13. po 100 % OT NPOMEHNMBOTO Bb3HArpaXaeHue He Ce M3Nnnawa Mnpu HUCHK Wn
oTpyuateneH QWHaHCOB pe3ynTaT Ha WHBECTUUMOHHWUS MNOCPEAHWUK, BKIIOYUTENHO Ce
yaAbpXaT UKW Bb3CTAHOBABAT M3MNAaTEHU CYMU MPOMEH/IMBO Bb3HarpaXaeHue, npu cnassaHe
Ha KpUTEpUUTE, ONpedesieHn B MONWTUKATa 3a Bb3HArpaXKAEHWsITa, KOUTO BKIOYBAT Hail-
MasKo cnyyauTe, Npyu KOUTO CbOTBETHUSAT CIyXXUTen:

a) e uman unm e bun oTroBopeH 3a NoBeAeHWe, KOETO € A0BeNO A0 3Ha4YnUTenHu 3arybu
33 MHBECTULMOHHUS NOCPEAHNK;

6) Beye He OTroBaps Ha M3UCKBaHMATA 3a KBaNU@UKaUnUS U HAAEXAHOCT;

14. neHcMoHHaTa MoONUTMKA Ha WMHBECTUUMOHHUS MOCPEAHUK OTroBaps Ha cTpaTtermsara
3a [OeWHOCTTa, UEenuTe, LEHHOCTUTE W AbArOCPOYHUTE WHTEPECUM HA WHBECTMLMOHHUSA
NOCpeAHUK.

(2) Kateropuute nepcoHan, MNOCOYEeHW B uYn. 22, He MoraT Aa M3Mnon3saT JINYHU
cTpaTerMm 3a XeMKMpaHe WM 3acTpaxoBaHe, CBbP3aHO C Bb3HarpaxaeHusta u
OTFOBOPHOCTTA, C Uen Aa HamanaT edekta Ha NocoYeHuTe B an. 1 n3nckBaHus.

(3) TlpOMEHNMBOTO Bb3HArpaXKaeHMe He ce u3nnawa nocpeacTsoM (UHAHCOBU
WNHCTPYMEHTN WM METOAM, KOWUTO yNecHsaBaT Hecna3saHeTo Ha PernameHT (EC) 2019/2033,
3MN®N n Ta3mn Hapeaba.

Yn. 26. (1) 3a nocoyeHute B yn. 25, an. 1, T. 10 MHCTpyMEeHTU ce npoBexaa
noaxoAsiia NoanTMKa Ha 3abpXKaHe 3a MOCTUraHe Ha CbOTBETCTBME Mexay CTUMynuTe 3a
CNYXUTENs W AbrOCPOYHUTE MHTEPECM Ha WMHBECTUUMOHHWUS MNOCPeAHUK, HeroBuTe
KpeauTopu 1 KITMEHTMU.



(2) Komucusita No npeanoXeHne Ha 3aMeCTHUK-NpeaceaaTens MOXe [Aa HanoXu
OorpaHuMyeHus BbpXy BuAa M dopmaTta Ha nocodeHute B uni. 25, an. 1, T. 10 MHCTpyMeHTH
nnn aa 3abpaHn M3Non3BaHETO Ha onpeaeneHy MHCTPYMEHTM 3a LeuMTe Ha MPOMEHIMBOTO
Bb3Harpa)xaeHue.

Yn. 27. MNpoMeHNNBOTO Bb3HarpaxxaeHue, naatmMo CbrnacHo Y. 25, an. 1, T. 12 npu
yCnoBuaTa Ha OT/IOXKEHO pasnpeenieHne, ce npeaoctaBs He Mo-6bp30 OTKOMKOTO Ha
NPONOPLWOHANEH NPUHLMI.

UYn. 28. (1) Korato cnyxuten HamnycHe WHBECTUMUMOHHWUS MOCPEeAHUK, npean [Aa
HaBbpLWM MNEHCMOHHA Bb3PacT, WHBECTULMOHHWUAT MOCPEAHUK 3aabpXKa 3a CPOK OT neT
roaMHn obnarute, CBbp3aHW C NMEHCUOHMPaHe, KOUTO ca noA opmaTa Ha MOCOYEHUTE B Yi.
25, an. 1, T. 10 MHCTpPYMEHTW.

(2) Korato cnyxuten npuaobue npaBoTo Ha MEHCMS 3@ OCUTYPUTENEH CTaX U Bb3PacT U
Ce MNeHcuMoHupa, obnaruTte, CBbp3aHW C MEHCMOHMPaHe, Ce U3MNMawaT Ha CayXutens noa
¢dopmMaTa Ha nocoyeHute B un. 25, an. 1, T. 10 MHCTPYMEHTU M NoanexaT Ha NeTroaulleH
nepuoa Ha orpaHuM4yaBaHe Ha NPEXBBLPNSHETO UM.

Yn. 29. (Usm. - OB, 6p. 54 ot 2026 r.) (1) (Usm. - OB, 6p. 54 ot 2026 r.)
M3nckeaHuATa Ha un. 25, an. 1, 7. 10 n 12 n un. 28 He ce npunaraT Mo OTHOLLEHWE Ha:

1. WHBECTMUMOHEH nocpeaHuK, KOoraTo pa3MepbT Ha Heroute 6anaHcoBUM W
3a46anaHCOBM aKTUBM MNpe3 YeTUPUrOAMLLHUS Mepuos HenocpeaCTBEHO Mnpeau TekyllaTta
(bnHaHcoBa roanHa He HaaXBbPAS KaTo cpeaHa cToMHocT 100 MH. eBpo;

2. CNYXWUTes, YNeTO rOAMLLHO MPOMEH/IMBO Bb3HarpaxgeHuve He Haaxsbpna 50 000
€BpO 1 He npeBuWwasa 25 Ha CTO OT 06LOTO MY FOAULIHO Bb3HarpaxaeHuve.

(2) Komucusta no npeanoxeHne Ha 3aMecTHUK-NpeaceaaTens Moxe Aa 3aBuliv npara
no an. 1, T. 1, KOraTo MHBECTULMOHHUAT NOCPEAHUK OTrOBaps Ha ClegHuTe YCIoBUS:

d) WHBECTUUMOHHUST TMOCPEAHWK He € cped TpUTe Hal-rofemMum MHBECTULMOHHU
nocpeaHunum no obLua CTOMHOCT Ha akTuBuTe B Penybnuka Bbnrapus;

6) VIHBECTULIMOHHUAT NOCPeAHUK He nonaga B obxeaTa Ha un. 1, an. 1, T. 2 oT 3aKoHa
33 Bb3CTAHOBSIBAHE M MPeCcTpPyKTypupaHe Ha KpeauTHU WHCTUTYUMU U UHBECTULMOHHM
nocpeaHnLUM Un ako nonaza, 3a Hero ce npwiarat ONpOCTEHN U3NCKBAHWUS NPU U3FOTBAHETO
Ha MJaHOBe 3a Bb3CTAHOBSIBAHE W Ha MNJIaHOBE 3a MPECTPyKTypupaHe ro 4n. 25, an. 1 ot
CbLLMS 3aKOH;

B) pa3MepbT Ha b6anaHcoBaTa M 3aabanaHcoBaTa AEMHOCT MO TbProBCKUsl MOpPTdenn Ha
WMHBECTULUMOHHUA MOCPEAHUK He HaaxBbpna 150 mMiH. eBpo;

r) pasMepbT Ha 6anaHcoBute W 33abanaHcoBuTe onepauun C AepuBaTv  Ha
WMHBECTULUMOHHUSA NocpeaHuK He Haaxebpns 100 MiH. eBpo;

4) nparbT He HaaxBbpns 300 MAH. eBpo;

€) yBenn4yaBaHeTO Ha npara e uenecbobpasHo, KaTo ce B3eMaT npeasua ectecTBOTO M
06XBaTbT Ha AEMHOCTTa Ha MHBECTULIMOHHMS MOCPEAHUK, HEFOBaTa BbTPELUHA OpraHM3aums
N KOraTo € NpUIoXKMMO, XapaKTEPUCTUKUTE Ha rpynaTa, KbM KOSTO MPUHAAIEXN.

(3) KomucmaTa no npeanoxxeHve Ha 3aMecTHUK-NpeaceaaTens Moxe Aa ogobpu cnpsmo
MHBECTULIMOHEH MOCPEAHUK [la Ce npunara npar, KOTo e Nno-HUCbK oT npara no an. 1, 7. 1,
aKo TOBa e LenecbobpasHo, KaTo ce B3eMaT npeaBuz eCTECTBOTO M 06XBaTbT Ha AEMHOCTTA
Ha WHBECTULMOHHMS MNOCPEeAHMK, HeroBaTa BbTpeLlHa OpraHn3aums 1 Korato € npuioxumo,
XapaKTePUCTUKMTE Ha rpynaTta, KbM KOSTO NpUHaAIEXM.

(4) MpowusBoacTBaTta No an. 2 M 3 3anoysBaT MO 3asiBIEHNE Ha MHBECTULMOHHMS
NoCpeaHunK UM rno nHMumMaTnea Ha Komucusara. YneH 172 ce npunara CbOTBETHO.

Yn. 30. (Z) KOMUTETLT MO Bb3HarpaxxaeHusita B MHBECTULMOHEH MOCPEAHWMK MO uJl.
6la, an. 1 ot 3MNOUN Tpsabea pa oOTroBaps Ha W3UCKBaHMATa 3a 6anaHcupaHo
NpeacTaBUTENCTBO Ha MOJIOBETE U CbCTAaBbT My € Taka OrnpeaeneH, 4ye Aa MOXe Aa ce
NPOM3Hacsd KOMMETEHTHO W  He3aBUCMMO MO  MNOAUTUKaTa W MpaKTUKuTe  3a
Bb3Harpa)aeHnsITa, KakTo 1 No Cb3JafeHuUTe CTUMYNN 3a yrpaB/iieHe Ha puUcKa, Kanutana u
NIMKBUAOHOCTTA.



(2) KOMUTETBT MO Bb3HarpaXxaeHusita OTroBaps 3a WM3rOTBSHETO Ha pelleHusiTa
OTHOCHO Bb3HarpaXXAeHusTa, BKIIOYUTENIHO pelleHusTa, KOUTO OKas3BaT BIIMSIHUE BbPXY
pvCKa M yNpaBieHMETO Ha pUCKa Ha MHBECTULMOHHMS NOCPeaHMK M KOMTO Tpsibea aa 6vaat
B3€TW OT YNPaBUTENHNS UM KOHTPOSTHUS OpraH Ha MHBECTULMOHHUS NOCPeaHWK.

(3) NpepncenatenaT U YieHOBETE Ha KOMUTETA MO Bb3HarpaXaeHusta ca 4neHoBe Ha
KOHTPOJIHUSA OpraH B CbOTBETHWUS MHBECTULMOHEH NOCPEeAHNK. VIHBECTULUMOHHUAT NOCPEaHNK
no un. 61a, an. 1 ot 3MPUN, KONTO HAMA KOHTPOSEH OpraH, Cb3aBa KOHTPOSIEH OpraH.

(4) Tlpn W3roTBAHETO Ha TMOCOMEHUTE B an. 2 peleHns KOMUTETBLT Mo
Bb3HArpaXXAeHUsiTa OTyMTa OOLEeCTBEHUS MHTEpeC W  AbArOCPOYHUTE MHTEpecn Ha
aKUMOHEpUTE, WHBECTUTOpUTE U [ApYrUTe 3auHTepecoBaHM CTPaHU B WHBECTULMOHHUSA
NOCpeaHUK.

Yn. 31. (Jon. - OB, 6p. 52 ot 2024 r.) (1) NHBECTULUMNOHHUAT NOCPEAHWUK BbB BpPb3Ka C
NoSMTUKATA 3a Bb3HarpaxaeHusTa npefocrtaBs Ha KomucusaTta v onosecTtsiBa nybnanyHo B
[EHS1, B KOMTO Ny6nnkyBa rogmiuHna c MHAHCOB OTYET, Hali-Manko MHgopMaumusiTa no us.
51, anuHes nbp.a, 6ykseu ,B" n ,r" ot PernameHT (EC) 2019/2033, BKIOUYUTENHO acnekTuTe
Ha HeyTpanHOCT CNpsiMO MOoSia M pasfMKaTa B 3amnnalaHeTo Ha >XEHUTE U MbXeTe - 3a
KaTeropumte nepcoHan, YMMTo NpoeCcUMoHanHU AEMHOCTU MMAT CbLUECTBEHO OTpaXKeHWe
BbPXY PMCKOBUSA NPOdUA Ha MHBECTULIMOHHUS NOCPEAHUK.

(2) Komucmata npepoctaBs wmHdopMmaumaTa no an. 1 Ha EBO v a wusnons3sa 3a
CpaBHsIBaHe Ha TeHAEHUMUTE 1 NPaKTUKUTE NPU Bb3HarpaXkaeHusTa.

(3) IHBECTULMOHHMAT NOCpeaHNK crna3Ba HacokuTe Ha EBO OTHOCHO npunaraHeTo Ha
pa3yMHa MOAWTMKA 3@ Bb3HarpaxaeHusitTa M Hacokute Ha EBO 3a HeyTpanHute no
OTHOLLEHME Ha Nosa MOSIMTMKK 3@ Bb3HarpaxaeHusaTa, korato Kommcusita e B3ena pelleHune
3a NpwiaraHeTo UM B HaA30pHaTa CY NpaKTuKa.

(4) (Hoea - OB, 6p. 52 ot 2024 r.) NIHBECTMUMOHHUAT NOCPeaHMK Cra3Ba HACOKMTE Ha
EBponeiickms opraH 3a LEHHM KHWXA W nas3apu OTHOCHO M3MCKBaHWATaA  3a
Bb3HarpaxxaeHusita cernacHo Aunpektuea 2014/65/EC, korato Komucusita e B3ena pelueHve
3a NpwiaraHeTo UM B HaA30pHaTa CY NpaKTuKa.

Yn. 32. (don. - OB, 6p. 52 ot 2024 r.) (1) (Qon. - OB, 6p. 52 oT 2024 r.)
NHBECTUUMOHHMAT NOCpeaHuK npenoctaBs Ha KomucusaAta B cpoka no yi. 31, an. 1
nHbopMauns 3a 6pos Ha PU3NYECKUTE NnUA, HAETU NPU HEro, YMMTO Bb3HArpaxaeHus 3a
¢mHaHcoBaTa rogMHa ca B pa3Mep Ha 1 MSH. eBpO unu noeeye, ¢ pa3buBka Mo cTeneHn ot
no 1 M/H. eBpo, BKIIOUUTENHO MHMOPMaUus 3a ciyxebHuTe UM 3aab/hKeHus, CbOTBETHATA
chepa Ha [AEMHOCT M OCHOBHMTE €NeMEHTM Ha 3annaTtaTta, NpeMuuTe, AbArOCPOYHUTE
Bb3HarpaxaeHus 1 NEHCUOHHUTE BHOCKU.

(2) Tpn nonckBaHe MHBECTULUMOHHMAT NOCPEeaHWK NpeaocTaBs Ha KoMucmaTa aaHHuTe
3a 06LWOTO Bb3HArpaXxaeHe Ha BCEKW YIEH Ha YNPaBUTETHUS N KOHTPOJSIHUSA OpraH, KakTo u
Ha BCEKM CNYXWUTeN OT BUCLUMS PbKOBOAEH NepcoHar.

(3) KomncusaTa npepocrass nHgopmaumaTa no an. 1 n 2 Ha EBO.

(4) VIHBECTMUMOHHMAT nocpedHuK cna3Ba Hacokute Ha EBO 3a ynecHsBaHe Ha
npunaraHeTo Ha an. 1 - 3 1 3a ocurypsiBaHe Ha NOCfeaoBaTeNHOCTTa Ha cbbupaHaTta
nHdopMauns, korato Komucuata e B3ena pelleHne 3a npuiaraHeTo MM B Haa3opHaTa cu
npakTuka.

Paspen VI

Hapa3opeH nperneg n oyeHka
Yn. 33. (1) Komncuata u3sbpluBa nperniefa W oueHkata no 4i. 66 ot 3MOUN Ha
npaeunata, cTpaTerMmTe, MpouUecuTe U MEXaHWU3MUTE, BbBEAEHW OT WHBECTULMOHHUTE
nocpeaHnun, € uen fanu ocurypsisaT 4obpo ynpasfieHVe n NOKPUTUE Ha TEXHUTE PUCKOBE,
KaKTO M npoBepKka 3a Cna3BaHe Ha m3uckBaHusATa Ha 3MN®U, PernamenT (EC) 2019/2033 n
aKTOBETE MO MpWUIaraHeTo UM.



(2) Npwn 13BbPLUBAHE Ha npernea v oueHkaTta no 4. 66 ot 3MNdU ce B3emaT nNpeasuna
pa3MepbT, PUCKOBMAT MPocua U MOAENbT Ha CTOMaHCKa AEMHOCT Ha MHBECTUMUMOHHUS
NOCpeaHUK.

(3) MNpu 13BbLPLWBAHE Ha MNperneaa u oueHkata no 4n. 66 ot 3MdU ce oueHsBaT Haii-
MasiKO criefHuUTe eneMeHTU, AOKOSIKOTO e LenecbobpasHo 1 NpUnoXnMo:

1. puckoBeTe, NocoveHn B un. 18 - 21;

2. reorpadCKOTO MeCTOHaXOXAEeHNe Ha eKCno3numMmMTe Ha MHBECTULIMOHHUS NOCPEAHUK;

3. 6M3HEC MoAeNbT Ha MHBECTULMOHHMS MOCPEAHMK;

4. oueHkaTa Ha CUCTEMHUS PUCK, KaTo Ce uMaT npeasua Kputepuute 3a
naeHTudMLUMpaHe U M3MepBaHe Ha CUCTeMHUs puck no yn. 23 ot PernamenT (EC) N9
1093/2010 Ha EBponeickna napnameHT n Ha CbBeTa oT 24 HoemBpu 2010 r. 3a cb3gaBaHe
Ha EBponelickun Hag3opeH opraH (EBponelickn 6aHKOB opraH), 3a n3mMeHeHne Ha PelueHne N
716/2009/EO u 3a oTMsiHa Ha Pewenne 2009/78/EO Ha KomucmaTta (OB, L 331/12 ot 15
aexkemBpy 2010 r.) (PernamenT (EC) N2 1093/2010) wnu npenopbkute Ha EBponelickus
CbBeT 3a cucteMeH puck (ECCP);

5. puckoBeTe 3a CUIYpHOCTTA Ha Mpexute M WMHPOPMAUMOHHUTE CUCTEMU Ha
WHBECTUUMOHHUS MOCPEeAHMK, 3a [fAa Ce rapaHTMpa MnOBEpUTENHOCTTa, Uenoctta W
Ha/IMYHOCTTA Ha HEroBuTe Npouecun, AaHHU U aKTUBMK;

6. eKCrno3vuMaTa Ha MHBECTUMLMOHHUS MOCPEAHUK KbM JIMXBEHUS PUCK MPU AEMHOCTM
N3BbH TbProBCKUSi NopTdenn;

/. HAQYMHBT Ha ynpasfieHne Ha WHBECTULMOHHUSA MOCPEeAHMK, KaKTO U CNocObHOCTTa Ha
Y/IeHOBETE Ha YNPaBUTENHUS U KOHTPOSTHUS OpraH Aa M3Mb/HABAT 3aAb/HKeHMsTa Cu.

(4) Npu n3BbpLLBaHe Ha nperneaa u oueHkata no yn. 66 ot 3PN ce Blema npeasuna
0OCTOSITENCTBOTO Jann  MHBECTUUMOHHUSIT MOCPEAHMK MMa CKIloYeHa W AencTBalla
3acCTpaxoBKa 3a nNpodecuoHanHa OTrOBOPHOCT.

(5) MNpn oueHsiBaHe Ha enemeHTa no an. 3, T. 7 KoMucnata uMa JoCTbn A0 AHEBHMS
pen, NPOTOKO/UTE W NPUAPYXUTENHUTE AOKYMEHTW 3a 3acedaHusiTa Ha YNpaBUTENHWUS W
KOHTPOSIHUA OpraH W KOMUTETUTE WM, KaKTO W [0 pe3yntatute OT BbTPELHOTO Wn
BbHLUHOTO OLIEHSIBAHE Ha AEMHOCTTA Ha TE3WN OpraHu.

Yn. 34. (1) MNpu onpeaensiHe Ha 4yectoTaTa M MHTEH3MBHOCTTA Ha npernega v Ha
oueHkara o un. 66 ot 3N®U ce B3emaT npeasBua:

1. pa3MepbT, ecTecTBOTO, MaWabbT W COXHOCTTA Ha AEMHOCTUTE HA CbOTBETHUS
NHBECTULUMOHEH NOCPEAHNK;

2. CUCTEMHOTO 3HaYeHMEe Ha MHBECTULMOHHWNS MOCPEeAHUK, KOraTo e NpuIoXnMo;

3. NPYHUMNBT Ha NPOMNOPLMOHATHOCT.

(2) Korato Komucusita cumta 3a HeobxoauMo € ornea Ha pa3Mepa, ectecTBoTo, Mawaba
M CNOXHOCTTAa Ha AENHOCTUTE Ha WHBECTUUMOHHUTE MOCPEAHWLM, KOWTO OTroBapsT Ha
yCNnoBusiTa 3a MankuTe U HEB3aUMOCBbP3aHM WHBECTUMLMOHHM MOCPeaHULUN, onpeaeneHn B
yn. 12, naparpad 1 ot PernamenT (EC) 2019/2033, T9 3a BCEKM OTAENEH Cy4aln onpeaens
Janv 1 noj Kakea opMma Aa ce M3BbpLUAT nperneabT U oueHkaTa no yn. 66 ot 3MNOU Ha
CbOTBETHUS MHBECTULIMOHEH MOCPEAHWK.

(3) 3a uenuTe Ha an. 1 ce B3eMaT NpeasuAa NpaBwuaTa 3a CbXpPaHEHWE HA KIIMEHTCKM
napuyHuM cpeacrtea, onpegenedHn B 3MNOUN n Hapepba N2 58 ot 28.02.2018 r. 3a
M3NCKBaHUSATA 3a 3aWuTa Ha (UHAHCOBUTE MWHCTPYMEHTM M MapUYHUTE CPeacTBa Ha
KNMEeHTN, 3a YynpaBfeHMe Ha NpoayKTM M 3@ npeaocTaBsHE WM MNoJjlydyaBaHe Ha
Bb3HarpaxxaeHus, KOMUCUMOHM, APYrK NapuyHu unn HenapwuyHiu obnaru (OB, 6p. 22 ot 2018

r.).

Yn. 35. (1) 3amecTHUK-NpeaceaaTenaT NpaBu peaoBeH npernen Han-Manko BeAHbX Ha
TPU FOAMHM HA CrasBaHETO Ha W3MCKBaHWSATa 3a paspellaBaHe Ha M3MOM3BAHETO Ha
nocoyenute B uUn. 22 ot PernameHT (EC) 2019/2033 BbTpELIHM MOAENM.

(2) Npu npernega no an. 1 3aMeCTHWK-NpeacedaTensT aHanu3upa MpoOMEHUTE B
AENHOCTTAa Ha WMHBECTULMOHHMS MOCPEAHVMK W MPUaraHeTo Ha Te3M BbTPELHU MOAENU



CrNpsIMO BbBEAEHMTE HOBM NPOAYKTU U aHanM3vpa M NpeLeHsiBa Aanv ToW M3rnonssa aobpe
pa3paboTeHn 1 CbBPeMEHHU TEXHUKN U NMPAKTUKN NPU Te3M BbTPELLHW MOAENN.

(3) Tlpn ycTaHoBsIBaHe Ha CbLUECTBEHW HEAOCTaTbLUM MO OTHOLWEHME Ha ObXBallaHeTo
Ha pUCKOBETE OT BbLTPELWHUS MoAeN Ha MHBECTULUMOHHMA nocpeaHuK Komucusara no
NpeanoXeHne Ha 3aMeCTHUK-NpeaceaaTens npeanpueMa AeNCcTBUS 3a OTCTPaHsIBaHe Ha
HegocTaTbuMTe WK NpeanpueMa KOHKPETHUM MEPKW 3@ OrpaHuYaBaHe Ha nocneavuuTe oT
TAX, BKIIOYUTENHO KaTO Hanara M3nCcKBaHMS 3a OCUrypsiBaHE Ha AOMbHUTENEH KanuTan um
NO-BUCOKN MYNTUMINKALNOHHU KOEhULIMEHTMN.

(4) KoraTo npv BbTpewHUs Moden 3a nasapeH pucK, npunaraH OT MHBECTULMOHHUSA
nocpeaHuK, ce HabnoaaBaT MHOXECTBO C/lydan Ha MPEBULLEHMS, KAKTO Ca MOCOYEHM B Y.
366 ot PernameHT (EC) N2 575/2013, KOMTO MNOKas3BaT, 4e BbTPELWHMAT MOAen He e
[OCTaTbYHO TOYEH WM He CbOTBETCTBA Ha 0Ao0bpeHus, Komucusita oTHeMa paspeLleHMeTo
33 M3MON3BaHE Ha BbTPELHWS MoAen WM Hanara CbOTBETHM MEpPKM 3a OCUrypsiBaHe Ha
6bpP30TO My YCbBbPLUEHCTBAHE B paMKUTE Ha onpeaeneH oT KomucmsaTa Cpok.

Yn. 36. (1) Korato MHBECTULMOHEH NOCPEAHUK € MOJSyYUs pa3peLleHne 3a U3non3saHe
Ha BbTPELIHN MOAENM, HO TON BeYe He OTroBaps Ha M3WCKBaHWUATA 3a NpunaraHe Ha Tesu
BbTPeLWHM Moaenu, KoMmmcmsaTa u3nckeBa oT Hero uav Aa AoKaXke, Ye Hecrna3BaHeTO Ha Te3n
M3UCKBaHMSI HsIMa CbLUECTBEHO Bb3AEWCTBME, WK Aa NpeACTaBu MiaH U Ja onpeaenn Cpok
3a NOCTUraHe Ha CbOTBETCTBME C TE3U U3NCKBAHMS.

(2) Korato MMa BepOSITHOCT NPeACTaBeHUMST MnfiaH no an. 1 Aa He gosede A0 MbJHO
CnasBaHe Ha MW3UCKBaHMATa WM aKo onpeaeneHnsaT Cpok no an. 1 He e npuemnus,
KomMucmata no npeanoxeHve Ha 3aMeCTHUK-NpeacedaTens M3uCcKBa fJa Ce U3MEHU
NpeacTaBeHuaT niaH.

(3) AKO BEpOSITHOCTTa WHBECTUUMOHHMAT MNOCPEAHUK [Aa MOCTUIHe chna3BaHe Ha
M3NCKBaHUSATA B ONpedeneHusl CPOK € Manka WMAM He Ca NpeaCTaBeHW [OCTaTb4yHO
[OKa3aTesNCTBa, Ye Bb3AENCTBMETO OT HECMa3BaHETO € HecblecTBeHo, KoMucusita oTHeMa
pa3pelleHneTo 3a M3MNoM3BaHe Ha BbTPELUHM MOAENN MKW ro orpaHnyaBa Ao obnactute, B
KOUTO € Hanuue crna3BaHe Ha W3MCKBaHUSTa WM B KOUTO TAKOBa Cra3sBaHe MOXe Aa ce
NOCTUrHE B NPUEMSINB CPOK.

(4) VIHBECTUUMOHHUAT NOCPeaHWK cnassa Hacokute Ha EBO OTHOCHO KpuTepuu 3a
HauMHa, MO KOMTO WHBECTUUMOHHMTE MNOCpeaHuuM TpsibBa fa W3MNON3BaT BbTPELUHUTE
MOZENN, KAKTO M 3@ HauMHa, MO KOWTO TE3M BbTPELUHM MOAenu TpsibBa Aa TPETUPAT CXOAHM
PUCKOBE MMM eKcno3uumu, Korato KomucusiTa e B3ena pelleHuwe 3a npuiaraHeTo MM B
HaA30pHaTa Cu NpakTuka.

Yn. 37. (U3m. - OB, 6p. 52 ot 2024 r.) (1) Komncusita nHdopmupa EBO 3a:

1. npoueca Ha U3BbpLUBaHe Ha npernes u oueHka no 4. 66 ot 3Mou;

2. MeToaonorusaTa, no KoSTo ce B3eMaT peweHusaTa no yn. 276, an. 1, 1. 11, 6ykea ,a",
T. 12, 1. 13, 6ykBa ,a", 1. 14 - 19, 1. 20, 6yksa ,a", T. 21, 6ykBa ,a", T. 22 n 25, un. 276a,
2766 n 276pn ot 3MNOU;

3. onpegeneHoTo oT Penybnunka bunrapuns paBHuLe Ha aAMUHUCTPATUBHUTE CaHKLUNN.

(2) (N3m. - OB, 6p. 52 ot 2024 r.) Komucusta Moxe Aa B3eMe pelleHue Aa npwiara B
Ha30pHaTa CM NpakTMKa HacokutTe Ha EBO v EBponeinckusi opraH 3a LEHHW KHUXA W
nasapu, C KOUTO MO HayMH, KOMTO CbOTBETCTBA Ha pa3Mepa, CTPyKTypaTa M BbTpelHaTa
opraHu3auusl Ha WHBECTUUMOHHWUTE MNOCPEAHULUM, KaKTO M Ha ecTecTBOTO, obxBaTa M
CNOXHOCTTA Ha TEXHWUTE AEMHOCTM, AOYTOYHSBA ObLWMTEe Npoueaypy M METOAMKM 3a npoleca
Ha HaA30peH npernes n oueHKa, KakTo U 3a oueHKaTa Ha TPETUPAHETO Ha PUCKOBETE.

(3) Komucmnata MOXe fa B3eMe pelleHve da npunara B Haa30pHaTa CuM MpakTuka
HacokuTe Ha EBO 3a BbBeXaaHe Ha KpUTepUn rno OTHOLLEHWE Ha PUCKOBETE OT EKOOMMYEH,
coumarneH Unn ynpasieHCKN XapakTep 3a npoLeca Ha Haf30peH npernes n oueHka.

Paspen VII



OTUYETHOCT U onoBecTsiBaHe Ha MHpOopMaLus OT NpeanpUATUATA

MalK1 n MHBECTULUMOHHUTE nocpeaHnum

Yn. 38. (U3m. - 1B, 6p. 54 ot 2026 r.) (1) NHBECTULMOHHMUTE MOCPEAHUNLM, KOUTO He
OTroBapsAT Ha YCNOBUSITA 3@ MaNKUTE M HEB3aMMOCBbP3aHW WHBECTULMOHHWU MOCpeaHuLM,
onpegeneln B 4n. 12, naparpad 1 ot Pernament (EC) 2019/2033, » MHBECTUUMOHHUTE
nocpeaHunun, nocovyeHn B Yn. 46, naparpad 2 ot Pernament (EC) 2019/2033, onosectsBaT
nHdopmaumaTa no yn. 46 ot PernameHT (EC) 2019/2033 Ha nHaMBMAYaNHa OCHOBA BEAHDBX
rogvwHo B Cpok 90 AHM OT 3aBbpLUBAaHETO Ha (PMHAHCOBaTa roAvHa, a Ha KOHconuauMpaHa
OCHOBa - BEAHbX MOAMLLIHO B CpoK 180 AHM OT 3aBbpLUBaHETO Ha hMHAHCOBATa roavHa.

(2) Korato pa3MmepbT Ha 6anaHcoBuTe M 3aabanaHcoBUTE aKTMBU Ha WHBECTUMLMOHEH
NOCpPefHUK Mpe3 4YeTUpUroamweH nepuoj HEenocpeacTBEeHO Mpeau TekylwaTa ¢uHaHCcoBa
roaMHa Haaxebpns 100 MAH. eBpO KaTO cpedHa CTOMHOCT, WMHBECTULMOHHUAT MOCPEAHMK
onoBecTsiBa MHdopMauusta no yn. 53, naparpad 1 ot PernamenT (EC) 2019/2033 npe3
nMbpBaTa roaMHa BeAHbLX rOAMILIHO, @ Npe3 BTopaTa roAuHa U crej ToBa - BeAHBbX Ha [Be
roavHu, B cpok 90 AHM OT 3aBbpPLUBAHETO Ha (hMHAHCOBATa roauHa.

(3) VIHBECTUUMOHHMTE NnocpeaHnLUm no an. 1 onoBecTsBaT CbOTBETHaTa MHGOPMauUms no
an. 1 n 2, kakto n nHgopmaumaTa no yn. 51 or Pernament (EC) 2019/2033, no peaa Ha un.
46, naparpad 4 OT CblWMsa pernameHT, KaTo roauwHUTE (PUHAHCOBKM OTYeTU ce nybnukyeat
Ha-MaJIko Ha MHTEPHET CTPaHULIMTE UM,

(4) EoHoBpeMeHHO € NybnnMKyBaHETO Ha WHdopMauusaTa no an. 1 MHBECTULMOHHUTE
nocpeaHvum no an. 1 v NpeanpuaTusaTa Maku Ha MHBECTULIMOHHM NMOCPEeAHWMLM NnoaaBaTt Ao
Komucusita Tasm mHdopMaums BbB (hOpMaT 3a M3BAMYAHE Ha AaHHM MO Y. 2, T. 3 OT
PernamenT (EC) 2023/2859 nnun koraTo ToBa Ce M3MCKBa OT NPaBOTO Ha EBponeinckusi cbios,
B MalUMHHOYETMM opMaT no Y. 2, T. 4 OT CbluMA pernameHT, Npuapy>XXeHa OT cnegHuTe
MeTaAaHHMU:

1. HauMeHOBaHMe Ha MHBECTULMOHHMSI NOCPEAHUK MM NPeanpusaTUETO MalKa, 3a KOeTo
ce oTHacsa UHdopMauusTa;

2. naeHTUMKaUMOHEH KOA Ha MpaBHUS Cy6EeKT Ha MHBECTULUMOHHUSA MOCPEAHUK WK
npeanpusiTUETO Malika;

3. pa3Mep Ha WHBECTUUMOHHUSI MOCPEAHVK WM MNpeanpusTUETO Malika criopea
KaTeropusaTa CbriiacHo Yn. 7, naparpad 4, 6ykea ,r" ot PernameHT (EC) 2023/2859;

4. BUA Ha nHGpoOpMaumsTa, KakTo e KnacuduumnpaHa cbrnacHo yn. 7, naparpad 4, 6yksa
»B" oT PernameHT (EC) 2023/2859;

5. otbensaseaHe aann MHGOopMaumsTa CbabpXa NYHU AAHHMW.

(5) DonbAHUTENHM U3UCKBAHMSA KbM ¢opMaTa U CTPYKTYPUPAHETO Ha uHdopMmaumsaTa
no an. 4, KakTo M NOAABAHETO Ha MeTajaHHUTE KbM Hes W BKIKYBAHETO Ha Apyru
MeTajaHHM Ce OnpeaenaT C akToBeTe No npunaraHeto Ha PernamenT (EC) 2023/2859 m
Hacokun Ha EBO, 3a kouTo KomMucusTa e B3ena pelleHune 3a TAXHOTO npuaraHe.

Yn. 38a. (Hos - B, 6p. 54 ot 2026 r.) KomucusaTa no npeasioXeHme Ha 3aMecTHUK-
npeaceaaTens MOXe Aa B3EMe peLleHue, C KOeTO Aa M3ncka:

1. nHdopmaumaTa no un. 38, an. 1 ga 6bae onoecTeHa NoBeYve OT BEAHDBX FOAULLHO M
[la onpeaeny KpaeH CPoK 3a HEMHOTO My6/IMKyBaHe;

2. VHBECTULUMOHEH nocpeaHuMk no un. 38, an. 1 wu npeanpusTve Mavka Ha
WMHBECTUMUMOHEH MOCPEeAHMK Aa M3MoN3Ba KOHKPETHUM CpeacTBa M MecTa 3a LenuTe Ha
onoBecTsiBaHETO Mo un. 38, an. 1, BKIOUMTENHO u4pe3 nybnvkyBaHe Ha WHTEpHET
CTpaHuuuTe uMm;

3. npeonpusiTMe Maka Ha MHBECTUUMOHEH MOCPEeAHMK €XEerogHo [a OroBecTsiBa, B
MbJEH B4 UM YPE3 NpenpaTkM KbM paBHOCTOMHA MH(OPMaLMsi, ON1CaHNE Ha NpaBHaTa Cu
CTPYKTypa W ynpas/ieHcKaTa M OpraHn3aumoHHaTa CTPYKTypa Ha rpynaTta OT MHBECTULMOHHM
nocpeaHnuM cbrnacHo yn. 65, an. 1 ot 3M®U, kakTo 1 nHdOpMaumsa 3a CaMOSIMYHOCTTa Ha
aKUMOHEPUTE WU CbAPYXHUUMTE, HE3aBMCMMO OT TOBa Janv Ca MpeKkn UAN HeMnpekw,



hU3nYECKN UK 1OPUANYECKM NNLA, KOUTO UMAT KBannMbUUMPaHM AS/I0BU y4acTusl, KakTo U
3a pa3MepuTe Ha Te3n y4yacTusl.
Yn. 39. (OT™. - B, 6p. 54 ot 2026 1.).

Pa3pgen VIII

Aonb/IHUTENTHU N3UCKBAHMSA 3a OLleHKA Ha aKTUBUTE Ha KJ/IMEeHTa

Yn. 40. VNHBECTUUMOHHMAT NOCPEAHWNK OLEHsIBa aKTUBUTE HA K/IMEHTa 3a uenuTe Ha
onpegensiHe dakTopuTe B ynpasneHue Ha aktmeu (AUM), abpkaHu napuyHUM CPeacTBa Ha
knmeHTn (CMH) ” CbxpaHeHve W aAMUHUCTpUpaHe Ha KMeHTcku aktuem (ASA) B
CbOTBETCTBME C MeXayHapoaHUTE CHETOBOAHWM CTaHAAPTW.

Yn. 41. (1) NHBECTULMOHHMAT NOCPEAHUK MpueMa 1 npunara npaenna 3a OueHKa Ha
aKTMBWUTE Ha KveHTa, 6e3 3HayeHWe p[danvM ca CBbp3aHM C MpeAoCTaBSAHETO Ha
WHBECTULIMOHHW M/UNN AOMBbAHUTENHU YCNYTN, KOUTO CbAbpXXaT Hali-Manko CNeaHoTO:

1. onucaHMe Ha HauvMHa Ha OnpedensiHe Ha CrpaBeAsiMBa CTOMHOCT Ha aKTUBUTE Ha
KIMEHTA, BKIIIOUMTENHO M3bpaHMs METOA 3a OueHKa, KakTo n 0bocHOBKa 3a onpeaensHeTo
My;

2. N3TOYHMUMTE Ha MHQOpMaumaTa, Bb3 OCHOBA Ha KOATO Ce M3BbLpLUBA OLIEHKATa,
KaKTO M yCoBUsTa U peaa 3a NnosyvyaBaHeTo i;

3. ycnoeusTa M pefa 3a CbXpaHsiBaHe Ha [AaHHUTE W JOKYMEHTUTE, MOSIyYeHW Wun
M3roTBEHW BbB BPb3Ka C M3BbPLUBAHE Ha OLeHKaTa.

(2) 'HBECTMUMOHHUTE NocpeaHuum npeacrassaTt B Komucusata npasunata no an. 1 B 7-
[AHEBEH CPOK OT NPUEMaHeTo UM, CbOTBETHO OT NpMeMaHe Ha U3MEHEHUS B THX.

Paspen IX

3aab/nkeHue 3a npeacraBssHe Ha uHpopMmauma Ha KomucusTa

Yn. 42. WHBECTUUMOHHUAT MOCPEAHUK MpeacTaBs CrnpaBKWUTE, OMNpeaeneHu B
TEXHUYECKN CTaHAapT 3a M3nb/iHeHWe no Y. 54, naparpad 3 ot PernameHT (EC) 2019/2033,
ype3 crneuymanHo Cb3gageHa enekTpoHHa cucteMa Ha Komucusata, B onpegeneH oT
EBponeiicknsa 6aHKOB opraH 3a nosyyaBaHe ¢opmat (XBRL cdopmaT) u B CbOTBETCTBUE C
N3MUCKBAHUATA, ONpeaenieHn B NOCOYEHUS TEXHUYECKU CTaHAAPT.

Yn. 43. (1) VHBeCTMUMOHHUTE nocpeaHuumn npeactaBaT B KomucuaTa 3a BCSKO
TpuMeceune u B CPOKOBETE, onpeaeneHn B TeEXHUYECKN CTaHAAPT 3a U3Nb/HEHWE No Y. 54,
naparpad 3 ot PernameHnT (EC) 2019/2033, ponbnHuTenHM cnpasBku no obpaseu, dopmat m
pen, onpeaeneHu OT 3aMeCTHUK-NpeaceaaTens.

(2) To nckaHe Ha 3aMeCTHUK-NpeaceaaTens MHBECTULMOHHUTE NOCpeaHUUM NPeacTaBaT
AONbHWUTENHA WHMOPMaUNS, BKIKYUTENHO OTYETU 3a (hMHaHCOBa MHAOpMaLMsl, KaKTO U
OTYeT 3a KanuTanosa afeKkBaTHOCT U IMKBUAHOCT, 3@ NO-KpaTbK nepuoa.

(3) No nckaHe Ha 3aMeCTHUK-NpeaceaaTens MHBECTUUMOHHUAT NOCPefHUK npeacTaBs
AOMBHUTENHN CBEAEHUS U Pa3siCHEHUSI MO OTYETUTE, BKIOUUTENHO aHaIMTUYHM CNPaBKK
no BCSIKa No3uums.

UYn. 44. KoraTto WHBECTUUMOHHUAT TMOCPEAHUK He rpucnaga 3a uenuvre Ha
N34YNCNSBAHETO Ha COHBCTBEHMS KanuTan NO3ULMUTE B MHCTPYMEHTU Ha COBCTBEHMS KanuTan
Ha npeanpusTue oT MHAHCOBMS CEKTOP B PaMKWUTE Ha rpyna MHBECTULMOHHW NOCpeaHUUN B
cboTBETCTBME C un. 9, naparpad 5 ot Pernament (EC) 2019/2033, Ton yBeaomsiBa
KomucusaTta u npegoctass cnegHaTta MHbOpMaUms:

1. pokasaTencrea 3a NMncaTa Ha CblUEeCTBEHWM MPAKTUYECKU WM MpaBHM Mpeykn 3a
6bP30TO MpexBbp/sSHE Ha KanuTana WM U3NnalwaHe Ha 3adb/DKeHUsTa OT NpeanpusTUETO
Malka;

2. OnucaHue Ha npoueaypuTe 3a OueHKa, M3MepBaHe W KOHTPO/N Ha pucka Ha
NpeanpuaTUETO Malka M HauyuHa, MO KOMTO Te BK/IHOYBAT NPEAnpUSTUETO OT (PUHAHCOBUS
CEeKTOop.

FnaBa TpeTta



N3NCKBAHNA KbM UHBECTULUIMOHHUTE NOCPEAHULM NO
YJ1. 93, AJl. 2 OT 3NoU
Pazpgenl
MU3nckBaHUsA OTHOCHO KanuTasa, BKJIIOYUTEJNTHO NpUTeXaBaHeTo
Ha AonbJ/IHUTENEeH cobcrBeH KanuTan. U3aMckBaHUAa KbM

o3ApaBuTesIHaTa nporpama m pea 3a oaobpsiBaHeTo 7]

Yn. 45. HayanHusT KanuTan Ha AEMCTBALLO APYXXECTBO Ce onpeaenst B CbOTBETCTBUE C
un. 9 ot PernameHnT (EC) 2019/2033.

Yn. 46. B HayanHus KanuTan Ha AencTBallo APYXXECTBO, U3UMCTIEH MO peaa Ha un. 45,
KOETO MpUTEXaBa BELLHW MpaBa BbpXy HEABMXUMU BELLM, Ce BKIOYBA CaMO CTOMHOCTTA Ha
npaBaTa, KOMTO Ca NPSIKO CBbp3aHu C AEMHOCTUTE U yCnyruTe no Yn. 6, an. 2 u 3 ot 3MNOU, B
pa3sMep He nosedye OT 20 Ha CTO OT U3UCKYEMUS MMHUMANEH pa3sMep Ha KanuTana no un. 10
oT 3MOn.

Un. 47. (1) YcnosusTa 3a nsgaBaHe Ha paspelleHue no yn. 11, an. 3, 1. 1 ot 3NN Ha
MHBECTULIMOHEH MOCPEAHMK, KOWTO HE M3BBbPLUBA HUTO €Ha OT MHBECTULIMOHHUTE YCNYru U
JerHocTn no Yn. 6, an. 2, T. 3 n 6 ot 3M®N c npeaMeT GUHAHCOBM WMHCTPYMEHTU MO
cMucbna Ha PernamenT (EC) N2 575/2013 1 KOMTO M3Mb/IHSIBA HapeXAaHWs Ha KIIMEHTU BbB
Bpb3Ka C (PUHAHCOBWU MHCTPYMEHTK, Aa AbPXM TaKMBa MHCTPYMEHTM 3a coObCTBEHA CMeTKa ca
cnegHuTe:

1. No3nuMnTE Ca Bb3HMKHANIM KaTO pe3ynTaT OT HEBL3MOXHOCTTA Ha MHBECTULMOHHUSA
NOCpPeAHUK Aa U3MbAHU NOPbYKUTE TOYHO;

2. CbBKYyMHaTa Na3apHa CTOMHOCT Ha BCMYKM TE3WN MO3MLUMM HE MOXe Aa HaaxeBbpns 15
% OT HaYanHMs KanuTana Ha UHBECTULUMOHHUS NOCPEaHWK;

3. VHBECTULMOHHUAT MOCPEAHUK OTroBaps Ha M3UCKBaHUATa Mo yn. 92 - 95 u vacr
yeTsbpTa OT PernameHT (EC) N2 575/2013;

4. TakMBa MO3UUMM UMAT CllydaeH U BPEMEHEH XapakTep M ca CTPOro OorpaHUYeHn Ao
BpeMeTo, HeobX0AMMO 3a M3BbpLUBaHe Ha CbOTBETHaTa CAesKa.

(2) B cnyyaute Ha Bb3HMKBAHE Ha MO3UUMWM 3a cobcTBeHa cMeTka no an. 1
NMHBECTULUMOHHUAT NoCpeaHuK yBeaoMsiBa Komucnsta He3abaBHO, HO HE MO-KbCHO OT Kpas
Ha paboTHWS OeH, cnefBall AeHs Ha Bb3HWKBAHETO, KaToO NoAaBa YBEAOMIIEHWE, B KOETO ca
MOCOYEHM Hal-Manko BMABLT, 0O6EMBT U CTOMHOCTTA Ha (DMHAHCOBUTE MHCTPYMEHTU, BPEMETO,
HeobXxoAMMO 3a 3aKpuBaHe Ha MNO3MUMKUTE, KaKTO M MPUYMHUTE 33 Bb3HWKBAHETO HA Te3wn
no3muun.

(3) Komuncusita no npeanoxeHve Ha 3aMecTHUK-NpeaceaaTens v3gaBa pa3spelleHneTo
no an. 1 B cpok 3 paboTHM AHWM OT Mofy4vyaBaHE Ha YBEAOM/IEHWMETO, a KoraTto ca bunm
NMOVCKAHW AOMbAHUTENHMN AaHHW U AOKYMEHTW - B CPOK 3 paboTHM AHM OT MONy4YaBaHETO UM,
CbOTBETHO OT WM3TUYAHETO Ha OMNpeaeneHus CpoK 3a MpeaocTaBsAHETO MM. YneH 172 ce
npwnara CbOTBETHO.

(4) Ako Komucusita He u3gaae paspelleHreTo no an. 3, UHBECTULUMOHHUST NOCPEeaHNK
3aKpvBa no3unumsaTa He3abasBHo.

Yn. 48. (U3m. - [IB, 6p. 52 o1 2024 r.) (1) IHBECTULMOHEH NOCPEAHNK, KOWTO MCKa Aa
nony4u paspeweHne no yn. 78 ot PernamenT (EC) N2 575/2013, nogasa 3asiBneHue A0
KomucusaTa npu cnassaHe usmckeaHusita Ha Jenervpad pernameHT (EC) NQ 241/2014, kbM
KOETO npwsara v 3aBepeH Npennc OT peLlEHNETO Ha KOMMNETEHTHMS OpraH.

(2) Komucmsata oTkasea Aa usgage paspelleHneTo no an. 1, Korato He ca CraseHu
n3anckeBaHusiTa Ha PernameHTt (EC) N2 575/2013, 3M®DU, akToBETE MO MpUNAraHeTo MM Mn
TbproBCKMs 3aKOH.

(3) Pa3pewenneTo no an. 1 ce gasa no peaa Ha yn. 172 B cpoka no yn. 31, naparpad 3
oT denervpan pernameHt (EC) N2 241/2014.

Yn. 49. (Ot™. - B, 6p. 52 o1 2024 1.)

Yn. 50. (OT™. - [IB, 6p. 52 o1 2024 r.).



Yn. 51. (1) IHBECTULIMOHEH MOCPEAHUK, KOMTO UCKa Aa MOJy4Yn paspeLleHme rno Y. 26,
naparpad 2 ot PernameHT (EC) N2 575/2013 3a BK/tOUBAHE Ha MeXAMHHATa WA roguwiHaTa
neyanba B 6a3oBus cob6CTBEH Kanutan OT MbpBU pea, Npean KOMMNETEHTHUAT My OpraH Aa
B3eMe, CbOTBETHO [a NpeasioXn Ha CbOTBETHUS KOMMETEHTEH opraH, oduumManHo pelleHue
3a roavwHus pesynTtaT, nogasa 3assneHve Ao KomucnaTa, KbM KOETO npunara:

1. NOKYMEHT, 3aBepeH OT oAMTopa Ha WMHBECTUMUMOHHWS MNOCPeAHWK, NOTBbpXKAaBall
neyanbaTta, KaTo:

d) OTHOCHO roavwHata nedanba ce nNpeactaBsd  OAUTOPCKM  AOKIAA WM
YAOCTOBEPUTENIHO NMNUCMO, B KOETO Ce MOCOYBA, Ye OAUTBLT HE € MPUKIIIYUI U Ye oauTopuTe
He Ca YCTaHOBW/IM HeLWo, KOeTO Aa MM AaBa OCHOBaHWE fa CUYMTaT, Ye OKOHYATENHUAT
[AOKNaj we CbabpXXa MoaNMULMPaHO MHEHWE;

6) OTHOCHO MeXAMHHaTa nedyanba ce MNpeacTaBs OAMTOPCKM Aoknaa (B cnydyar Ha
M3BbPLLEH OAUT), AOKNAA 3a nperneg no cMmcbia Ha MOC 2400 ,AHraXxMMeHTU 3a nperneq
Ha (ODMHAHCOBM OTYETU" MU YAOCTOBEPUTENHO NMUCMO CbIIACHO YCoBMsATa Ha Bykea ,a", ako
NOTBbPXXAEHNETO, NPEACTaBEHO OT APYXXECTBOTO, HE € OAMTOPCKM A0KNaA;

2. peknapauus, nognuMcaHa oOT fuuata, KOMTO ynpaensiBaT WM nNpeactaBnsisat
WHBECTUUMOHHUS MocpedHuK, 4e nedvanbata e 3anucaHa CbrlacHO npeaBuaeHuTe B
NpuIoXmMMata CYETOBOAHA PpaMKa npuvHUMNKM M 4Ye o06xBaTbT Ha nNpyAeHuuWanHata
KOHCONMAAUMs He € 3HAYUTENHO MOo-WMPOK OT obxBaTa Ha MNOTBLPXAEHMETO, KOETO Ce
CbAbpXKa B JOKYMEHTa Ha ogutopa no T. 1;

3. geknapaums cbrnacHo npunoxexHue NQ 1, nognucaHa OT fiMuaTta, KOUTO ynpasnssaT
N NpeacTaBnaBaT MHBECTULMOHHUS MOCPEAHUK, B KOSITO CE€ NOCOYBAT OCHOBHUTE efleMEeHTH
Ha MeXaWHHaTa WM roavwHata nevanba, BKAOYMTENHO MpUCNajaHUsITa 3a O4YaKBaHM
oTuMcneHnss oT nevyanbata WM  OYaKBaHW AMBUAEHTW, WU APYrM  JOKYMEHTH,
yAOCTOBEpPSIBALLM O4aKBaHM OTUMCIEHUS OT nevanbata unn aMBUAEHTY;

4. 3aBepeH npenuc OT peLIEeHVETO/NPeasIoXKEHMETO Ha KOMMETEHTHUS OpraH Ha
WMHBECTULUMOHHUS MOCPedHVK 3a BK/IOYBaHE Ha MeXAMHHaTa Win roguvwHaTa neyanba B
6a3oBust cO6CTBEH KanuTan OT MbpBU pea.

(2) B cnyyaute, Korato MexauvHHaTa WM roauvwHaTa nedanba ce BKIOYBA HA
KOHCOMMAMPAHA WM MOAKOHCONMMAMPAHA OCHOBA, M3UCKBaHMATa no an. 1, T. 2 n 3 ce
N3MbAHABAT OT KOHCONMAMPALLOTO NnLe.

(3) Pa3aMepbT Ha NpucnagaHusiTa 3a OYakBaHW AMBMAEHTM M 33 OYAKBAHW OTYUCIIEHMS
OT neyanbata ce onpeaens cbrnacHo yn. 2 n 3 ot Jenernpan pernameHT (EC) N2 241/2014.

(4) KomncnaTta oTkasea Aa m3gage paspewleHre no an. 1, Korato He ca M3Mb/HEHU
ycnosuaTa no PernameHT (EC) N2 575/2013, denerupan pernameHt (EC) N2 241/2014 wnu
Tasu Hapeaba.

(5) 3a n3gaeaHe Ha pa3pelleHMeTo no an. 1 ce npunara CbOTBETHO un. 172.

Yn. 52. (1) IHBECTMUMOHEH NOCPEAHWUK, KOMTO MUCKa [a NOSyUM pa3peLleHmne no yi. 26,
naparpad 2 ot PernameHT (EC) N2 575/2013 3a BKkAOYBaHE Ha KanUTanoByM UHCTPYMEHTU MO
yn. 26, naparpad 1, 6yksa ,a" or PernameHt (EC) N2 575/2013 B 6a3oBusi cobcreeH
KanuTan OT MbpBKM ped, Noaasa 3asBneHne 4o KoMmmcusta, KbM KOETO npwunara:

1. 3aBepeH npenuc OT peLeHMETO Ha KOMMETEHTHUS OpraH Ha WHBECTULMOHHMS
NoCpeafHUK 3a M3aaBaHe Ha eMUCUS KanuTanoBUM MHCTPYMEHTU M 3a U3MEHeHWe Ha YCTaBa,
CbOTBETHO APY>XECTBEHUS AOr0BOP;

2. CNUCBbK Ha nvuata, Npuaobunm KanutanoBu MHCTPYMEHTM, AAHHM OTHOCHO pa3mepa
Ha NpuaobUTUTE MHCTPYMEHTUM OT BCAKO €4HO Nvue U AOKYMEHTW, YAOCTOBepsiBalu, 4e
BCEKW, Npuaodbun KanuTanoBuM WHCTPYMEHTWU, € BHEeCb/ No HabupatenHaTa cCMeTka Ha
WNHBECTULMOHHNS NOCPEAHWNK TSXHATa CTOMHOCT, KaKTO U AOKYMEHTW, A0Ka3BaluM npomsxoaa
Ha cpeacTeaTa;

3. peknapaums, nognuMcaHa oOT fuuata, KOMTO ynpaensiBaT WM npeactaBnsisat
WMHBECTULMOHHUS NOCPEAHUK, Y€ UHBECTULMOHHUST NOCPEAHUK HE € (PUHAHCMpan NpsiKo Mn
Henpsiko NpuaobuBaHETO Ha MHCTPYMEHTUTE;



4. faHHWTE U AOKyMeHTUTe no Yn. 4 n 5 ot enernpan pernameHT (EC) N2 2017/1946 n
Hapenb6a N2 11 ot 3.12.2003 r. 3a nmMuaTta, KOMTO B pe3ynTaT Ha YBEIMYEHMETO Ha KanuTana
we npuaobuat npsko mnm kocBeHo 10 M Hag 10 Ha CTO OT akuuMuTe C MpaBO Ha rnac,
CbOTBETHO OT AS/I0BETE;

5. ypocrtoBepeHve, usgageHo ot ,LleHTpaneH genosutap" - A, 3a perucrpupaHe Ha
EeMUCUATa KanuTasnioBU MHCTPYMEHTU B CllydaunTe, rnpu KOUTO Ce U3aBaTt akumu;

6. U3MeHeHMs yCTaB, CbOTBETHO APYXECTBEH AO0roBOp, CbAbpiKall HOBMSA pasMep Ha
KanuTana;

/. Tabnuua 3a oOueHKa Ha CbOTBETCTBMETO Ha KanuTanoBUTE WHCTPYMEHTM C
nanckBaHusata Ha PernameHt (EC) N2 575/2013 u Ha [denervpaH pernameHT (EC) N9
241/2014 cvrnacHo npunoxeHue N2 2, KOATO ce M3roTesi OT UHBECTULMOHHMSA NOCPEAHNK U
CbabpXXa MHMOPMaLMS 3a CbOTBETCTBMETO Ha KanWUTaNOBUTE MHCTPYMEHTU CbC CbOTBETHUTE
N3MUCKBAHMUS Ha MOCOYEHUTE perfiamMeHT 3a BK/IKOYBAHETO MM KaTo 6a30B CcOOCTBEH KanuTan
OT NMbpBU pea;

8. [peknapauus, noanucaHa oOT Jfuuata, KOUTO ynpaensiBaT WM nNpeactaBnssar
WMHBECTULMOHHUS NOCPeaHUK, Ye npeactaBeHaTa MHGOPMaUms € TOYHA U Mb/Ha, KAKTo U ye
KanuTanoBuUTE WHCTPYMEHTW OTrOBapsiT Ha YC/OBMSATa 3a BKIKOYBAHETO UM KaTo 6a30B
cobCTBEH KanuTan OT MbpBuU pea.

(2) Komucmata oTkasea Aa v3gade paspelleHne no an. 1, koraTto He ca U3MbJHEHU
ycnosuaTa Ha PernameHT (EC) NQ 575/2013, denervpaH pernameHnT (EC) N2 241/2014 wnu
Ta3un Hapeaba.

(3) 3a n3gaBaHe Ha pa3peLleHneTo no an. 1 ce npunara CbOTBETHO Yn. 172.

Yn. 53. (1) VHBECTUUMOHEH MOCPEAHMK, KOWTO MCKa Aa BK/OYM  KanuTasoBu
NHCTPYMEHTU U NOAYUHEHW 3aeMU B AOMBHUTENHMA Kanutan oT MbpBU ped, CbOTBETHO B
KanuTana oOT BTOpM pef, nodaBa 3asiBfeHve 3a opobpeHve Ao Komucusita, KbM KOETO
npwnara:

1. poroBop wnu Apyr OOKYMEHT 3a M34aBaHe Ha KanuTanoBus WHCTPYMEHT unn 3a
noslyyaBaHe Ha NoAYMHEHUs 3aeM U 3aBepeH NpPennc OT peLLeHNETO Ha KOMMNETEHTHUS OpraH
Ha WHBECTUUMOHHMS MOCPEeAHMK 3@ CK/IIOYBAHETO Ha [0OroBopa WM W34aBaHETO Ha
NHCTPYMEHTQ;

2. 33 KanuTanoBWM WHCTPYMEHTU W MNOAYMHEHW 3aeMM C HOBU WU CITOXKHM
XapaKTEPUCTUKM - MOTMBMPAHO M HE3aBMCMMO MPaBHO CTAHOBULLE, MOTBbPXAABALLO, 4e
KanuTanoBuTe WHCTPYMEHTU WAM MOAYMHEHUTE 3aeMuM OTroBapsAT Ha YycnoBuATa 3a
BK/TIOYBAHETO MM KaTO MHCTPYMEHT Ha AOMbAHWUTENEH KanuTan OT MbpBU ped MM Ha
Kanutan OT BTOpWU pef;

3. 3a KanuTanoBu MHCTPYMEHTU, 3@ KOMTO Ce UCKa oAobpeHne 3a BKIKOYBAHETO UM KaTo
WHCTPYMEHT Ha AOMbAHUTENHUSA KanuTasn OT MbpBU pej - NoCoYBaHe Ha MUHWManHaTa cyma
Ha 6a3oBMs KanuTan, KOMUTO LWe ce obpa3yBa, aKO CTOMHOCTTa Ha rNaBHMUATa Mo
WHCTpyMeHTa 6bae m3uaN0 HamaneHa wiu npeobpasyBaHa B 6a30B kanutan (4n. 54,
naparpad 3 ot PernameHt (EC) N2 575/2013) cnea HamManeHve Ha BCUMYKM MNpeasuavMu
JAHBYHU 3a4b/DKEHNS NN NNaLLaHWs, pe3ynTaTt OT npeobpasyBaHETO UM HaMaNeHNeTo Unm
NpoM3TUYaLLM W CBbpP3aHW C WMHCTPYMEHTa KbM MOMEHTa Ha npeobpasyBaHETO Wu
HaManeHWeTo, KaTo MHBECTULUMOHHUAT nocpeaHuk TpsibBa Aa oueHn n 0bsicHM cyMaTa Ha
6a3a AaHbYHOTO TpeTUpaHe, MPUIOXKMMO KbM AaTaTa Ha OUeHKaTa M CTpyKTypaTa Ha
rpynara;

4. Tabnuua 3a oueHKa Ha CbOTBETCTBMETO HA KanWUTanoBUSi MHCTPYMEHT, CbOTBETHO Ha
NnoaYMHEHUs 3aeM, C u3uckBaHusATa Ha Pernament (EC) NC 575/2013 wn [denervpaH
pernameHT (EC) N9 241/2014 cbrnacHo npunoxeHne N2 3, KOATO ce W3roTBs OT
WMHBECTULUMOHHUS NOCPEAHUK M CbAbpXa MH@OPMauUMsa 3a CbOTBETCTBMETO HA KanuTanoBus
WNHCTPYMEHT, CbOTBETHO Ha MOAYMHEHMUS 3aeM, C U3UCKBAHMSATA HA MOCOYEHUTE pernaMeHTu
3a BK/IOYBAHETO UM KaTO AOMbAHUTENEH KanuTan OT MbpBWU ped, CbOTBETHO KanuTan oT



BTOpPU ped, KaTo OTyYMTa NpUIoXuMnUTe BbNpocKM U oTroBopu Ha EBO u [doknaga Ha EBO
OTHOCHO HabNlAEHNETO Ha MHCTPYMEHTU Ha AOMb/IHUTENHUS KanuTan OT MbpBU peg;

5. peknapauus, noanucaHa oOT Jfuuata, KOUTO ynpaensBaT W nNpeactaBnssar
NHBECTULMOHHUS NOCPEAHUK, Y€ UHBECTULMOHHUST NOCPEAHUK HE € (PUHAHCUpan Npsiko Mn
Henpsiko NpnaobMBaHETO Ha MHCTPYMEHTUTE;

6. [eknapauus, noAanucaHa oOT JMuaTta, KOUTO YynpaeBnseBaT W Mpeacraenssat
WMHBECTUUMOHHUS MOCpedHuK, 4e npeacTaBeHaTa MHdopMauMss e ToYyHa W NbfHa, 4e
KanuTanoBuTe WHCTPYMEHTUM OTroBapAT Ha YCNoOBUATa 3a BK/IIOYBAHETO WM KaTo
LOMbAHUTENEH KanuTan OT MbpBU pea Wav Kanutan OT BTOpY pead M Ye HaMa HeobsiBeHu
CNopasyMeHusi, KOMTo b1xa NOBAMNSNN Ha TAXHATa AONYCTUMOCT;

/. DOKYMEHT 3a MOCTbMNBaHe Ha cpeAcTBaTta no 6aHKoBa CMeTKa Ha WHBECTULIMOHHUS
NOCPEeAHUK;

8. ApyrM OOKYMEHTM MO MpeueHKa Ha MHBECTULMOHHMS MocpeaHuK, Heobxoanmu 3a
M3BBLPLUBAHETO Ha MpeueHKa Januy Aa ce usfaae UCKaHoTo ofobpeHue.

(2) IHBECTULIMOHHMAT NOCPEAHWMK NMOCOYBA B 3asiB/IEHWETO NPUYMHUTE 33 M3[aBaHe Ha
KanuTanoBus UHCTPYMEHT M 3a NAaHWPAHe Ha 3aeMa, KaKTO U CbOTBETCTBMETO MM C M/laHa
3a KkanuTana (Ha MHAMBUAYyanHa u KOHCONMMAMpaHa OCHOBA). 3asiBNIeHNeTo no an. 1 BkYBa
N ONMCaHWe Ha Bb3AENCTBMETO BbpXy Co6CTBeHUs kanutan (6a3oBusi cobcTBeH KanuTan,
JOMbAHUTENHUS  KanuTan oOT MbpBM pea W obwma KanuTan) W KoeduumeHTa Ha
3aTBXHANOCT/NNBbPUAXK (33 AOMBAHUTENHUS KanuTan OT MbpBU ped) 3a BCUYKM HMBA Ha
npunaraHe B CbOTBETCTBME C YacT nMbpsa, Asn BTopu OoT PernameHt (EC) N2 575/2013 3a
TpUroauweH nepunoa, kato ce basmpa Ha NporHo3a 3a nnaHa 3a Kanutana u ce otumTa an. 1,
T. 3.

(3) WHBECTMUMOHHMAT NOCpeaHMK MoXe pAa wu3nonssa nybnukyesaHute oT EBO
CTaHdapTu3vpaHn obpasun 3a XapaKTepuUCTUKUTE W YCIoBUSTa MpU  U3[aBaHe Ha
KanutanoBuM WHCTPYMEHTU, Kakto W [loknaga Ha EBO oTHocHO HabniogeHneTo Ha
WHCTPYMEHTU Ha AOMbAHUTENHUSA KanuTasn OT MbpBu pea.

(4) Komucusita otkasea ga v3gage oaobpeHneTo no an. 1, KoraTto KanuTanoBuTe
WHCTPYMEHTU U MNOAYMHEHUTE 3aeMM He MoraT Aa 6baaT BKAOYEHW B AOMbHUTENHMS
KanuTan OT MbpBY pen, CbOTBETHO B KanuTana OT BTOPWU pef, KakTo W KoraTo He ca
N3Mb/IHEHN U3MCKBaHWUATa 3a BKIOYBaHETO UM no PernamenT (EC) NQ 575/2013, denervpaH
pernameHT (EC) N2 241/2014 vnn Ta3u Hapenba.

(5) Komncusata no npepnoxeHve Ha 3aMeCTHUK-NpeacedaTens ce npousHacsa no
3asB/IEHMETO B edHOMeceyYeH CpOK rMpu CbOTBETHO nMpwiaraHe Ha 4n. 172, [lpu
Henpou3HacsiHe B TO3M CPOK Ce CYMTA, Ye BK/IKOYBAHETO Ha KanuTasioBU WMHCTPYMEHTU M
NOAYMHEHN 33aeMW B [OMbL/IHUTENHWUS KanuTan OT MbpBU ped, CbOTBETHO B KanuTana oT
BTOpWY pen, e ofobpeHo.

(6) VIHBECTULMOHHUAT NOCPEAHNK € ANMbXeH Aa yBeAoMu KomucusiTa 3a BCsika NpoMsiHa
B AOroBOpa WM AOKYMEHTa 3a M3[aBaHe Ha KanuTanoBUs MHCTPYMEHT WM 3a NoslyyYaBaHe
Ha NOAYMHEHMS 3aeM UK 3a 06CTOATENCTBaA, KOUTO MOraT Aa NOBAUSST Ha BK/IKOYBAHETO UM
KaTO WMHCTPYMEHT Ha AOMbJHWUTENHUS KanuTan OT MbpBWU ped WM Ha KanuTana OT BTOpM
pen.

Yn. 54. l3nckBaHusATa KbM O3[4paBuTENHaTa nMporpaMa Ha WHBECTULMOHHUTE
nocpeaHuum no Yn. 9a, an. 2 ot 3MNOU 1 peabT 3a 0A06PSBAHETO 1 Ca CbrfacHo yn. 12.

Paspnen 11

N3nckBaHUA OTHOCHO KanuTasioBaTa afleKBaTHOCT U JIMKBUAHOCT

Yn. 55. (1) NpasunaTta, npoueaypute 1 MeXaHM3M1Te Ha UHBECTULIMOHHWUS MOCPEAHWK,
ypexaawy BbTpelHaTa opraHu3aumsi, OpraHvM3auMoHHaTa CTPyKTypa, YMNpaBfeHUMETO Ha
PUCKOBETE, MOMUTUKMTE 3@ Bb3HArpaXxAeHusTa, aaMUHUCTPATUBHUTE W CYETOBOAHMUTE
npoueaypu, BbTPELHMA KOHTPoN no yn. 65 ot 3MPU, ca nsuepnatenHu n nponopunoHasiHm
Ha ecTecTBOTO, Mawaba M CIOoXHOCTTa Ha PUCKOBETE, MpuUCblM 3a bu3Hec Moaena wu



[AENHOCTUTE Ha MHBECTULMOHHMSI MOCPEAHWMK, M OCUIYpsiIBaT CMa3BaHETO Ha NpyAeHUManHUTe
N3UCKBaHUS.

(2) Npaeunata no an. 1 ce U3roTeAT NpU OTYMTaHE Ha U3MUCKBAHWUSATA KbM BbTpellHaTa
OLleHKa 3a KanuTasioBa afleKBaTHOCT, BbTPeLUHaTa OpraHn3aumns 1 TPeTMPAHETO Ha PUCKOBE,
NOSIMTUKATA HA Bb3HArpaxKaeHWsTa, yrnpaBleHNETO Ha PUCKOBETE, KakTO U U3UCKBaHMATA 3a
YNpaBUTENHUS U KOHTPOSTHUA OpraH Ha MHBECTULMOHHUSA MOCPeAHUK CbIMacHo Y. 14, 62 v
64 ot 3MNon.

(3) VIHBECTUUMOHHMAT NOCpefHMK MpaBu nepuoavyeH npernes Ha npasunata wm
npoueaypuTe U rm akTyanusvpa eavH NbT roauwHo 4o 31 aHyapw.

(4) YnpaBuTeNHUAT OpraH Ha WHBECTUUMOHHUS MOCpeaHuK Cnean npoueca W
M3MbJIHEHMETO HA 3aA4b/DKEHMSITA My 3a OfoBecTsBaHe M cbobliaBaHe Ha HOpPMaTUBHO
onpeaeneHaTa MHMopMaLums.

(5) MNpy M3roTBAHETO Ha NpasuiaTa UHBECTULUMOHHUAT NMOCpeAHMK Cna3Ba HAaCOKUTE Ha
EBO, korato Komucusita e B3ena pelieHne 3a rnpuiaraHeTo UM B HaZ30pHaTa C1 NpakTuka.

Yn. 56. (1) Bcekn uHBECTMLMOHEH MOCpeAHUK pa3paboTBa M npunara HageXaHu,
ehekTMBHM U mn3depnaTtenHu CTpaTtermm u npouecu, KOUTO My MO03BOMSBAT Aa OLEHsBA U
noaabpXka MOCTOSIHHO BbTPeLleH Kanutasn B pa3Mep, BUA W pasnpeiesneHne Taka, ye fa e
afleKkBaTeH 3a MOKpPUBAHE Ha PUCKOBETE, Ha KOMTO € uanm Moxe aa 6bae M3noxeH, B
3aBMCUMOCT OT CTEMNeHTa MU XapaKTepa Ha pUCKoBeTe.

(2) Ctpatermute 1 npouecuTte no an. 1 noanexart Ha nepuoavyeH BbTpeLleH nperneq
OT WMHBECTUUMOHHUS MOCPeaHVK eanH MbT FOAMLLHO B CPOK A0 31 siHyapu 3a oueHsiBaHe Ha
CbOTBETCTBMETO MM C HOPMaTUBHUTE W3UCKBAHWS W [AOKOSIKO Ca MNPOMOPLMOHA/IHM Ha
XapaKTepa, CTENEHTa M C/TIOKHOCTTa Ha AEMHOCTUTE, U3BBPLLIBAHM OT HEro.

(3) YNpaBUTENHUAT OpraH Ha MHBECTULUMOHHUA MOCPeaHWK U3roTBs cTpaTernmTe no an.
1 n mm npeacrtaBsa 3a opobpeHune oT 06WOTO CbbpaHue. YNpaBUTENHUAT OpraH Ha
WHBECTULUMOHHUSA MOCPEAHUK NpUYeMa npaBuia 3a U3MbJIHEHME Ha CTpaTermuTe u onucaHve
Ha npouecuTe 1 rm npeacrasa B KomucmaTa B 14-AHeBeH CpoK OT MoJlydaBaHe Ha NnUeH3 3a
M3BbPLUBAHE Ha AENHOCT KaTO MHBECTMLMOHEH MOCPEAHWK MM OT MpUeMaHe Ha U3MEHEHMS
B TAX.

(4) WIHBECTULUMOHHMAT NOCPEAHUK npunara W3MCKBaHMsATa Ha an. 1 - 3 Ha
nHAMBMAYanHa OCHOBA, OCBEH aKo He e npeasuaeHo Apyro B PernameHT (EC) N2 575/2013,
Tasu Hapeaba unn apyr HOPMATMBEH aKT.

(5) N3nckeBanusita Ha an. 1 - 3 ce npwunarat OT MHBECTUUMOHHUA MOCPEeAHWK Ha
KOHCONuAMpaHa OCHOBa, KOraTto TOW e AbluepHO ApyxecTBo B Penybnuka Bwnrapus wmm
npeanpusaTUe Malika, KakTo U KoraTo € BKJ/IIOUYEH B KOHCONMAaumusTa no yn. 19 ot PernameHT
(EC) N2 575/2013.

(6) B cnyyanTe, KOrato MHBECTULIMOHEH MOCPEAHMK € MHCTUTYUMS Malika B Penybnuka
Bbnrapus, To ocurypsiBa npuaraHeTo Ha an. 1 Ha KOHconMAaMpaHa OCHOBA B CTEMEHTA M Mo
HaunHa, onucaHyn B YacT nbpea, aan II, rnaesa 2, pasgenun 2 u 3 ot PernameHt (EC) N9
575/2013.

(7) B cnyyante, KoraTto WMHBECTUMUMOHEH MOCPEAHUK € KOHTPOAMpaH OT (UHAHCOB
XONAWHI Malka unu GUHAHCOB XONAMHI MalKa CbC CMECEHa AEMHOCT B AbpXKaBa Y/EHKa B
CTeneHTa M N0 HauuHa, ypeAeHW B 4acT MbpBa, A8 BTOpW, rnasa 2, pasgenv 2 v 3 oT
Pernament (EC) N° 575/2013, TOW M3Mb/IHSIBA 3aAb/HKEHMETO MO an. 1 Bb3 OCHOBA Ha
KOHCONMAMPAHOTO CbCTOSIHME HA (PUHAHCOBUS XONAUHI MW (PUHAHCOBUS XONAWMHI CbC
CMeceHa AeNHOCT. AKO (DMHAHCOBMAT XONAMHI Marka UM (MHAHCOBUSIT XONAMHI MalKa CbC
CMeCeHa AEWHOCT B [AbpXaBa Y/MeHKa KOHTpo/nvMpa MoBeYye OT €4MH WHBECTULIMOHEH
NocpeaHnK, n3peyeHne MbpPBO Ce npuiara camo CNpsiMo MHBECTULMOHHUS MOCPEAHWUK, BbpPXY
KOWTO Ce ynpakHsiBa HaA30p Ha KOHCONMAMpPaHa OCHOBA B CbOTBETCTBME C Yn. 231 ot 3MNOU.

(8) WHBECTMUMOHEH NOCPeAHVK, KOMTO € AblIEpHO APYXECTBO, W3MbJHSBA
M3MCKBaHMSATA Ha an. 1 Ha NOAKOHCONMAMPAHA OCHOBA, ako TOW WM HEFOBOTO Npeanpusitue
MaliKa, KOraTo MocneaHoTo € (MHAHCOB XONAMHI UM (DUHAHCOB XONAMHI CbC CMECEeHa



LAENHOCT, NpuTexaBaT MHCTUTYUMS, (PMHAHCOBA MHCTUTYUMSI WK yNpaBisBallo APYXeCTBO
CbrNacHO onpeaeneHneTo no § 1, 7. 4 OT AOMbAHWUTENHUTE pasnopeabu Ha 3akoHa 3a
[AOMbHUTENHUSA HaA30p BbpXY (DMHAHCOBUTE KOHI/IOMEepaTu, KaTo AbLUEPHO APYXEeCTBO B
TpeTa Abp>KaBa, KAaKTO M KOraTo MMaT As10BO y4acTMe B TakoBa npeanpusTme.

Yn. 57. (1) Bcekn MHBECTULMOHEH MOCPEAHUK Mpuiara U3ncKkBaHusATa Ha pasgenu I -
IV 1 n3unckBaHuaTa cornacHo yn. 14, 62 n 64 ot 3MNPU Ha nHameBuayanHa OCHOBA, OCBEH aKo
KoMucusaTa no npeanioxeHve Ha 3aMeCcTHUK-NpeaceaaTens He paspewwmn ocsoboxaasBaHe OT
M3NCKBaHUATA Ha 4n. 6, naparpad 1 ot PernameHt (EC) N2 575/2013 cbrnacHo un. 7 ot
PernameHT (EC) N2 575/2013.

(2) IHBECTULMOHHMTE NocpeaHnun, (MHAHCOBUTE XONAMHIN, (DUHAHCOBUTE XONAUHMM
CbC CMeCeHa AENHOCT WM XONAUHIUTE CbC CMeCceHa AEMHOCT, KOUTO ca 06eKT Ha Haa3op Ha
KOHCONMMaMpaHa OCHOBa OT CTpaHa Ha KomucuaTa, npunaraT M3ucKBaHusTa Ha pasgenm I -
IV n usuckBaHuaTa cornacHo ui. 14, 62 n 64 ot 3MOU Ha KOHconuauMpaHa wnu
NOAKOHCONMMAMPAHa OCHOBA, KaTO OCUrypsiBaT, Ye npunaraHuTe OT TSX npaswna, npoueaypu
N MeXaHU3MM B WM3Mb/IHEHME HA MOCOYeHUTe pa3nopeabu ca nocnegoBaTenHn u aobpe
WHTErpUpaHn W MM MO3BONABAT Aa W3rOTBAT AaHHM W WHGMOPMauMsi BbB Bpb3Ka C
N3Mb/IHEHME Ha NPUAOXKMMUTE CMIPSIMO TSX HOPMATUBHWU N3UCKBaHUS.

(3) VIHBECTULUMOHHUTE nocpeaHnun, GUHAHCOBUTE XONAWMHMKM, (PUHAHCOBUTE XONAMHIU
CbC CMeCeHa AeMHOCT UM XONAMHIUTE CbC CMeceHa AeMHOCT, KOMTO ca 06eKT Ha Haa3op Ha
KOHCONMaMpaHa OCHOBa OT CTpaHa Ha KoMucusita, ocurypsiBaT BbBEXAAHETO Ha NpaBunaTa,
npoueaypuTe n MexaHn3MuTe Mo an. 2 1 B AblepHUTE CU APYXKECTBA, BKIIIOYUTENHO B TE3N,
KouTo He ca obxsaHaTu oT 3MPUN n Tasm Hapeaba.

(4) N3uckBaHusTa Ha pasgenn I - IV 1 usmckBaHusATa cbrnacHo un. 14, 62 n 64 ot
3MN®U 3a abluepHUTE ApyXecTBa, KoMTo He ca obxeaHath oT 3PN u Tasm Hapeaba, He ce
npunaraT, ako MHBECTULIMOHHUAT MOCPEAHMK, KOMTO € MHCTUTYuMsl Malika oT EBponeickus
cbto3 (EC), e KoHTponupaH oT MHaHCOB XoNnaMHr Makka oT EC nnmn oT hMHaHCOB XONAMHIK
MalKka CbC cMeceHa aenHocT oT EC, gokaxe npea Komucusita, Ye MPUNIOXXEHWUETO Ha Te3n
N3NCKBaHUS € He3aKOHOCLOOPa3HO CbrNAacHO 3aKOHOAATENICTBOTO Ha CbOTBETHaTa TpeTa
AbpXKaBa, B KOATO € YCTAaHOBEHO AbLUEPHOTO APY>XECTBO.

(5) BbTpewHata opraHusaumsi, agMUHUCTPATMBHUTE U CYETOBOAHWUTE npoueaypy Ha
WHBECTUUMOHHUS  MOCPEAHNK OCUrypsiBaT Bb3MOXHOCT Ha 3aMeCTHUK-npeaceaatens,
CbOTBETHO Ha KoMucusTa, Aa YyCTaHOBM MO BCSIKO BPEME CbOTBETCTBUETO Ha AEMHOCTTa My C
npyaeHumannHuTte nsncksaHus no Pernament (EC) N2 575/2013, 3MN®UN n Ta3un Hapeaba.

Yn. 58. (7) WHBECTUUMOHHMAT NOCPEAHWK, MNOMAyYusn JNMUeH3 Jda npeaocTaBs
WHBECTULUMOHHM YyCITyrm no yn. 6, an. 2, T. 3 n 6 ot 3MdWN, npunara n3nckBaHUATa 3a
NMKBMAHOCT no 4act wecta oT Pernament (EC) N2 575/2013 Ha wvHAMBMAyanHa OCHOBA
CbrnacHo pasnopeabute Ha un. 6, naparpad 4 ot PernameHT (EC) N2 575/2013.

(2) C paspeweHne Ha KomucusaTa Mo nNpeanoXeHune Ha 3aMeCTHUK-NpeacenaTtens
NHBECTULMOHHUAT NOCpeaHMK MoXe Aa 6bae ocBoboaeH OT M3UCKBaAHMATA 3a JIMKBUAHOCT MO
yacT wecta ot PernameHT (EC) N2 575/2013 Ha nHAMBMAyanHa OCHOBAa B 3aBUCUMOCT OT
€CTeCTBOTO, Mallaba M CNOXHOCTTa Ha AEMHOCTUTE, KOUTO U3BbPLLBA.

(3) C paspeweHne Ha KomucmsTa Mno npeanoxeHne Ha 3aMeCTHUK-NnpeaceaaTens
NHBECTULMOHHUAT NOCpeaHMK MoXe Aa 6bae ocBoboaeH OT M3UCKBaAHMATA 3a JIMKBUAHOCT MO
yacT wecta ot Pernament (EC) N2 575/2013 Ha KOHConuavMpaHa OCHOBa B 3aBMCMMOCT OT
n3mckBaHusTa Ha yn. 11, naparpad 3 ot PernamenT (EC) N2 575/2013.

Yn. 59. C pa3pelueHne Ha Komucusta rno npeasioxkeHne Ha 3aMeCTHUK-rnpeaceaartens B
cnyyaute no yn. 8 ot PernameHT (EC) N2 575/2013 MHBECTULMOHHUSAT MOCPEAHWK, BCUYKM
WM HAKOM OT HeroeuTe AbluepHu apyxectBa B EC morat ga 6baat ocsoboaeHu aa He
N3MBbAHABAT 3aAb/HKEHMsTa CY 3@ JIMKBUAHOCT Mo Y. 58 u3usno nnm yactuyHo. B cnyyaute
no m3peyeHne nMbpBo KoMucusiTa ynpaxkHsiBa HaA30p BbpXy JIMKBUMAHOCTTA Ha nuuaTta B
rpynaTa Ha KOHCONuampaHa ocHoBa kaTo obocobeHa nuksmaHa noarpyna.



Yn. 60. VIHBECTUUMOHHMAT NOCpeaHuK npeactaes Ha Komucusita usnata nHdopmauus,
Kacaella OTYMTaHEeTO Ha JIMKBMAHOCTTa Cbobpa3Ho pa3snopeabute Ha PernamenT (EC) N2
575/2013.

Yn. 61. (1) Bb3 0CcHOBa Ha nperneaa u oueHkaTa, U3BbpLlleHn cbriacHo yn. 103 - 111,
KoMucusita no npeanoxeHWe Ha 3aMeCTHUK-NpeacefaTens C pelleHre MOXe [a 3aAb/hKu
WMHBECTUUMOHHUSA MNOCPeaHMK Aa Cna3Ba CreumanHo W3MCKBaHe 3a JIMKBUAHOCT C uen
obxBallaHe Ha PUCKOBETE, Ha KOWUTO € U3/I0KEH UM MOXe Aa 6bae M3N0XeH BbB Bpb3ka C
NIMKBUAHOCTTA, KaTo B3eMe npeasns cnegHoTo:

1. KOHKPETHUS MOAEN Ha CTOMaHCKa AEMHOCT Ha MHBECTULMOHHUSI NOCPEAHMK;

2. npaeunaTta, npouecuTe N MeXaHM3MUTE Ha MHBECTULIMOHHWS MOCPEAHWMK, BKOYBALLM
BbBeJeHaTa BbTpPEellHa OpraHu3auus Ha WHBECTUUMOHHUS MNOCPeAHUK 3a CrassBaHe Ha
npyaeHumanHiTe N3MCKBaHWS U NpouecuTe Ha npernes Ha afekBaTHOCTTa Ha KanuTana my,
n no-cneumanHo no yn. 80 - 85;

3. pe3yntatuTe OT Nperneaa v oueHKaTa, U3BbpLIEHN B CbOTBETCTBME C ui. 103;

4. CUCTEMHUSA NIMKBUAEH PUCK, KOWTO 3acTpallaBa LenocTTa Ha (hMHAHCOBUTE nasapw.

(2) B cnyyal Ha HECbOTBETCTBUME MeXAy AENCTBUTENHATa JIMKBMAHA NO3ULUMS Ha
WHBECTUUMOHHUS  MOCPEAHNK M BCUMYKM  WM3MCKBAHWS 3@ JIMKBUAHOCT W CTabuiHo
dvHaHCHpaHe, YCTaHOBEHN Ha HAUMOHAMHO paBHULLE MW Ha paBHuweTo Ha EC, KomucusTa,
CbOTBETHO 3aMeCTHUK-NpeaceaaTenst, MoXe Aa MNPWIoXKKM MEPKUTE W/MNN Aa HanoXu
AAMUHUCTPATMBHM HakKa3aHus Mo 4acT TpeTa, asn Tpetu ot 3MNoON.

Yn. 62. (1) CobcTBeHUTE NAapUYHN CpeacTBa Ha MHBECTULMOHHMSA MOCpeaHVK MoraT Aa
6baaT AbpXXaHW Ha Kaca uav No pasnnawlaTenHn nn A4eno3nTHU CMETKN B 6aHKa, KOSITO He
€ B MpOM3BOACTBO MO HECLCTOATENHOCT WM MOCTaBeHa noA cneuwaneH Haasop, B
cvoTBeTcTBME C Y. 43 ot PernameHT (EC) 2019/2033. CobCTBEHMTE NAapU4HKM CpeacTBa Ha
WMHBECTULMOHHUS NOCPeAHUK NO pa3nallaTesiHi UM Aeno3nTHU CMeTku B HaHka Tpsibea aa
6baoaT B pa3Mep He no-Manbk OT 70 Ha CTO OT BCUMYKM MapU4HM CpeacTBa Ha
NHBECTULUMOHHUS NOCPeaHnK. MapuyHnTe CpeacTBa Ha KIMEHTU Ce AbpXKaT B CbOTBETCTBUE C
un. 93 ot 3roON.

(2) CobcTBEHMTE Mapu4HM CpeacTBa MO pasnfawartenHn WM Aeno3vMTHU CMETKU B
6aHKa, C KOMTO MHBECTULUMOHHUAT MOCPEAHMK MOXE Aa Ce pasnopexaa Mo BCAKO BpeMe,
TpsibBa Aa 6baaT B pa3Mep He no-ManbK OT 70 Ha CTO OT BCUYKM MApUYHK CpeacTBa, KaTo
WHBECTULIMOHHUAT NOCPEAHUK NpearnpueMa AEUCTBUS 3a TAXHOTO AvBepcuduLmMpaHe.

Paspen 111

OpraHu3aum| no ynpaBJieHue Ha pUCKoBeTe

Yn. 63. (1) YnpaBuUTeNHMAT oOpraH Ha WHBECTUUMOHHUS MOCPEAHWK WU3roTBs
cTpaTtermmte M MNONUTUKUTE 3a MOEMaHe, ynpasneHue, HabnogeHne wn peayumpaHe Ha
PUCKOBETE, Ha KOMTO € U3/TOXEH UM MOXe Aa 6bae M3N0XKeH MHBECTULIMOHHUST NOCPeaHNK,
KOUTO ce opobpsieaT OT 06WoTO CbbpaHue. YnpaBUTENHUAT OpraH Ha MHBECTULMOHHMS
NMocpeaHMK W3BbPLLUBA MEpUoAMYEH Mpernea Han-mManko eauH MbT FoAMIIHO B Cpok Ao 31
SHyapu W ro npeacTtaBs Ha o6wWoTo cbbpaHWe 3aeAHO C OTYyeTa 3a AenHocTTa. [Mpu
HeobX0AMMOCT nperneabT Mo U3pedeHne MbPBO Ce U3BbPLLBA MNO-YECTO.

(2) CTpaTternire 1 NOAUTUKATE MO an. 1 BKIKOYBAT U PUCKOBETE, NMOPOAEHM OT cpeaata
Ha MaKpOHWMBO, B KOSITO WMHBECTULIMOHHUAT MOCPEAHWMK M3BbpLUBA AEMHOCTTa CM OTHOCUMO
KbM CbOTBETHaTa ha3a Ha MKOHOMUYECKMS LMK,

Yn. 64. (1) YneHoBeTe Ha YNpaBUTENHUS U KOHTPOSIHUS OpraH Ha WMHBECTULMOHHMUS
NoCpeaHNK OTAENAT 4OCTaTbyYHO BPEMe 3a pasrfieXxaaHe Ha BblNpocuTe, CBbpP3aHn C pucka.

(2) Opranute no an. 1 yyactBaT aKTMBHO B Mnpoueca Mo YMNpaBfEHUETO Ha BCUYKM
3Ha4MMK puckose, nocodeHn B PernameHT (EC) N2 575/2013, 3MN®UN v Tasn Hapeaba, KakTo
M NpU OUEHsIBaHETO Ha akTuBuTe (No3vuMuTE), M3MNON3BAHETO HA BbHLWIHW KpeaUTHM
PENTUHIN N BBLTPELLUHW MOAENM, CBbp3aHu C Te3n puckoBe. OpraHuTe Mo an. 1 rapaHTupaT
Yy4aCTMETO Ha [OCTaTbYHO pecypcu 3a edeKTUBHOTO M3MbJIHEHME Ha AEMHOCTUTE Mo
n3peyeHue MbpBeo.



(3) VIHBECTMUMOHHUAT MNOCPEeAHUK Cb3AaBa SICHM MNpaBuna 3a [AOKNadBaHe npea
yrnpaBuUTENHUA WNW KOHTPONHWMA OpraH W onpeaens HMBa Ha OTrOBOPHOCT, KOWUTO Aa
0ob6xBalLaT BCMYKM 3HAYMMK PUCKOBE, MOSIMTUKM 3@ YMNpaB/fieHNE Ha PUCKOBETE U TEXHUTe
N3MEHEHMS.

Yn. 65. (1) B cbcTaBa Ha KOMUTETA MO pUCKa HA 3HAYMM WHBECTULMOHEH MOCPEAHWUK
yyacTBaT CaMO NpeAcTaBUTeNN Ha KOHTPOMHWUS OpraH.

(2) YneHoBeTe Ha KOMUTETA MO pUCKa NpUTEXaBaT 3HAHUS, YMEHUS N €KCEPTEH ONuT,
HeobxoaMmn fAa pasbupaT HambAHO M Aa HabnwopaeaT npwiaraHeTo Ha CTpaTerusita u
CKJ/IOHHOCTTa KbM MOEMaHe Ha pUCK OT MHBECTULIMOHHMS NOCPEAHUK.

(3) KoMuTeTbT MO pucka CbBeTBa YNpPaBUTENHUS W KOHTPOSHMS OpraH Ha
NHBECTULMOHHNS MOCPEAHWK OTHOCHO LS/IOCTHaTa Tekywa u 6baelia crtpaterMss OTHOCHO
pUCKa M CKIOHHOCTTA HAa MHBECTUUMOHHMS MOCPEAHUK KbM MOEeMaHe Ha pUcCK U nognomara
BMCLUMSI PbKOBOAEH NepcoHan npu nperneia v KOHTpona no U3nbjHEHMETO Ha CTpaTernsTa.
YNpaBUTENHUAT U KOHTPOSIHUAT OpraH Ha WUHBECTMUMOHHUS NOCPeAHMK HOCAT OTrOBOPHOCT
3a YNpaBAEHMETO N KOHTPO/a Ha pUCKOBETe.

(4) KOMUTETBT NO puUCKa, HE3ABMCUMMO OT KOMUTETA MO Bb3HArpaaeHusita, M3BbpLUBa
npoBepkKa Aann CTUMyNuTe, OnpeaeneHu OT CUCTeMaTa 3a Bb3HarpaxaeHusita, oTuuTaT
PpVUCKOBETE, KanuTana, JMKBUAHOCTTA, KaKTO W BEpoATHOCTTAa 3a peanusnpaHe Ha
NAaHUPaAHUTE NPUXOAN U pa3npeaeneHneTo UM BbB BPEMETO.

(5) KoMUTeTbT No pucka cnean ganu LeHoobpasyBaHETO Ha MPOAYKTUTE U YCIyruTe,
npeanaraHn OT MHBECTMUMOHHMS MOCPEAHUK Ha KMEHTUTe, OTpassiBaT ajgekBaTHO HGusHec
mMoAena u ctpaTervsaTa My rno OTHOLLEHME Ha puUcKa.

(6) Ako ueHoobpa3yBaHeTO MO an. 5 He oOTpa3siBa agekBaTHO cCTpaTervsaTa Ha
WNHBECTULMOHHNS MOCPeAHMK MO OTHOLUeHWEe Ha pUCKoBEeTe M HeroBusl Bu3Hec mogen,
KOMUTETBLT MO PpWUCKa NpeacTaBs Ha YNpaBUTENHWS OpraH MnnaH 3a KopurMpaHe Ha
LeHoobpa3yBaHeTo.

Un. 66. (1) VIHBECTUUMOHHUAT MOCPEAHUK OcuUrypsiBa noaxoasiw, JAOCTbn  Ha
KOHTPO/HMSA OpraH M Ha KOMMUTETa MO pucka A0 HeobxoammaTta MHdOpMaumsa 3a LSNOCTHUSA
PUCKOB NMpOouN Ha WHBECTULMOHHUS MOCPEAHWK, A0 3BEHOTO MO YNpaBfieHWEe Ha PUCKa,
KaKTO M A0 CTAHOBMLLA OT BbHLUHWN EKCrepTy.

(2) Opranute no an. 1 onpeaensTt xapakrtepa, obeMa u dopMata Ha MHGopMaumaTa 3a
puCKa, KOSITO Cneasa Aa MM 6be NpefocTaBsHa, KakTo M YecToTaTa Ha npeaocTaBsiHe.

(3) KomuTeTbT No pucka, 6e3 aa 3acdra 3agaynTe Ha KOMUTETA MO Bb3HArpaXkKaeHUsTa,
C Uen noanoMaraHeTo Ha YCTaHOBSIBaHETO Ha A06pu NOAUTUMKM U NPakTUKM B obnactta Ha
Bb3HarpaxxaeHuaTa npoBepsiBa [AOKONKO CTUMYNUTE, OCUrypeHn OT cucTeMaTa 3a
Bb3HarpaXxaeHusTa Ha WHBECTULUMOHHMS MNOCPEAHUK, OTYMTaT PUCKOBETEe, KanuTana,
NIMKBUAHOCTTA, BEPOSTHOCTTA M BPEMETO 3a (hopMMpaHe 1 pasnpeaeneHme Ha npuxoaure.

Yn. 67. (1) NHBECTULMOHHUAT NOCPEAHMK, KOraTto e MpUoXMMO C orfieq ectecTBoTo,
Mawaba W CNOXHOCTTa Ha HeroBaTa [AEMHOCT M BuMAa M ObxBaTa Ha W3BbpLUBAHWTE
MHBECTULIMOHHM YCNYr U AEMHOCTK, pa3rosiara CbC 3BEHO 3a YNpaBJ/iEHME Ha pUCKa, KOETO e
He3aBMCMMO OT OfnepaTUBHUTE 3BEHA M KOETO MMa HeobxoauMuTe MNpaBOMOLUMS, CTaTyT,
pecypcy 1 AOCTbN A0 YNPaBUTENHUS U KOHTPOJSTHUS OpraH.

(2) 3BEHOTO 3a YyrnpaBfeHWe Ha pucka ocurypsiea YCTAHOBSIBAHE, W3MepBaHe W
HA[UIEeXXHO [OKNaABaHE Ha BCUYKM CbLUECTBEHM PUCKOBE, CBbP3aHM C [AEMHOCTTa Ha
NHBECTULMOHHUS NOCPEAHMUK.

(3) 3BEHOTO 3a ynpaBfieHME Ha pUCKa Yy4dacTBa aKTMBHO B pa3paboTBaHETO Ha
CTpaTernsita 3a NOEMaHeTO M YNpaBfiEHWETO Ha PUCKOBETE Ha MHBECTULMOHHWUS NOCPeaHMK
N BbB B3EMAHETO Ha peLUEHNs, CBbP3aHN C YMNpPaBNEHMETO Ha BCUYKM 3HAYMMKU puckose. To
TpsibBa BbB BCEKM MOMEHT Aa € B CbCTOsIHME Aa NpeacTaBu USNOCTeH npernes Ha BCUYKK
PUCKOBE, Ha KOUTO € U3N0XEH MHBECTULMOHHUST NOCPEAHNK.

(4) 3BeHOTO 3a ynpaBneHWe Ha pucka AOKNaaBa MNpsSKO nped KOHTPOSHMSA OpraH,
He3aBMCMMO OT BMCLUMS PbKOBOAEH MepcoHan, B C/y4YyauTe, KOraTto pa3BUMTMETO Ha



KOHKpETEH PUCK 3acsira UM MOXe Aa 3acerHe MHBECTULUMOHHWUSA NOocpeaHuK. [lencTeusta no
n3peyeHne NbpPBO Ha 3BEHOTO 3a YMNpaB/ieHNe Ha pucka He 0cBObOXXAaBaT YNpaBUTENHNUS U
KOHTPOJIHMSA OpraH OT OTroBopHOCTTa MM no 3M®WU, Tasn Hapeaba n PernameHt (EC) N2
575/2013 BbB Bpb3Ka C yNpaBfeHUETO Ha PUCKOBETE.

(5) PbkoBOAUTENAT Ha 3BEHOTO 3a yNpaB/ieHWe Ha pyCKa e Ninue OT CbCTaBa Ha BUCLLMSA
PbKOBOJEH MEpPCOHAasN, Ha KOETO M3PUYHO € Bb3/IOXKEHa OTrOBOPHOCTTA 3a (pyHKUMATa 3a
yrnpasneHve Ha pucka. AKO onpeaensiHeTo Ha OTAE/THO OTrOBOPHO SULE He CbOTBETCTBA Ha
XapakTepa, Mawaba M CNOXHOCTTa Ha AEMHOCTTa Ha MHBECTUMLMOHHMSI MOCPEAHWK, APYro
NMue OT CbCTaBa Ha BUCLIMSA PbKOBOAEH NEpCoHan MOXe [a M3MbJHABA W Tasu (PyHKUMS,
Npu YCNOBKE Ye He e Hanuue KOHMIMKT Ha MHTEPECH.

(6) PbKOBOAMTENAT Ha 3BEHOTO 3a ynpaBfieHne Ha pucka He Moxe aa 6bae ocsoboaeH
6e3 npeaBapuTenHo 0A06bpeHVWe OT KOHTPOSIHUS OpraH. PbKOBOAWUTENSAT Ha 3BEHOTO 3a
yrnpaefneHve Ha pucka uMa npaBo da ce obpblla M MNOCTaBs BLMIPOCM B Tasn cu
KOMMETEHTHOCT NPSIKO KbM KOHTPOJSIHWUS OpraH.

Yn. 68. (1) 'HBECTULMOHHMSIT NOCPEAHNK, KOMTO € 3HayMM Mo CBOS pa3Mep, BbTpeLLHa
OpraHusauusi, ecTecTBOTO, Mawaba M CNOXHOCTTa Ha AEMHOCTTa CM, Cb3AaBa MoaxoAsiua
BbTPELIHA OpraHM3aumMs 3a OueHKa Ha KpeauMTHUS PpUCK W 33 U3MON3BaHETO Ha
BbTPELUHOPENTUHIOBMSI MOAXOA MPU M3UYNCISIBAHETO Ha KanwuTasoBUTE W3UCKBaHWS 3a
KpeauTeH pUCK, KOraTo ekcrno3uumMmuTe My ca 3HauvMMmn B abCOMIOTHO M3paXKeHUe U UMa ronsam
6poi 3HaUMMMN KOHTPareHTH.

(2) He3aBNUCMMO OT M3UCKBAHETO MO an. 1 MHBECTUUMOHHUAT MocpeaHuk TpsibBa Aa
N3MbNHABA KPUTEPUUTE, YCTAaHOBEHWU B YacT TpeTa, aan I, rnasa 3, pa3gen 1 ot PernameHT
(EC) N2 575/2013.

(3) VIHBECTULMOHHMAT NOCPEAHUK HEe W3MO0N3Ba €AMHCTBEHO WM MEXaHWYHO BBHLUHM
KPEeAUTHU PEWTUMHIM MPU OLIEHSIBAHETO Ha KPeaMTOCMOCOBHOCTTa Ha eAHO nvue WM Ha
(PUHAHCOB MHCTPYMEHT. 3aMeCcTHUK-NpeaceaaTensT OCbLUECTBSABA HAA30p 3a Crna3BaHETO Ha
M3NCKBAHETO MO M3peyeHMe MbpBO, OTUMTAMKM ECTECTBOTO, Mawaba M CNOXHOCTTa Ha
M3BbpLIBaHaTa OT MHBECTULIMOHHNSA NOCPEAHMK AENHOCT.

(4) VIHBECTULUMOHHMAT MOCpefHUK MNpeaBu pa3Mepa My, BbTpellHaTa opraHu3aums,
€CTeCcTBOTO, Mawaba M CMOXHOCTTa Ha AEeMHOCTTa My Cb3daBa MoAXOAslA BbTpeLllHa
opraHv3auMs 3a M3BbpLUBaHE HA OLEHKa Ha cneunmduyHuS puUcK M 3a M3MNONA3BaHETO Ha
BbTPELHM MOAENN 3@ U3UMCISBAHE Ha KanuTanoBUTE M3UCKBAHUS 3a crieumduyeH puck 3a
Ab/ITOBUTE WMHCTPYMEHTUM B TbProBCKMSI My MOPTQENN 3aeAHO C BbLTPEWHUTE Moaenu 3a
M3YnCnsiBaHe Ha KanuTasioBUTE M3UCKBAHMA 3@ pUCKA OT HEWUSMbJHEHME W pucka OT
MUrpaumnsi, KOrato ekcno3uuusta My KbM cheumduyeH puck e 3Haumma B abContoTHO
M3paXKeHne M uMMa ronsiM 6por 3HAYMMKM MO3NLMKM B AbATOBU MHCTPYMEHTU Ha PasvYHM
EMUTEHTMW.

(5) He3aBMCMMO OT M3MCKBaHUSTA MO an. 4 MHBECTULMOHHUAT nocpeaHuk Tpsibea Aa
U3MbJIHABA KpUTEpUUTE, YCTAHOBEHUM B 4acT TpeTta, aan IV, rnaea 5, pasgenm 1 - 5 ot
PernameHT (EC) N2 575/2013.

(6) VIHBECTULIMOHHMAT MOCPEAHMK Cra3Ba TEXHUYECKUTe CTaHAaapTu Ha EBponeickaTa
KOMUCKS OTHOCHO OrpeaeneHnsTa 3a NoHATUSATA ,3HauMMu B abCONMIOTHO m3paxkeHue" no an.
4, ,nparoBe 3a ronsaM 6poi 3HauMMM KOHTpareHTU", KakTo M 3a ,No3uUMM B AbJITOBU
WNHCTPYMEHTU OT pasfinyHu eMUTeHTH".

Yn. 69. (1) NHBECTUUMOHEH MNOCPEAHMK, MOAYYMN pa3peLleHne 3a WU3Mon3BaHe Ha
BbTpPeLWeH MoAen 3a U34MCSBAHE Ha pa3Mepa Ha PUCKOBO NPETErsieHUTe eKCrno3vunm unm
Ha KanuTanoBUTE M3UCKBAHMSA C MU3KIKOYEHWE Ha Te3u 3a OMNepauMOHEH pUCK, NMpeacTaBs Ha
Komucusata uHdbOpMaums 3a pesyntatute OT M3YMCIIEHMSTA CbIAcHO BbTPELUHUTE CH
MOAeNu 3a eKCrno3uuuumTe WM MNo3uuMMTE CU, KOUTO Ca BK/IIOYEHW B CPaBHUTENHUTE
noptdennun. NHdopmaumusTa No mspeveHne MbpBO Ce NpeacTaBs Ha Komucusita 3aegHo C
06dCHEHMSI Ha M3MON3BaHWTE METOAMKM 3@ MOonyvYaBaHETO UM B Cpok Ao 90 aHu oT
3aBbplUBaHe Ha puHaHcoBaTa roauHa.



(2) VIHBECTMUMOHHUAT nocpedHuK npeactaBsd WHdopMauusita 3a pesyntatute oT
N34YNCNEHUSTA HA eKCNo3uLMUTE UM no3uummTe My no an. 1 no obpaseu, paspaboTeH oOT
EBO, Ha KoMucusaTa u Ha EBO.

(3) Komucusata Moxe pnAa pa3paboTu creumanHu cpaBHUTENHM nopTtdennn cnen
KoHcynTaumsa ¢ EBO. MHBeCTMUMOHHMAT nocpeaHuK npeactaBs Ha KomucusaTa pesynrtature
OT W3YMCIIEHUATA MO CreuUManHUTe CpaBHUTENHM nopTdennu. Pesyntatute no m3peyeHune
MbpBO Ce MpeacTaBsAT OTAENHO OT pe3ynTaTtuTe OT WM3UYUCIEHMsTa No  crneumduyHuTe
noptdennun no an. 2.

Yn. 70. (1) Komucusara Habnogasa ananasoHa B pa3MepuTe Ha pUCKOBO NMpeTersieHnTe
€KCMNo3nUMn 1 N3NCKBaHUSTa 3a COBCTBEH KanuTasn, AOKOSKOTO € MPUIOXKNMO, C U3KITHOYEHNe
Ha OMepaLMOHHUS PUCK, 3a EKCNO3NLMUTE WU CAENKUTE B CpaBHUTENHWMS nopTdeinn,
NPOU3TUYALLM OT BbTPELIHUS MOAEN Ha MHBECTULMOHHUS NOCPEAHUK.

(2) KoMucmsaTa oueHsiBa BeAHbX roavWHO cref npeactaBsHe Ha MHdopMauusTa no ui.
69 Ka4yecTBOTO Ha MoaenuTe, KaTo obpblua 0CO6eHO BHUMaHUE Ha:

1. MopenuTe, Mpu KOUTO Ce HabnwoaasaT CbLECTBEHM pas3fvkM B KanuTanoBute
M3NCKBAHWUSA 3a@ €iHa W1 Cblla eKCro3nums;

2. MogenuTe, nNpu KOUTO MMa 0COH6eHO ronsiMo MM Masnko pasHoobpasune, KakTo 1 Npu
KOWUTO CbLLO UMa CbLLECTBEHO N CUCTEMHO NOALEHSIBAHE HA KanWUTaNoBUTE U3UCKBaHMS.

(3) B cnyyaint ye pe3yntaTuTe Ha €AuMH WMHBECTULMOHEH MOCPEAHMK CE OTK/IOHABAT
3HAYMUTENIHO OT pe3ynTaTUTe Ha MOBEYEeTO OT APYrnute MHBECTULUMOHHW MOCpeaHuun wunm
Korato mexay Mogenute ce HabntogaBaT Manko o6y XapakTepuCTUKKW, KOETO BoAM A0
roneMu pasnuuus B pesyntatute, Komucusita npoyysa MpUUYMHUTE 3a pesyntatute. AKo
yCTaHOBW, 4e MoAenbT Ha AafleH WHBECTUMUMOHEH MOCPefHUK BOAW A0 MNOALEHsIBaHe Ha
KanuTanoBuTe M3UCKBAHUS, KOETO He Ce Ab/DKM Ha pas3nukute B 6asvCHUTE pUCKOBE Ha
ekcnosvumnTe UnuM nosuumuTe, KoMmucusata Moxe Aa 3aAb/HKU MHBECTULMOHHUSA MOCPEAHUK
[a npeanpuemMe AeNCTBUS 3@ KOPUTMpaHe.

(4) Ako KomncmaTa pewn aa 3aab/mku MHBECTUUMOHHUS NMOCPEeAHWK Aa npeanpueme
[AENCTBMS 3@ KOpuUrMpaHe, TS M cbobpa3siBa C LENUTE Ha BbTPELHMS MoAeNn Ha
MHBECTULIMOHHUS NOCPEAHMK U PELLIEHMSITA 1 He TpsibBa Aa:

1. BOAAT A0 CTaHAapTM3aumsa v U3non3saHe Ha NpeanoYynTaHn MeToau;

2. Cb37iaBaT NOrpewwHn CTUMYNu;

3. NpeausBMKBAT MoBeAeHWEe, BOAEWO [0 yeAHAKBSIBAHE Ha npuiaraHuTe BbTPEeLLHW
moaenu (,CTagHo noseaeHue").

(5) Komucusata npunara perynaTtopHuMTE TEXHWYECKM CTaHAapTu Ha EBponeiickaTa
KoMucusi, paspaboterun ot EBO, 3a:

1. npouenypuTe 3a 0O6MeH Ha OLEHKN Mexay KOMNeTeHTHUTe oprann n EBO;

2. CTaHAapTuTe 3a OueHKaTa, U3roTBeHa OT KOMMETEHTHUTE OpraHu.

(6) VIHBECTULUMOHHUAT NOCPEAHUK CMa3Ba TEXHUYECKMTE CTaHAapTU Mo NpunaraHeTo Ha
EBponeiickaTa koMUcKs No npeanoxeHne Ha EBO 3a CpaBHUTENHUS MM CPaBHUTENHUTE
noptdennun B un. 69, an. 1.

Yn. 71. (1) NHBECTMUMOHHMAT NOCpeaHuK pa3paboTsa, nMpuema v npunara BbTPeLLHN
NoNUTUKK, npaBwna, npoueaypyu M MexaHW3MM OTHOCHO PUCKOBETE W rapaHTupa, 4e
Habnogasa, oueHsiBa, OTYUTa U peayumpa crlegHuTe puckoBe:

1. KpeauTeH pUCK U pUCK OT KOHTpareHTa;

2. OCTaTbyeH pUCK;

3. pUCK OT KOHUEHTpauus;

4. CeKIOPUTM3ALMOHEH PUCK;

5. nazapeH puck;

6. NUXBEH PUCK, NPON3TUYALL, OT AEMHOCTU U3BBH TbProBCKUS NOpTdenn;

/. OMEpPaUMOHEH PUCK;

8. NMKBNAEH PUCK;

9. pUCK OT NPeKoOMepPeH NNUBBLPNAX;



10. ppyrn puckose, BkoyeHn B PernameHT (EC) N2 575/2013 wn Tasu Hapenba, Ha
KOWTO € M3NOXEH Un MoXe Aa 6bae N3N0XKeH UHBECTULMOHHUAT NOCPeaHMK.

(2) MpaBunata, npoueaypuTe U MexaHusmuTte no an. 1 ce ogobpsasat OT ynpaBUTENHUS
OpraH Ha MHBECTULIMOHHUS MOCPEAHMK.

Un. 72. (1) VIHBECTUUMOHHMAT TMOCPEAHUK oOrpedenss pa3Mepa Ha pPUCKOBO
npeTerneHnTe ekCcrno3vunn 3a KpeamTeH pUcK, N34ncieH B CbOTBETCTBME C YacT TpeTa, Aan
IT ot PernameHT (EC) N2 575/2013.

(2) VIHBECTUUMOHHUAT NOCpeaHuK orpeaens pasMepa Ha eKCno3vumvn 3a KpeauTeH puck
Ha KOHTpareHTa B CbOTBETCTBME C 4YacT TpeTta, Aan II, rnasa 6 ot PernameHt (EC) N9
575/2013.

(3) Npw ynpaBneHne Ha KpeauTHUS PUCK U pUCKA OT KOHTpAreHTa WMHBECTULMOHHUAT
NOCPEeAHUK:

1. paspaboTtBa W npunara nocnegoBaTeNiHW W SICHO OMpeaeneHn Kputepun 3a
npeaocTaBsHe Ha 3aeMu U (MHAHCKMPaHUS, CBbP3aHU C AEMHOCTTA, KaKTo M Mpoueaypu mno
opobpsiBaHe, M3MeHeHue, NOAHOBSIBAHE WM pedurHaHCMpaHe Ha MNpefoCTaBeHUTE 3aeMn U
(pUHaHcMpaHus;

2. npunara edekTMBHa CMCTEMA 3@ TEKYLIO ynpasBneHue u HabnogeHue Ha pucKoBeTe
3a pasnNMyHM MopThEennM WU  ekCcno3vuuyM, NOopoAEHM OT NPefOCTaBEHUTE 3aeMU U
(bvHaHCUpaHus, CBbp3aHM C AEMHOCTTa M eKCNo3NLMKUTE, CBbP3aHN C TAX, BKIKOYMTENHO 33
YCTaHOBSIBaHE W yrpaBreHue Ha npobneMHuTe 3aeMn U GUHAHCUMPAHUS U U3BBLPLUBAHE Ha
aleKBaTHWN KOPEKLMN Ha OLEHKUTE U 3aAeNsiHe Ha NpoBU3uK;

3. ocurypsiea auBepcudmKaumMs Ha PUCKOBETe, Mpou3TUYalm OT nopTtdennTte B
CbOTBETCTBME C MasapuTe, Ha KOUTO MHBECTULMOHHUAT NMOCPEAHMK M3BbpLUBA AEMHOCT, U C
usnocTHaTa My cTpaTterMs no npefocTaBsHe Ha 3aeMn U (UHAHCUpaHUS, CBbpP3aHn C
JIe/HOCTTa;

4. pa3paboTBa M npunara BbTPElWHUW METOAMKM 3a OLEHKa Ha KPeaUTHWUS PUCK Ha
€KCno3nunmnTe KbM OTAENTHU UL, MO LEHHU KHWKA UK CEKIOPUTM3NPALLM NO3MLMKN, KAKTO
M Ha KPeAUTHUS PUCK Ha Lenusi nopTdenn.

(4) BbTpewHuTe METOAUKM No an. 3, T. 4 He MoraT Ja Ce OCHOBaBaT €AMHCTBEHO WK
MEXaHWYHO Ha BbHLUHW KPeaUTHU PENTUHI.

(5) B cnyyauTe, KOrato U34MCNSIBAHETO HA KanuTanoBUTE U3UCKBAHUS CE€ OCHOBaBa Ha
PEVTUHI OT areHuMs 3a BbHLUHA KpeauTHa oueHka (ABKO) nnm Ha 06CTOSITENCTBOTO, Ye Ha
EKCNo3NUMNTE He € MNpUCbAEH KpeauTeH PEeNTUHr 3a W3BLPLUBAHETO Ha OUEHKa Ha
pa3npegeneHMeTo Ha BbTPEWHUS CU KanuTan, WHBECTULUMOHHMAT MocpeaHuK Ccbbupa wu
aHanu3npa Bcska OTHOCUMMA MHQOpMaums, CBbp3aHa C pasnpeneneHneTo.

Yn. 73. VNHBECTULMOHHMAT nocpeaHuKk pa3paboTBa, npveMa M npunara nonutuka u
npoueaypy 3a ynpasfieHME Ha OCTaTbyHUA PUCK, KOUTO OcurypssaT HabnoaeHueTo,
OTYMTAHETO U KOHTPOSIMPAHETO Ha MPU3HATUTE TEXHUKU 33 pedyKUuMs Ha KpeauTHUS puck,
aKO MoKaxaT No-HWUCKa eeKTUBHOCT OT O4YaKBaHaTa.

Yn. 74. (U3m. n gon. - B, 6p. 54 ot 2026 r.) (1) (MpeavweH TekcT Ha yn. 74 - OB, 6p.
54 ot 2026 r.) VIHBECTULMOHHNAT nocpeaHvK pa3paboTsa, nMpuema v npunara noauTuka u
npoueaypv 3a ynpas/fieHWe Ha puUCKa OT KOHLEHTpauusi, Npou3Tuyall, OT eKCrno3vuuuM KbM
BCSKa HacpelwHa CTpaHa, BKIKOYUTENHO KbM LEHTPATHW CbKOHTPAareHTW, KbM [pynu
CBbP3aHM HACpeLHN CTPaHW, KbM HACpeLLHU CTPaHW OT eAMH U Cbll MKOHOMUYECKU CEKTOp,
reorpacdcka 061acT MM KbM HacpelHW CTpaHW, 3aHMMaBaliM ce C e4Ha M Cblia AENHOCT
WM CTOKW, KaKTO M HA pUCKa OT KOHUEHTpauMsi, Bb3HUKHAN OT NpUIaraHeTo Ha TeXHWUKM 3a
HamansaBaHe Ha KpeAUTHUS PUCK, BKIIKOUUTENHO PUCKOBETE, CBbp3aHW C FOSIEMU HeEmnpeku
KpeauTHN eKCno3nummn, Takmea KaTo ekcro3numMmn KbM eamH A0CTaBYMK Ha obe3neveHue.

(2) (HoBa - [1B, 6p. 54 ot 2026 r.) MHBECTULMOHHUAT NOCPeAHUK pa3paboTea, npuema
M Mpunara nnaHoBe, BKKOYBALWLM KOMMYECTBEHO WM3MEPUMW Uenu CbrnacHo 4Yn. 7a oT
PernameHt (EC) N2 648/2012, c uen HabniogeHne w ynpaBneHWe Ha pucka oOT
KOHLEHTpaums, nNpomsTnyaly OT eKCrno3vumMuTe KbM LEeHTpasiHW KOHTpareHTw, npeanarawim



yCnyru OT CbLUECTBEHO CUCTEMHO 3HayeHWe 3a EBponenckus Cbio3 UM 3a eaHa Wian noseye
OT ObpXKaBUTE YSIEHKM.

Yn. 75. (1) 'HBECTULMOHHUAT NOCPEeAHMK pa3paboTBa, Npuema u npunara NOAUTUKa U
npoueaypy 3a ynpaBfieHWe Ha CEeKIPUTU3AUMOHHWUA PUCK, Mpou3TMYall OT CcAenku 3a
CEeKIopUTM3aLms, Npu KOUTO WHBECTUUMOHHUSAT MOCPEeAHVK € WHBECTUTOP, MHUUMATOp Wiu
CMOHCOpP, KOUTO OcurypsiBaT HabntoaeHMETO, OLEHSIBAHETO, OTYMTAHETO U peayKumaTa Ha
pucka. BbTpelwHuTe NONUTUKM U Npoueaypu no u3pedyeHue MbpBO OTYUTAT penyTauMoHHMUS
PUCK, Bb3HMKBALL BbB BPb3Ka CbC CIOXHW CTPYKTYpU MW MPOAYKTW, WU OCUrypsiBaTt, 4e
MKOHOMMYEeCKaTa CbLHOCT Ha cAefikaTa € HaMmb/IHO OTpa3eHa Mpu oueHKaTa Ha pucka u npu
B3EMaHeTO Ha YNpaB/IeHCKU peLLIEHUS.

(2) IHBECTULMOHHMAT MOCPEAHWUK - MHWUMATOP Ha PeBOJSIBUPALLM CEKIOPUTU3ALMOHHM
COeNKW, BK/OYBAWM YCMOBMS 3@ NPeACPOYHO noracsBaHe, paspaboTsa niaHoBe 3a
NIMKBUAHOCT, BKOYBALLM KAKTO MIAHMPAHOTO, Taka U NpeacpoOYHOTO noracsiBaHe.

Yn. 76. (1) VIHBECTUUMOHHUAT MNOCpPeaHUK onpeaens KanutanoBuTe WU3UCKBaHUS 3a
nasapeH p1cK B CbOTBETCTBME C YacT TpeTa, asn IV ot PernamenT (EC) 575/2013.

(2) VIHBECTUMUMOHHMAT nocpeaHuK paspaboTBa, npuema W npunara nonuTvka u
npoueaypv 3a yrnpasfeHue Ha na3apHus puUCcK, KOUTO OCUIypsiBaT, Ye CbLUMAT:

1. ycTaHOBSIBa, MU3MepBa M YynpaBisiBa BCUYKW CbLUECTBEHU WU3TOYHMUM M edekTM Ha
nasapeH pucK;

2. NpeaBwXaa MepKu U Cpelly pucka OT HeAOCTUr Ha JIMKBWAHW CpeacTBa, KoraTto
KbcaTa no3uums e C Nagex npean CboTBeTHaTa Ab/ira no3vums;

3. npunara MepKu, KOUTO OCUrypsiBaT BbTPELHMSAT KanuTan [a e ajeksBaTeH 3a
MOKpMBaHe Ha 3HAYMMUTE Nas3apHW PUCKOBE, 3@ KOWUTO He ce npwunara WM3MCKBaHe 3a
cobCTBEH KanuTan.

(3) B cnyyauTe Ha uM3uucnsBaHe HA KanwuTanoBU WM3MCKBAHMS 3@ MO3MUMOHEH PUCK
CbrnacHoO 4act Tpeta, Aaan IV, rnasa 2 ot PernameHt (EC) N2 575/2013, ako
WMHBECTULUMOHHUAT NOCPEAHUK € HeTupan nosvumMuTe CU B edHa WM MNoBeYe LEHHWU KHUIW,
CbCTaBnsiBawm 60pcoB MHAEKC, Cpely eaHa wanM nosede nosvumm B 06Bbp3aH ¢ Hopcos
NHAEKC roYbpc 1nn apyr obsbp3aH ¢ 60pcoB MHAEKC MpoayKT, TpsbBa Aa vMMa agekBaTeH
BbTPELUEH KanuTan, 3a Aa nokpue 6asncHmMs puck oT 3aryba, KOSTO MOXe Aa ce Mnosyyn npm
HECbOTBETCTBME MEXAY M3MEHEHMETO Ha CTOMHOCTTa Ha (roYbpca WM Ha CbOTBETHUS ApYr
MPOAYKT M W3MEHEHWETO Ha CTOMHOCTTA Ha CbCTaBASBALMTE MHAEKCA LEHHW KHUXKa.
NHBECTMUMOHHMAT nocpefHuK TpsbBa Aa MMa ajekBaTeH BbTpelleH KanuTan U KoraTto
AbPXW NPOTUBOMOMOXHU MO3uUMK 1Mo 06Bbp3aHn ¢ HOPCOB MHAEKC DOYBPCU, KOUTO He ca
NAEHTUYHWU NO OTHOLLEHME Ha CBOSI MaAeX MM Ha CbCTaBa CU, UK U Ha ABETe.

(4) VIHBECTMUMOHHUAT NOCPeAHVK noaabpXxa [AOCTaTbYeH BbTpeleH Kanutan 3a
NMOKpMBaHe Ha pucka oT 3aryba, CblecTByBal, MeXAy MOMEHTa Ha MbpBOHAYaNHOTO
rnoeMaHe Ha 3aAb/DKEHVETO U cneaBawms paboTeH AeH, KoraTo ce npunara 4yn. 345 or
PernameHT (EC) N2 575/2013.

Yn. 77. (1) VHBECTULMOHHMAT NOCPEAHMK BbBEXAA M Mpunara BbTPELWHN CUCTEMW,
M3non3ea CTaHAapTU3MpaHa MeTOAMKa WM OMnpoCTeHa CTaHAapTu3WpaHa MeToAuKa 3a
yCTaHOBSIBaHe, OLEHKa, YrpaBfneHWe W OrpaHM4yaBaHe Ha PUCKOBETE, Mpou3TUYalluM OT
NOTEHUMANHU NPOMEHM B JIMXBEHUTE MPOLEHTM, KOMTO 3acaraT KaKTO MKOHOMMYecKaTa
CTOMHOCT Ha KanuTana, Taka W HETHUS NUXBEH [0XOA OT AEMHOCTU M3BbH TbProBCKUS
nopTdens Ha MHBECTULIMOHHMS NMOCPEAHUK.

(2) VIHBECTUUMOHHMAT MNOCpeAHVMK BbBEXAa W rnpwuiara CUMCTEMUM 33 OUeHKa W
HabnogeHne Ha pucKoBeTe, MNpOM3TUYALLM OT MOTEHUMANHW MPOMEHU B KpeauTHUTe
CnpeaoBe, KOWUTO 3acsiraT KaKTO MKOHOMMYecKaTa CTOMHOCT Ha KanuTana, Taka M HETHWS
NIMXBEH A0X0A OT AEMHOCTU M3BBbH TbProBCKUS NOPTGEN Ha MHBECTULMOHHUSI NOCPEAHUK.

(3) Komucmata no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens MoXe Aa u3ncka oT
MHBECTULUMOHEH MOCPeAHUK Aa WM3MNOM3Ba nocoyeHaTa B an. 1 ctaHgapTu3vMpaHa METOAMKa,



KOraTo BbTpEeLHUTE CUCTEMW, BbBEAEHW OT HEro C Len OueHKa Ha nocoyveHuTe B an. 1
PUCKOBE, HE Ca 3a10BOJIUTENHW.

(4) Komucmata no npeaniokeHve Ha 3aMeCTHUK-npeaceaaTtens Moxe Aa M3ncka oT
MHBECTULMOHEH MOCPEAHMK, KOMTO € Manka W HeCIoXHa MWHCTUTYUMSt  CbracHO
onpegeneHveTo B yn. 4, naparpad 1, Touka 145 ot PernameHt (EC) N2 575/2013, pna
N3Mnon3Ba CTaHdapTM3MpaHaTa MeToauKa, Korato cMsaTa, Ye onpocTeHaTa CTaHAapTusMpaHa
MeToAMKa He € noaxoasila 3a OTpassBaHETO HA JIMXBEHUS PUCK, NpousTudal, oT
[AENHOCTUTE U3BbH TbProBCKUSI NOPT@EN Ha MHBECTULMOHHMSI NOCPEAHUK.

(5) VIHBECTMUMOHHUAT NOCpPeaHUK crassBa Hacokute Ha EBO, ¢ kouto ce onpepenat
KpUTEPUM 33 OLEHKA HA PUCKOBETE MO an. 1 OT BbTPEWHWUTE CUCTEMM, 3@ YCTaHOBSIBAHE,
yrpaB/fieHne W orpaHM4yaBaHe Ha puckoBeTe Mo an. 1 OT CTpaHa Ha WHBECTUUMOHHUTE
nocpegHuMuM, 3a OueHKa W HabnogeHve Ha puckoBeTe Mo an. 2 OT CTpaHa Ha
WNHBECTULUMOHHUTE MOCPEeaHUUN U 3a onpeaensiHe KoM OT BBbTPELIHWUTE CUCTEMM, MpuiaraHun
OT MHBECTUUMOHHUTE MOCPeaHMUM 3a uenuTe Ha an. 1, He ca 3aJ0BOSIUTENHW, KaKTO e
noco4eHo B an. 3, korato KomucmaTa e B3ena pelleHne 3a npuiaraHeTo UM B Haj3opHaTa
CU NpakTuKa.

Yn. 78. (1) NHBECTUUMOHHUAT MOCPEAHUK AOKYMEHTMPa HaANEXHO AAHHUTE OTHOCHO
KpeauTun, OTNYCHATW Ha YIeHOBE Ha YNpaBUTENTHUS U KOHTPONHWUS OpraH M Ha CBbp3aHu C
TAX CTpaHW, W Npu TMOUCKBaHE M MpeaocTaBs Ha KoMucuaTa WMAM Ha  3aMEeCTHMK-
npeacenatens.

(2) 3a uenute Ha an. 1 u3pasbT ,CBbp3aHa CTpaHa" o3Ha4vasa:

1. cbnpyr, perncTpvpaH napTHbOP CbMIACHO HaUWMOHANHOTO MpaBo, AeTe WAu poauTen
Ha YneH Ha ynpaBUTENHUS UM HA KOHTPOJSIHWS OpraH;

2. TbproBCKO APY>XECTBO, B KOETO Y/IEH Ha YNPaBUTENTHNS WKW HA KOHTPOJIHWUSA OpraH
WM 6NN3BK YNEH Ha CEMEWCTBOTO My, NMOCOYEH B T. 1, MpUTeXaBa KBanM@UUMpaHO AS0BO
yyactne ot 10 % wnu noseye OT KanuTana wuav npasaTa Ha rnac B APY>XKeCTBOTO WU B
KOETO Te3W Ninua MoraT Aa YrNpaXKHSABAT 3HAYUTENHO BANSHUE WM 3aeMaT BUCLIM PbKOBOAHM
ATBXHOCTW, UK Ca YSIEHOBE Ha YNPaBUTENHUS MW KOHTPOJSTHUS OpraH.

Yn. 79. (1) VNHBECTUUMOHHUAT MNOCPEeAHUK OMpeaens KanuvTasioBUTe M3UCKBaHUS 3a
onepauMoHeH pUCK B CbOTBETCTBME C YacT TpeTa, asn III ot PernameHT (EC) 575/2013.

(2) WVIHBECTMUMOHHMAT nocpeaHuK paspaboTeBa, npuema wu npunara noauTuka W
npoueaypy 3a YynpaBleHWe Ha OMepauMoOHHUS PUCK, KOUTO OCUrypsiBaT OLUEHKa W
yrpaB/fieHne Ha eKCrnosvumMuTe KbM OnepauMoHEeH PUCK, BKIIIOYUTENIHO PUCK, CBBbP3aH C
MoZ€ena, WU KbM PUCKOBETE, MPOM3TMYALUM OT Bb3/NAraHETO Ha AEMHOCTM Ha BbHLUEH
N3MbJIHUTEN, KaKTO M 32 MOKPMBaHe Ha CbOUTUS C HUCKA YeCToTa M CbLUECTBEHO HEraTMBHO
Bb3AENCTBME.

(3) 3a uenute Ha an. 2 WHBECTUUMOHHUAT MNOCpefHuK onpedens obxeata Ha
OMEPaLMOHHMSI PUCK, Ha KOMTO € M3MOXEH, KaKTO M pUCKOBWUTE hakTopyu U CbbutusaTa,
CBbp3aHM C ONepauUMOHHUS PUCK.

(4) IHBECTMUMOHHUAT NOCPEeAHNK NoaabpKa MNyaHOBE 3a AENCTBME NpU HENpeaBUAEHM
06CTOATENCTBA, 3@ OCUIYpsiIBAHE Ha HEMpPeKbCHATOCT Ha AEMHOCTTa M 3a OrpaHM4YaBaHe Ha
3arybuTe npu HacTbNBaHE Ha KPU3UCHU CUTYauUuM.

Yn. 80. (1) VHBECTMUMOHHUAT nocpedHuK paspaboTBa NOAUTUKA, npoueaypu u
CUCTEMU 3a YCTaHOBSIBAaHE, U3MepBaHe, ynpasiieHne U HabnaeHne Ha NMKBUAHUS PUCK 3a
NOAXOASLUM BPEMEBU XOPU3OHTW, BK/IKOUMTENHO B paMKuTe Ha paboTHMA AeH, Taka 4ye Jda
oCuUrypu noAaAbpXaHeTo Ha ajekBaTHU HUBA Ha nukeuaHn 6Gydepun. Te3nm npouenypu,
NOMNTMKA N CUCTEMU OTFOBapPAT Ha CNeAHUTE U3NCKBaHUS:

1. paspaboTeHn ca B 3aBMCMMOCT OT rpynuTe AEWHOCTW, BanyTUTe, K/IOHOBETE U
topuanyeckuTe nuua B rpynarta;

2. BK/OYBAT MOAXOASLM MEXaHU3MKU 3a pasnpefenieHne Ha pasxoauTe, MnonsuTe u
PUCKOBETE, CBbP3aHN C IMKBUAHOCTTA;



3. MPONOpPUMOHANHMA Ca Ha CNOXHOCTTa, PUCKOBMSI npodwun, obxBaTa Ha AEMHOCT Ha
NHBECTULMOHHUSA MOCPeaHUK W ToNepaHca KbM PUCK, YCTAaHOBEH OT YNpaBUTENIHUS OpraH Ha
NHBECTULMOHHUSA NOCPEAHNK;

4. OTpa3siBaT 3HAauYMMOCTT@ Ha MWHBECTULUMOHHMS MOCPEeAHUK BbB BCSKA AbpXXasa
YsieHKa, B KOSITO TOW M3BbpLUBA AEMHOCT.

(2) WHBECTUUMOHHMAT nocpegHuMk  nybnukyBa noaxoasdwia uMHdopMauust 3a
onpeaenieHaTa TONEPAHTHOCT KbM puUCKa 3a BCsika rpyna AeMHOCTMU.

Yn. 81. (1) PuckosuaT npodun Ha MHBECTULMOHHWUS NOCPEAHWK, CBbP3aH C JIMKBUAHUSA
puck, TpsibBa Aa e cbobpaseH C ecTecTBOTO, Malwaba M CNIOXHOCTTa Ha AEMHOCTTa My M Aa
CbOTBETCTBA Ha M3MCKBaHWATA 3a Aobpe dhyHKUMOHMpaLLa n ctabuniHa cuctema.

(2) 3amMeCTHUK-NpeaceaaTensaT OCbLeCTBSIBa HaA30p Ha PUCKOBMSA NMpodua Ha BCEKU
WNHBECTULUMOHEH MOCpPeAHWK W cnean aa He 6bae npesuwasaH. OueHkaTa Ha PUCKOBUSA
npodun, CBbp3aH C IMKBUAHUS PUCK, B3eMa MpeaBuAa Hal-Manko Moaenute u obemuTe Ha
npeanaraHUTe NpoayKTW, YMNpPaB/eHWETO Ha puCKa, MoAuUTMKaTa Ha (QUHaHCUpaHe W
KOHLIeHTpauums.

(3) 3aMecTHUK-NpeaceaaTenaT npeanpueMa ehekTUBHU AEUCTBUS, KOraTo pasBUTUETO
Ha puckoBMs Npodwun, CBbp3aH C JIMKBUAHUS PUCK, MOXE Aa AoBeAe A0 HeCTabunHOCT Ha
WMHBECTULMOHHMSA MOCpPeAHMK MW Ha cucTemaTa kaTto usno, u Komucnsta mHgopmmnpa EBO
3a NpeanpueTuTe AeUCTBUS.

Yn. 82. VHBECTUUMOHHMAT NOCPeAHUK pa3paboTBa METOA0NOrMM 3a YCTAHOBSIBaHe,
n3MepBaHe, YyrpasfieHMe W TeKyl, KOHTPON Ha M3TOYHUUMUTE HA (UHAHCUpAHE, KOUTO
obxBaluar:

1. TekywmTe U NPOrHO3MpaHMTE 3HAYMMM NApUYHM NOTOUM BbB W MPOM3TMYALLKM OT
aKTUBK, 3a4b/DKEHNS U 3346aNaHCOBM MO3ULMK, BKIKOUYUTENHO YC/IOBHUTE 3a4b/DKEHNS;

2. Bb3MOXHMS eheKT Ha penyTaumMoHHNS PUCK.

Yn. 83. (1) Mpu ynpaBneHne Ha JMKBUAHUS PUCK WMHBECTULMOHHUST MOCPEeaHUK
pa3rpaHuMyaBa, OCO6eHO npu W3BbHpPeAHW CUTyauun, aKTMBUTE, NpeaoCTaBeHn KaTo
obesneyeHmne, n cBO6OAHUTE OT TEXECTN aKTUBW, KOMTO Ca BMHArN Ha pasmnosioXXeHune.

(2) VIHBECTULIMOHHMST MOCPEAHMK B CrlydauTe Mo an. 1 oTyuMTa Hal-Manko cneaHuTe
dakTopm:

1. NMUETO, KOETO AbPXU aKTUBUTE;

2. OAbpXaBaTa, B KOATO aKTUBUTE Ca 3aKOHHO PerMcTpyvpaHu B perncTobp uUam no CMETKa;

3. DOKONKO aKTUBUTE Ca NPUEM/INBMU;

4. MoraT M cBoeBpeMeHHO Aa 6baaT MobunusnpaHu akTuBmTe.

(3) VHBECTUUMOHHUAT NOCPEAHUK MNpU YNPaBNEeHUMETO Ha JIMKBMAHWUS PUCK B3eMa
npeasua CbLeCTBYBalUMTE 3aKOHOAATENHWN, PEerynaTtopHW M OnepaTUBHU OrpaHnyeHus 3a
NPexBbpAsSHE Ha NMKBUAHW CPEACTBA U aKTUBK, CBODOAHN OT TEXECTWN, Mexay Nnua, KakTo B
paMkuTe Ha EBponeickoTo MKOHOMMYECKO NPOCTPAHCTBO, Taka U U3BbH HEro.

Yn. 84. (1) WHBECTUUMOHHMAT MOCPeAHVK MpueMa npaswuna 3a peayumpaHe Ha
KpeauTHUS PUCK, B KOUTO pasrfnexga Bb3MOXHOCTTa 33 W3MoN3BaHe Ha PasfivyHu
WHCTPYMEHTH, BK/IIOYMTENHO BbBEXAAHETO Ha CMCTeMa OT JIMMUTU U NMKBUAHKU Bydepu, 3a
Aa 6bae B CbCTOsiHME Aa YCTOM Ha peavua pasfiMyHn KPU3MCHW 0BCTOATENCTBA, KakTo U 3a
afleKBaTHO AuBepcuduUMpaHe Ha CTpyKTypaTa Ha (MHAHCMpaHe M A0CTbMa A0 U3TOYHMLM
Ha (pMHaHCMpaHe.

(2) IHBECTULIMOHHMAT NOCPEeAHMK M3BbPLLBA PeAOBEH Mpernea Ha npaswunata no an. 1
Hal-MaNiko BEAHBX roanLHO Ao 31 aHyapw.

(3) VIHBECTMUMOHHUAT NOCPEAHUK 3a UenuTe Ha YnpaBNeHWETO Ha JIMKBUAHUS PUCK
pa3rnexaa anTepHaTMBHM CLEHApUMM MO OTHOLUEHME Ha JIMKBUAHMTE CU MO3UUMM U Ha
peayuupalimMTe pucka aktopu 1 npasu npernes NoHe BeAHbX rOAMWHO Ha AOMYCKaHWUATA,
Ha KOMTO Ce OCHOBaBaT peLUEHNsITa My BbB BPb3Ka C M3TOYHULUUTE Ha (PMHAHCMPaHe.

(4) AnTepHaTMBHWUTE cueHapuu no an. 3 obxsawaTt no-cneuwanHo 3aabanaHcosute
no3nunmn 1 apyrute yCroBHW 3aAb/HKEHUS, BKIIOUYUTENHO 3a4b/DKEHUATA HA ApPYXKECTBa CbC



cneumnanHa uen - cekioputuaums (SSPE), unn Ha apyrm nuiua CbC cneunanHa uen, no
OTHOLLUEHME Ha KOUTO MHBECTULIMOHHUAT NOCPEAHMK AENCTBA KaTo CMOHCOP WK NpefocTaBs
3HauYUTeNHa NMKBUAHA NoaKpena.

(5) WHBECTMUMOHHUAT MNOCPEAHWMK OTYMTa Bb3MOXHOTO Bb3AEMCTBME Ha ApYru
anTepHaTMBHM CLEHapuM, CBbP3aHM CbC crneumdurKkaTa Ha AeMHOCTTa My M C Masapa KaTto
LUSN0, KaKTO M KOMOBWHMPaHW anTepHaTMBHWU cueHapun mexay agete. VIHBeCTULMOHHMAT
nocpeaHuK B3eMa npeasua pasfiMyHW BPEMEBU XOPU3OHTU W Pas/IMYHU CTEMEHW Ha
CUMYNIVPaHX YCIIOBUS Ha Kpu3a.

(6) VIHBECTULUMOHHMAT NOCpeaHUK Kopurupa nonutukata v IUMUTUTE 3a JIMKBUAOHWA
pUCK M pa3paboTBa eheKTUBHM MNIAHOBE 3a AEMCTBME MpU HENpeaBUAEHW OBCTOATENCTB],
KaTo OTYMTa pe3yntaTuTe OT afTepHAaTMBHUTE CLEHapun, NocodeHn B an. 3.

YUn. 85. (1) C uen npeogonsieaHe Ha Bb3MOXHM JIMKBUAHW 3aTpyAHEHUS
NHBECTULUMOHHUAT MOCpefHNK pa3paboTBa MiaHOBE 33 Bb3CTaHOBSIBAHE HA JIMKBUAHOCTTA,
CbAbpXalyM MoAXOAAWM MepkM 3a MpuiaraHeTo MM MNpU  eBeHTyaneH HeaoCTUr Ha
JIMKBUAHOCT, BKJIIOYMTENHO MO OTHOLIEHME Ha K/IOHOBETEe, OTKPUTU B Apyra AbpKasa
yfeHka.

(2) TMnaHoBeTe no an. 1 noanexar Ha TeCcTBaHe [MOHE BeAHBX [OAUWHO U
aKTyanm3npaHe Bb3 OCHOBA Ha MOJlydeHUTe pe3ynTaTv OT anTepHaTUBHUTE CLUEHapuu,
MocoYeHun B Y. 82, AOKIaABaT Ce Ha YNpaBUTENTHUS OpraH Ha MHBECTULMOHHUS MOCPEAHNK
n ce opobpsiBaTt OT Hero. NonuTukaTa u NpouecuTe 3a yrnpasieHWe Ha JIMKBUAHUS PUCK ce
KopurnpaTt Bb3 OCHOBa Ha pe3yntaTute npy HeobxoaumocT.

(3) WHBECTUMUMOHHUAT MOCPedHUK npeanpuema npeaBapuTenHo  HeobxoaummuTe
LENCTBUSA, 3a Aa rapaHTpa, Ye MiaHoBETE 3a Bb3CTAHOBSIBAHE Ha IMKBMAHOCTTA MoraT Aa
6baaT n3nbHeHu He3abasHO.

(4) DeiictBusiTa no an. 3 BKIOYBAT AbPXKAHETO Ha 06e3neyeHue, KOETO MoXe
He3abaBHO Ja ce M3Mon3Ba 3a NoslyvyaBaHe Ha dMHAHCUpaHe OT UeHTpanHata 6aHka. Tosa
BK/IIOMBA MpU HeobXoAMMOCT Abp)KaHe Ha obe3neyeHne BLB BanyTaTa Ha Apyra AbpXkasa
YfleHKa WK Ha TpeTa AbpXaBa, KbM KOATO MHBECTULMOHHUAT MOCPEAHMK MMa eKCno3uLmu,
N KOraTo e HeobxoAMMO OT ornepaTuMBHa rnegHa Touka - Ha TepuTopusTa Ha npueMalla
AbpXXaBa 4YieHKa unu TpeTa AbpXaBa, B UYMSATO BanyTa MHBECTULMOHHUAT MOCPEAHVK MMa
eKCcrno3numn.

Yn. 86. (1) NHBECTUUMOHHUAT NOCPEAHUK NpU ONpeaensiHe Ha pucka OT MpeKOMepeH
NMBBPUAX ce cbobpassBa ¢ pa3nopeabute Ha Yact ceama ot PernameHT (EC) NQ 575/2013.

(2) VIHBECTUUMOHHMAT NOCpeaHMK MpueMa nonuTuKa U npoueaypu, KouTo ypexaaT
puUCKa OT TMpEeKOMEpPeH NUBLbPUMDK, KOWUTO rapaHTMpaT, 4e MOCPeAHUKLT YCTaHOBSBA,
ynpasnsea v Habnogasa pucka OT NpeKoMepeH NMBbPULXK.

(3) MNMokasaTenuTe 3a pucKa OT MNPEKOMEpPeH JIMBBLPUIK BKIOYBAT KOeMPUUMEHT Ha
NMBBPUIXK, W3YNCNSBAH CbrnacHo u4n. 429 ot Pernament (EC) N2 575/2013, wun
HeCbOTBETCTBUSATA MEXAY aKTUBUTE U 3a4b/DKEHUATA.

(4) IHBECTMLMOHHMAT NnocpeaHuK npeanpuvemMa npeanasHy Mepku 3a npeogonsiBaHe Ha
pUCKa OT TNPEKOMEPEH JIMBbPUMDK, HAANEXHO OTYMTAMKM HapaCTBAaHETO My Mopaau
HamaneHve Ha cobCTBEHMS KanuTan B pe3ynTaT Ha OYakBaHW MW NpeTbprneHun 3arybu, B
3aBUCMMOCT  OT  MNPWIOXMMUTE  CYETOBOAHM  MNpaBwna  CbrlacHoO  6bArapckoTo
3aKOHOAATENCTBO C Len Aa MOXe Aa YyCTOM Ha nopeavua OT KPU3WUCHWU CUTyaumK, CBbP3aHu C
puCKa OT NPeKOMepeH NNBbPUAX.

Paspen IV
U3nckBaHUA KbM Bb3HarpaxxaeHusaTa, NoJsIMTUKaTa 3a
Bb3HarpaxaeH1MATa U HEMHOTO NpuiaraHe
Yn. 87. (1) VHBECTULUMOHHUAT NOCpeaHVK pa3paboTBa M Mpunara MOMWUTUKKU, KOUTO

obxBallaT BCUYKM q)OpMM Ha Bb3HaArpa>xaeHwmd, Kato 3aniatn U Apyru d)VIHaHCOBM n
MaTepuanHn CtTuMynu, BKIKOYUTENTHO 06ﬂal'l/l, CBbp3aHN C MEHCMOHUPAHE, 3a KaTeropuuTe



CNYXWUTENWN, YMUTO NpodecnoHanHN [AEWHOCTM OKa3BaT CblLUECTBEHO BUSIHUE BbPXY
PUCKOBUS NPOMUIT HA MHBECTULIMOHHMS MOCPEAHUK.

(2) 3a uenuTte Ha an. 1 kateropuuTe CIYXWUTENW, YUUTO NPOdECUOHANHN AENHOCTM
MMaT CbLUECTBEHO Bb3AENCTBME BbPXY PUCKOBUS NPOMUA Ha UHCTUTYUMSTA, BKIHOYBAT Hal-
MaJIKo:

1. uneHoBeTe Ha YMpaBUTENHWS M HA KOHTPO/IHUS OpraH W BUCLUNS PbKOBOAEH
nepcoHan;

2. CNy>xXuTenute C ynpaBfieHCKa OTrOBOPHOCT 3@ KOHTPONHUTE (QyHKUMM WaM 3a
CbLUeCcTBEHUTE BU3HEC 3BE€HA Ha UHBECTULMOHHWUS NOCPEeaHWK;

3. CnyxuTenuTe, KoMTo npe3 u3MuMHanata (hMHaAHCOBA roAnHa ca NoayYMIn 3HaYUTENHO
Bb3HarpaXxaeHue, Npun ciefHUTe ycnoBus:

d) Bb3HarpaXxaeHNeTo Ha CNyXuTens e no-ronsMo unv pasHo Ha 500 000 eBpo 1 no-
rofisiMoO WAM paBHO Ha CPedHOTO Bb3HArpaXaeHwe, KOETO MosflyyaBaT YIeHOBETe Ha
YNpPaBUTENHUS N HA KOHTPOTHUSI OpraH Ha UHBECTULIMOHHMS NMOCPEAHUK;

6) CNYXVUTENsT ynpa)kHaBa nNpodecnoHanHaTa cM AeMHOCT B CbLUECTBEHO HU3HEC 3BEHO
M AEMHOCTTa My e OT TakoBa eCcTeCTBO, Ye OKa3Ba 3HAUYUTESHO Bb3AENCTBME BbPXY PUCKOBUS
npodua Ha ToBa 3BEHO.

(3) Tpyv W3roTBSHETO W MpWIAraHeTO Ha MOAMTUKaTa 3a Bb3HarpaXaeHusTa
MHBECTULMOHHMST NMOCPEAHUK OTYMTa eCcTecTBOTO, Mawaba M C/OXKHOCTTa Ha AEMHOCTTa,
BbTpELLUHaTa OpraHn3aumns 1 o0bxsaTa Ha U3BbPLUBAHUTE UHBECTULIMOHHW YCIYIU U AENHOCTMH,
KaTo npunara cnegHuTe NpuHUMNu:

1. ocurypsiBaHe Ha HaeXAHOTO M edeKTUBHO yrnpaB/ieHNe Ha pUcKa MU HeHacbpyaBaHe
Ha MOEMaHeTO Ha PWUCK, KOWTO HaaBULIABa MPUEMSIMBMTE 3@ WMHBECTULIMOHHWUS MOCPEAHMK
HWBa;

2. NONUTUKATA Ha Bb3HarpaXxAeHUsTa € HeyTpasiHa Nno OTHOLLEHWE Ha Mona;

3. ocurypsiBaHe Ha CbOTBETCTBME CbC CTpaTerusita, UenuTe, LUEHHOCTUTE ¢
Ab/ITOCPOYHUTE MHTEPECU Ha MHBECTUUMOHHMS MOCPEAHUK W MpuiaraHe Ha Mepku 3a
n3bareaHe Ha KOHMIMKTM Ha MHTEpPECU.

(4) WHBECTMLUMOHHMTE MOCpeaHuMuM MoraT fAa onpeaensit oCBeH MOCTOSIHHO W
NPOMEHNNBO Bb3HarpaXxaeHue, npu ycroBue 4Ye MOCTOSHHOTO MpeAacTaBnsiBa AOCTaTb4YyHO
BMCOK A5/ OT 06WO0TO Bb3HArpaxaeHne M € Bb3MOXHO MpuiaraHeTo Ha MbBKaBa MoauMTuka
MO OTHOLUEHWE HA MPOMEHNMBOTO Bb3HArpPaXXAeHWE, BKIOUMTENHO Bb3MOXHOCTTa TO Aa He
6bae n3nnawaHo.

(5) VIHBECTULIMOHHMAT NOCPEAHUK onpedens B MoauTMkaTa CU 3a Bb3HarpaxzaeHusTta
OTAENHWN KpUTEPUM 3a onpeaensHe Ha:

1. NOCTOSIHHOTO Bb3HArpaXaeHue B 3aBUCUMMOCT OT MNPOMECMOHaNHUS OnuT W
(pyHKUMOHaNHUTE  OTrOBOPHOCTM  Ha  A/TBXHOCTTA, MOCOYMEHW B ATbXHOCTHaTa
XapaKTEpUCTUKA Ha CNYXMUTENs KaTo 4acT OT YC/ioBUSiTa Ha TPyaoBWMs OOroBOp WM B
[0roBopa 3a ynpasneHue; un

2. NTPOMEHIMBOTO Bb3HarpaXxaeHue, 06Bbp3aHO C MOCTOSIHHUSI pe3ynTaT OT AENHOCTTa U
CbObpaseHo C MOETUTE PUCKOBE, KAKTO U C U3Mb/IHEHWETO, HAAXBBPISLWO WM3UCKBaHUATA,
NOCOYEHN B ATBXXHOCTHATA XapaKTEPUCTMKA Ha CNYXWUTENs KaTo 4acT OT YyC/oBMSTa Ha
TPYAOBMS AOrOBOP MM B JOrOBOPa 3a ynpas/ieHune.

Yn. 88. (1) YnpaBuUTeNHuUAT oOpraH Ha WHBECTUUMOHHUS MOCPEAHWMK WU3roTBs
NoNUTMKaTa 3a Bb3HArpaXaeHusiTa, KOSATO ce opobpsea oOT 06WOTO ChbbpaHue.
YnpaBuTeNHUAT OpraH Ha WHBECTULMOHHMS NOCPEAHUK M3BBLPLLUBA NepuoanyeH npernes Ha
OCHOBHWUTE MPUHLMMNW Ha NONWUTUKATA, aKTyanm3npa s Haln-Manko eauH MbT FOAULIHO B CPOK
A0 31 sHyapy 1 9 npeactaBs Ha obWOTO CbbpaHve 3aedHO C oTyeTa 3a AelHocTTa. Mpu
HeobXxoAMMOCT NperneabT No U3peyeHre MbPBO Ce U3BbPLUBA NO-YECTO.

(2) NpunaraHeTo Ha NONUTMKATa 3a Bb3HarpaxaeHusTa NOANEXM Ha NepUoOAMYEH U
HEe3aBMCMM BbTPELLEH Mpernes Han-Manko BEAHBX MOAMLIHO OT 3BEHOTO 3@ BbTPELUEH 0AUT



Npu HanMuMeTo Ha TakoBa, @ B OCTaHanuTe cfyyau - OT 3BEHOTO, OCbLUECTBABALLO
(yHKUMATa NO CLOTBETCTBME C HOPMATUBHUTE U3MUCKBAHMSI.

Un. 89. (1) Cnyxutenute, U3NbJAHSABALWM KOHTPOSHM (YHKUMKM, Ca HE3aBUCMMU OT
pyHKUMUTE B MHBECTULMOHHWUSA MOCPEAHUK, BbPXY KOUTO YMpPaXKHABAT KOHTPOJ, pa3nonarat
C NoAXOAsALM NPaBOMOLUMA W MOJyYaBaT Bb3HArpaXKaeHusi, CbobpaseHn CbC CTeneHTa Ha
NMoCTUraHe Ha LenuTe, CBbp3aHM C TexHWUTe QYHKUMKM, HE3aBUCMMO OT pesynTaTuTe,
NOCTUrHaTU OT CTPYKTYPHUTE 3BEHA, KOUTO KOHTPOMpPaT.

(2) BbpXy Bb3Harpa)xaeHnsita Ha pbKoBOAMTENNTE HA 3BEHOTO 3a YrpaB/ieHne Ha pucKa
N Ha 3BEHOTO MO HOPMATMBHO CbOTBETCTBME (BbTPELLUeH KOHTPO/) Ce OCbLUeCTBsBa HaAa30p
MpsSiKO OT KOMUTETa MO Bb3HarpaxaeHusita. B cnyyail ye TakbB KOMWUTET He € Cb3dafJeH,
HaA30pbT Ce M3BbPLUBA OT CbOTBETHUS KOHTPOJIEH OpraH.

Yn. 90. (1) MpomMeHNMBOTO Bb3HarpaxaeHve e 06Bbp3aHO C pe3yntatute OT
[ENHOCTTa, HeroBusiT 06w pa3mep ce onpedenst Kato KOMOMHaUMs OT OLEHKWUTE 3a
pe3ynTaTtuTe Ha OTAENHUS CNYXWUTEN, Ha CbOTBETHOTO CTPYKTYPHO 3BEHO, KakTo M Ha
LUSINOCTHUTE pe3ynTaT Ha MHBECTULMOHHUS nocpeaHuK. OueHKaTa Ha pe3ynTaTuTe Ha BCeKK
CNY>XUTEN ce OCHOBaBa Ha (PMHAHCOBM U HEPUHAHCOBU KPUTEPUN.

(2) OueHkute no an. 1 obxsawaTt nepuoa OT HAKOSIKO FOAMHW, Taka Y€ OLEHBbYHUSAT
nMpoLec a ce OCHOBaBa Ha Ab/IFOCPOYHOTO M3MbJHEHME HA AEMHOCTTa U U3MNIALAHETO Ha
e/leMeHTUTE Ha MPOMEHNMBUTE Bb3HArpaXKJeHws, OCHOBaBalUW Ce Ha pe3ynTatuTe, Aa e
pasnpeaeneHo 3a nepuog, oTYMTaLl, MKOHOMUYECKUS LUMKBA U NOETUTE OT MHBECTULMOHHUS
nocpeaHnK pUCKoBe.

(3) OueHkaTa Ha pe3ynTaTuTe OT [AEeWHOCTTa, W3MOoM3BaHa 3a W3YMCIsIBAHE Ha
NMPOMEH/NBUTE €fIEMEHTM HA Bb3HArpaXXAeHWeTo W pasnpeaeneHneTo UM, BKIOYBA
KOpeKUMsl 32 BCUYKM BMAOBE HACTosAWM M 6baelm puMcKoBe M OTYMTa LieHaTa Ha KanuTtana,
KaKTo 1 HeobxoamMmaTta NIMKBUAHOCT.

(4) TIpOMEHNMBOTO Bb3HArpaXaeHne ce ornpeaens Taka, ye obwusaT My pa3Mep Aa He
orpaHu4yaBa CnocobHOCTTa Ha MHBECTULMOHHWUA MOCPEAHWUK Aa Noaabpxa v Aa noaobpssa
KanuTanosaTa cu 6aza.

(5) VIHBECTULUMOHHMAT NOCpeAHUK He MOXe Ja WM3nnawa  NpOMEHMBOTO
Bb3HarpaxxaeHue C WHCTPYMEHTM WM MeToaW, KOUTO YynecHsBaT 3a0bukansHeTo Ha
nsnckBaHusaTa Ha PernamenT (EC) N2 575/2013, 3MN®UN n akToBeTE NO NpUnaraHeTo M.

(6) Obe3weTeHnaTa, CBbp3aHM C NPEeACPOYHO MpekpaTsiBaHe Ha AOroBop, OTpassBaT
NOCTUrHATUTE C TeYEeHUe Ha BPeMETO pe3ynTaTh 1 ca onpeaesneHn No TakbB HAYuH, Ye Aa He
Ce Bb3Harpa)xaasa HeycnexbT WX HEKOPEKTHO NoBeAeHME.

(7) 0Obe3weTeHnsaTa, CBbp3aHM C AOrOBOpPM 3a npeaxodHa 3aeTocT, oTuuTat
AbArOCPOYHUTE UHTEPECUM HA WHBECTUMUMOHHUS MOCPEeAHMK M Ca CBbP3aHW C HerosaTa
NoMnTMKA 3a 3aAdbpXaHe U MpUBANYAHE Ha CNY>XMTENW, OTNaraHe Ha 3anjiawaHeTo Ha
MPOMEH/IMBUTE €NIEMEHTU Ha Bb3HArpaXKaeHWeTo, 3a pe3ynTaTtuTe OT AeHoCTTa U
Bb3MOXXHOCTTA 3@ Bb3CTaHOBSIBAHE Ha U3MNiaTeHn CyMu.

(8) Cnyxutenute Ha WHBECTMUMOHHUSA MOCPeAHVMK He MoraT [a W3Mnon3eaT JIMYHK
cTpaTerMm 3a XeMKuMpaHe WM 3acTpaxoBaHe, CBbpP3aHM C Bb3HarpaxaeHusta wunu
OTFOBOPHOCTTa, C Uen Aa ce HaManu edekTbT OT MexaHW3MUTE Ha OTUMTAHETO Ha puUCKa,
3a/T0XXEHN BbB Bb3HArpaXxaeHusTa uMm.

Yn. 91. (1) MapaHTMpaHOTO MPOMEHNMBO Bb3HArPaXAEHWE He e CbBMEeCTUMO C
pa3yMHOTO YyrpaBfeHWe Ha puUcKa WK C NpUHUMNA 3a 3anallaHe Crnopes pesyntatute U He
ce BKJIoYBa B 6bJelln NnaHoBe 3a Bb3HArPaXXAeHUsTa.

(2) VIHBECTUUMOHHMAT MNOCPEeAHVK MOXe Aa MpeaoCTaBs rapaHTUMpPaHO MPOMEHNBO
Bb3HarpaXxaeHne no U3KIIOYEHNE CaMO Ha HOBOHA3HAayeHn cnyxuTtenu no yn. 87, an. 1 3a
nmbpBaTa rogMHa oT Ha3Ha4YaBaHETO UM U MpU YCI0BME Ye pasnonara CbC CO6CTBEH KanuTan,
OTroBapsill, Ha HOPMATUBHUTE N3NUCKBAHUSI.

Yn. 92. (1) VIHBECTULMOHHUAT NOCPeaHVK onpeaenst NOCTOSHHOTO M MPOMEHIMBOTO
Bb3HarpaXxaeHne B MNOAXOAAWO CbOTHOLIEHME, Taka 4Ye MOCTOSAHHOTO Ja NpeacTasnsBsa



[AOCTaTbYHO BUCOK A1 OT 06LWOTO Bb3HarpaXaeHne, KakTo 1 Aa no3BossBa npuiaraHeTo Ha
rMBKaBa MNoOJIMTUKA OTHOCHO efleMEHTUTE Ha NPOMEH/IMBOTO Bb3HarpaxxaeHne, BKIOYUTETHO
Bb3MOXHOCTTa TO Aa He 6bae nannawaHo.

(2) VIHBECTULUMOHHUAT NOCPEAHUK MOXe Aa MPUIOXM AUCKOHTOB MPOLIEHT, MOCOYEH B
Hacokute Ha EBO no an. 4, korato Komucusita e B3ena pelleHuve 3a npwiaraHeto UM B
HaA30pHaTa CYM MpakThKa, Mo OTHOLWEHME HAa MakcuMyM 25 % oT o6woTO NpOMEeHNMBO
Bb3HarpaxxaeHve, npuv ycrioBue 4ye 10 Ce U3n/awa B MHCTPYMEHTU, KOMTO Ca Pa3CpoyeHM 3a
CPOK He Mo-MaTbK OT MEeT roAuHM.

(3) VIHBECTMUMOHHUAT MNOCPeAHUK crasBa Hacokute Ha EBO OTHOCHO npunoXxumus
YCrNOBEH [AMCKOHTOB MpoUeHT, Korato KoMucusita e B3esna pelleHne 3a npuiaraHeTo UM B
HaA30pHaTa cn NpakTuka.

Yn. 93. (1) MNpoMeHIMBOTO Bb3HArpaxaeHwe, BKIIOYUTENHO OT/IOXKEeHaTa My 4acT, ce
n3nnawa uam onpegens camo ako U3n/awaHeTo:

1. He 3acTpallaBa CTabunHOCTTa Ha MHBECTULMOHHUS MOCPEAHMK, OTYMTANKM HEFOBOTO
(pMHAHCOBO CbCTOSIHME KaTo LSANO;

2. e 060CHOBaHO Bb3 OCHOBA Ha pe3ynTaTute, MNOCTUrHATU OT WMHBECTULIMOHHUS
NnocpeaHnK, CToNaHcKaTa eaMHMLa U CbOTBETHOTO JILIE.

(2) AKO WHBECTUUMOHHUAT MOCPEAHWK € peanu3upan oTpuuateneH Man no-HUCbK OT
npeasmxaaHns (MHaAHCOB pe3ynTaT, obWMST pa3mep Ha NPOMEHIMBOTO Bb3HarpaXaeHue ce
OorpaHvMyaBa ype3 HamansiBaHe KakTO Ha TeKyLMUTe Bb3HarpaXkaeHns, Taka U Ha niawaHmsaTa
NoO pas3CpoyveHUTe Bb3HArpaXKAeHuUs UM Bb3CTAHOBSIBaHE Ha M3MnaaTeHn wunv npuaobuTu
Bb3HarpaxxaeHus.

(3) VIHBECTULIMOHHMAT NOCPEAHUK MOXE Aa YAbPXW WM MOUCKa Bb3CTAHOBSIBAHE HA
CyMU, KouTo ca B pasmep A0 100 % oT 06LL0TO NPOMEHINBO Bb3HarpaXxaeHue.

(4) WHBECTUUMOHHMAT MoCpeaHuK B CBOSITA MOMMTMKA OTHOCHO MPOMEH/IMBOTO
Bb3HarpaxxaeHue paspaboTsa creumanHn Kputepuy 3a npuiaraHeTo Ha an. 3.

(5) Kputepunte no an. 4 BKIOYBAT HaW-Manko CnyvyanTe, Npu KOUTO CIYXXUTENNT:

1. e man unn e 6un OTroBOPEH 3a NoBeAeHne, KOETO e A0BEsO A0 3HAYMTENHU 3arybum
33 UHBECTULMOHHUS NOCPEAHNK;

2. He e ycnsan Aa oTroBopy Ha CbOTBETHUTE HOPMM 3a MPUrogHOCT 1 A06po noseaeHue.

Yn. 94. (U3m. - OB, 6p. 20 ot 2025 r., B cMna OT AaTtata Ha BbBeXAaHe Ha eBpoTo B
Penybnuka bbnrapusa) (1) He no-manko ot 50 % OT MpOMEHAMBOTO Bb3HArpaXkaeHue
npeacTaBnsiBa CbBKYNHOCT OT CNIeAHUTE eNleMEHTU:

1. aKummn, Apyrym MHCTPYMEHTM, CBbP3aHM C aKLUMW, KAaKTO M PaBHOCTOMHW HenapuyHu
WHCTPYMEHTW, M34aAeHN OT UHBECTULMOHHUS NOCPEAHNK;

Z. KOrato € Bb3MOXHO, APYrM WHCTPYMEHTM MO CMUCbAA Ha 4n. 52 wim 63 ot
Pernament (EC) N2 575/2013 wnu gpyrm UHCTpYMEHTU, KOMTO MoraT fda 6baaTr ususano
KOHBEPTUPAHN B MHCTPYMEHTU OT 6a3oBusi COBCTBEH KanuTan OT MbpBu pea wiu da 6vaat
OTNWCaHW, KOUTO BbB BCEKM MOMEHT OTpassBaT aAeKBaTHO KPeAMTHOTO KayecTBO Ha
MHBECTULIMOHHMS MOCPEAHMK KaTo AENCTBALLO NpeanpusTe 1 ca NOAXOAsLWM 3@ U3M03BaHe
3a UenuTe Ha NPOMEHIMBOTO Bb3HarpaxzaeHue.

(2) HCTpyMeHTUTe no an. 1 noanexart Ha noaxoAsiia NoNMTMKa Ha orpaHMyaBaHe Ha
NPeXBLPASHETO UM, LUenswa nocTuraHe Ha CbOTBETCTBME Mexay CTUMynuTe #
AbArOCPOYHUTE UHTEPECU HA MHBECTULIMOHHWUS NOCPEeaHMK.

(3) V3nckBaHuaTa Ha an. 1 n 2 ce npunarat KakTo 3a 4YacTtta OT NPOMEHMBOTO
Bb3HarpaxxaeHue, pa3cpovyeHa B CbOTBETCTBME C an. 4 - 6, Taka M 3a 4acTTa, KOSITO HE €
pa3cpoyeHa.

(4) Pa3npenensiHeTo Ha CblUeCTBEHa YacT OT NPOMEHIMBOTO Bb3HarpaxaeHue, KOeTo e
He no-Manko ot 40 %, ce pascpoyBa 3a Nepuoa C MMHUMasHa NPOAL/IKUTENHOCT OT YeTupu
[0 MET roavHN B 3aBUCMMOCT OT €CTECTBOTO Ha AEMHOCTTa Ha MHBECTULIMOHHWUS NOCPEAHUK U
NpoU3TUYaLLMUTE OT TOBA PUCKOBE, KAKTO M OT ASTLKHOCTTA Ha CbOTBETHUS CITYXKUTEN.



(5) 3a uneHoBeTe Ha ynNpaBUTENHUS W HA KOHTPOSHUS OpraH Ha WHBECTULMOHHUS
NMOCPEeAHMK, KOMTO e 3HauMTesIeH Mo CBOSI pa3Mep, BbTPELLUHa OpraHM3aumst U No ecTecTBoTo,
Mawaba M CNOXHOCTTa Ha CBOWUTE AEMHOCTM, NMEepMoAbT Ha pa3cpoyBaHe no an. 4 e He no-
KpaTbK OT MeT roAvHM.

(6) 3a nuuaTa, nosyyasaliy NPOMEHIMBO Bb3HarpaxaeHve B 0CobeHO ronsm pasmep,
pa3cpoyeHaTa 4YacT no an. 4 e Har-Manko 60 %.

(7) NMpoab/MKUTENHOCTTa Ha CpoKa Ha OTnaraHe no an. 4 - 6 ce onpegens crnopea
MKOHOMMYECKMS] LMKBJI, €CTeCTBOTO Ha AEMHOCTTa Ha WHBECTULMOHHMSI MOCPEAHMK,
CBbp3aHNTE C Hesl PUCKOBE M AENHOCTTa Ha KOHKPETHUS CITYXXUTEN.

(8) W3nnawaHeTto Ha pa3CpoYeHO MPOMEHIMBO Bb3HArpaXkaeHuve ce u3BbpLIBa
NPONOPUMOHANHO WM 4pe3 MOCTENeHHO HapacTBaHe npe3 nepuoja Ha pa3CcpoyBaHe.
Pa3cpo4eHOTO Bb3HArpaxaeHve 4ypes nocTerneHHo HapacTBaHe, MaTMMO Mpu YCIoBUSATA Ha
OT/IOXXEHO pa3npefeneHve, ce npegoctaBs He no-6bp30, OTKONKOTO Ha MpOMnopuUMOHaneH
NpUHLMN.

(9) Mpu pasnpefeneHNeTo Ha MPOMEH/IMBUTE €eNleMEHTU Ha Bb3HarpaXxaeHWeTo B
paMKUTE Ha MHBECTULIMOHHUS NOCPEAHUK Ce OTYMUTAT U BCUYKM BUAOBE HACTosWM M 6baewm
PUCKOBE.

(10) (U3m. - B, 6p. 20 ot 2025 r., B cuna OT AgaTaTa Ha BbBEXAaHe Ha €BpOTO B
Penybnuka bbnrapus) N3nckeBaHusita Ha an. 1, 2 u 3 MOXe Aa He ce npwnaraT, ako obwmat
pa3Mep Ha roAuLHOTO NMPOMEH/IMBO Bb3HarpaXXAeHUe Ha CbOTBETHOTO SINLE He npeBuLlaBa
15 000 eBpo 1 He npesuwwasa 30 Ha CTO OT O6LOTO rOAMLIHO MOCTOSIHHO Bb3HarpaXkaeHue u
aKo M3UCKBaHMATa Ha yn. 88 ca cnaseHu.

Yn. 95. (1) NeHcMOHHATa NONMUTMKA HAa MHBECTULIMOHHUS MOCPeAHUK CbOTBETCTBA Ha
HeroBaTa Ou3HeC cTpaTerus, uenuTe, LUEHHOCTUTE MY, KAaKTO M Ha AbJAroCpoOYHUTE MY
NHTepecK, ako npeaswxaa obnarn, CBbp3aHn C NEHCUOHUPAHE.

(2) Obnarute, CBbp3aHu C MEHCUMOHWpaHe, No an. 1 ce NpeaocTaBsAT Ha CIYXUTENUTE,
Npuaobunn npaBoOTO Ha MEHCUMS 3@ OCUrypuTeneH CTaX W Bb3pacT, noa d¢opmaTta Ha
onpeaeneHuTe B Yn. 94 MHCTPYMEHTU M noanexaTt Ha NeTroAvLIeH Nnepuoa Ha orpaHMyaBaHe
Ha NpexBbpPSHETO UM.

(3) B cnyyam Ha npekpaTsBaHe Ha MpPaBOOTHOLIEHWETO CbC CAYXWTENs npeau
npuaobvBaHe NPaBOTO Ha MEHCUS 3@ OCUrypuTesieH CTaXX W Bb3PacT MHBECTULUMOHHUAT
nocpeaHuK abpxu obnarmTe, CBbp3aHU C NEHCMOHWpPaHe, noa gopmaTa Ha onpeaeneHnTe B
un. 94 MHCTPYMEHTU 3a Nepuoa NneT roavHu.

Yn. 96. N3nckBaHuATa Ha un. 94, an. 1 - 7 n un. 95, an. 3 He ce npunararT 3a:

1. VHBECTUUMOHEH MNOCPEAHMK, KOWUTO He € TronsiMa WMHCTUTYUMs  CbrlacHO
onpeaeneHveTto B 4n. 4, naparpad 1, Todka 146 ot PernameHT (EC) N2 575/2013 wu
CTOMHOCTT@ Ha YMMTO aKTMBWM CPEeAHO M Ha WMHAMBMAYyasHa OCHOBa CbrnacHo 3MOU wu
PernameHT (EC) N2 575/2013 e no-manka unu pasHa Ha 5 Munuapaa espo npes nocnegHuTe
YeTUpW roAvHU Npeaun TekywaTta PUHaHCoBa roAnHa;

2. CnyxuTen, Y4eTo roAvHO NPOMEHNMBO Bb3HarpaxaeHve He Haasuwasa 50 000
€BpO 1 He NpeAcTaBsiBa NoBeYye OT efHa TpeTa OT 06LWOTO My roAULLIHO Bb3HArpaXkaeHue.

Yn. 97. (1) 3a uenute Ha ONpedensiHeTO Ha eNeMeHTUTE Ha MPOMEHINBOTO
Bb3HarpaxxaeHve MHBECTULMOHHUAT NOCPeaHNK Crassa NpuHUMNUTE 1 npasunaTa no un. 87
- 89, KaKTO v AoNbAHUTENHUTE NpUHUMNM ro 4yn. 90 - 95.

(2) VHBECTUUMOHHMAT NOCPeaHMK Cra3Ba perynaTtopHUTE TEXHUYECKU CTaHAapTu Ha
EBO BbB Bpb3Kka C NpunaraHeTo Ha pa3nopeabute Ha un. 87, 88 nun. 94, an. 1, 1. 2.

Yn. 98. 3a VHBECTULUMOHEH MOCPeAHUK, KOMTO Ce € Bb3Mnon3Bas OT W3BbHpeaHa
[Abp>KaBHa NOMOLL, ce npunaraTt clegHuTe npasuna:

1. NPOMEHNMBOTO Bb3HarpaXaeHue CTporo Ce orpaHuyaBa KaTo MPOLEHT OT HETHUTe
npuxoam, KoraTto TO € HeCbBMEeCTMMO C MNOAAbPXaHETO Ha pasyMHa kanutanosa 6aza u
HaBpPEMEHHOTO MpeKpaTsBaHe Ha AbpXXaBHaTa Nnoakpena;



2. NPecTpyKTypupa Bb3HarpaxxaeHusita No HauuH, KOWTO Aa € CbobpaseH C pa3yMHOTO
yrnpaB/fieHne Ha pucka M AbArOCPOYHUS PacTex, BKIIOYMTENNHO M KOraTo € MnoAaxoAsLuo,
YCTQHOBSIBAHETO HA rpaHMUM 3@ Bb3HarpaXxaeHusTa Ha nuuaTta, KOUTo edeKTUBHO
PbKOBOAST CTOMAHCKaTa AEMHOCT Ha MHBECTULIMOHHMS! MOCPEAHMUK;

3. Ha Jnwvuata, KOMTO edeKTMBHO pPbKOBOAAT AEMHOCTTa Ha WMHBECTULMOHHMS
nocpeaHunK, He ce usnnalla NpoOMEHNMBO Bb3HarpaXxaeHwe, 0CBEH ako ToBa € 060CHOBaHO.

Yn. 99. (7) KoMuTeTbT NO Bb3HArpaxaeHusiTa npu 3HaYMMUTE MHBECTULIMOHHU
nocpeaHuUM OTroBapsi 3@ M3roTBAHETO HA peleHUs OTHOCHO Bb3HarpaXaeHusaTa,
BKJTIOYMTENHO TakMBa, KOMTO OKa3BaT BIMSIHWE BbPXy PUCKA W YNpaBieHMETO Ha puUCKa Ha
WMHBECTULUMOHHUS MOCPeAHMK U KOUTO Aa 6bAaT B3eTWM OT YNpaBUTESIHUS U KOHTPOJSIHMSA
OpraH.

(2) TlpeacepatenaT W 4YneHOBETE Ha KOMUTETa MO Bb3HarpaxaeHusta ca
NPeACTaBUTENN Ha KOHTPOJTHUS OpraH B CbOTBETHUSA MHBECTULMOHEH NMOCPEaHMK.

(3) Mpn B3eMaHETO Ha peleHns no an. 1 KOMUTETBLT MO Bb3HArpaxaeHusTa oTyMTa
AbNrOCPOYHUTE MHTEPECU Ha aKUMOHEpPUTE WU CbAPY>XHUUUTE, UHBECTUTOPUTE WU ApYru
3aMHTEPECOBaHN CTPaHN B MHBECTULMOHHMS NOCPEAHUK, KaKTO U 0bLecTBEHNS HTepeC.

Yn. 100. CbCTaBbT Ha KOMUTETA MO Bb3HarpaxgeHuata rno yn. 99, an. 1 e Taka
onpeaeneH, Yye Aa MOXe Aa Ce MpoM3HACs KOMMETEHTHO M He3aBUCMMO MO MonuTUKaTa 3a
Bb3HarpaXxaeHnsTa Ha WHBECTUUMOHHUSA MOCPeAHUK, KaKTO M MO Cb3dafeHuTe OT Hero
CTUMY/IM 3a YrpaBJ/ieHNe Ha pucKa, KanuTana v JIMKBUAHOCTTA.

Yn. 101. WVHBECTMUMOHHMAT nMOCpeAHUMK BbB Bpb3ka C MOAMTMKATa  3a
Bb3HarpaXxaeHUsTa OnoBecTsiBa NybnnyHO He3abaBHO cnea 0A0HpeHVETO OT YrpaBUTENHUS
opraH Hawv-manko nHcdopmaumsTa no yn. 450 ot PernamenT (EC) N2 575/2013.

Yn. 102. (don. - 4B, 6p. 52 ot 2024 r.) (1) NHBECTULUMOHHUAT NOCpPeAHMK Crna3Ba
HacokmTe Ha EBO 3a BOAEHETO Ha pa3yMHU MOSIMTUKM 3@ Bb3HarpaxaeHusTa, cbobpaseHn ¢
npuyHunnute no 4n. 87 - 95, korato Komucusta e B3ena pelweHne 3a rnpusiaraHeTo UM B
HaA30pHaTa Ccu NpakTuka.

(2) WHBECTMUMOHHMAT nocpedHuK cnassBa Hacokute Ha EBO 3a ynecHsiBaHe Ha
npunaraHeTo Ha 4n. 94, naparpadm 3, 4 n 5 ot Aupektuea 2013/36/EC 1 3a rapaHTupaHe
Ha nocnegoBaTeNIHOTO MM npunaraHe, Korato KoMucusaTta e B3ena pelleHne 3a npuiaraHeTo
MM B HaZ30pHaTa CU NPaKTUKa.

(3) (Hoea - OB, 6p. 52 ot 2024 r.) NIHBECTMUMOHHUAT NOCPEeAHMK Cra3Ba HACOKMTE Ha
EBponeiickms opraH 3a UEHHM KHWXA W nas3apu OTHOCHO M3MCKBaHWATaA  3a
Bb3HarpaxxaeHusita cernacHo Aunpektuea 2014/65/EC, korato Komucusita e B3ena pelueHve
3a npuiaraHeTo UM B Haa30pHaTa CY NpakTuKa.

Paspen V

Hap3opeH npernea v oueHka

Yn. 103. (1) MNperneabT n oueHkata no yn. 66 ot 3MOU Ha cTpaTerunTe, Npasunara,
npouecmMte U MexaHu3MnTe, BbBeAeHW OT WHBECTULUMOHHWUS MOCPEAHWK, Ce W3BbpLUBAT 3a
CbOTBETCTBME C M3nUCKBaHusiTa Ha PernameHT (EC) N2 575/2013, 3MN®UN un aktoBeTe no
npunaraHeTo UM, OTYUTANKM TEXHUYECKUTe Kputepum no yn. 105 - 107. Mpu M3BbLPLIBAHETO
Ha nperneaa ce OUeHsBar:

1. puckoBeTe, Ha KOUTO UHBECTULIMOHHUAT NOCPEAHUK € UM MOXe Aa 6bJe U3N0XKEH;

2. pUCKOBETe, MAeHTUdUUMPaHN Npu NpunaraHe Ha CTpec TeCToBe, KaTo ce oTyuTaT
XapaKTepbT, MaWabbT 1 CNIOXKHOCTTa Ha AEMHOCTTa Ha MHBECTULIMOHHUS NMOCPEAHMUK.

(2) Bb3 OCHOBa Ha npernega n oueHkata no an. 1 Komucusata no npeanoxeHne Ha
3aMeCTHUK-NpeaceaaTens onpegens Aanu  crpateryuTte, NpasBunaTta, npouecuTte U
MEXaHU3MWUTE, BbBEAEHN OT MHBECTULMOHHUS NOCPEAHUK, TEXHUAT COBCTBEH Kanutan u/vnm
JIMKBUAHW aKTUBW OCUrypsiBaT CTabuIHO ynpasieHne v NOKpUTUE Ha PUCKOBETE, Ha KOWUTO
Ca U3/TOXEHW.

(3) MNepunoanMyHOCTTa, YectoTaTta M 06XBaTbT Ha nperneda M oueHkata no an. 1 ce
onpeaenaTt Ha 6a3a pa3Mepa, CUCTEMHOTO 3HAaYEHNE, eCTECTBOTO, Mallaba 1 CNOXHOCTTa Ha



[ENHOCTTa Ha BCEKM WHBECTULMOHEH MOCPeAHMK, KaTo Ce OTyMTa MpUHUMIBLT  Ha
NPONOPLMOHANHOCT.

(4) PesyntatuTe OT nperneja M oueHkata no an. 1 ce akTyanusaupaT Han-Manko
BEHbLX rOAMILUHO 3@ WHBECTULMOHHWUTE MOCPEAHWUM, KOUTO Ca BKJIKOYEHW B NfaHa 3a
M3BbpLUBAHE Ha HAA30pHM npoBepku no un. 108, an. 3.

(5) NMpy npernega n oueHkata no 4n. 66 ot 3MOU Komucmsata Moxe ga npunara
METOAMKM, MPU KOUTO Ce B3eMa NpeaBuf, ako MHBECTUUMOHHW MOCPeaHMLM Ca CbC CXOAeH
pUCKOB nNpodwn, CxoaHn 6usHec wMogenn wnnm  reorpadCcko  MecTOnosIoKeHWe Ha
ekcnosuuyunte. MeToaukuTe MoraT [a BK/IKOYBAT PUCKOBO OPUEHTUPAHW CPaBHUTENTHU U
KONIMYECTBEHW NOKasaTenu U cneasa Aa No3BONSABaT HAA/IEXHO OTYMTAHE Ha cneunduyHuTe
PUCKOBE, Ha KOMTO BCEKN MHBECTULIMOHEH NOCPeaHVK MoXxe Aa 6bae M3M0XKeH, U He 3acsaraT
cneumM@uyHMa 3a CbOTBETHUS WHBECTMUMOHEH MOCPEAHUK XapakTep Ha NpUHyAUTEeNnHuTe
AAMMHUCTPATMBHU MEPKM MO YacT TpeTa, AaN TPETH, rnasa ABajeceT v YyeTsbpTa oT 3MNOU.

(6) Komucmnsata mHdopmmpa HezabaBHo EBO 3a pesyntatute OT npernega no an. 1,
KOraTo npv U3BbLPLUBAHETO My Ce YCTaHOBW, Ye AafieH MHBECTUUMOHEH NOCPeAHUK MOoXe Aa
nopoan CUCTEMEH pUCK CbrnacHo yn. 23 ot PernameHT (EC) N2 1093/2010.

(7) Komucmsata nHedopmupa EBO 3a:

1. HauMHa Ha yHKUMOHMpPaHe Ha npoueca 3a U3BbpPLUBaHe Ha npernes 1 oueHka no an.
1-5;

2. MeTofosormsaTa, rno KosATo ce B3emaT peweHusaTa no yn. 61, 105 - 107, 109 - 111 ot
Ta3n Hapeaba n yacT TpeTa, ASn TpeTw, rnasa AsageceT M yeTBbpTa OT 3MPU Bb3 OCHOBA
Ha npouecano T. 1;

3. MeToaMKuTE Mo an. 5, koraTo M3non3ea Takuea.

(8) Komncuata moxke aa npunara unsgageHute ot EbO:

1. HAaCOKM OTHOCHO AOMbLAHWUTENHO YTOYHSIBAaHE Ha oM npoueaypy 1 METOAONOMMK 3a
npoueca Ha HaA30peH npernes W OueHKa, KakTo M 3@ OueHKaTa Ha opraHusaumsTa wu
TPeTUPaHETO Ha PUCKOBETE;

2. HaCOKM, B KOUTO Ce YTOYHSIBA KaK [a ce OLEHABAT CXOAHM PUCKOBU NPOMUIN U KOUTO
Ca u3gajeHn, 3a Aa Ce rapaHTupa nocneaoBaTesIHOTO M MPONOPUMOHANHO MnpunaraHe Ha
METOAMKM, KOUTO Ca npucrnocobeHn KbM MHCTUTYLMK CbC CXoAeH npodun, B pamkute Ha EC;

3. HacoKM OTHOCHO eAHaKBOTO BK/IOMBAHE HAa PUCKOBE C €KOJIorM4YeH, couuaneH wmam
yrpaB/IEHCKN XapaKTep B npoueca Ha HaA30peH npernes n oueHka.

Yn. 104. () KoraTo u3BbpLIBAHETO Ha nperneaa v oueHkarta rno yn. 66 ot 3MoOU, n
no-crneumanHo OueHKaTa Ha npaBwiaTa 3a ynpasneHue, bu3Hec Moaena wnn AeMHOCTUTE Ha
WHBECTULUMOHEH MNOCPeaHVK, faBa Ha KomucusaTa unu 3aMecTHUK-npeaceaatens pasyMHO
OCHOBaHWe fa Ce CbMH$IBA, Ye BbB BpPb3Ka CbC CbOTBETHUS WMHBECTMUMOHEH MOCpeaHuK ce
N3BbpLIBA, BUNO € M3BBLPLUEHO MM € UMANo ONUT Aa Ce U3BbPLUM U3MMPaHe Ha napu unm
(PUHaHCMpaHe Ha TEPOPU3BM, MK Ye e Hanuue NOBULLIEH PUCK OT Te3un aBneHns, Komucusita
yBefomsiBa He3abaBHo EBO u [bpxaBHa areHums ,HaumMoHanHa curypHoct".

(2) B cnyyait Ha NOTEHUMarneH NOBULIEH PUCK OT U3NUpaHe Ha napy uamn guHaHcpaHe
Ha Tepopu3bM Komucusita M [bpkaBHa areHums ,HauuoHanHa curypHocT"' noaabpxar
Bpb3ka W yBegomsBaT He3abaBHO EBO 3a cBodATa obwa oueHka. Komucusata npu
HeobXoAMMOCT npeanprveMa Mepku B CbOTBeTCTBUE CbC 3MNPU 1 akToBeTe NO npunaraHeTo
My.

Yn. 105. (1) OcBeH KpeauTHusl, Ma3apHUs U OMNepauvoHHWUS PUCK nperneabT U
oueHkaTa no un. 95 obxsawaT Halr-Masnko:

1. pesyntatuTe OT M3BBbPLUBAHM CTPEC TECTOBE CbrNacHO Yn. 177 ot PernameHT (EC) N2
575/2013 OT MHBECTMUMOHHUTE NOCPEAHMLM, NpUNaralim BbTPELHOPENTUHIOB NOAXOA;

2. U3NaraHeTo Ha pUCK OT KOHLEHTpauusi U ynpaBfieHNETO Ha TO3M PUCK OT CTpaHa Ha
WNHBECTULMOHHNA MOCPEAHUK, B T.4Y. CMA3BaHETO Ha WM3MCKBAHMSATA MO 4acT YeTBbpTa OT
PernameHT (EC) N2 575/2013 v no un. 74;



3. HagexaHOCTTa, afeKBaTHOCTTa W HauvHa Ha npuiaraHe Ha nonutukata W
npoueaypuTe, W3Mb/AHABAHM OT WHBECTUUMOHHUSA MNOCPEAHUK 3@ YrpaB/ieHWETO Ha
OCTaTb4yHMSA PUCK, CBbP3aH C W3MOM3BAHETO Ha NPU3HATU TEXHWUKUM 3a peayumpaHe Ha
KpeauTHUS PUCK;

4. cTeneHTa, B KOSATO COBCTBEHWMAT KanuTan, nNpuTexasaH OT AaAeH WHBECTULMOHEH
NnocCpefHUK BbB Bpb3Ka C aKTUBUTE, KOWUTO CEKIOpUTM3Mpa, € [JocTaTbueH npeasua
MKOHOMMYECKaTa CbLHOCT Ha TpaHCaKuMATa, BKYUTENHO MNOCTUrHaTaTa CcTeneH Ha
NpexBbpisHE Ha PUCKa;

5. ekcno3numaTa KbM JIMKBUAEH PUCK, HEFOBOTO M3MEpBaHe W yrpaBfieHne OT CTpaHa
Ha MHBECTUUMOHHUSA MNOCPeAHVK, B T.Y4. pa3paboTBaHe Ha aHanM3W Ha anTepHaTUMBHU
cueHapvuv, ynpaBNieHWETO Ha pedyumpawimTe pucka @akTtopu, B T.4. pa3Mepa, CbCTaBa M
KauyecTBOTO Ha NwmKBMAHUTE Oydepn, KaKTo M edekTVBHM NnaHoBe 3a AeNcTBME npu
HenpeaswuaeHn 0bCTOATENCTBa;

6. BNINSIHMETO Ha edekTUTe Ha AMBEpPCUdMKALMSTA U HAauMHa, MO KOMTO Te3n edhekTun ce
OoTYMTaT OT CMCTEMaTa 3a U3MepBaHEe Ha PUCKa;

/. pe3ynTtatuTe OT CTpeC TeCTOBETE, NMPOBEXAAHW OT MHBECTUUMOHHWUTE MOCPEaHULIN,
M3NON3BalUM BbTPELIEH MOAEN 3a U3UYUC/ISIBAaHE Ha KanuTasnoBuUTE U3MCKBAHUS 3a Ma3apeH
PUCK CbrnacHo 4YacT TpeTa, asn IV, rnasa 5 ot PernameHT (EC) N2 575/2013;

8. reorpacCKOTO MECTOHAXOXAEHNE Ha EKCNO3ULMNTE Ha UHBECTULIMOHHUS NOCPEAHNK;

9. 6u3HeC Moaena Ha MHBECTULMOHHMS NOCPEaHUK.

(2) 3a uenute Ha an. 1, T. 5 KomrucuaTa no npeanoxeHve Ha 3aMeCTHUK-Npeaceaatens
pefoBHO WM3BLPLUBA Mb/IHA OLEHKA Ha UAMIOCTHOTO YrNpasBfeHWe Ha JIMKBUAHWUS PUCK OT
NHBECTULMOHHNSA NOCPEAHUK U HacbpyaBa pa3paboTBaHETO Ha CTabWIHN BbTPELLHU MOAENN.

(3) Mpun n3BbPWBAHETO Ha nperneda no an. 1, T. 5 Komucnsata no npeanoxeHve Ha
3aMeCTHUK-NpeaceaaTens oTYMTa ponsaTa Ha MHBECTULMOHHUS MOCPeaHUK Ha (hMHaHCoBUTE
nasapy, KakTo M Bb3MOXHOTO Bb3AEWCTBME HA CBOMTE pELLEHMS BbpXy CTabUIHOCTTa Ha
¢pmHaHcoBaTa cucTeMa BbB BCMYKM OCTAHaNN 3acerHaTn AbpXKaBu YSIEHKN.

Yn. 106. (1) Komucusita no npeasiokeHne Ha 3aMeCTHUK-npeaceaatens Habniogasa
BCEKM MHBECTULIMOHEH MOCPEAHMK, 3a Aa YCTAHOBMW Aanu € OCUrypun Henpsika noakpena 3a
ceKopuTn3aums. AKO ce YCTaHOBW, Ye JafeH WMHBECTUUMOHEH MOCPeAHWK € npefoCcTaBui
CKpWTa MoaKpena B MoBeye OT eauH cnydar, Komucnata no npeanioXxeHne Ha 3aMeCcTHUK-
npeaceaatens npeanpveMa HeobxoauMMMTe MEPKM 3a OrpaHM4YaBaHe Ha MOCNeACTBUSATA BbB
Bpb3Ka C yBeNMYeHaTa BEPOSATHOCT UHBECTULUMOHHUSAT NOCpeaHUK Aa npeaoctass B 6baele
noakpena Ha CBOSATA CEKIOPUTU3AUMA W HEBL3MOXHOCTTA Ja MOCTUIHEe CblUEeCTBEHO
NPexXBbPSIHE Ha PUCK.

(2) 3a uenute Ha oueHkata no 4n. 103, an. 2 KomucuaTta no npepsiokeHue Ha
3aMeCTHUK-NpeaceaaTens npeueHsBa Aanu HanpasBeHaTa npeoueHka Ha no3vumuTte B
Tbproeckus noptdein no yn. 105 ot PernameHT (EC) N2 575/2013 pgaBa Bb3MOXHOCT Ha
NMHBECTULUMOHHUS NOCPEeAHNK Aa Npodade Wan XemkuMpa no3muunte cu B KpaTbK CpoK, 6e3 aa
NOHece CbLUeCTBEHN 3arybu npu HOpMasiHM NasapHU YCI0BKS.

(3) NpernegbT M oueHKaTa BKIKOYBAT eKCno3uumsaTa Ha WMHBECTULUMOHHUS MOCPeaHUK
KbM JIMXBEHMSI PUCK, NPOM3TUYALL OT HETLProBCKa AEMHOCT. KoMucuaTa no npeanoxeHne Ha
3aMeCTHUK-NpeaceaaTenst npeanpueMa Mepky Haln-Manko B CleaHuTe criydau:

1. koraTo MKOHOMMYecKaTa CTOMHOCT Ha KanuTana Ha MHBECTULUMOHEH NOCPEeAHMK
CbIMAcHO MOCOYEHOTO B Yn. 77, an. 1 cnagHe ¢ noseye oT 15 % OT kanutana My OT MbpBU
pen B pe3ynTaT Ha BHeE3anHa M HeoyakBaHa MPOMSHA Ha JIMXBEHUTE MPOLEHTM, KaKTO €
npeaBMAEHO BbB BCEKWM OT LUECTTE LOKOBM CLEHapusl 3@ HaA30pHW Uenu, npunaraHy 3a
NIMXBEHUTE MPOLEHTY;

2. KOraTo HETHUST IMXBEH J0XO0A4 Ha UHBECTULMOHEH MOCPEHUK, NOCOYeH B Y. 77, an.
1, npeTbpnsBa ronsiM cnaj B pesyntaT Ha BHe3arnHa M Heo4YakBaHa MPOMSIHA HA JIMXBEHUTE
MPOLEHTH, KAKTO € NnpeaBuAEHO BbB BCEKM OT ABaTa LUOKOBW CLEHapus 3a Haa30pHU Lenu,
npuiaraHn 3a MXBeHUTe MpPoLEeHTM.



(4) HesaBncmMo oT an. 3 KomMucusaTa u 3aMeCTHUK-NpeaceaaTensaT He ca 3aab/mKeHn aa
YNpaXKHABaT HaA30pHUTE CU MNPaBOMOLMSA, KOraTo CYMTaT Bb3 OCHOBa Ha npernega U
oueHKaTa no TO3W YfeH, Ye YrpaBfieHWETO OT CTPpaHa Ha MHBECTULUMOHHUSA MOCPEAHWUK Ha
NIMXBEHUS PUCK, NPOM3TMYaLL OT AEMHOCTM M3BbH TbProBCKMUS MOPTdENN, € aAeKBaTHO U Ye
NHBECTULMOHHUAT MOCPEAHUK HE € U3/TOKEH NPEKOMEPHO Ha NIMXBEH PUCK, Npou3TU4aLy oT
[AENHOCTM U3BBH TbProBCKUSI NOPTQEN.

(5) 3a uenute Ha an. 4 TEPMUHBLT ,HaA30pPHM NpaBoMoWMA" O3Ha4YaBa MPaBOMOLLMSTA
no Yact TpeTa, AN TpeTwn, rnasa ABageceT M yetBbpTa OT 3MNOU 3a npunaraHe Ha
NPUHYANTENHN aAMUHUCTPATMBHU MEPKMU MM NPaBOMOLUMETO 3a@ YTOUYHSIBAaHE Ha AOMNyCKaHUS
3a ModenvpaHe W napaMeTpu, pasnMyHu OT Habenszanute ot EBO cbrnacHo uyn. 106,
naparpad 5a, 6ykea ,6" ot [dupektmBa 2013/36/EC, kouto pa 6baat oTpaseHuM OT
MHBECTULIMOHHWTE MOCPEAHMUM B TSAXHOTO WM3YMC/IEHME HA MKOHOMMYECKaTa CTOMHOCT Ha
KanuTana cbrnacHo yn. 77, an. 1.

(6) TMpernegbT WM oOUEHKATa BKIKOYBAT €KCrno3uuMsTa KbM puUCKa OT MpeKoMepeH
NIMBLPUAXK, KOMTO Ce M3passBa ype3 rnokasaTesMTe 3a NpekoMepeH IMBbPUAXK, BKIOYBALLM
KoeuuMeHTa Ha NMBLPUAXK, M3UMCNsSBaH CbrnacHo 4n. 429 ot Pernament (EC) N9
575/2013. Tlpn onpefgensHeTo Ha aAeKBaTHOCTTa Ha KoedpuUMEHTa Ha NMBLPUIK Ha
WMHBECTULUMOHHUSA MOCPeAHUK M afeKBAaTHOCTTa Ha CTpaTernvTte, npaswunata, npouecuTe u
MeXaHU3MUTE, KOWUTO € BbBeN 3a YrpaBfieHWe Ha pucka OT MNpPeKOMepeH NMBLbPUAX,
3aMeCTHUK-NpeaceaaTensT oTYnTa MoAeNa Ha AeNHOCTTa Ha MHBECTULIMOHHWS MOCPEAHMK.

Yn. 107. (1) lMNpu npernega v oueHkata no 4n. 103 ce pasrnexaatr u oueHsiBaT
npaBunaTta 3a ynpasfieHne Ha MHBECTULMOHHWUS NOCpeAHMK, KopropaTuBHaTa My KynTypa u
LIEHHOCTM, KaKTO M CNOCOBHOCTTa Ha YIeHOBETE Ha YNPaBUTENHUS U HA KOHTPOSIHMS OpraH
[a U3Mb/IHABAT 3a4b/DKEHUSATA CU.

(2) Tlpyn 13BLPLIBAHETO Ha npernega M oueHkata KomucusitTa no npeanoXxeHwe Ha
3aMeCTHUK-NpeaceaaTenst MMa AOCTbM Hal-Manko A0 [AHEBHUS ped U [OKYMEHTUTE 3a
3acefaHnsaTa Ha obwoTo CbbpaHune, ynpaBUTENHUS U KOHTPOSIHMSA OpraH U KOMUTETUTE Ha
WMHBECTUUMOHHUS MOCPeAHMK, KakTo M A0 pe3yntatute OT BbTPELWHOTO MW BbHLIHOTO
OLIeHsIBaHe Ha AeNMHOCTTa Ha CbOTBETHUSI OpraH.

Yn. 107a. (Hos - OB, 6p. 54 ot 2026 r.) MNpwu npernega v oueHkata no 4yn. 103 ce
oueHsiBaT M HabnogaBaT HaAUMHBLT, MO KOMTO WMHBECTULMOHHMSIT MOCPEAHMK YynpaBnsiBa
pUCKa OT KOHUEHTpauusi, MNpomM3TU4Yall OT €eKCMO3UUMM KbM LIEHTPaNHW KOHTpareHTy,
BKJTIOMUTENHO pa3paboTeHnTe, NpUeTU U MnpunaraHn MNaaHoOBE, KAaKTO W MOCTUrHaTuTe OT
WMHBECTUUMOHHUS MOCPeAHVK pe3ynTaT OTHOCHO afanTMpaHe Ha Herosute MoAenu Ha
CTOMAHCKa AEMHOCT KbM M3WUCKBaHMsITa No uYn. 7a ot PernameHT (EC) N2 648/2012.

Yn. 108. (1) 3amecTHUK-NpeacenaTensaT npuema A0 Kpas Ha TekywaTa KaneHaapHa
roavHa nfaH 3a M3BbpLUBAHE HA HAA30PHW MPOBEPKN HA MHBECTULMOHHUTE MOCpeaHMUM 3a
cnepBallaTa KaneHaapHa rogmHa.

(2) Tlpyn UM3roTBSHETO HA MfaHa 3a W3BbpLIBAHE HA HAA30PHWM MPOBEPKM Ce B3eMa
npeasuna NPoLechbT Ha HAaA30peH npernes v Haa3opHa oueHka no yn. 103. MnaHbT cbabpxa:

1. nHdopmaums 3a HaumHa, no KoiTo KoMmncusta Bb3HAaMepsBa [a U3Mb/HSBa 3a4aunTe
CW, W pasnpeaeneHneTo Ha pecypeuTe;

2. VHpopMaums 3a MHBECTUMLMOHHUTE MOCpeaHuUM, 3a KOMTO ce nnaHupa da 6vaar
06eKT Ha 3acnneH Haa30p M MepKUTE 3a TakbB HAA30p CbrNacHo an. 3;

3. NnaH 3a NpoBepKN B OUCUTE HA MHBECTULMOHHUTE MOCPEAHWNLMN, BKIOYUTENHO B
K/IOHOBETE 1 AblUepHUTE ApYXXeCTBa, YCTAHOBEHN B APYr AbpXXaBW YieHKU, B CbOTBETCTBME
cun. 230, 247, 248, 271 n 272 ot 3MNOU.

(3) MnaHbT 3a U3BbPLUBAHE HA HAA30PHU NPOBEPKM BKOYBA ClieAHUTE MHBECTULIMOHHMN
nocpeaHnum:

1. nocpegHuuUMTE, 3@ KOMTO pe3ynTatute OT npoBeaeHuTe cTpec Tectose Mo yn. 105,
an. 1, T. 1 v 7 n un. 74 vnn pesyntatute OT Npoueca 3a HaA30peH npernen v HaasopHa
OLEeHKa MOoKas3BaT 3HAYMTENHUM pUCKOBE 3a TekywaTta MM ¢duHAHCOBA CTABUNHOCT WK



NnokaseaT HapyllaBaHe Ha u3nckeaHusita Ha PernameHT (EC) N2 575/2013, 3MN®UN n aktoBeTe
no NpunaraHeTo uw;

2. BCEKM [Opyr WHBECTUUMOHEH MOCPeAHWK, 3a KoMTo Komucusita cumta, 4ve e
HeobX0AMMO M3BBLPLLBAHETO Ha NPOBEPKa.

(4) Bb3 ocHOBa Ha pe3ynTtatuTe OT npernega u oueHkata no uyn. 103 3aMecTHWK-
npeaceaaTenar Moxe fa npeanpuemMe u AOMbHUTENTHW MEpPKWU MO OTHOLIEHWE Ha BCEKM
WHBECTULUMOHEH MOCPEAHUK, @ UMEHHO:

1. yBennyaBaHe Ha 6posi unmn yectoTaTa Ha NPOBEPKUTE Ha MACTO;

2. ocurypsiBaHe Ha MOCTOSIHHO MNpUCBCTBME HA nNpeactaButenn Ha Komucusata B
cefanuLIeTo, KNOHOBETE/O(PUCUTE HA MHBECTULIMOHHUS NOCPEAHUK;

3. npeactaBsHe Ha [AOMbAHUTENHA MHMOPMauUMa WM MNO-4YeCcTo MpeacTaBsHE Ha
perynspHa MHdopMauus OT CTpaHa Ha MHBECTULIMOHHUSA NOCPELHUK;

4. »3BbpLBaHE Ha AOMbJHWUTENHW WAM MNO-4eCTU Mnperneanm Ha OnepaTUBHUTE WK
CTpaTernyeckuTe NiaHoBe UM NIAHOBETE 3a AEMHOCTTa Ha UHCTUTYLUMSTA;

5. n3BbplIBaHe Ha TEMaTU4YHW MPOBEPKM 3a HabnwaeHMe Ha KOHKPETHU PUCKOBE, 3a
KOMTO MMa BEPOSITHOCT Aa Ce peanuaupaT, WM KOHKPETHU [AEWHOCTM, MNOMAUTUKUA UMK
npwiaraHn NPakTuKK.

(5) NpueMaHeTo Ha nnaH 3a M3BbPLUBaHE Ha HaA30pHW NPoBepkn OT KoMmucmsita He
Bb3MpensaATCTBa KOMMNETEHTHUTE OpraHn Ha rnpueMallaTa Abp)Kasa YieHKa [a nNposexaaT 3a
BCEKWM OTAENEH C/lyyall NPOBEPKM U MHCMEKLMM Ha MSCTO Ha AEMHOCTUTE, M3BbPLUBAHWU OT
K/IOHOBETE Ha MHBECTUUMOHHW MOCPEeAHUUM Ha TSXHA TEPUTOPUS B CbOTBETCTBME C un. 271
ot 3MNoON.

(6) NprvemMaHeTo Ha NNaH 3a M3BbpPLUBAaHE Ha HAA30pPHM MPOBEPKU OT KOMMETEHTHUTE
OpraHv Ha AbpykaBaTta 4YieHKa no npovsxoj He Bb3npensaTcrBa KomucusaTa aa nposexaa 3a
BCEKWM OTAENEH C/lyyall NPOBEPKM U MHCMEKLMM Ha MSCTO Ha AEMHOCTUTE, M3BbPLUBAHWU OT
K/IOHOBETE Ha WMHBECTUUMOHHW MNOCPeAHUUM Ha TepuTopusita Ha Penybnuka bbnrapus B
CbOTBETCTBME C un. 272 ot 3NN,

Yn. 109. (1) 3aMecTHUK-NpeaceaaTenaT U3BbpLUBA HaW-Malko BEAHBX FOAMLIHO, a
Npu HYXAa - W Mo-4ecto, HAA30pHM CTpeC TeCToBEe Ha MHBECTUMLUMOHHWUTE MOoCpeaHuuM 3a
ynecHsIBaHe Ha rpoueca 3a npernea v oueHka no 4n. 103.

(2) Komucusita npunara MeToaMKa 3a W3BbpLIBaHE Ha CTpec TectoBe no an. 1
cbobpasHO Hacokn, paspabotenHn ot EBO.

Yn. 110. () B cnyyanTe Ha usgageHo paspelleHve oT Kommcusara Ha MHBECTULMOHHUS
NoCpefHUK 3a W3MON3BaHE HA BbTPEWHWM MOAENM 33 OUEeHKA Ha pucka 3aMeCTHUK-
npeacefaTensiT npaBy peoBeH Npernesn Hal-Manko BEAHbX Ha TPW FOAMHM Ha Cna3BaHETO
Ha U3MCKBaHUSATA MO OTHOLIEHWE Ha BbTPELIHUTE MOAENN 3a U3YMC/SBaHe Ha KanuTanoBuTe
N3NCKBaAHWUS B CbOTBETCTBME C YacT TpeTa oT PernameHT (EC) N2 575/2013.

(2) Bb3 oOCHOBa Ha Wu3BbplIEeHMS nperneq no an. 1 3aMecTHUK-npeaceaaTensT
aHanM3Mpa M OLUEHsiBAa MNPOMEHUTE B [EWHOCTTa Ha WMHBECTULMOHHMS MOCPEAHUK W
npunaraHeTo Ha Te3n MoAenu CnpsiMO BbBeAeHWUTe HOBM NPOAYKTM W yBeAoMsiBa 3a
n3BbplleHns npernen Komucusra.

(3) Mpwn ycTaHoBsIBaHE Ha CbLUECTBEHW HeAOoCTaTbLM MO OTHOWeEHWe Ha obxBallaHeTo
Ha pUCKOBETE OT BbLTPEWHUS MoAeN Ha MWHBECTUUMOHHMA nocpeaHuK Komucuara no
NMPeANIOXXEHNE Ha 3aMECTHUK-NpeaceaaTens npearpuemMa AeNCTBUS 3a OTCTPaHsIBaHE Ha
HefoCTaTbuMTe UM NpeanpueMa KOHKPETHM MEpPKWM 3a OorpaHuyaBaHe Ha nocneauumute oT
TAX, B T.Y. HanaraHe Ha No-BUCOKM MYATUMINMKAUMOHHM KoedbULMEHTU UK yBeMyYaBaHe Ha
KanuTana wiuM apyru AEencTBMs, WMalWM 3a LUeN OTCTPaHsBaHE Ha KOHCTaTUpaHute
HefoCTaTbUM.

(4) 3aMecCTHUK-NpeacedaTensaT aHanmMsvMpa W MnpeueHsiBa No-creuyanHo  Aanu
WMHBECTULUMOHHUAT NOCpeAHMK M3Mnon3Ba Aobpe pa3paboTeHM M CbBPEMEHHU TEXHUKU WU
NPaKTUKN NPU BbTPELLHUTE MOAENN.



(5) AKO Mo OTHOWEHWE Ha BbLTPELWHWS MOAeN 3a MasapeH pucK, npunaraH oT
NHBECTULMOHHNS NOCPeaHMK, ce HabnioaaBaT MHOXECTBO C/lydan Ha MPEBULLEHUS MO ui.
366 ot PernameHT (EC) N2 575/2013, KOMTO NoKa3gaT, Ye MoAEeNnbT He e AOCTaTbyYHO TOYeH
WM He CbOTBETCTBa Ha ofobpeHus, KomMucuaTa oTHEMa pa3spelleHneTo 3a M3MoM3BaHe Ha
BbTPEWHMS MOAEN WM Hanara CbOTBETHUM MEPKM 3a OCUrypsiBaHe Ha 6bp30To My
YCbBbpLUEHCTBaHe.

Yn. 111. (1) B cnyyanTe Ha usgageHo paspelleHne oT KommucusaTa Ha MHBECTULMOHHUS
NOCpPefHUK 3a W3MOoM3BaHe Ha BbTPELHW MoAenun 3a M3YUCISBAHETO Ha KanuTanoBuTe
M3NCKBAHUS B CbOTBETCTBME C 4acT Tpeta oT PernameHt (EC) N2 575/2013 n korato
WMHBECTULMOHHUAT MOCPeAHMK Beye He OTroBapsl Ha M3MCKBaHWSTA 3a MpuiaraHe Ha TO3wn
mMoZen, TOM NpeacTaBs B 7-AHEBEH CPOK OT YCTAaHOBSIBAHETO NpueMnmBu 3a Komucusita
[l0Ka3aTesICTBa, Ye Hecna3BaHeTO Ha Te3N W3MCKBAHWS HsMA CblUeCcTBeH edeKkT BbpXy
pesynTtaTa OT NpuiaraHeTo Ha Moaena Wnn NpeacTasst NiaH 3a AEUCTBME 32 CBOEBPEMEHHO
Bb3CTAHOBSIBaHE Ha CMa3BaHETO Ha WM3UCKBaHWUSATa WM onpedens Cpoka 3a M3Mb/IHEHUETO Ha
nnaxa.

(2) Komucuata no npeanoxeHWe Ha 3aMeCTHUK-NpeacedaTens MOXe Aa 3adb/hku
WMHBECTULUMOHHUS NOCPEAHUK Aa M3MEHW NpeasioXeHus nnaH B an. 1, ako MMa BepoSTHOCT
TOW Aa He AoBefe A0 MbAHO Cra3BaHe Ha M3WCKBaHMSITAa WM aKo CPOKbT 3@ HEroBOTO
OCbLLECTBABAHE € HEMNpUeMsuB.

(3) AKO BepOSITHOCTT@ WMHBECTUUMOHHUAT MOCPEAHVK Aa Bb3CTAHOBM Cra3BaHETO Ha
N3NCKBaHUATA B MNpuveMnmnB 3a KoMmucusTa CpPOK € Masika MM KOraTo MHBECTULUMOHHUAT
nocpedgHMK He e npeactaBun  [OKasaTencrsa, yAoCToBepsiBawy, uYe edekTbT OoT
HecrnasBaHeTo e HecCbluecTBeH, KoMncusiTa OTHEMa AaeHOTO paspelleHme 3a U3Nos3BaHe Ha
BbTPELUHMSA MOAEN WX OrpaHMyaBa paspeLlleHneTo Ao 0bnactute, B KOUTO M3NCKBaHMATA ca
CNaseHn 1an B KOMTO B NMPUEMIIMB CPOK MOXE [a Ce NOCTUrHe Cna3BaHe Ha U3MUCKBaHMATA.

(4) VIHBECTUUMOHHMAT  MOCpedHUK  crasBa  HacokuTe Ha EBO  oTHOcHO
npenopbunUTENHUTE TEXHUKKM, KoraTo KoMucusTa e B3ena pelleHne 3a npuiaraHeTo MM B
HaA30pHaTa Ccu NpakTuka.

Paspen VI
OTUYeTHOCT M onoBecTsiBaHe Ha MH(popMaLus OT NpeanpuUATUATa

MaWKN U UHBECTULIMOHHUTE nocpeaHuumn

Yn. 112, (1) NHBECTMUMOHHUAT NOCpeaHMK Clleam 3a CNa3BaHETO Ha NpyAeHuManHuTe
nsnckeaHus B PernamenT (EC) N2 575/2013, 3M®U 1 akToBe NO NpwiaraHeTo UM 1 rpasu
BbTPELLUEH aHa/M3 Ha aAeKBATHOCTTA Ha KanuTana Ha uHAMBUAyanHa OCHOBA.

(2) 3apbmkeHneTo no an. 1 ce m3nb/HgBa Ha WMHAMBMAYANHA OCHOBA M OT BCEKM
MHBECTULIMOHEH MOCPEAHUK, KOWTO He € BK/IOYEH B KOHconMpaumusta no un. 19 ot
PernamenT (EC) N2 575/2013.

(3) IHBECTULMOHHMAT NOCPeAHUK pasnonara C HaaeXxaHu, ebeKTUBHU U n3yepnaTesiHu
cTpaTermm n npouecu 3a MOCTOSHHO OLeHsIBaHe W NOAAbPXKaHE Ha pa3Mepa, BUAOBETE U
pa3npeaeneHneTo Ha BbTPELLHUS KanuTas, KOWTO e aleKBaTeH 3a MOKPMBAHE Ha PUCKOBETE
CbC CbOTBETHUS XapaKTep U CTEMNeH, Ha KOMTO e uim Moxe Aa 6bae n3noxeH. M3nckBaHeTo
Nno wu3peyeHve MbPBO Ce npunara OT WHBECTUUMOHHUTE MOCPeAHUUM KAKTO Ha
MHAMBWUAYaHa, Taka U Ha KOHCONnaMpaHa OCHOBa.

(4) CtpaTteruuTe 1 npouecuTe No an. 3 ce noanaraT OT UHBECTULMOHHWNS MOCPEAHMK Ha
pefoBeH BbTpELleH Mpernes Hau-Manko eavH nbT roavwHo Ao 31 sHyapu C uen
rapaHTUpaHe wu3yepnaTenHocTTa W MNPOMNOpLUMOHANHOCTTA Ha ecTecTBOTO, Mawaba wu
CNOXHOCTTA Ha AEMHOCTUTE Ha MHBECTULMOHHUS NOCPEAHNK.

(5) BbTpewHaTta opraHusauusi, agMUHWUCTPATMBHUTE W CYETOBOAHWUTE Mpoueaypu Ha
NHBECTULMOHHUSA MOCPeaHUK OCUrypsiBaT Bb3MOXHOCT Ha KomucusiTa Aa yCTaHOBM MO BCSKO
BpeMe CbOTBETCTBMETO C MpyAeHumanHuTe u3anckeaHus no PernameHT (EC) N2 575/2013,
3MON 1 akToBETE NO MpPUIaraHeTo UM.



(6) B cnyyaute, Korato WMHBECTUMUMOHEH MOCPeAHUK € KOHTPOMMpaH OT (PUHAHCOB
XONAMHI MaWika unv (UMHAHCOB XONAMHI MalKa CbC CMeCeHa [AEWHOCT B CTeneHTa U Mo
HauyMHa, ypedeHu B YacT nbpBa, Asn II, rnasa 2, pasgenn 2 u 3 ot PernameHT (EC) NO
575/2013, TON M3MbIHSBA 3aAb/HKEHMETO MO an. 3 U 4 Bb3 OCHOBA Ha KOHCONMMAMPAHOTO
CbCTOSIHME Ha CbOTBETHUSA (DMHAHCOB XONAMHI WM (DUHAHCOB XONAMHI CbC CMeceHa
AENHOCT.

(7) AKO (PMHAHCOB XONAMHI Maika Uin (PMHAHCOB XONAMHI Malika CbC CMeCeHa AeNHOCT
Ha TeputopusTa Ha Penybnunka Bbnrapns KOHTpoMpa noseye OT eHa MHCTUTYLMS, an. 6 ce
npunara camo CrpsiMo MHBECTULIMOHHMS MOCPEAHWUK, BbpPXy KOMTO Ce YNpa)KHsiBa HaA30p Ha
KOHCONMAMpaHa OCHOBa B CbOTBETCTBME C un. 231 oT 3MOU.

(8) WHBECTMUMOHEH NOCpPeAHVK, KOMTO € AbllepHO APYXECTBO, W3MbJHSBA
M3NCKBaHMSATa Ha an. 3 M 4 Ha MNOAKOHCONMAMpaHa OCHOBA, ako TOM WM HEroBOTO
npeanpusiTue Mavika, Korato nocneaHoTo € UHAHCOB XONAMHT UN (PUHAHCOB XONAMHI CbC
CMeceHa [AEWHOCT, npuTexaBaT WHCTUTYUMS, (DMHAHCOBA WHCTUTYUMS WM yrnpaBnsiBallo
APY>XeCTBO KaTo AbLUEepHO APY>XECTBO B TPETa AbpXXaBa WK UMaT AS0BO ydacTue B TakoBa
npeanpuvsTme.

Yn. 113. (1) VHBECTULMOHHUAT MOCPEAHUK E€XeAHEBHO M3roTBS Ha WHAMBMAYyaHa
OCHOBA aHanMTUYHa 0bopoTHa BEAOMOCT M OTYETU 3a (PMHAHCOBA MHGMOpPMAUMS CbriacHo
MC®O (FINREP), kakTo M OTYeT 3a kanuTanoBa agekBaTHOCT u nuksuaHocT (COREP) no
yTBbpAEHN 06pasum.

(2) VIHBECTULIMOHHUAT NOCPEAHUK eXeAHEBHO M3BbpLUBA OLEHKA Ha MO3MUUUTE CU B
TbProBCKMUa NopTgeln B CbOTBETCTBME C pasnopeabuTe Ha 4acT TpeTa, aan I, rnasa 3 oT
PernamenT (EC) N2 575/2013.

(3) Ha nosuunnte B WHBECTULMOHHWUS MOPTdeNn ce M3BbpLUBA OLEHKA MO Ma3apHu
LEHN Hal-Manko BEAHBX MEeCeYHO KbM MocneaHus paboTeH AeH OT CbOTBETHWUS Mecel,.
KoraTo He e Bb3MOXHa OLUEHKa Mo Ma3apHU LUEHW, NHBECTULMOHHUAT MOCPEeAHUK U3BbpLLBA
OLIeHKa Ha NO3MLUMMTE B MHBECTUUMOHHUS NOPTgena No Moaen, onpeaeneH B npasuna.

(4) OTyeTuTe NO an. 1, MHopMauusiTa 3a NasapHUTE LeHW, NapaMeTpuTe U MogenuTe
3@ OueHsiBaHe Ha (PMHAHCOBUTE WMHCTPYMEHTW W APYrM JaHHW, Bb3 OCHOBA Ha KOUTO ce
M3roTBAT OTYETUTE, Ce CbXpaHsBaT HaW-ManKo 5 roAMHM Ha XapTWEH, MarHWTEH, OMTUYEH
WU Apyr TEXHUYECKM HOCUTEN MpW YCnoBusATa U NO peda Ha rnasa LWecTa OT 3akoHa 3a
CYETOBOACTBOTO, KaTo Ce NpaBWn apXMBHO KOMWE Ha BbHLUEH HOCUTEN.

Yn. 114. (1) 3a TeKylwO OTYMTAHE M KOHTPOS Ha (PUHAHCOBUTE CM MO3UUMU C
AOCTaTb4yHO BMCOKA TOYHOCT WMHBECTUUMOHHUAT MOCPeAHVK e A/TbXeH Aa pasnonara no
BCSIKO BpeMe C HeobXx0anMOTO NPOrpaMHO U TEXHNYECKO OCUTypsiBaHe.

(2) TncMeHn cBefeHunst 3a TEXHMYECKOTO W MpOrpaMHOTO ocurypsisaHe no an. 1 ce
npeacraBat Ha Komucusta B 14-AHEBEH CPOK OT B/M3AHETO B CW/IA HA pELUEHMETO 3a
BMNUCBaHe B TbProBCKWUS PErucTbp Ha APYXeCTBOTO, CbOTBETHO Ha NpoMsHaTa B npeaMeTa
Ha AEMHOCT, Criea MoslydaBaHe Ha JINLEH3 3@ M3BbPLUBAHE Ha AEMHOCT KaTO MHBECTULIMOHEH
NOCpeaHUK.

(3) CBeaeHune 3a NpoMeHUTe B NPOrpaMHOTO OCUrypsiBaHe ce NpeactaBaT B KomucusaTa
B 7-AHEBEH CPOK OT U3BbLPLUBAHETO UM.

(4) AKO TEXHWYEeCKOTO WM MpPOrpaMHOTO OCUrypsiBaHE He Cb3daBa [AOCTaTbyHa
Bb3MOXHOCT 3@ CBOEBPEMEHHO, TOYHO WM MbJHO HabnoAeHVEe U Haa30p BbpXY (PUHAHCOBOTO
CbCTOSIHME HA MWHBECTUUMOHHMS MNOCPeAHUK, 3aMeCTHWK-NpeaceaaTensaT Moxe Aa Jaje
3a4b/DKUTENHN YKa3aHUs.

Yn. 115, (1) NHBECTULMOHHUAT NOCPEAHUK OMOBECTSBa MHGOPMaLMs Mo YacT ocMa OT
PernameHT (EC) N2 575/2013 Ha vHaMBMAyanHa OCHOBa BEAHBX MOAULIHO B CPOK 90 AHM OT
3aBbplBaAHETO Ha dumHaHcoBaTa roavMHa, a B cpok 180 AHM OT 3aBbpLIBAHETO Ha
(pnHaHcoBaTa roMHa - CbOTBETHATa MHQOPMaUNS Ha KOHCONMANPaHa OCHOBA.



(2) MpeanpusaTusita Maku Ha MHBECTULIMOHHUS MOCPEAHWUK eXerogHo nybnvkyeaT B
MbAEH BUA WKW Ype3 NpenpaTkv KbM paBHOCTOWHA MHQOPMaLMs onncaHne Ha npaBHaTa Cu
CTPYKTypa ¥ ynpasneHcKaTa U OpraHM3auMoHHaTa CTPYKTypa Ha rpynarta oT MHCTUTYUUW.

(3) IHBECTULIMOHHUAT NOCPEeAHMK OMOBECTSBa Usnata Wian Yact OT uHdopMaumsTa no
an. 1 c no-Manka NnepuoanMYHOCT NO peLleHre Ha 3aMeCcTHUK-NpeaceaaTens.

(4) WVHBECTMUMOHHUTE MNOCPeAHUUM U NpeanpuaTMsita  Maviku — OrnoBecTsiBaT
nHbopMaumsTa no an. 1 u 2 Har-Masnko Ha MHTEPHET CTpaHMLUaTa Cu.

Yn. 116. VHBECTMLUMOHHMAT NOCPeAHMK OMOBECTSIBAa Ha CBOSITA WMHTEPHET CTpaHuua
nHgopMaumns OTHOCHO CNa3BaHETO HA W3MCKBaHMS Ha pasnopeabute no un. 64, an. 2, un.
134 o1 3MN®N 1 un. 87 - 101.

Un. 117. (1) WHBECTMUMOHHWUTE MOCPEeAHMUM, KOUTO He Ca JMUeH3npaHu [Aa
NpeaocTaBsAT AOMbAHUTENHM YCyrn no yn. 6, an. 3, 7. 1 oT 3NN 1 KOMTO U3BbPLIBAT eaHa
NN noBeve MHBECTUUMOHHKM ycnyrn no yn. 6, an. 2, T. 1, 2, 4 n/unn 5 ot 3MNoON, n Kouto
HAMaT NpaBo Aa AbpXaT Napy U LEHHN KHWXKA Ha KJIMEHTW, U 3@ KOUTO MO Tasu NpuUYMHa He
MoraT [a Bb3HMKHAT 3aAb/DKEHWUS KbM KIWEHTW, npeAactaBat B KomucusaAta BCAKO
TpuMeceume a0 15-0 uncno Ha cnegpawms Mecel cnej U3TUYaHe Ha OTYETHUS Nepuosa
cyeToBOAEeH HanaHC M OTYET 3a MNpUXOAMTE W pasxXxoauTe W AOMbHUTENHW CNpaBku Mo
onobpeHn OT 3aMeCcTHUK-NpeaceaaTens Gopmu.

(2) VHBECTUUMOHHWTE MOCPeAHULUM C U3KIIIOYEHWEe Ha Te3u no an. 1 npeacrassiT B
KoMucusaTa 3a BCAKO TpuMeceume [AOMb/HWUTENHU ClpaBKM MO 0A06peHu OT 3aMeCTHUK-
npeacenatens opMu B CPOKOBETe, onpeaeneHn B Yn. 3 ot PernameHT 3a m3nbnHeHue (EC)
N2 680/2014.

(3) No nckaHe Ha 3aMecTHUK-NpeaceaaTens MHBECTUUMOHHWUTE NOCpeaHUUM NpeacTaBsT
JOMb/HUTENHA WHMOPMaUNs, BKIIOYUTENHO OTYETU 3a (hMHaHCOBA MHMOPMaLUs, KaKTo U
OTYeT 3a KanuTanoBa afekBaTHOCT M JIMKBMAHOCT, 3@ NO-KPaTbK Nepuoa.

(4) To uckaHe Ha 3aMeCTHUK-NpeaceaaTens UHBECTULMOHHUAT NOCPeaHUK NpeacTaBs
[JOMb/HUTENTHN CBEAEHUS U Pa3siCHEHUS MO OTYETUTE, BKIOYUTENTHO aHa/IMTUYHM CNpaBKu
no BCSIKa nosuums.

Yn. 118. NHBECTMUMOHHUAT nocpeaHvK yeeaoMsiBa KomucusaTa 3a cnydaute, KOraTo
HacpewHUTe CTpaHW, C KOUTO Ca CKJIOYEHW peno-caesnky, 0bpaTHO peno-caenku wuam
[IOrOBOPU 33 33aEM Ha LEHHW KHWXA, He Cna3BaT aHraXWMEeHTUTE CU MO Te3u CAENKU U
[oroBopu, He3abaBHO, HO He MO-KbCHO OT cneasawms paboTeH AeH cnea AaTata Ha
Heun3nb/IHEHWE.

Yn. 119. VIHBECTMUMOHHUAT nocpeaHuK npeactaBs Ha Komucusita uHdpopmaums 3a
NIMKBMAHOCTTA CUM Ha MHAMBMAYanHa U KOHCONMMAMpaHa OCHOBa MO pefa M B CPOKOBETE,
nocoyeHn B un. 415 ot PernameHt (EC) N2 575/2013. Mo pepa Ha CbluMsa 4neH
WHBECTULUMOHHUTE MOCPEeAHNUM OTUMTaT U eNeMeHTUTE Ha CTabunHoTO (UHAHCKpaHe,
nocoyenu B un. 427 ot PernamenT (EC) N2 575/2013.

Yn. 120. () NHBECTULUMOHHUMAT NocpeaHuK npeactaes Ha Komucnata nHdopmaums 3a
rofieMmMTe CM eKCno3mumMm u ApyruTe rosemMm exkcnosvumm no yi. 394, an. 1 ot PernameHt
(EC) N2 575/2013 v pombnHUTENHO MHpOpMauusaTa no yn. 394, an. 2 ot Pernament (EC) N2
575/2013 Ha KOHCONMMAMpaHa OCHOBA CbC CbAbpXaHWe W B CPOKOBE, OMpeaeneHn B
pernameHTa.

(2) 3a uenute Ha npeacTaBsHETO Ha WHdbopMaumsta nNo an. 1 MHBECTULMOHHUST
NnoCpeaHMK Cna3Ba U3MCKBAHMSATA HAa TEXHUYECKUTE CTaHAApTV 3a U3MbfHEHWe Mno un. 394,
an. 4 ot PernameHTt (EC) N2 575/2013.

(3) IHBECTULIMOHHUST NOCPEAHMK CbrnacHo yn. 249 ot 3MdU ysegomsasa KomucusaTta 3a
BCAKA 3HauMMa cAenka C XONAMHra Mavka CbC CMeceHa [EeWHOCT M C ApyxecTBaTa B
xonauHra. Caenkute ce cuMTaT 3HaunMK, ako obLiaTta UM CTOMHOCT e Haa edHa TpeTa OT no-
HMCKaTa CTOMHOCT Ha aKTMBUTE Ha WHBECTUUMOHHMSI MOCPEeAHUK CbrMlacHO MocneaHus
OOVTUPAH WK NOCNEeAHUS U3roTBEH cYeTOBOAEH HanaHc.



Yn. 121. (1) VIHBECTUUMOHHUAT NocpeaHuK npeactass Ha Komucusta no peaa Ha .
430 ot PernameHT (EC) N2 575/2013 nHdopMaumst OTHOCHO CbOTHOLLEHMETO Ha NNBBLPUAXK U
KOMMOHEHTUTE MY, U34NCIIEHN CbriiacHo Yn. 429 ot PernameHT (EC) N2 575/2013.

(2) 3a uenute Ha npeacTaBsHETO Ha WHdopMaumsTa nNo an. 1 MHBECTULUMOHHUAT
NOCPeAHUK CrasBa M3MCKBAHWUATa Ha TEXHUYECKUTE CTaHAapTU 3a u3nbiHeHue no yn. 430,
naparpad 2 ot PernameHT (EC) N2 575/2013.

Yn. 122, (U3m. - OB, 6p. 20 ot 2025 r., B cuna OT AaTaTa Ha BbBeXAaHe Ha eBpOTO B
Penybnuka bbnrapus) (1) NHBECTULMOHHUAT NOCpeAHUK npefocTaBs Ha Komucusata 3aegHo
C roguwHnTe (MHAHCOBU OTHETU AaHHM 3a NpeaxoaHaTa roauHa, KakTo cnejsa:

1. paHHn no un. 450, naparpad 1, 6yken ,x", 3", ,m" n k" ot PernameHt (EC) NQ
575/2013 n nHdopMaumsi OTHOCHO pasnukaTta B 3arsallaHETO Ha XXEHUTE U MBbXKETE;

2. (nam. - OB, 6p. 20 ot 2025 r., B cuna OT AaTaTa Ha BbBeEXAaHe Ha €BPOTO B
Peny6nuka bbnrapus) 6posi Ha nMUaTa, Nony4YaBally Bb3HArpaXaAeHUs, paBHABALLM Ce Hal-
mManko Ha 50 000 eBpo, 3a dMHAHCOBaTa rOAWHA, BKIKOUYUTENHO MPOMECMOHANTHUTE UM
3aAbmkeHunsi, cdepa Ha AEMHOCT, OCHOBHWTE €NEMEHTM Ha O6LOTO Bb3HarpaxxaeHwe,
NpemMmnn, AbAroCPOYHN 0bnarn n NEHCUOHHN BHOCKM.

(2) Komncusita aHanusvpa uHdbopMaumsata rno an. 1, 7. 1 € uUen cpaBHsiBaHe Ha
TeHAEeHUMUTE U NPaKTUKUTE 3a Bb3HarpaxaeHusTa. KomucusTa npenocrtass nosyveHaTa
nHgopmauus Ha EBO.

FnaBa yeTBbLpPTaA
KAMUUTANOBU BY®EPU, KOUTO MHBECTULIMOHHUTE
NMOCPEAHMLM MO YJ1. 9a, AJl. 2 OT 3IN®U TPABBA 1A
NnoAADPXKAT
Paspenl

O6LKM NONOKEHUSI U NMOHSATUS

Yn. 123. Mo cM1Cba Ha TO3uK pas3gen:

1. NpeanaseH kanutanoB 6ydep" e cobCTBEHUST KanuTan, KOMTO MHBECTULIMOHHUST
nocpeaHunk Tpsibea Aa noaabpXka cbrnacHo un. 125.

2. ,CneundunyeH 3a MHBECTULMOHHMSA MOCPEAHVK aHTULMKINYEH KanuTanoB bydep" e
COBCTBEHUST KanuTan, KOMTO UHBECTULIMOHHUAT NOCPeaHMK TpsabBa Aa NoAAbpXXa CbrfacHO
un. 126.

3. ,Bydep 3a rnobanHo cMCTEMHO 3HaYMMa MHCTUTYLMS" € COBCTBEHMST KanuTas, KOUTO
ce U3nckea Aa bbae noaabpxaH CbriacHo yn. 131.

4. ,bycdep 3a Apyra CUCTEMHO 3HauYMMa MHCTUTYLUS" € COBCTBEHUSAT KanuTasn, KOWTO
MOXe [ia ce U31CKBa Aa 6bae noaabpXXaH CbracHo un. 134.

5. ,bydep 3a cuctemeH puck" e coBCTBEHUAT KanuTas, KOMTO Ce U3UCKBa MM MOXE Aa
ce u3uncka aa 6vae noaabpXkaH OT UHBECTULMOHHUS NOCPEAHMK CbrnacHo yn. 141 - 148.

6. ,KombuHupaHo u3uckBaHe 3a 6ydep" e obwmaT pa3mep Ha 6a30BMA COBCTBEH
KanuTan OT MbpBWU ped, KOMTO e HeobxoamM 3a NOKPMBAHE Ha M3WCKBAHETO 3a NpeanasHus
kanutanoB 6ydep, AONbAHEH CbC CneunduyHUS 3@ WMHBECTUUMOHHUS  NOCPEeAHUK
AHTUUMKINYeH KanuTanoB 6ydep, bydepa 3a rnobanHO CUCTEMHO 3HAYMMA MHCTUTYUMUS,
bydepa 3a Apyra CMCTEMHO 3HauMMa MHCTUTYUMS U Bydepa 3a CUCTEMEH PUCK, aKo Ca
NPUIOXUMNU.

7. ,HnB0O Ha aHTMUMKIM4HMA Bydep" e HMBOTO, KOETO WHBECTULMOHHUSAT MOCPEeaHWK
TpsibBa Aa npunara, 3a Aa u3umcnm cneunduyHns 3a Hero aHTUUMKIMYEH Kanutanos bydep,
N KOEeTO ce onpeaens cbrnacHo yn. 151 - 156, un. 157 nnu oT CbOTBETHUS OpraH Ha TpeTa
AbpXkaBa B 3aBUCMMOCT OT KOHKPETHMSI Cly4al.

8. ,BbTpeLlHO NMUeH3MpaH MHBECTULMOHEH rnocpeaHuK" € MHBECTUUMOHEH MOCPEAHMK,
NMUEH3MPaH B AbpXXaBaTa YEHKa, 3a KOMTO ONpeaensiHETO Ha HMBOTO Ha aHTULMKIMYHUS
6ydep ce nssbpLuBa OT KomucusTa.



9. MuankaTop 3a 6ydepa" e cpaBHUMO HMBO Ha 6ydepa, N3UNCIEHO B CbOTBETCTBUE C
Hacokn Ha ECCP 3a onpefensiHe Ha HUBOTO Ha aHTUUMKIMYHKMS Bydep.

Yn. 124. (1) NHBECTULMOHHUAT NOCPEAHMK HE MOXEe Aa M3non3Ba 6a30Bus cO6CTBEH
KanuTan OT MbpBWU ped, KOMTO NoAAbpXa 3a M3MbJIHEHNE HA KOMOMHUPAHOTO M3WUCKBAHE 3a
6ycdep, nocoyeHo B un. 123, T. 6, 3a M3MbJHEHNE Ha HSIKOE OT M3MCKBAHUSTA, MOCOYEHU B
un. 92, naparpa¢ 1, 6yksu ,a" - ,8" ot PernameHT (EC) N2 575/2013, Ha AOMbAHUTENHUTE
KanuTanoBuM W3UCKBAHWUS!, HANOXEHW CbrnacHo uyni. 2768 ot 3M®UN nopaau puckose,
Pa3fIMYHM OT pUCKa OT NPEKOMEpeH NMBBLPUAXK, U Ha NpenopbkaTta, CbobLieHa CbriacHo Y.
276r oT 3MN®U, nopaan pucKoBe, pasfiyHN OT pUCKa OT NPEKOMEPEH NINBbPULXK.

(2) IHBECTULMOHHUAT NOCPEAHNK He MOXeE Aa M3non3sa 6a3oBus cobCTBEH kanuTan ot
MbpBU pea, KOWTO MoaAbpXa 3a M3Mb/HEHWE HAa €AUH OT efIeMEHTUTE Ha KOMOWMHWMPAHOTO
n3mckeaHe 3a bydep, 3a U3NbAHEHWE Ha ApYyruTe NPUIOXKUMU eNleMEHTN Ha KOMBMHMPaHOTO
n3nckBaHe 3a bydep.

(3) IHBECTULMOHHMAT NOCpeaHMK He MOXe Aa M3non3sa 6a3oBust cobCTBeH Kanutan oT
MbpBU pea, KOWTO noaabpXa 3a M3Mb/IHEHME Ha KOMOWMHMPAHOTO M3MCKBaHe 3a Bydep no
yn. 123, 1. 6, 3@ U3Mb/IHEHNE HA PUCKOBO 6asMpaHuUTe eneMeHTU Ha M3UCKBaHMATa Mo Y.
92a n 926 ot PernameHt (EC) N2 575/2013 u no un. 696 - 69e oT 3akoHa 3a
Bb3CTaHOBSIBAHE W MpeCcTpPyKTypupaHe Ha KpeauTHU WHCTUTYUMU W UHBECTULMOHHM
nocpeaHuum.

Pa3pen II
NMpeanaseH kanutanoB 6ydep u cneynduyeH aHTULMKIINYEH

KanuTtanos 6ydep

Yn. 125. (1) B gonbnHeHWe KbM 6a30BUSt COBCTBEH KanuTan OT MbpBU pea, KOWTO ce
NOAAbPXKA 3a U3Mb/IHEHME HA HSAKOE OT KanuTanoBWUTE WM3UCKBAHWUS, MOCOYEHUM B un. 92,
naparpad 1, 6yksu ,a" - ,8" ot PernameHT (EC) N2 575/2013, NHBECTULMOHHUST NOCPEAHNK
noaabpXka npeanaseH kanutanos 6ydep ot 6a3oBua cobCTBeH KanuTan OT MbpBU peq,
paBHsiBaw, ce Ha 2,5 % oOT pa3Mepa Ha HeroBaTa o6lWa puCKOBA €KCno3uums Ha
MHAMBMAYANHA M KOHCONMMAMPAHa OCHOBA, M34YMCNEH B CbOTBETCTBME C Y. 92, naparpad 3
ot PernamenT (EC) N2 575/2013 ¥ npunoXxum B CbOTBETCTBME C 4acT nmbpsa, Aan II ot
CblUMS pernameHT.

(2) Korato MHBECTMUMOHEH MOCPEeAHMK He M3Mb/HABA M3USI0 M3MCKBAHETO Ha an. 1,
TOW MOANEXM Ha OrpaHMYEHMsITa MO OTHOLUEHME Ha pa3npeaeneHusaTa, NpeaBUAEHN B Ui,
160, an. 2 - 4.

Yn. 126. (1) WHBECTUUMOHHUSAT MOCPEeAHUK noaabpxa cneunduyeH 3a Hero
aHTUUMKINYEH KanuTanoB 6ydep, paBHsBal, ce Ha pa3Mepa Ha HeroeaTa oblia pucKoBa
€KCno3uums, u3uncrieH B CboTBeTCcTBMEe C 4i. 92, naparpad 3 oT PernamenTt (EC) N©
575/2013, yMHOXEH MO cpeaHOMnpeTernieHaTa CTOMHOCT Ha HMBaTa Ha aHTUUMKIWYHUS
bydep, KOUTO ce M3uMCnaBaT CbriacHo Yn. 159 Ha wvHAMBMAyanHa U Ha KOHCONMAMpaHa
OCHOBa, KaKTO € MpuIoXXMMO B CbOTBETCTBME C YacT nmbpea, Aan II Ha PernameHT (EC) N@
575/2013. To3un b6ydep ce cbcTon oT 6a3oB cobCTBEH KanuTan OT MbpBU pea.

(2) Korato MHBECTMUMOHEH MOCPEeAHMK He M3MbJHABA M3USI0 M3MCKBAHETO Ha an. 1,
TOW MOANEXM Ha OrpaHMYEHMsITa MO OTHOLUEHME Ha pa3npeaeneHusaTa, NpeaBUAEHN B Ui,
160, an. 2 - 4.

Paspen 111
bycdepu 3a rnobanHun n Apyrm CACTEMHO 3HAYMMU UHCTUTYLIUN,
cnpsiMo kouto Komucusita ynpaxkHsisa Haa3op Ha

KOHCO/IMANpaHa OCHOBa
Yn. 127. (1) TnobanHO CUCTEMHO 3HAYMMa WMHCTUTYUMS, HapuyaHa no-HaTaTbk ,[-
C3n", e:



1. rpyna, pbkoBoAeHa OT MHBECTUMUMOHEH NOCPeaHMK Maiika oT EC, ¢puHaHCOB XonamHr
Marika oT EC nnm cmeceH puHaHcoB xonauHr mamnka ot EC, unm

2. VHBECTVLUMOHEH MOCPeAHUK, KOMTO He € AblUepHO NpeanpusaTve Ha MHBECTUMLMOHEH
nocpeaHuk Mavika ot EC, dumHaHcoB xonauHr Mainka ot EC mnn uHaAHCOB XOnauHr Maiika
CbC cMeceHa aenHocT ot EC.

(2) T-C3N e wuHCTUTYyums, cnpsamMo KosATo KomucmsiTa ynpaxHsiBa Haa3op Ha
KOHCoNnaMpaHa OCHOBa.

(3)Mr-C31 no an. 1 ce ngeHTMdmumpa ot KoMmmncmsata Ha KOHCONnAmMpaHa OCHOBa Mexay
cybektuTe no an. 1.

(4) T-C3 ce upeHTMdMUMPA Ha OCHOBATa Ha METOAMKA, CbAbpXalla CregHuTe
KaTeropwu:

1. pa3Mmep Ha rpynara;

2. B3aMMOCBbP3aHOCT Ha rpynata ¢ ¢mHaHcoBaTa CUCTEMa;

3. 3aMEHSIEMOCT Ha YCNyrute Wam Ha (puHaHcoBaTa MHQPaCTPYKTypa, NnpeaoctaBsiHa OT
rpynara;

4. CNOXHOCT Ha rpynaTa;

5. TpaHCrpaHu4Ha AeMHOCT Ha rpynaTa, B T.4Y. TPAHCrPaHWYHa AEMHOCT MeXAy AbpXXaBu
UIEHKN W MeXay Obp)KaBa YieHKa M TpeTa AbpKasa.

(5) MeToamkaTa no an. 4 ce M3Mon3Ba 3a NoMyYyaBaHe Ha LSANOCTEH PEUTUHI 3@ BCSIKO
nvue no an. 1 - 3, KoeTo AaBa Bb3MOXHOCT TO Aa 6bae YCTaHOBEHO W pasnpenenceHo B
JaZleHa noaKaTeropus CcbrnacHo yn. 132.

(6) Komucmata no npeasioxXeHne Ha 3aMecTHuK-npeaceaatens naeHtuduumpa M-C3U
no an. 1, Kato BCsKa KaTeropusi MO an. 4 nonydaBa efHaKBa TEXeCT U ce CbCToM OT
KONIMYEeCTBEHWN NoKa3aTesu.

Yn. 128. (1) JonbnHuTenHata Metoavka 3a uaeHtuduumpaHe Ha M-C3M ce ocHoBaBa
Ha cnefHUTe KaTeropuu:

1. kaTeropuuTe, Noco4yeHn B un. 127, an. 4, 1.1 - 4;

2. TpaHCrpaHMyHaTa AeNHOCT Ha rpynaTa, C U3K/IKYEHNE Ha AEMHOCTMUTE Ha rpynaTa B
yyacTBaWuTE AbPXKaBW UYNEHKW, KaKTO e nocoveHo B un. 4 ot PernameHT (EC) N2 806/2014
Ha EBponeickus napnameHT n Ha CobBeta oT 15 tonm 2014 r. 3a yCTQHOBSIBAHETO Ha
eaHoobpasHM npaBuna n eaHoobpasHa npoueaypa 3a NpPecTpyKTYpUpaHeTo Ha KpeauTHU
WMHCTUTYLUMN N HSAKOW WHBECTULMOHHW MOCPeaHUUM B paMKuTe Ha EAMHHMS MexaHu3bM 3a
NpecTpykTypupaHe n EanHHMA (oHA 3@ NpecTpykTypupaHe U 3a u3MeHeHwe Ha PernameHTt
(EC) N2 1093/2010 (OB, L 225/1 ot 30 tonm 2014 r.).

(2) Bcsika kateropus no an. 1 nosny4vaBa eAHaKBa TEXECT U Ce CbCTOM OT KOIMYECTBEHM
nokasartesM. 3a Kateropumte, rnocodeHn B an. 1, T. 1, nokasatenuTte ca CbluMTe KaTo
CbOTBETHUTE MoKasaTesiv, onpeaeneHn cbrnacHo yun. 127, an. 4.

(3) Ype3 ponbaHMTENHaTa METoAMKA 3a MAEHTUdUUMPaHe ce nony4vaBa AOMbJHUTENEH
0061 peNTUHI 3a BCEKWN OLIEHEH CYOEKT, Bb3 OCHOBA Ha KOMTO MOXeE Aa ce npeanpueMe eaHa
OT MepKuTe, nocodeHn B un. 132, an. 5, 1. 3.

Yn. 129. (1) Apyra CUCTEMHO 3HauMMa WMHCTUTYUMS, HapuyaHa no-Hatatek ,[-C3M",
MOXe [Aa € WHBECTUMUMOHEH MOCPeaHWK WU rpyna, PbKOBOAEHA OT MHBECTULMOHEH
nocpeaHvk Marka ot EC, ¢uHaHcoB xonauHr Mainka oT EC mnm ¢uHaHCOB XONAMHI MaKKa
CbC cMeceHa pAerHocT oT EC, MHBECTMUMOHEH MOCPeAHMK Maika B AbpXaBa uYNIEHKa,
(PMHAHCOB XONAMHI Marika B AbpXXaBa Y/eHKa WM (PMHAHCOB XONAMHI Malika CbC CMeceHa
JENHOCT B [bpXaBa UY/eHKa, CnpsMo KouTo KomucusTa ynpaxHsiBa Haa3op Ha
KOHCcOoNnamMpaHa unv NoAKoHcoNnaMpaHa, Unn nHaAMBMAyanHa OCHOBa.

(2) A-C3U ce naeHtuduumpa ot Kommcusita mexay cybektute no an. 1.

(3) B-C3W ce onpenenst B CbOTBETCTBME C an. 1 1 2 1 ce naeHTudmumMpa Ha oCHoBaTa
Ha Hal-Manko eAuH OT CleAHUTE KpUTEpUMU:

1. pa3mep;

2. 3HaYMMOCT 3a MKOHOMMKaTa Ha EC nnun Ha Penybnuka bbvnrapus;



3. 3HAUMMOCT Ha TPaAHCrPaHWYHUTE AENHOCTY;

4. B3aMMOCBbP3aHOCT Ha WMHBECTUUMOHHWUS MOCPeAHUK MW rpynata ¢ ¢uHaHcoBaTa
cucrema.

(4) Komncusata cnassa HacokuTe Ha EBO BbB Bpb3ka C KpUTEpUUTE 3a onpeaensiHe Ha
yCnoBusaTa 3a npunaraHe Ha pasnopeabute no an. 1 - 3 OTHOCHO oueHsiBaHeTo Ha [-C3U, 3a
KOWUTO e B3esa pelleHue aa npunara.

Yn. 130. (don. - OB, 6p. 54 ot 2026 r.) (1) Komucusita no npeanioXXeHne Ha
3aMeCTHUK-npeaceaatens cbobwasa maeHTuduumnpannte M-C3M n O-C3U n cboTBETHUTE
nogkateropun, B KOUTO e pasnpegeneHa Bcska [-C3M, Ha ECCP. Komucusita no
npeanoXeHne Ha  3aMeCTHUK-npeaceaatens M obsassBa  nNybMYHO, KAKTO MU
noakaTeropusTa, B KOATO e pasnpeaeneHa Bcska M-C3U.

(2) Komucmnsata exerogHo npasu nperneq Ha wnaeHtuduumpanute M-C3UM mn O-C3U,
KaKTO M Ha pa3npegeneHneto Ha M-C3M B CbOTBETHUTE NogKaTEropun.

(3) KomucmaTa no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens yseaoMsisa 3a pesynrarta
OT M3BbPLUEHUS npernei CbOTBeTHaTa CMCTEMHO 3Hayuma mHctutyums u ECCP. Komucnsata
Nno NpeanoXeHne Ha 3aMeCcTHUK-Npeaceaatens obsesaea Ny6AMYHO akTyanuM3npaHus CMCbK
Ha naeHTuduumpanute M-C31 n O-C31 n noakateropusTa, B KOSITO € pasnpeaesieHa Bcska
r-C3n.

(4) (Hosa - B, 6p. 54 ot 2026 r.) Komucusita npeaoctasst MHdopMauusta no an. 1 m 3
ype3 eBponeiickaTa eAMHHa ToYKa 3a A0CTbMN BbB (hOpMaT 3a M3B/IMYAHE HA AAHHW MO Yn. 2,
T. 3 oT PernamenT (EC) 2023/2859, npuapyeHa OT crefHuTe MeTafaHHu:

1. HaMMeHOBaHWe Ha NNLETO, 3@ KOETO Ce OTHAcA MHMOopMaUuTa;

2. naeHTUMKaUNoHEH KoA Ha NpaBHMS CybeKkT, KoraTto uMa TakbB.;

3. BuA Ha uHdopMauusTa, KakTo e KnacmduumpaHa cbrnacHo Y. 7, naparpad 4, 6yksa
»B" OT PernameHT (EC) 2023/2859;

4. otbenssBaHe Aanv nH@oOpMaumaTa CbabpXKa JIMYHU AAHHM.

Un. 131. (1) NHCTUTYums, maeHTuduUMpaHa KaTto rnobanHo CUMCTEMHO 3HadMMa Ha
KOHCONMMAMpaHa OCHOBa, noaAabpXa 3aab/kuteneH 6ydep 3a -C3W, cboTBeTCTBaW, Ha
noakaTeropusita, B KOATO nonaaa.

(2) BydepbT 3a -C3U ce cbeTom OT 6a30B COHBCTBEH kanuTan OT MbpBY pea.

(3) bydepbT 3a -C3U e B pgonbiHeHWe CnpsiMo CbluecTByBawms 6a3oB cobcTeeH
KanuTan oT NbpBU pea.

Yn. 132. (1) Noakateropuute Ha M-C3W ca Han-Manko ner.

(2) Hal-HuCKaTa rpaHMUa@ W rpaHMUUTE MeXay CbOTBETHWTE MnoaKaTeropum ce
onpeaenaT oT PeUTUHIUTE, ONpeaeNeHn B CbOTBETCTBME C METOAMKATA 3a MAEHTUDULMPaHe
no un. 127, an. 4.

(3) PenTuHrnTe, onpeaenswy rpaHvuata Mexay CbCeAHW NOoAKaTeropun, ca sICHO
onpeaenieHn M ce MNOAYMHABAT Ha MNPUHUMMA 3@ MOCTOSAHHO JIMHEMHO YBENWYEHWE Ha
CUCTEMHATa 3HAYMMOCT, KaTo 3a BCsIka NMoakaTeropus ce nosiyyaBa JIMHENHO YBEMYEHME Ha
N3MCKBAHETO 3a AoMbiHUTeNeH 6a30B COBCTBEH KanuTan OT MbpBU pefd, C U3K/YEHME Ha
netata noakaTeropusi U Bcsika aobaeBeHa NO-BMCOKa nogkateropus. CucteMHaTa 3Ha4YMMOCT
€ 0YaKBaHOTO BNIMSIHNE OT Bb3AEUCTBUETO Ha M-C3W Bbpxy rnobanHust puHaHCoOB nasap.

(4) 3a Hai-HucKkaTa noakaTeropus ce onpegenst 6ydep 3a N-C3M B pasmep Ha 1 % oT
pa3Mepa Ha obLiaTa pMCKOBa eKCrno3vumsl, N34NCiIeH B CbOTBETCTBUE C Yn. 92, naparpad 3
oT Pernament (EC) N2 575/2013, a 6ydepbT 3a BCsSKa nogkaTeropusi ce yBenmyaBa CbC
cTbnka oT mMuHuMyM 0,5 % oOT pa3Mepa Ha obwaTa pUCKoBa €KCNo3uuus, WU3YUCIEH B
CbOTBETCTBME C Un. 92, naparpad 3 ot PernameHT (EC) N2 575/2013.

(5) Komucnsata Bb3 OCHOBa Ha HaA30pHaTa CU NpeLeHKa Moxe:

1. pa npemectn -C3M OT no-HMCKa B NO-BMCOKA NOAKATeropus;

2. na pasnpeaenn cybekT, NocoyeH B Y. 127, an. 1, ¢ USNOCTEH PEATUHI, KOMTO e no-
HUCbK OT HaW-HWUCKaTa rpaHuUa, B HaW-HMUCKaTa WM B MO-BUCOKaTa MOAKATEropus, KaTto ro
onpenenu 3a N-C3K;



3. kaTo B3eMe npeasua EAMHHMA MexaHu3bM 3a NpecTpykTypupaHe, Bb3 OCHOBa Ha
[OMbJIHUTENHNSA LISINIOCTEH PEUTUHT, NOocoYeH B yn. 128, aa npemectn M-C3U oT no-Bucoka B
No-HUCKa noakaTeropus.

Un. 133. be3 ga 3acqara pasnopeabute Ha un. 127 M KaTo ynpaxkHsiBa pasyMHO
HaA30pHUTE CU npaBoMowms, KomucusaTa no npeanoxeHue Ha 3aMeCcTHUK-npeaceaatens
MOXe Aa:

1. npemectn '-C3U OT No-HMUCKa B NO-BMCOKa NOAKATEropus;

2. NPeMeCTU MHCTUTYLUMSITa, NocoYeHa B Y. 129, ¢ o6y pelTUHI, KOWTO € MO-HUCBK OT
rpaHMyHaTa CTOMHOCT Ha HaW-HUCKaTa noakaTeropus 3a BkYBaHe kato -C3U; Tasu
MHCTUTYUMS1 MOXe Aa 6bae KaTeropmsvpaHa B Hal-HUCKaTa NOAKATEropust UK NO-BUCOKA.

Un. 134. (1) Komucusta no npensiokeHne Ha 3aMeCcTHUK-Npeacedatens Moxe Aa
M3MCKa  MHCTUTYuMsATa,  maeHtuduumpaHa kato AO-C3M  Ha  KOHconuampaHa,
NOAKOHCONMMAMPAHa MM UHAMBMAYANIHA OCHOBA, KAaKTO e MpuoXuMo, Aa noaabpxa bydep
3a O-C3M B pa3smep Ao 3 % OT pa3Mepa Ha obliaTta pUCKOBa €KCMO3WLNUS, MU3YUCIIEH B
cboTBeTCTBME C uYn. 92, naparpad 3 ot PernameHT (EC) N2 575/2013, kato ce cnassar
KpuTepunTe 3a naeHtuduumpade Ha A-C3U.

(2) bydepbT 3a 1-C3U ce cbcTom OT 6a30B COHCTBEH KanuTan OT MbpBuM pea.

Yn. 135. Npu onobpeHre ot EBponelickata koMucus KommucusaTa no npeanioXxeHue Ha
3aMeCTHUK-NpeaceaaTens Moxe fAda wu3nckea oOT Bcaka [-C3M Ha KoHconuaupaHa,
NOAKOHCONMAMPaHa WK MHANBMAYAHA OCHOBA Aa noaabpka 6ydep 3a A-C3U, no-Bucok ot
3 % oT pa3Mepa Ha obLiata pUCKoBa €KCro3nuusl, U34YUCIeH B CbOTBETCTBME C 4. 92,
naparpad 3 ot PernameHT (EC) N2 575/2013. To3n 6ydep ce cbctom oT 6a3oB cobcTBeH
KanuTan OT MbpBU pea.

Yn. 136. (1) KomncuaTta No npeanoXeHne Ha 3aMecTHUK-Npeaceaatens C pelleHue
MOXe da M3NCKBa OT Bcska eaHa [A-C3M Ha KoHconuaupaHa, NoAKOHCONMAMPaHa Wnv Ha
NHAMBUAYaNHa OCHOBA, KaKTO € NpUIoXuMo, da noaabvpxa bydep 3a A-C3U.

(2) MNpn nocTtaBsiHe Ha M3MCKBaHe 3a noaabpxaHe Ha [-C3M Komucusra:

1. cnegn 6ydepbT Aa He BOAM A0 HeCbpa3MepHW OTpuuaTeNHW Nocneavum 3a usnata
WM 3a 4acTu OT (PUHaAHCOBaTa CMCTEMA Ha ApPYrvM AbpXkaBw ufneHkn unn Ha EC kato usno
nnu da cb3gasa npedka 3a QYyHKUMOHMPAHETO Ha BbTPELUHUS nasap;

2. npepasrnexaa bydepa noHe BeAHBX MOANLLHO.

Yn. 137. (1) MNpean mbpBOHA4YanHOTO MM NocneaBallo onpeaensHe Ha 6ydep 3a -
C3M Komucusta ysegomssa ECCP egnH Mecey npeam nybnvkyBaHETO Ha peLLEeHUETOo Mo Y.
134, cvoTtBeTHO yBegomsaBa ECCP Tpu Meceua npean nybnmMKyBaHETO Ha peLeHUEeTOo Mno .
135.

(2) YBepomneHueTo no an. 1 Tpsbea Aa cbabpxa:

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

2. OLeHKa Ha BEPOSITHOTO MOJSIOXKMTENTHO UM OTpULIATENTHO Bb3aenCcTBME Ha Bydepa 3a
[-C3U Bbpxy BbTpeLWHWS na3ap, HanpaBeHa Bb3 OCHOBA Ha HanuMyHaTa nHgopMaums;

3. HMBoTO Ha 6ydepa 3a [-C3U, koeTo Komucusita pewm Aa onpeaenu.

Yn. 138. Korato [I-C31 e gbuwepHa Ha M-C3M n A-C3U, KOATO € Win UHCTUTYUUS, Uiv
rpyna, pbkOBOAEHa OT MHCTUTYUMs1 Mavika oT EC, n noanexu Ha m3ancksaHe 3a bydep 3a [-
C3M Ha KoHconuMaupaHa OCHOBA, MPUIOXUMUAT Ha MHAMBUAYaANHA WM NOAKOHCONMAMPAHa
ocHoBa 6ydep 3a A-C3/ He HaaBuLWaBa No-HUCKaTa CTOMHOCT OT:

1. cymaTa Ha No-BMCOKOTO OT HMBOTO Ha b6ydepa 3a M-C31 nnm A-C3U, npunoxunmo 3a
rpynata Ha KOHCONMAMPaHa OCHOBA, M 1 % OT pa3Mepa Ha oblaTta pMCKOBa eKCrno3vums,
N34mnCneH B CboTBeTCTBME C Yn. 92, naparpad 3 ot PernamenT (EC) N2 575/2013, n

2. 3 % OT pa3Mepa Ha obliata pUcKoBa €KCno3uums, U34MCNeH B CbOTBETCTBME C Y.
92, naparpad 3 ot Pernament (EC) N2 575/2013, wnu HmBOTO, KoeTo EBponeickaTta
KOMUCUSI € fAana paspelleHne Ja ce npwuaara 3a rpynata Ha KOHCOnMAMpaHa OCHOBa B
cboTBeTCTBME C yn. 135.



Yn. 139. KoraTto rpyna noanexm Ha usnckeaHeTto 3a 6ydep 3a -C31 n 6ydep A-C3U
Ha KOHCONMAMpaHa OCHOBa, Ce npwunara no-BncokunaT bydep.

Yn. 140. (1) KoraTo MHBECTULMOHEH MOCPEAHWUK MOANEXM Ha M3UCKBAHETO 3a 6ydep
3a cucTeMeH puck, bydepbT 3a CUCTEMEH pUCK e KyMynaTuBeH kbM bydepa 3a A-C3U unm
6ydepa 3a -C31.

(2) Korato cbopbT OT HMBOTO Ha Bydepa 3a cMCTEMEH pUCK M HMBOTO Ha 6ydepa 3a [-
C31 vnun IM-C3N, npunoXxuMo cnpsiMo MHBECTULIMOHHMS MOCPEeAHNK, € NO-BUMCOKO OT 5 %, ce
npunara un. 135.

Paspen IV

MU3nckBaHe 3a noaabpKaHe Ha 6ydep 3a cucreMeH puUck

Un. 141. (1) Komucmusita no npensiokeHne Ha 3aMeCcTHUK-Mpeacedatens Moxe Aa
onpeaenun 6ydep 3a CUCTEMEH PUCK, CbCTaBeH OT 6a30B cOBCTBEH KanuTan OT MbpBU pea, 3a
CeKTOpa Ha WHBECTMUMOHHUTE MOoCpeaHuUM, 3a 4YacT OT Hero, 3a BCUMYKW WM 3a rpyna
eKcno3numm no an. 4 ¢ uen npegoTepaTsaBaHe U peayuupaHe Ha MakponpyaeHUunanHuTe uim
Ha CUCTEMHUTE pUCKOBE, KOMUTO He ca nokputn ot PernameHt (EC) N2 575/2013,
QHTUUMKIMYHMS KanuTanoB 6ydep u bydepute 3a M-C3U n O-C3M n buxa mMornn Aaa
npeamsBuKaT CMyLleHUs BbB (MHAHCOBaTa CMCTEMa M TeXKM OTpuuaTeNHW nocneguum 3a
Hesl U 3a peanHaTa MKOHOMMKA B Penybnuka bBbnarapus.

(2) VIHBECTULMOHHUSAT NOCPEAHNK U34NCIsSBa NPUIOXMMKUS 3a Hero Bydep 3a cuctemeH
pUCK Mo cnegHaTa dopmyna:

Bgr = 11 - Ep + Z r; - Hy
i I

KbAeTo:

Bsr = 6ychep 3a cucTeMeH puck;

rr = HMBO Ha 6ydepa, NpUNOXMMO 3a pa3Mepa Ha obwata pucKoBa €KCno3nums Ha
WMHBECTULMOHHUS NOCPEAHWK;

Er = pa3Mep Ha obwaTa pucKoBa €eKCNO3WUMS Ha WHBECTULUMOHHUS MOCPEAHMK,
N34nCNEH B CbOTBETCTBKE C Y. 92, naparpad 3 ot PernameHT (EC) N2 575/2013;

i = MHAEKC, yKa3Ball noArpynaTta ekcrnosvummn, nocoyeHa B an. 4;

= HMBO Ha b6ydepa, nNpuNOXMMO 3a pa3Mepa Ha puUCKOBaTa EKCNo3vuus Ha
noarpynata ekcno3uumm i; un

Ei = pa3Mep Ha puckoBaTa eKCno3nums Ha MHBECTULIMOHHUS NOCPeaHUK 3a noarpynaTta
€KCno3numm i, u3uncneH B CbOTBETCTBME C 4. 92, naparpad 3 ot Pernament (EC) N9
575/2013.

(3) NHBecTMuMOHHUTE nocpeaHuum noaabpxat bydep 3a cuctemeH puck oT 6a30B
cobCTBEH KanuTan OT MbpBWU pea, M34YUCIEeH B CbOTBETCTBME C aN. 2, HA WHAMBMAYANHA,
KOHCcONMaMpaHa Wan MNOAKOHCONMMAMpaHa OCHOBA, KaKTO € MpWIOXUMO B CbOTBETCTBUE C
yacT nbpBa, aan II ot PernamenT (EC) N2 575/2013.

(4) BydepbT 3a CMCTEMEH PUCK MOXE Aa Ce npunara 3a:

1. Bcnukm ekcnosvuum B Penybnunka bonrapus;

2. CeKTOpHM ekcno3uuun B Penybnumka bbnrapus, KakTo cneasa:

d) BCUYKM €KCNo3nuum Ha ApebHO KbM u3nveckn nuua, obesneyeHn C XUAULLHK
NMOTH;

6) BCMYKM €KCNO3MUMW KbM lOpUAMYEcKM nuua, obesnevyeHn C WUMNOTEKU BbpXY
TbProBCKM HEABUXMMU UMOTH;

B) BCUYKM €KCMO3ULMM KbM OpUaNYECKU nnua, C U3KIIYEHNe Ha nocoveHuTe B bykBa
0"

) BCUYKN €KCNO3MUuM KbM (PU3MYEeCcKM nnua, C U3KIKYEHNE Ha nocodyeHuTe B HykBa
- I

3. BCUYKM E€KCMO3ULMKU B APYTrY ObpPXKaBW YIEHKM Mpu YCoBusaTa Ha un. 145 n 148;



4. CeKTOPHUTE eKCrno3uumm no T. 2 B ApYrM AbpXXaBWU YNeHKU, eAMHCTBEHO KoraTo ToBa
€ HeobxoaMMO 3a Npu3HaBaHe Ha HMBO Ha bydep, onpeaeneHo OT Apyra Abp)KaBa YNeHKa;

5. ekcnosvumun B TpETU ObpXKasw;

6. noarpynun oT KaTteropumte eKCcnosnunmn, NocoYeHn B T. 2.

(5) Komucusita npunara nsgageHnte ot EBO Hacokn OTHOCHO CbOTBETHUTE MOArpPynu
€KCro3numnm, KbM KOUTO TS MOXe Aa npunara bydep 3a cuctemeH puck CbriiacHo an. 4, T. 6.

(6) bydepbT 3a CUCTEMEH PUCK Ce npuaara KbM BCUMYKM €KCNO3WUMKM WM NOArpynu
€KCrno3numm, nocoyeHn B an. 4, Ha BCUYKM MHBECTULUMOHHU MOCPEAHULM MW 3a YacT OT TaX
M ce onpeaens Ha CTbMKM 3a HacTporka oT 0,5 NPOLEHTHM MyHKTa MM Ha TEXHM KpaTHW. 3a
pasfiyHUTE MOArPYNn MHBECTULUMOHHM MNOCPEAHUUM MW eKcno3vumm MoraT Aa 6baat
BbBEAEHN Pa3/IMYHU U3UCKBaHWUSA. BydepbT 3a cMCTEMEH pUCK He Ce OTHacs 3a PUCKOBETE,
KouTo nonaaat B obxeaTta Ha un. 126 u pasgen III.

(7) Mpn nocTaBsHE Ha W3MCKBAHEe 3a noaabpXXaHe Ha 6ydep 3a CUCTEMEH PUCK
KomucuaTa:

1. cnean 6ydepbT 3a CUCTEMEH PUCK Aa He BOAW A0 HeCbpa3MepHM OTpuLaTesHM
nocneanum 3a usnata wav 3a 4actu OoT (MHaAHCOBaTa CUCTEMA Ha APYrM AbpXXaBW YNEHKM
nnn Ha Cblo3a KaTo LUso, Cb3aaBalikK NMpeYyka 3a raakoTo PyHKUMOHUPaHE Ha BbTPELIHUS
nasap;

2. npepasrnexpaa bydepa 3a cUCTEMEH PUCK MOHE BEAHBX HA BCEKU ABE FOANHY;

3. ocurypsiea 6ydepbT 3a CUCTEMEH PUCK A He Ce W3MOoN3Ba 3a PUCKOBETE, KOUTO
nonaaat B o6xBaTa Ha aHTULMKNINYHUA Bydep n Ha bydepute 3a -C3U n A-C3U.

Yn. 142, (1) Komucusara ysegomsasa ECCP npean nybnukyBaHETO Ha peLUEHUETO Mo Y.
146, BKIWOUMTENHO KOraTo Ce OTHaca [0 eKcnosvumm B TpeTn Abpxasu. KoraTo
MHBECTULIMOHEH MOCPEAHUK, 3a KOMTO Ce npwunaraT eaHO MM HSKOIKO HMBa Ha bydep 3a
CUCTEMEH PUCK, € AbLUEPHO APY>XECTBO Ha APYXXECTBO Malka, YCTaHOBEHO B Apyra AbpkaBa
uneHka, Kommcusita yBeaoMsiBa 1 OpraHUTE Ha Tasu AbpXXaBa YSieHKa.

(2) YBegoMneHuneTo no an. 1 cbabpxa nogpobHo onucaHue Ha:

1. MakponpyaeHumanHuTe uamM CUCTeMHUTE puckose B Penybnnka bbnrapus;

2. NpUYMHUTE, MOpaaM KOUTO HMBATA Ha CUCTEMHUTE M HA MakpornpyaeHuuanHuTe
pUCKOBE 3acTpallaBaT CTabunHocTTa Ha (PuHaHcoBaTa cucteMa Ha Penybnuka bwnrapus,
KoeTo ce 060cHOBaBa onpeaeneHunaT bydep 3a cMCTeMeH puUCK;

3. obocHOBKaTa Ha BeposiTHOCTTa BydepbT 3a cucTteMeH puck aa 6bae edekTUBHO U
Cbpa3MepHO CpeaCTBO 3a peAyumnpaHe Ha pucka;

4. OUeHKa Ha BEPOSTHOTO MOJIOXWUTENHO MW OTpULLATENHO Bb3aencTBue Ha bydepa 3a
CUCTEMEH PUCK BbPXY BbTPELWHUS MNas3ap, HanpaBeHa Bb3 OCHOBA HA HajM4yHaTa
NMHbopMauuns;

5. HMBOTO MM HMBaTa Ha bydepa 3a cucTteMeH puck, Kouto KomucmsTa Bb3Hamepsiea
Ja onpegeny, M eKcno3vummvTe U MHBECTULMOHHUTE NOCPeAHMUM, 3a KOMTO Te e ce
npwnarar;

6. KOraTto HMBOTO Ha bydepa 3a CUCTEMEH PUCK Le Ce npuara 3a BCUYKN eKCno3nuum,
OCHOBaHusITa, nopaan Kouto Komucmata cumta, Ye 6ydepbT 3a cuctemeH puck He aybnupa
dyHKkunmTe Ha bydepa 3a -C31.

(3) KoraTo pelueHveTo 3a onpegensiHe Ha HMBO Ha bydepa 3a cucTeMeH puck Boau [0
NMoHMXXaBaHe WM 3ana3BaHe Ha HMBOTO Ha Oydepa, onpeaeneHo Ha MO-paHeH eTan,
KomuncmaTa cnasea camo an. 1 m 2.

Yn. 143. (1) Korato mbpBOHAYaNHOTO WM NOCNeABALLOTO onpeaensHe Ha HUBOTO Un
HMBaTa Ha bydepa 3a cMCTeMEH pUCK 3a BCSKA rpyna uam noarpyna ekcnosvummn, n3bpoenmn
B un. 141, an. 4, 3a KOMTO Ce npunarat eaMH MNn HAKoNKo Bydepa 3a CUCTEMEH pPUCK, HE
BOAM [0 KOMBUHMpPAHO HMBO Ha 6ydep 3a cMcTeMeH pUcK, No-BUCOKO OT 3 % 3a HSAKOS OT
Te3n ekcnosmummn, Komucusita ysegomsisa ECCP cornacHo un. 142, an. 1 n 2 egnH mecel
npean nybnmMKyBaHETO Ha peLleHneTo no yn. 146.



(2) 3a uenute Ha an. 1 npu3HaBaAHETO Ha HMBO Ha Oydep 3a cUCTEMEH puck,
onpeaeneHo OT Apyra AbpXXaBa YJieHKa, He ce BK/IoYBa B npara ot 3 %.

Un. 144. (1) KoraTto mbpBOHA4YanHOTO WM NOCNeABaLLoTO onpeaensHe Ha HUBOTO WK
HMBaTa Ha bydepa 3a CMCTEMEH pUCK 3a BCSKa rpyna uav noarpyna ekcnosuumm, n3bpoeHn
B un. 141, an. 4, 3a KOUTO Ce nNpunaraT eanH UK HAKoNIKo bydepa 3a cMCTEMEH pUCK, BOAU
[0 KOMBMHMpaHO HMBO Ha Bydep 3a cuctemeH puck B pasmep mexay 3 % n 5 % 3a HsKos
OT Te3u ekcnosvumu, KomucussTa C yBedoM/ieHMeTo no un. 142 oTnpaBs WUCKaHe [0
EBponelickaTa KOMUCUSI 3@ CTAHOBULLE.

(2) Mpwn oTpuuaTenHo cTaHoBuwe Ha EBponeiickata komucusi Komucusita ce
CbobpaszsBa CbC CTAHOBULLETO MK U3Nara MOTUBUTE 3a HeCcbobpassBaHe C Hero.

(3) KoraTo MHBECTULIMOHEH MOCPEAHUK, 3a KOMTO Ce npuaraT €4HO WM HSIKOSIKO HMBA
Ha 6ydep 3a cucTeMeH pUCK, € AbLIEPHO APYXXECTBO Ha APYXXECTBO MalKa, YCTaHOBEHO B
Apyra ObpxaBa 4neHka, KomucuaTta C yBedoMNeHVeTo rno 4i. 142 oTrnpaBs MCKaHe 3a
npenopbka Ao EBponeiickata komucust n ao ECCP.

(4) Npun pasHornacMe Mexay OpraHuTe Ha AbLUEPHOTO APYXECTBO U APYXECTBOTO
Malka OTHOCHO HMBOTO WM HMBaTa Ha Oydepa 3a CUCTEMEH PUCK, MPUIOXMMM 3a
CbOTBETHMSI MHBECTULIMOHEH MOCPeAHMK, U B cnydyan 4ye EBponeiickata komucus m ECCP
JafaT oTpuuaTenHu npenopbki, KoMmncnata Mmoxe fa oTHece Bbnpoca Ao EBO n ga noucka
CbAencTBMeTo My B cboTBeTcTBME C Y. 19 oT PernameHT (EC) N2 1093/2010. KomucusaTa He
B3eMa pelleHne 3a ornpedensHe Ha HMBOTO MM HMBaTa Ha bydepa 3a cUCTEMEH puUCK 3a
Te3un ekcnosnuuu, npeav EBO na B3eMe pelueHue.

Yn. 145. (1) KoraTo mbpBOHA4anHOTO WM NOCNEABALLOTO OnpeaensiHe Ha HUBOTO WK
HMBaTa Ha bydepa 3a cMCTEMEH pUCK 3a BCSKa rpyna unv noarpyna ekcrnosuumm, n3bpoeHn
B un. 141, an. 4, 3a KOMTO Ce NpunaraT eanH UK HSAKONKO Bydepa 3a cucteMeH puck, BOAK
[10 KOMBMHUPAHO HMBO Ha Bydep 3a cMCTEMEH pUCK B pa3Mep Ha noseye oT 5 % 3a HAKOoS OT
Te3n ekcnosvumm, Komucusita Mcka paspelleHne ot EBponelickaTta KoMucus, npean Aa
npunoxu 6ydepa 3a CMCTEMEH PUCK.

(2) Komucusita npunara 6ydepa 3a cucTeMeH pUCK cCnea MpuUeMaHe Ha akT oT
EBponeiickaTa koMucusi, C KoWTo EBponelickaTa KOMWCMSi pa3pellaBa MnpuiaraHeTo Ha
noco4venuns 6ydep.

Yn. 146. (1) Komucuata oOnoBecTsiBa MbpPBOHAYaiHOTO WAM  NOCNEABaLLOTO
onpefensiHe Ha edHO UM rnoseye HMBA Ha bydepa 3a cucTeMeH puck, KaTto rv nybnmkyea Ha
WHTEPHET CTpaHuuaTa cu.

(2) OnoBecTsBaHeTo Mo an. 1 obxBalla HaW-Manko cnegHaTa MHdopMaums:

1. HMBOTO UM HMBaTa Ha b6ydepa 3a CMCTEMEH pUCK;

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

3. ekcnosvuunTe, 3a KOUTO Ce npwuiara HMBOTO MM HMBaTa Ha Bydepa 3a cuctemeH
pUCK;

4. OCHOBaHMATa 3@ MbPBOHAYANIHOTO WM MOCNEeABALOTO onpeaensiHe Ha HUMBOTO MK
HuBaTa Ha bydepa 3a cMCTeEMEH pUCK;

5. paTtata, OT KOSATO WHBECTUUMOHHUTE MOCPeAHUUM npunaraT MbpBOHAYaIHO
onpeaeneHoTo UM NocneaBallo onpeaeneHoTo HMBO Ha Bydepa 3a CUCTEMEH pUCK; U

6. ObpXXaBUTe, KOraTo eKCcrno3vumMmTe B Te3N AbPXXaBW Ca BKKOYEHM B NpUAaraHeTo Ha
6ydepa 3a CUCTEMEH PUCK.

(3) Korato onosecTsiBaHeTO Ha MHdbOpMaumsaTa no an. 2, T. 4 6u Morno Aa 3acrpam
cTabunHocTTa Ha PnHaHCOBaTa cMCTeMa, Ta3n MHbOpMauns He ce OnoBecTsBa.

Yn. 147. (1) KoraTto MHBECTULMOHEH NMOCPEAHUK He U3MbJHSABA U3LUSN0 U3MCKBAHETO
no un. 141, an. 1, ToM NoANEXWN Ha OrpaHMYEHMSTaA MO OTHOLUEHWE Ha pa3npeaeneHusTa,
npeasuaenu B yn. 160, an. 2 - 4.

(2) Korato mpunaraHeTo Ha orpaHuvyeHusiTa Nno OTHOLIEHWE Ha pasnpeaeneHunsTa He
BOAM 00 3a40BONUTENHO noaobpeHune Ha 6a30Busi COBCTBEH Kanutan OT MbpBM pea Ha



WMHBECTULMOHHUS NOCPEAHUK B KOHTEKCTa Ha CbOTBETHWUSI CUCTEMEH pUCK, MoraT Aa 6baaT
npeanpueT Mepku No YacT TpeTa, AAN TPETK, rNaBa ABajeceT M yeTsbpTa oT 3[1OU.

Yn. 148. Korato KomucmaTa pewmn ga onpegenu 6ydepa 3a CUCTEMEH pUCK nopaauv
HannumMe Ha eKCno3nuumn B Apyrn abpxasu uneHkn, 6ydepbT ce onpeaens no eanH u Cbly
HauMH 33 BCMYKM eKCno3nummn B pamkute Ha Cblo3a, OCBeH ako BydepbT e onpeaeneH Taka,
Yye fa npuv3HaBa HMBOTO Ha Oydepa 3a cuCTeMeH puUCK, onpeaeneHo OT Apyra Abp)kasa
yfieHkKa.

Paspen V

NMpu3HaBaHe Ha HUBOTO Ha 6ydepa 3a cMcTeMeH pUcK

Yn. 149. (1) Komucnsata no npeanoxXeHne Ha 3aMeCTHUK-Npeaceaatens Moxe fAa
npu3Hae n npunara HMBOTO Ha bydepa 3a CMCTEMEH pUCK, ONpeaeneHo B Apyra Abp)kasa
YneHKa, U Aa M3UCKBA MpunaraHeTo My OT BbTPELHO JIMUEH3UPaHUTE WHBECTULMOHHU
NnocpeaHULM CNpSMO eKCNO3NLMKTE UM B Tasu AbpPXKaBa YSIEHKa.

(2) KoraTo peluaBa ganv aa npusHae HMBOTO Ha 6ydep 3a cuctemeH puck, Komucnata
B3eMa npeasua wHdopMauuaTa, MpefocTaBeHa OT  KOMMETEHTHUS OpraH WM oT
onpeaeneHus opraH Ha CbOTBETHATa AbpXKaBa YfeHKa BbB Bpb3Ka C ONpeaensiHeTo Ha
bydepa.

(3) Komncnsata ysegomsisa ECCP, korato npu3sHae HMBOTO Ha bydepa 3a cMCTEMEH pUCK
3a BbTPELIHO NNLEH3MpPaH MHBECTULMOHEH NOCPEaHWK.

(4) B cnyyante no an. 1 6ydepbT 3a CUCTEMEH PUCK, OnNpedeneH B Apyrata AbpXXaBa
uneHka, Moxe aa 6bae KymynaTmeeH kbM Bydepa 3a cuctemMeH puck no yn. 141 - 148, npu
ycnosue 4e aeata bydepa ce 0THacaT A0 pa3nuMyHu puckose. KoraTto 6ydepuTe ce oTHacAT
[0 e[HUN 1 CbLUM PUCKOBE, Ce npunara camo no-BUCoKuST bydep.

Yn. 150. Komncnara moxe ga nomcka ot ECCP ga otnpaeu npernopbka no 4. 16 or
PernameHT (EC) N2 1092/2010 Ha EBponeickus napnameHT n Ha CbBeTa OT 24 HoeMBpU
2010 r. 3a npyaeHUManHus Haas3op Bbpxy dMHaHCoBaTa cucteMa Ha EBponeickust cbio3 Ha
MaKpopaBHULLE M 3a Cb3faBaHe Ha EBponeiickn cbBeT 3a cuctemeH puck (OB, L 331/1 ot 15
Aexkempu 2010 r.) KbM eaHa UK NOBEYE AbpPXaBu YIEHKU Aa NPU3HasT HMBOTO Ha Bydepa
3a CUCTEMEH PUCK, onpeaeneH CbrnacHo yn. 141 - 148.

Paspnen VI

OnpepensiHe Ha HUBOTO Ha AHTULMKJIMYHUA KanuTanos 6ydep

Yn. 151. (1) YcTaHOBABAHETO HA HMBOTO Ha aHTUUMKINYHKMA Bydep 3a ekcrnosvumuTe
B Penybnuka Bbnrapus Ha MHBECTUUMOHHWUTE MOCpeaHuun ce onpeaens ot KomucusaTa no
npeanoXeHne Ha 3aMeCTHUK-NpeaceaaTens.

(2) Komucunsita no npeanioXkeHne Ha 3aMecTHUK-Npeacefatens Moxe Aa M34Mcin 3a
BCAKO TpuMeceune MHAMKaTop 3a bydep, KOWTO Aa CNyXu KaTo pedepeHTeH M 3a Hacoka
npu onpegensiHe Ha HMBOTO Ha aHTUMUMKAMYHMS 6ydep 3a MHBECTUUMOHHM MOCPeaHUUN B
CboTBeTCTBME C un. 152,

(3) nankaTtopbT 3a bydepa oTpassiBa KpeauTHUS UMKbA U PUCKOBETE, MOPOAEHU OT
NpeKoMepeH KpeauTeH pactex B Penybnuka Bbnarapusi, n HaanexHo otymTta ocobeHocTute
Ha HauMOHanHaTa WKOHOMMKA. ToM ce u3uMcnsiBa Ha 6asa Ha OTK/IOHEHMETO OT
AbArOCPOYHUSA TPEHA Ha CbOTHOLIEHMETO Ha KpeanTute kbM BBI1, KaTo CblOo Taka oTuuTa:

1. pbCTa Ha KpeauTHaTa aKTMBHOCT, U NO-CNeumnanHo U3MEHEHMETO B CbOTHOLUEHNETO
Ha npegocTtaBeHnTe KpeanTn u BBl B Penybnuka boarapus;

Z. BCsIKa aKkTyanHa Hacoka Ha ECCP.

Yn. 152. (1) Komucusita no npeasioxXeHve Ha 3aMecTHUK-npeaceaTens OueHsiBa Ha
TpUMeceYyHa OCHOBa WMHTEH3MBHOCTTA Ha LMKIMYHUS CUCTEMEH PUCK WU LienecbobpasHoCcTTa
Ha HMBOTO Ha aHTUUMKNMYHWMS 6ydep 3a Penybnuka bbnrapus n npu HeobxoauMocT
onpeaens uam Kopurmpa HMBOTo Ha bydepa.

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



1. vupukatopa 3a bydep cbrnacHo yun. 151, an. 2 1 3;

2. BCSIKa aKTyanHa Hacoka, nogkpensiHa ot ECCP, un npenopbka, gageHa ot ECCP, 3a
onpeaensiHeTo Ha HMBOTO Ha bydepa;

3. Apyru NpoMeHsIMBK, KOUTO Ca NOAXOASLLM 3a NPeoaosisiBaHe Ha LUMKINYHUS CUCTEMEH
pUCK.

Yn. 153. (1) HMBOTO Ha aHTUUMKNMYHUA Bydep 3a MHBECTULMOHHUTE NOCPeaHULUM ce
onpenens B ananasoHa ot 0 % po 2,5 % ot obwaTta cyma Ha pPUCKOBUTE EKCro3uumM,
n34ncieHa B CbOTBETCTBME C yn. 92, naparpad 3 oT PernameHt (EC) N2 575/2013 Ha
MHBECTULIMOHEH MOCPEAHWUK, KOWTO MMa €eKCro3vMuMM 3a KpeauTeH pUCK B CbOTBETHaTa
AbpXXaBa YSieHka.

(2) HUBOTO Ha aHTULUMKNNYHKSA Bydep 3a MHBECTULMOHHUTE NOCpeaHnUmM ce Kanmbpupa
Ha nHTepBanu ot 0,25 NpoLEeHTHU NyHKTa Wan KpaTtHu Ha 0,25 NpoueHTHU NyHKTa.

(3) Komucusita no npeanioxeHWe Ha 3aMeCTHUK-NpeaceaaTtenss MoXe  Cbr/lacHo
cbobpaxkeHuaTa, nocoveHn B 4n. 152, pa onpegenn 3a aHTUUMKIMYHMA 6ydep 3a
NHBECTULMOHHUTE NOCPeaHMUM HMBO Haa 2,5 % oT obliata cymMa Ha puUCKOBUTE €KCNo3uLMK,
n3uncrneHa B CboTBeTCTBME C un. 92, naparpad 3 ot Pernament (EC) N2 575/2013, 3a
uenuTe, nocoveHun B un. 151, an. 6.

Yn. 154. (1) Korato KoMucusita yCTaHOBM 3a MbpBU MbT HMBOTO Ha aHTULMKINYHUS
6ydep 3a MHBECTULMOHHUTE nocpeaHnumn No-Bucoko oT 0 % wunm KoraTo cres ToBa yBennym
MOMEHTHOTO HMBO Ha aHTULUMKINYHKA Bydep 3a MHBECTULMOHHUTE NOCpeaHuLM, TS NOCoYBa
fJataTa, OT KOSTO MHBECTULMOHHUTE nocpeaHuum Tpsbea aa npunarat To3u ysenuyeH bydep
Npyv WM34YUCNSABAHETO Ha CneunduyHMS 3@ MHBECTULMOHHUSA MNOCPEAHUK aHTULMKINYEH
kanutanos bydep.

(2) DataTa no an. 1 He Moxe Aa 6bae No-KbCHO OT 12 Meceua cnej AataTa, Ha KOSTo e
OnoBeCTeH yBenuyeHusT bydep cbrnacHo yn. 156.

(3) B cnyyait Ha HacCTbNBAHETO Ha M3KJIOUYUTENHM 0BCTOATENCTBA NOCOYEHaTa AaTa rno
an. 1 Moxe ga e npeay U3TMYaHeTo Ha 12-MeceyHns CpoK.

Yn. 155. (1) Npn HamansiBaHe Ha MOMEHTHOTO HMBO Ha AHTUUMKIN4YHKUS Bydep 3a
WMHBECTULUMOHHUTE nocpeaHMumM KoMucmsaTa no npeanoXxeHuve Ha 3aMeCcTHUK-npeaceaatens
onpeaens u nepuoa, npes KOMTO He Ce 0YaKBa MOBMLUABAHETO My.

(2) OnpegenenusaT nepuog no an. 1 He e 06BbP3BaLy 3a KomucusaTa.

Yn. 156. (1) Kommcusita onoBecTsiBa Ha MHTEPHET CTpaHuuaTa C1, KaTto npeau Toea e
npeanpvena BCUYKM PasyMHW CTbMKW 3@ CblflacyBaHE Ha MOMEHTa Ha OMnoOBeCTSBaHe,
onpegeneHata TpUMECEYHA CTOMHOCT 33 HMBOTO Ha aHTUUMKIMYHMS 6ydep 3a
WMHBECTULMOHHUTE NOCpeaHULM.

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

1. NIpUNOXUMOTO HMBO Ha AHTULMKINYHKSA Bydep 3a MHBECTULMOHHUTE NOCPeaHULN;

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

3. nHamkaTopa 3a bydepa, n3umcneH B CboTBeTCTBMUE C Y. 151, an. 2 un 3;

4. 0bocHoBKa 3a HMBOTO Ha bydepa;

5. npv yBenuMyaBaHe Ha HMBOTO Ha bydepa - AataTta, OT KOSTO WHBECTULMOHHUTE
nocpeaHuum Tpsibea aa npunarat ToBa yBENMYEHO HMBO Ha Bydepa npu n3uncnsaBaHeTo Ha
cneum@uyHMa 3a BCeKM OT TAX aHTUUMKAMYEH Kanutanos 6ydep;

6. Korato pgatata no T. 5 e npean u3TMYaHe Ha 12 Meceua OT pfaTtata Ha
OMNOBECTSBAHETO - MO30BaBaHE Ha M3BBLHPeAHUTE 06CTOSATENCTBa, KOUTO OnpaBaasaT TO3u
Mo-KpaTbK CPOK 3a NpunaraHe;

7. NMpVY HaMansiBaHe Ha HMBOTO Ha bOydepa - nepuopa, Npe3 KOWTO He Ce OYaKkBa
nosuwaBaHe Ha 6ydepa, 3aeaHo ¢ 060CHOBKA 3a TO3M Nepuoa.

(3) Komncusita ysegomsiea ECCP 3a BCsSika MPOMSiIH@ HA HMBOTO Ha AHTULUMKINYHUS
6ydep 3a MHBECTULMOHHUTE NocpeaHMLM U My cbobllaBa AaHHUTe Mo an. 2.



Yn. 157. (1) Komucusata no npeanoxeHne Ha 3aMeCTHUK-Npeaceaatens Moxe fAa
NMpu3Hae HMBO Ha CcreunduyYHUS aHTUUMKAMYEH KanuTanoB 6ydep 3a uenuTe Ha
N34MCNSBAHETO OT BbTPELIHO NULEH3MPAHUTE MHBECTULMOHHWN NOCPEAHWULN, YCTaHOBEHO OT
AbpXXaBa YieHKa UM CbOTBETEH OpraH Ha TpeTa AbpXaBa, HaaBuwasawo 2,5 % oT obwata
CyMa Ha PWUCKOBUTE eKCrno3vuuu, u3dMcieHa B CbOTBETCTBME C 4i. 92, naparpad 3 oT
PernameHT (EC) N2 575/2013.

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

(3) CbobLueHneTo no an. 2 Tpsbea Aa CbAbpXa Hal-Masko:

1. NPUNOXMMOTO HMBO Ha aHTULMKNMYHKA Bydep;

2. obpXXaBaTa YieHKa UM TPeETUTE AbpXKaBM, 3a KOUTO Ce npunara to3un bydep;

3. npu yBenuuaBaHe Ha HMBOTO Ha Oydepa ce nocouyBa paTata, OT KOSTO
WNHBECTULMOHHUTE nocpeaHuum Tpsbea Aa npunarat ToBa yBenn4veHo HMBO Ha bydepa npu
N3YMCNSIBAaHETO Ha CcreumduyHMs 3a BCEeKM WHBECTUMUMOHEH MOCpeaHVK aHTULMKINYEH
kanutanoB 6ydep;

4. B Cnyyal, KoraTo faTtaTta, nocodyeHa B T. 3, € npean M3TMyaHe Ha 12 Meceua oT
JataTa Ha OMOBECTSIBAHETO, Ce MOCoYBaT M3KNOUUTENHUTE OOCTOSTENCTBA, KOMUTO
OnpaBAaBaT TO3M NO-KPaTbK CPOK 3a MnpunaraHe.

Yn. 158. (1) B cnyyaln ye CbOTBETHUSIT OpraH Ha TpeTa AbpXXaBa He e onpeaenvn u
nybavMKkyBan HMBOTO Ha aHTUUMKIMYHKUS Bydep 3a Tasu TpeTa AbpXKaBa, KbM KOSTO eaunH
UM noBeye WMHBECTUUMOHHWM nocpeaHnum B EC uMaT ekcno3vums 3a KpeauTeH pucK,
KoMucusita no npeanoxeHne Ha 3aMeCTHWUK-NpeacedaTens MoXe [a YCTaHOBM HMBOTO Ha
QHTULUMKINYHMSA Bydep, KOETO BBbTPEWHO AMUEH3MPaHUTE WMHBECTULMOHHU MOCpeaHuLm
TpsibBa Aa npunaraT npu U34YMCNSBAaHETO Ha CneunduyHus 3a BCEKU WHBECTULMOHEH
NnocpeaHnK aHTULMKNINYEH KanuTanos 6ydep.

(2) KomucusiTa no npeanoxeHve Ha 3aMeCTHUK-NpeacedaTenss MoXe Aa YCTaHOBU
pa3fiMyHO HUBO Ha Oydepa 3a TpeTa AbpXKaBa, KOETO BbTPELWHO JNLEH3NPaHUTE
WMHBECTULUMOHHU nocpeaHuum Tpsabea Aa npunaraTt npu M34ncnsaBaHETo Ha cneunduyHus 3a
BCEKN MHBECTULMOHEH MOCPeAHVK aHTULUMKINYeH KanuTanoB 6ydep, Korato HMBOTO Ha
AHTUUMKINYHKSA 6ydep e onpeaeneHo u NybnnkyBaHO OT CbOTBETHUS OpraH Ha TpeTaTta
AbpXXaBa 3a TpeTa Abpxasa. KoMucmsaTa ycraHoBsIBa pas/iMyHO HMBO Ha bydepa, ako cmaTa,
ye HMBOTO Ha onpeaeneHns bydep OT CLOTBETHMSA OpraH Ha TpeTaTa AbpXaBa He e
AOCTaTb4HO, 33 Aa 3alMTU MHBECTULMOHHMUTE MOCPEAHULM MO MNOAXOASW HauMH OT
PUCKOBETE OT NPEKOMEpeH KpeanUTeH pacTeXx B CbOTBETHATa CTpaHa.

(3) MNpwn ynpaxkHsBaHe Ha nNpaBoMoLLmMaTa No an. 2 KoMucusita He Moxe Aa 3aaBa HMBO
Ha aHTUUMKIMYHKMA 6ydep noa HUBOTO, onpedeneHo OT CbOTBETHMS OpraH Ha TpeTaTta
AbpXkaBa, OCBEH B C/ly4yall ye ToBa HMBO HaaxBbpns 2,5 % oT oblaTta cyMa Ha pUCKOBUTE
€KCrno3uummn, n3uncreHa B CboTBETCTBUE C Y. 92, naparpad 3

oT PernameHt (EC) N2 575/2013, Ha WHBECTMUMOHHW MOCPEAHWULN, KOUTO WUMaT
€KCrno3nummn 3a KpeamTeH pUCK B Ta3u TpeTa AbpXXasa.

(4) KomucusiTa no npeanioxXeHve Ha 3aMeCcTHUK-NpeacedaTens Moxe fa npueMe
n3gageHnte ot ECCP npenopbky OTHOCHO CbriacyBaHOCT Mpu onpeaensiHeTo Ha 6ydepwn 3a
TPETU AbpXKaBW.

(5) Korato Komucusita no npeasnioXkeHne Ha 3aMeCTHUK-npeaceaatens onpeaenn HMBO
Ha aHTUMUMKNM4YHUS 6ydep 3a TpeTa AbpxaBa CbrnacHo an. 1 wnm an. 2 - 4, KOeTo
yBeNMyaBa CblLUECTBYBALLOTO NPUIOXMMO HMBO Ha aHTMUMKAn4YHUS Bydep, Komucusita no
npeanoXeHne Ha 3aMeCTHUK-NpeaceaaTens B3eMa pelleHue 3a AaTtaTta, OT KOSTO BbTPELHO
NMLEH3MPaHN MHBECTMUMOHHN nocpeaHuum Tpsbea aa npunaraT ToBa HMBO Ha bydepa npu
N3YMCNISIBAHETO Ha Crneum@uyHMs 3a BCEKM WHBECTUMUMOHEH MOCPeAHVK aHTULMKINYEH
kanuTanos b6ydep.

(6) Oatata no an. 5 He Moxe aa 6bae No-KbCHO OT 12 Meceua OT AaTtaTa, Ha KOSITO
HMBOTO Ha Oydepa e OnoBecTeHO B CbOTBETCTBME C ai. 7. B cnyyar Ha MBKIOUUTENHM



obcrosTencTea nocoveHaTa AaTta no an. 5 Moxe aa e npean U3TUYAHETO Ha 12-MeceyHust
CPOK.

(7) Komucusata onoBecTsiBa Ha WHTEPHET CTpaHuuaTa CU YCTaHOBSIBAHETO Ha BCSKO
HMBO Ha aHTUUMKIMYHMA Bydep 3a TpeTa AbpXaBa CbrnacHo an. 1 - 4, kaTo BK/OYBA
cnepgHata uHdopmauus:

1. HUBOTO Ha aHTUUMKINYHKUS Bydep M TpeTaTa AbpKaBa, 3a KOATO Ce npunara Tosa
HUBO;

2. 060CHOBKa 3a HMBOTO Ha bydepa;

3. Npu onpegensHeTo Ha HMBOTO Ha 6ydepa 3a MbpBM NbT HaA Hynata uMAM Npu
HEeroBOTO yBe/M4yeHMe ce NoCcoYBa AaTtaTta, OT KOATO MHBECTULMOHHUTE nocpeaHuum Tpsibsa
fJa npunaraT yBeNMYEHOTO HMBO Ha Oydepa npu um3umcnaBaHeTo Ha cneunduyHus 3a
NHBECTULMOHHNS NOCPEAHMK aHTULMKAMYEH KanuTanos 6ydep;

4. B cny4dai, KoraTo CpOKbT, MOCOYEH B T. 3, € No-KpaTbk OT 12 Meceua OT AaTaTa Ha
OMNOBECTABAHETO Ha OnpefesieHaTa CTOMHOCT, Ce NMOCoYBaT UBKIOUUTENHUTE 06CTOSTENCTBA,
KOWTO OnpaBAaBaT TO3M NO-KPaTbK CPOK 3a MpunaraHe.

(8) AnvHen 1 - 7 ce npunaraT He3aBMCUMMO OT ToBa, Aanu ECCP e gan npenopbka Ha
KoMucusiTa OTHOCHO MNOAXOASILLOTO HWMBO Ha aHTUMUMKAM4YHUS 6ydep 3a ekcrnosvumMn KbM
TpeTa AbpiKaBsa.

Yn. 159. (1) CneundnyHOTO 3a UHBECTULMOHHMS MOCPEAHMK HUBO HA aHTULUMKINYHUS
KanuTanoB 6ydep ce u3uMCnsBa KaTo CpedHOoMnpeTerfieHa BeuyMHa Ha HMBaTa Ha
AHTULMKIMYHUS Bydep, KOUTO ce mpunaraT 3a CTPaHWTe, B KOMTO TOM MMa €KCro3uumu 3a
KpeauTeH pUCK WK Ce npunara cbrnacHo yn. 158, an. 1 wnm an. 2 - 4.

(2) 3a u3uMCnNsSBaHEeTO Ha nocoyeHaTta B an. 1 cpefgHonpeTersieHa BennuMHa
WMHBECTUUMOHHUTE MNOCpefHUUM npunaraT KbM BCAKO HMBO HA aHTUUMKIMYHUA 6ydep
N3MCKBaHUSATA 3a 06LWMS pa3Mep Ha COBCTBEHUSI KanuTan 3a KpeauTeH pUCK, OnpeaesneHn B
CbOTBETCTBME C pasnopeadbute Ha 4yact TpeTta, asnose II n IV Ha PernameHt (EC) NO
575/2013, oTHacsWwm ce A0 CbOTBETHUTE EKCMO3MUMM 3a KpeauTeH pUCK BbB BbMPOCHATA
CTpaHa, pasfeneHn Ha M3UCKBaHMATa 3a obwma pasmep Ha CcobCTBeHMs KanuTan 3a
KpeauTeH PUCK 3@ BCUYKN CbOTBETHU KpeaAUTHU eKCro3nunm.

(3) CbOTBETHUTE KpeauTHW €eKCno3MUMKM BKJIKOYBAT BCUYKM K/lacoBe eKCno3vuuu,
pasfinyHn OT nocoyeHuTe B yn. 112, 6yken ,a" - ,e" ot PernameHt (EC) N2 575/2013, 3a
KOWTO e nNpeaBnaeHo:

1. KanuTanoBuUTE W3UCKBAHWS 3@ KpeauTeH PUCK CbriacHO 4Yact Tpeta, aan II ot
PernameHT (EC) N2 575/2013;

2. B CNly4Yai, KoraTo eKcrnosvuusiTa ce OAbpXW B TbProBCckusi nopTdein, ce BkIo4BaT
KanuTanoBuTe U3MCKBaHUS 3a cneunduyeH puck CbrfacHo vact Tpeta, aan IV, rnasa 2 ot
PernameHt (EC) N9 575/2013 wnu 3a [JOMbAHUTENHUS PUCK OT  HEWUSMbIHEHUE W
OOMbAHUTENHUA MUIPaUMOHEH PUCK CbrNacHo 4vacTt Tpeta, Aan IV, rnaea 5 ot PernameHt
(EC) N2 575/2013;

3. B C/lyyal, KOraTo €eKCrnosuuusita NpeacTaBnsiBa CeKlopuTM3aums, ce BKIKO4YBaT
KanuTanoBuTe WM3MCKBaHWS CbrniacHo 4YacTt Tpeta, asan II, rnasa 5 ot PernameHt (EC) N2
575/2013.

(4) VIHBECTUUMOHHUTE nOoCpeaHMUM Cnas3BaT perynaTopHuTe TEXHUYECKU CTaHaapTy,
npuetn ot EBponelickata KOMUCUS 3@ onpedensiHe Ha MeTofa 3a MAeHTUMdUUMpaHe Ha
reorpad)CKOTO MeCTOrnosioXKeHMe Ha CbOTBETHATA EKCNO3ULUMS 3a KpeauTeH pUCK.

(5) 3a uenute Ha U34YNCNEHNETO CbrNacHo an. 1 u 2:

1. HMBOTO Ha aHTUUMKINYHUS B6ydep 3a Penybnuka Bbnrapus ce npunara ot gartaTa,
noco4eHa B MHOpMaUUsTa, KOATO ce NybnmkyBa B CbOTBETCTBME C Y. 156, an. 2, T. 5 nnn
un. 157, an. 3, T. 3, aKO pe3ynTaTbT OT TOBA pelleHWe € yBennyaBaHe Ha HMBOTO Ha
bydepa;

2. Npu cnaseBaHe Ha T. 3 HMBOTO Ha aHTUUMKNMYHKMS Bydep 3a TpeTa AbpxaBa ce
npunara 12 mMeceua cnef gataTa, Ha KOSITO NpoOMsiHaTa B HUBOTO Ha bydepa e onosecTeHa



OT CbOTBETHMA OpraH Ha TpeTaTa AbpXaBa W aKo pe3ynTaTbT OT TOBa pelleHne e
yBennyaBaHe Ha HMBOTO Ha 6ydepa, HE3aBMCMMO OT TOBa, Aanu TO3W OpraH M3WCKBa OT
NMUEH3MpaHuTe B Ta3n TpeTa [AbpXaBa WHBECTUUMOHHM NOCpefHuUM [a  npunarat
NnpoMsHaTa B MO-KPaTbK CPOK; 3a OMOBECTSBaHe Ha fJaTaTa 3a NPOMSHA Ha HMBOTO Ha
aHTUUMKIMYHKS Bydep 3a TpeTa AbpXaBa Ce cMaTa AaTaTa, Ha KoaTo e nybnukyBaHa oOT
CbOTBETHUSA OpraH Ha TpeTata AbpXaBa B CbOTBETCTBUME C MNPUIOXKUMUTE HALMOHASTHU
npaBuna;

3. Korato orpefeneHVaT oOpraH Ha Abp)XasBaTa YneHka Mo Mpou3xod Ha
NHBECTULMOHHNS MOCPEAHWNK YCTaHOBM HMBO Ha aHTUMUMKIMYHKUS Bydep 3a TpeTa Abp)kasa B
CbOTBETCTBME C U. 158, an. 1 vwnam an. 2 - 4 Unn NpusHae HMBOTO HA aHTULMKIMYHKS Bydep
3a TpeTa [AbpXaBa CbrnacHo 4un. 157, toBa HMBO Ha 6ydepa ce npunara oT AaTaTta,
rnocoyeHa B WHdopMaumusaTa, nybnukysaHa B cboTBeTCcTBME C yn. 158, an. 7, T. 3 wvam un.
157, an. 3, T. 3, aKo pe3ynTaTbT OT TOBA pPELLEHME € YBeNnMYaBaHe Ha HMBOTO Ha bydepa;

4. HUBOTO Ha AHTUUMKINYHKA Bydep ce Npunara He3abaBHO, aKO pe3ynTaTbT OT TOBA
pelleHne e HamansBaHe Ha HMBOTO Ha bydepa.

(6) Korato onpegeneH opraH OT Jpyra AbpXaBa uYieHKa onpeaenn HMBO Ha
QHTUUMKINYHKS Bydep, no-Bucoko oT 2,5 % oT obuwata cyMa Ha pUCKOBUTE eKCro3uumMm,
n34ncneHa B CbOTBETCTBME C 4i. 92, nmaparpad 3 ot PernameHt (EC) N2 575/2013,
BbTPELWHO JIMLUEH3MpaHUTE WMHBECTUUMOHHW MOCPeAHuUM npunarat 3a CbOTBETHUTE
€KCno3numMn 3a KpeauTeH pUCK B Abp)KaBaTa YfieHKa Ha CbOTBETHMS OonpejdeneH opraH 3a
uenuTe Ha M34MCieHneTo no an. 1 u 2, BKIAKYUTENHO KOraTto ToBa € MpUIOXKMMO, 3a
M3unCnsiBaHe Ha e€eneMeHTa Ha KOHCONMAMpaHus KanuTan Mo-BUCOKOTO HMBO Ha
aHTULMKMYHKS Bydep, OCBEH ako Apyro He e npeaBuaeHo B Ta3n Hapeaba.

(7) KoMucusita cnegn 3a UenuMTe Ha M34UCIeHMeTo no an. 1 3a npunaraHeTo oT
WMHBECTULMOHHUTE NOCPEAHNLN Ha HMBATA Ha aHTUUMKNMYHKUS Bydep, onpeaeneHn OT opraH
Ha TpeTa AbpXXaBa 3a CbOTBETHUTE EKCNO3WUMM 3a KpeauTeH pPUCK B TpeTa AbpXaBa M
HagBuwasawm 2,5 % or obwata cyMa Ha PUCKOBUTE €EKCNO3WUMK, WU34YUCTIeHA B
cboTBeTCTBME C Yn. 92, naparpad 3 ot Pernament (EC) N2 575/2013. Komucusita cneam,
KOraTto TOBa € MPWIOXMMO, 3a M3YMCNISBAHE HA €NeMEHTa Ha KOHCONMAMpaHuS KanuTtan,
CBbp3aH CbC:

1. VHBECTWUMOHHWUTE MNOCpeaHuUM, Mpunarawy HUMBO Ha aHTUUMKIMYHWUS OGydep B
pasmep 2,5 % oT obuwata cyMa Ha PUCKOBUTE EKCNO3ULUMW, B Cly4yal Ye onpeaeneHusiT
OpraH B AbpXXaBaTa Y/IeHKa, B KOSATO Ca JIMLEH3UPaHKu, He e Npu3Han HaasBuwasawoTo 2,5
% HMBO Ha bydepa B cboTBeTCTBME C Yn. 157, an. 1;

2. VHBECTUUMOHHMTE MoCpeaHuuM, MpunaraliM HMBO Ha aHTUMUMKNn4YHUS 6ydep,
onpeaeneHo OT CbOTBETHUSI OpraH Ha TpeTa AbpXaBa, B CllyYan Ye OnpeaeneHnsT opraH B
AbpXaBaTa 4ieHKka, B KOSTO Ca /MUEeH3MpaHu, e npu3Han ToBa HMBO Ha Oydepa B
CcboTBeTCTBME C un. 157.

(8) VHBECTULMOHHMAT MOCpeaHUK Cna3Ba perynatopHUTE TeXHUYECKU CTaHAapTW Ha
EBO, npuetn ot KomncmaTa no npeanoXxXeHne Ha 3aMeCcTHUK-Npeaceaatens 3a onpeaensHe
Ha MeToda 3a uaeHTUdUUMpaHe Ha reorpaCcKoTO MeCTOMOoSIoXKEHME Ha CbOTBETHUTE
KpeauTHM eKCno3mumun, cbrnacHo an. 4.

Paspnen VII

Mepku 3a 3ana3BaHe Ha KanuTana

Yn. 160. (1) HBECTULMOHEH NOCPeAHUK, OTroBapsly Ha KOMOMHMPaHOTO M3NCKBAHE 3a
bydep, HAMa nNpaBo Aa Npasu pa3npeaeneHvs BbB Bpb3ka C 6a30Bua cobCTBEH KanuTan oT
MbpBU pea B CTeneH, KosATo 61 Hamanuna Herosus 6a3oB coOb6CTBEH KanuTan OT MbpBU pea
[0 HUBO, NP KOETO KOMBMHNPaAHOTO M3NCKBaHE 3a bydep He € U3Mb/IHEHO.

(2) IHBECTULIMOHEH NOCPEAHWNK, KOMTO He OTroBapsi Ha KOMOUHMPAHOTO M3MCKBaHE 3a
bydep, nsuncnasa mMakcumanHa cyma 3a pasnpegensHe (MCP) B cboTBeTCTBME C an. 5 u
yBegomMsasa KomucusTa 3a Tasu cyma.



(3) B cnyyante no an. 2 MHBECTULUMOHHMAT MOCpPeAHMK HsAMa MpaBo, npeay fa e
n3umcnmn MCP, aa npeanpuemMa HATO €4HO OT ClieAHUTe AeUCTBUS:

1. na npasu pasnpeaensHus BbB Bpb3ka C 6a30Bus cOBCTBEH KanuTan OT NMbpBu pes;

2. fa noemMa 3ab/HKeHne 3a nnalwaHe Ha NPOMEHNMBKU Bb3HarpaxaeHus unu obnaruy,
CBbp3aHM C TMEHCUOHWpaHe, WM [a w3nnawa MpoOMEeH/IMBYA Bb3HarpaXXaeHus, ako
3aib/DKEHNETO 3a N/alaHe e Bb3HWKHANO B Nnepuoj, Korato MHBECTULMOHHUAT MOCpeaHuK
He e M3Mb/IHsABaN KOMObMHMpaHuTe n3nckBaHus 3a bydep;

3. fa v3BbpLUBA M/1AWAHUSA NO MHCTPYMEHTUTE, BIM3aALlUM B CbCTaBa Ha AOMb/IHUTENHNUS
cobCTBEH KanuTan OT MbpBK pes.

(4) KoraTO WHBECTULUMOHEH MOCPEAHUK He WU3Mb/HSBA WM  He HaAaxBbpris
KOMOMHMPAHOTO M3MCKBaHe 3a 6ydep, ToW He M3BbpLUBA pasnpeaeseHns yYpe3 AencTBusTa
no an. 3, T. 1 - 3 B pa3mep, no-ronam ot MCP, nsumcneHa B CbOTBETCTBME C an. 5.

(5) IHBECTULMOHHMAT nocpeaHnk usuncnsasa MCP, kaTo YMHOXM CyMaTa, U34MCreHa B
CbOTBETCTBME C an. 6, N0 KoeduuMeHTa, onpeaeneH B cboTBeTcTBue € an. 7 n 8. MCP ce
HaMansiBa CbC CyMa, NPOM3TMUYaLLa OT BCAKO OT AENCTBMSTA, Nocodenn B an. 3, T. 1 - 3.

(6) CyMmaTa, KoATO Ce YMHOXaBa B CbOTBETCTBME C an. 5, ce nsuncnsea, kato ot cbopa
Ha enemMeHTUTE MO T. 1 M 2 Cce M3BaaM CTOMHOCTTa No T. 3:

1. MexauHHUTe nedvanbu, HeBkIO4YeHN B 6a3oBus COOCTBEH KanuTan OT MbpBWU pea
CbrnacHo un. 26, naparpad 2 ot PernamenT (EC) N2 575/2013, cnepg npucnagaHe Ha
pasnpeaeneHneTo Ha nevanbu unu nnalaHusl, NpomsTuyalim oT aencteustano an. 3, 7. 1 -
3;

2. rogywHuTe neyantun, HesktoveHW B 6a30BMA COBCTBEH KanuTan OT MbpBU ped
CbrnacHo un. 26, naparpad 2 ot PernamenT (EC) N2 575/2013, cnepg npucnagaHe Ha
pasnpeaeneHneTo Ha neyvanbu unm nnawaHmsl, NpomMsTuyalm oT aencteustano an. 3, 7. 1 -
3;

3. cyMUTE, Ob/MKUMU KaTO AaHbK, B C/lyYal ye eneMeHTUTE, NoCoYeHn B T. 1 1 2, He ca
pa3npegeneHu.

(7) KoednumneHTsT, BKIOYEH nNpu nadyucnsasaHeto Ha MCP no an. 5, ce onpepens no
CNeAHUS HaunH:

1. KOraTo NOAABPXKAHUAT OT MHBECTUUMOHHUS nocpeaHnk 6a30B cobCcTBeH kanutan oT
MbpBU ped, KOWTO He Ce W3Mon3Ba 3a M3MbJIHEHME Ha KanuTanoBUTE W3NCKBAHUS,
npeasuaeHn B yn. 92, naparpad 1, 6yksu ,a" - ,B" ot Pernament (EC) N2 575/2013, u
AOMBHUTENHOTO KanuTasioBO W3MCKBAHe MOpaauM pPUCKOBE, PasfiMyHW OT pucka oT
NpekoMepeH JMBbPUIK, M3pa3eH KaTo MpoueHT OT pa3Mepa Ha obwata puckosa
€KCMNo3uums, U34ncrieH B CbOoTBeTCTBME C 4n. 92, naparpad 3 oT PernamenTt (EC) NO
575/2013, ce HamMMpa B NMbpBM KBapTUA (T.€. HalN-HUCKMS1) HAQ KOMOMHUPAHOTO U3MCKBaHE 3a
6ydep, koedbnumeHTsT € 0;

2. KOraTto noaabpXaHUsST OT MHBECTMUMOHHUS nocpeaHuk 6a3oB cobCcTBeH KanuTan oT
MbpBU ped, KOWTO He Ce W3Mon3Ba 3a M3MbJIHEHME Ha KanuTanoBUTE W3NCKBAHUS,
npeasuaeHn B 4un. 92, naparpad 1, 6ykeu ,a" - ,B" or PernameHt (EC) N2 575/2013, u
AONBHUTENHUTE KanWTaNoBW M3UCKBAHMA MOpPaau PUCKOBE, PasfiMyHM OT pucka oT
NMpeKOMepeH /UBBbPUMAK, W3pa3eH KaTo MpoueHT OT pa3Mepa Ha obuwata puckosa
€KCno3uums, u3uncrieH B CboTBeTCcTBMe C 4n. 92, naparpad 3 oT PernamenTt (EC) N@
575/2013, ce Hamupa BbB BTOpPU KBapTW/A Ha KOMOMHMPAHOTO M3UCKBaHe 3a 6ydep,
koeduuneHTsT € 0,2;

3. KOraTto noaabpXaHWSAT OT MHBECTUMUMOHHUS nocpeaHuk 6a3oB cobCcTBeH KanuTan oT
MbpBM ped, KOMTO He Ce W3MNOoM3Ba 3a M3Mb/HEHWE HA KanwuTasioBUTE M3WUCKBaHWS,
npeasuaeHn B yn. 92, naparpad 1, 6yksu ,a" - ,B" ot Pernament (EC) N 575/2013, u
AOMBHUTENHOTO KanWMTasioBO W3MCKBAHE MOpaauM PUCKOBE, PasfiMyHW OT pucka oT
NMpeKoOMepeH /UBBbPUAK, W3pa3eH KaTo MpoueHT OT pa3Mepa Ha obuwata puckosa
€KCno3nums, U3YncrieH B CbOTBeTCTBME C 4n. 92, naparpad 3 oT PernamenT (EC) NO



575/2013, ce HamuMpa B TpeTM KBapTWUI Ha KOMOMHWMPAHOTO uM3MCKBaHe 3a 6ydep,

koeduumeHTsT € 0,4;

4. KOraTo NOAABbPXAHUSAT OT MHBECTULMOHHWUA nocpeaHuK 6a3oB cobCcTBeH Kanutan oT
MbpBU pef, KOWTO He Ce W3Mon3Ba 3a M3Mb/IHEHME Ha KanUTaNoOBUTE W3UCKBAHUS,
npeasuaeHn B 4n. 92, naparpad 1, 6ykeu ,a" - ,B" or Pernament (EC) N2 575/2013, u

AONB/IHUTENHOTO KannTanoBO W3UCKBAHE TMMOpaan PUCKOBE,

pasfindyHn OT PpUCKa OT

NMpeKOMepeH NUBbPUMAK, W3pa3eH KaTo MpoueHT OT pa3Mepa Ha obuwata puckosa
ekcnosunums, usuncneH B cbotBeTcTBuMe ¢ PernameHT (EC) N2 575/2013, ce Hamupa B
4yeTBbLPTM KBapTUN (T.e. HAW-BMCOKMA) Ha KOMOMHMPaAHOTO M3WcKBaHe 3a 6ydep,

KoeduumeHTsT € 0,6.

(8) [ONHUTE N FOpHUTE FPaHMLUM Ha BCEKM KBApPTW/T HA KOMOWMHMPAHOTO M3WUCKBAHE 3a

6ydep ce M3unMCnsBaT Mo CIEAHUS HauMH:

\ HKOM6MHMpaHo U3NCKBaHe 3a 6yq)epH

‘ﬂ,OJ’IHa rpaHuLa Ha KBamena=H

1(Qn -1),

| | 4

HK0M6V|HV|paHo N3NCKBaHe 3a 6ycbepH

\I’opHa rpaHvLa Ha KBapTuia= H

H-Qn,

4

KbaeTo Qn € 03HaYeHMEeTO Ha nopeaHna HOMEP Ha CbOTBETHUA KBapTWUJI.

(9) Pa3npeneneHMeTo BbB Bpb3ka C 6a3oBus COOBCTBEH KanwuTan OT MbpBU pea 3a

uenuTte Ha an. 1 - 3 Bk/IYBa:
1. n3nnawaHe Ha napu4Hu ANBUAEHTH;

2. pasnpefeneHne Ha HambfHO WM YaCTMYHO M3MJIaTEHU aKUMM KbM OCHOBHOTO
Bb3HarpaXkaeHue unu Apyrv KanuTanoBu MHCTPYMEHTM, MOCOYEHM B un. 26, naparpad 1,

bykBa ,a" ot PernameHT (EC) N2 575/2013;

3. 0bpaTHO M3KynyBaHEe WM 3aKynyBaHe OT MHBECTULIMOHHUS MOCPEAHMK Ha COBCTBEHM
aKUMM UK AsnoBe, WK ApYrn KanuTanoBu MHCTPYMEHTM, MOCOYEHM B Y. 26, naparpad 1,

bykBa ,a" ot PernameHT (EC) N2 575/2013;

4. Bb3CTaHOBSIBAHE HA CyMW, M3MNJaTEHW BbB BPb3Ka C KanuTanoBUTE WHCTPYMEHTH,
noco4veHn B un. 26, naparpad 1, 6ykea ,a" ot PernamenT (EC) N2 575/2013;
5. pa3npenensiHe Ha efieMeHTM OT KanuTana, nocoyeHn B 4. 26, naparpad 1, 6yksu

#0" - ,0" ot PernameHT (EC) N2 575/2013.

(10) HanoxeHWTe orpaHuM4YeHusi OT TO3M YSIEH Ce mpuiaraT caMo MO OTHOLUIEHME Ha
nnalwlaHus, BOAELM A0 HaMansiBaHe Ha 6a30BMsi COBCTBEH KanmuTan OT MbpPBU pea Win Ao

HaMansiBaHe Ha neyanbaTa, U B Clly4au, NPy KOWTO CNMPaHETO Ha

nnawaHvaTa uaM HennawaHeTo He MpeacTaBnsiBa HEUsMb/HEHME WM YCIOBUE 3a
3ano4BaHe Ha NPON3BOACTBO MO HECbCTOATENHOCT Ha MHBECTULMOHHWUS NOCPEAHWK.

Yn. 161. B ciyyan ye MHBECTULMOHHUST NMOCPEAHWMK HE OTroBapsi Ha KOMBUHMPAHOTO
n3nckBaHe 3a bydep 1 Bb3HaMepsiBa Aa pasgaje noanexawiata Ha pasnpeaeneHue nevanba
WK Oa NpeanpueMe HSAKoe OT AEUCTBMSITA, MOCOYEHM B un. 160, an. 3, ToM yBeaoMsiBa

KoMncuaTa n npeaocTaBs cnefHaTa MHgopMaums:

1. pa3mepa Ha KanuTana, NoAAbpXXaH OT MHBECTULMOHHMSI NOCPEAHUK, pa3aenieH, KaKTo

cnepBa:
a) 6a30B cobCcTBeH KanuTan oT NMbpBU pej;
6) nonbHUTENEH KanuTan oT MbpBU peg;
B) KanuTan oT BTOpW pes;

2. pa3Mepa Ha MeXAMHHUTE U roguliHMTe neYvanbu;
3. MCP, n3umncneHa B cboTBeTcTBUE C Un. 160, an. 5;

4. pa3Mepa Ha noAnexaulata Ha pasnpeaeneHue nevanba, KosiTo MHBECTULIMOHHUST

nocpeaHNK Bb3HaMeEpsBa Aia pa3npeaeEnn Mexay.



d) n3nnawlaHe Ha AMBUAOEHTU;

6) 0bpaTHO M3KynyBaHEe Ha akuMn Unu ASNOBE;

B) NnawaHus MO MHCTPYMEHTW, BAM3AWM B CbCTaBa Ha AOMbIHUTENHUS COBCTBEH
KanuTasn oT MbpBU pea;

[) nnawaHe Ha nNpPOMEHIMBM Bb3HarpaxaeHus wnnm Ha obnarn, CBbp3aHn C
NeHCMOHMPaHe, He3aBUCMMO [ann TOBa CTaBa Ype3 HOBO 3aAb/HKeHue 3a naliaHe uam ypes
CbLUECTBYBALLO 3aAb/DKEHME, Bb3HMKHANIN B MOMEHT, KOraTO MHBECTULMOHHUAT MOCPEAHUK
He e M3Nb/HsBan KOMOMHNMPAHOTO M3NCKBaHe 3a bydep.

Yn. 162. NHBECTUUMOHHUAT MOCpeaHUK pa3paboTBa, MpuemMa v npunara BbTPeLUHK
npaBuna, rapaHTupalLmM, 4e pa3MepbT Ha noanexaiwiata Ha pasnpegeneHune neyanba n MCP
Ca NpaBW/IHO MU3YUCIIEHU, N MOXE [a [AOKaXKe TOYHOCTTa MM Mpu MOUCKBAHeE OT CTpaHa Ha
KomucumsaTa.

Yn. 163. Cunta ce, Ye MHBECTULUMOHEH MOCPEAHMK HEe U3Mb/HABA KOMOWHWPAHOTO
n3nckBaHe 3a 6ydep 3a uenute Ha un. 160 - 162, KoraTo He NpuTeEXaBa COBCTBEH KanuTan B
HeobxoaMmna pa3Mep M C HeobXOAMMOTO KayeCTBO, 3a [a W3MbJHsBa €4HOBPEMEHHO
KOMBUHMPAHOTO U3MCKBaHe 3a bydep 1 BCIKO OT CreaHUTe U3NCKBAHUS BbB:

1. un. 92, naparpad 1, 6yksa ,a" ot PernameHnt (EC) N2 575/2013 1 AONbAHUTENHOTO
KanuTanoBO M3NCKBAHE Nopaau pUCKOBE, Pas3fiIniyHN OT pUCKa OT NPeKOMEpPEeH NINBbPUIX;

2. 4n. 92, naparpad 1, 6yksa ,6" ot PernameHT (EC) N2 575/2013 » fOMBAHUTENHOTO
KanuTasnoBO U3MCKBAHE NMopaan pPUCKOBE, PasfiyHM OT PUCKa OT NPEKOMEPEH JINBLPULK;

3. un. 92, naparpad 1, 6éyksa ,B" ot PernameHTt (EC) N2 575/2013 n AoNbAHUTENHOTO
KanuTanoBO M3MCKBAHE NMopaau pPUCKOBE, Pas3fiInyHM OT pUCKa OT NPEKOMEPEH NIBLPULXK.

Yn. 164. (1) VIHBECTULMOHEH NOCPEAHWNK, KOWTO U3MbHABA M3UCKBAHETO 3a bydep Ha
OTHOLUIEHMETO Ha NUBBLPUAK CbrnacHo 4n. 92, naparpad la ot Pernament (EC) NO
575/2013, HaMa npaBo Aa npaBu pa3npefeneHns BbB Bpb3ka C Kanutana oT MbpBu ped B
CTeneH, KoaATo 6M Hamanwuna HeroBusl Kanutan OT MbpBU pea A0 HMBO, MpU KOETO
N3MCKBaHeTO 3a bydep Ha OTHOLEHNETO Ha JIMBLPUIK BEeYe He € U3Mb/IHEHO.

(2) VHBECTULUMOHEH MOCPEAHWNK, KOWTO HEe W3Mb/HABA WM3WCKBaHETO 3a Oydep Ha
OTHOLUEHMETO Ha NIMBBbPUIK, U34YMCIISBA MakCMMasHa CyMa 3a pasnpefensiHe, CBbp3aHa C
OTHOWeHNeTO Ha nuebpumx (MCP-J1), B cboTBeTCTBUE C an. 5 n yBegomsasa Komucusta 3a
CTOMHOCTTa WM.

(3) B cnyyante no an. 2 MHBECTUUMOHHMAT MOCPeAHMK HsAMa NpaBo, npeay fda e
n3umcnmun MCP-J1, aa npeanpvemMa HUTO eAHO OT CNIeAHUTE AENCTBUS:

1. na npasu pasnpeaeneHns BbB Bpb3ka ¢ 6a3oBus cO6CTBEH KanuTan OT MbpBY pes;

2. na noeMa 3aAb/DKeHME 3a u3nnalwaHe Ha NPOMEHIMBU Bb3HarpaxaeHus unmn obnaruy,
CBbp3aHM C TMEHCUOHWpaHe, WM [a w3nnawa MpoOMEHIMBMA Bb3HarpaXXaeHus, ako
3ab/DKEHNETO 3a NJallaHe e MoeTo B Nepuoj, Korato MHBECTULUMOHHUAT MOCpeaHuK He e
N3MbHSABAN M3NCKBAHETO 3a 6ydep Ha OTHOLWEHNETO Ha IMBLPUAX;

3. Aa v3BbpLUBA MAWAHUSA NO MHCTPYMEHTUTE, BIM3aLlM B CbCTaBa Ha AOMb/IHUTENHNS
cobCTBEH KanuTan OT MbpBuU pea.

(4) Korato MHBECTULUMOHEH NOCPEAHUK HE MU3MbIIHABA WM HE HaaXBbpis U3UCKBAHETO
3a 6ydep Ha OTHOLIEHMETO Ha /MBLPUOXK, TOM HE W3BbLPLUBA PasnpeeneHns 4pes
[encTBusTa, nocoveHn B an. 3, 1. 1 - 3, B pa3mep, no-ronsm ot MCP-JI, u3uucneHa B
CbOTBETCTBME C an. 5.

(5) IHBECTULUMOHHMAT nocpeaHnk mnaumcnasa MCP-J1, KaTo YMHOXM CymaTta, U34ncneHa
B CbOTBETCTBME C as. 6, N0 KoeduuneHTa, ornpeaeneH B CboTeBeTcTBKe € an. 7 n 8. MCP-J1 ce
HaMansBa C BCska CyMa, MpoM3Tuyallla OT HsIKoe OT AeNCTBMATa, nocodeHn B an. 3, 1. 1 - 3.

(6) CymaTa, KOSITO Ce YMHOXaBa B CbOTBETCTBME C an. 5, ce usuucnsea, kato ot cbopa
Ha enemMeHTUTE MO T. 1 M 2 Cce M3BaaM CTOMHOCTTa No T. 3:

1. MexanMHHUTEe ne4vanbu, HeBkaouveHun B 6a30BMs COBCTBEH KanwuTan OT MbpBU pea
CbrnacHo 4n. 26, naparpad 2 ot PernamenT (EC) N2 575/2013, cnepg npucnagaHe Ha
pasnpeaeneHneTo Ha nevyandm unu nnawaHusl, CBbp3aHu C genucTeuaTa no an. 3, 7. 1 - 3;



2. roavwHuTe nedvanbtu, HeBKOYeHM B 6a30BMS COBCTBEH KanuTan OT MbpBM pen
cbrnacHo un. 26, naparpad 2 ot PernameHt (EC) N2 575/2013, cneg npucnagaHe Ha
pasnpeaeneHneTo Ha nevyandbm unv nnawaHms, CBbp3aHu C gencTeuata no an. 3, 7. 1 - 3;

3. cyMUTE, AB/MKMMU KaTo AiaHbK, B C/lydYalt Ye eneMeHTuTe, nocodeHn B T. 1 1 2, He ca
pa3snpegeneHu.

(7) KoedumumeHTbT, NocoYeH B an. 5, ce onpenens, KakTo cneasa:

1. korato noAAbpPXaHUSIT OT MHCTUTYUMSTA KanuTan OT MbpBM ped, KOWTO He ce
M3MNoN3Ba 3a M3MbJIHEHWE HA M3UCKBAHMATA CbriacHo yn. 92, naparpad 1, 6yksa ,r ot
PernameHT (EC) N2 575/2013 n 3a nokpvBaHe Ha AOMbJHUTENHOTO KanuTanoBO MU3MCKBaHE
no un. 276, an. 1, 1. 11, 6ykea ,,6" ot 3M®UN, KOoraTto pUCKLT OT NPEKOMEPEH NNBBPUAXK HE €
obxBaHaT B AOCTaTbyHa CcTeneH oT un. 92, maparpad 1, 6yksa ,r ot Pernament (EC) N2
575/2013 n e wu3pa3eH KkaTO MpOLEHT OT pa3Mepa Ha oblata puCKOBa eKCno3nums,
M34nCNeH B CbOTBETCTBME C uyn. 429, naparpad 4 ot PernameHnt (EC) N2 575/2013, ce
HaMupa B NMbpBM KBapTUA (T.e. HAW-HUCKKSA) Ha U3NCKBAHETO 3a Bydep Ha OTHOLIEHWUETO Ha
nmBbpuaK, kKoedunumneHTsT e 0;

2. Korato NOAABbPXKAHUAT OT MHCTUTYUMSITA KanuTan OT MbpBM pel, KOWTO He ce
M3Non3Ba 3a M3Mb/HEHWE Ha M3UCKBaHWSATa CbrnacHo yn. 92, nmaparpad 1, 6ykesa ,r" oT
PernameHT (EC) N2 575/2013 n 3a nokpvBaHe Ha AOMbJHUTENHOTO KanuUTanoBO M3MCKBAHE
no un. 276, an. 1, 1. 11, 6yksa ,6" ot 3MN®U, KOrato pUCKLT OT NPEKOMEPEH NIMBBLPUIXK HE €
obxBaHaT B AOCTaTbyHa CcTeneH oT un. 92, maparpad 1, 6yksa ,r ot PernameHt (EC) N2
575/2013, n e wu3paseH KaToO NPOLEHT OT pa3Mepa Ha obwaTta pUCKoBa €eKCno3uums,
M34ncneH B CbOTBETCTBME C un. 429, naparpad 4 ot PernameHt (EC) N2 575/2013, ce
HaMMpa BbB BTOPW KBApTW/ Ha M3UCKBAHETO 3a Oydep Ha OTHOWEHMETO Ha NMBLPUAX,
koeduumeHTsT € 0,2;

3. KoraTo NOAABbPXKAHUAT OT MHCTUTYUMSITA KanuTan OT MbpBM pel, KOWTO He ce
M3Non3Ba 3a M3MbJHEHWE Ha M3UCKBaHWSATa CbrnacHo yn. 92, nmaparpad 1, 6ykesa ,r" oT
PernameHT (EC) N2 575/2013 n 3a nokpvBaHe Ha AOMbJHUTENHOTO KanuTanoBO M3MCKBaHE
no un. 276, an. 1, 1. 11, 6ykea ,,6" ot 3IN®N, KOrato pUCKLT OT NPEKOMEPEH NNBLPULAXK HE €
obxBaHaT B AoCTaTbyHa CcTeneH oT un. 92, nmaparpad 1, 6yksa ,r ot PernameHt (EC) N2
575/2013, n e wu3pa3eH KaTo NpPOLEHT OT pa3Mepa Ha obwarta pucKoBa eKCrnosunuus,
N3uncneH B CbOTBETCTBME C yn. 429, naparpad 4 ot PernameHt (EC) N2 575/2013, ce
HamMMpa B TPETU KBApPTUN Ha W3MCKBaHETO 3a 6ydep Ha OTHOWEHWETO Ha NMBLPUAX,
koeduumeHTsT € 0,4;

4. koraTto noAAbPXaHUSIT OT WMHCTUTYUMSATa KanuTan OT MbpBM ped, KOWTO He ce
M3MoN3Ba 3a M3MbJIHEHWE HA M3UCKBAHMATA CbrnacHo yn. 92, naparpad 1, 6yksa ,r" ot
PernameHT (EC) N2 575/2013 1 3a nokpuBaHe Ha AOMbAHUTENHOTO KanuTanoBO U3WUCKBaHe
no un. 276, an. 1, 1. 11, 6ykea ,,6" ot 3M®UN, KOoraTo pUCKLT OT NPEKOMEPEH NINBBPUAXK HE €
obxBaHaT B AOoCTaTbyHa CcTeneH oT un. 92, maparpad 1, 6yksa ,r ot PernameHt (EC) N2
575/2013, n e wu3pa3eH KaTo MNpOLEeHT OT pa3Mepa Ha obwarta pucKoBa eKCrnosunuus,
N3uncneH B CbOTBETCTBME C yn. 429, naparpad 4 ot PernameHt (EC) N2 575/2013, ce
HaMuMpa B YeTBbPTU (T.€. Hal-BUCOKUS) KBAPTWU Ha M3NCKBAHETO 3a bydep Ha OTHOLIEHMETO
Ha NMBbPUOXK, KoeduuneHTsT e 0,6.

(8) [JonHuTe M ropHWTE rpaHUUM Ha BCEKW KBapTW/A Ha M3MCKBaHeTo 3a bydep Ha
OTHOLLIEHNETO Ha IMBBLPUAXK CE U3YMCNSABAT NO CNEAHUS HAaUYUH:

KombuHmpaHo nsnckeaHe 3a bydep Ha OTHOLWEHWETO 33
NINBbPUAXK
JlonHa rpaHvua Ha (Qn -
KBapTUNa= 1),
| | 4 | |

KombuHmpaHo nsnckBaHe 3a bydep Ha OTHOLEHWETO 3a
NNBbPUAXK
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KbaeTo Qn € 03HaYEeHMETO Ha NopeaHNst HOMEpP Ha CbOTBETHUS KBapTUII.

(9) HanoxeHute OT TO3M YNEH OrpaHWYeHus ce npunarat caMo Mo OTHOLUEHME Ha
nnawaHnsa, BoAelM A0 HaMansiBaHe Ha KanuTana oT MbpBU pea WM A0 HaMansiBaHe Ha
neyanbata, U B CllydanTe, NpU KOMTO CNMPAHETO HA MALlAHUSTA MM HEMMaLAHETo He
NpeacTaBnsiBa Cny4Yalt Ha HEU3Mb/IHEHWE WM YCIOBME 3@ 3aro4YBaHe Ha MPOM3BOACTBO MO

HECHCTOATENHOCT Ha MHBECTULIMOHHUA NOCPEAHUK.

Yn. 165. Korato MHBECTMLMOHEH NOCPEAHMK HE M3MbJIHABA M3UCKBAHETO 3a b6ydep Ha
OTHOLLEHMETO Ha NMBLPUIXK W Bb3HAMepsiBa Aa pasnpeaeny nognexalla Ha pasnpeaeneHuve
neyanba wnn ga NpeanpueMe HsIKoe OT [eWCTBUSITa, Nnocovenu B an. 3, T. 1 - 3, Tou
yBegoMsaBa KomucuaTa n npegoctaBs MHGoOpMaumsTa, nocodeHa B 4. 161, ¢ usknoveHue
Ha T. 1, 6ykBa ,B", U 1 cbobLlaBa pa3mepa Ha MCP-J1, u3uncneH B CbOTBETCTBUE C Ui, 164,

an. 5.

Yn. 166. VHBECTMUMOHHUAT noCpeaHuWK pa3paboTsBa, NpuvemMa W npwunara npasuna,
rapaHTMpawy, 4Ye pa3MepbT Ha MNoAnexalwlata Ha pasnpegeneHve nedanba m MCP-J1 ca
TOYHO M3YMCIIEHM, M MOXe [a [OKaXe Ta3nM TOYHOCT MNpuU MOUCKBaHe OT CTpaHa Ha

KoMucusaTta

Yn. 167. 3a uenute Ha yn. 165, an. 1 - 3 pasnpeaeneHneTo BbLB Bpb3Ka C Kanutana ot

MbPBU pej BKIIKYBA BCUYKN eneMeHTu, u3bpoeHn B un. 160, an. 9.

Yn. 168. Cunta ce, Yye MHBECTUUMOHEH MOCPEAHUK HEe WU3Mb/HSBA M3WCKBAHETO 3a
bydep Ha OTHOWEHMETO Ha NMBBLPUAXK 3a UenuTe Ha uyn. 164 - 167, ako He npuTexasa
KanuTan OT NbpBuM pea B HeobxoauMusi pasMep, 3a Aa U3MbJHW eAHOBPEMEHHO N3MUCKBAHETO,
nocoyeHo B un. 92, naparpad la ot Pernament (EC) N2 575/2013, n wm3MCKBaHETO,
nocoyeHo B un. 92, naparpad 1, 6ykea ,r" ot PernameHt (EC) N2 575/2013, KaKkTO M
AOMbHUTENHOTO KanuTasoBO M3UCKBaHe no yn. 276, an. 1, 1. 11, 6ykea ,6" ot 3MOU,
KOraTo pUCKbT OT MPEeKOMEpPeH NMBLPUMK He e 0bxBaHaT B AOCTAaTbyHa CTeneH OT un. 92,
naparpad 1, 6yksa ,r" ot PernameHT (EC) N2 575/2013.

Yn. 169. (1) IHBECTMUMOHEH NMOCPEAHUK, KOWTO He ycree Aa U3Mb/HU KOMOUHMPaHOTO
n3mckeaHe 3a bydep nnm m3nckBaHeTo 3a 6ydep Ha OTHOLWEHMETO Ha NIMBBLPUAXK, KOraTo €

NpUNoXnMo, paspaboTea 1 NpueMa niaH 3a 3arnasBaHe Ha KanuTana.

(2) MnanbT No an. 1 ce npeacrassa Ha KoMuecusita He No-KbCHO OT 5 paboTHU aHW, cnef
KaTO MHBECTULMOHHUAT MOCPEAHUK € YCTAHOBWUI1, Y€ HE U3Mb/IHABA U3MCKBAHETO Mo an. 1.

(3) IHBECTUUMOHHUAT MOCPEAHMK MOXE Aa U3roTBW M NpeacTasun niaHa no an. 1 go 10
[HW Cnef nMUCMEHO paspeweHne Ha KomucusaTa no npeanoXxeHue Ha  3aMeCTHUK-

npeacenartend 3a yab/nKaBaHE Ha CpoOKa.

(4) KoMucuaTa no npeasioXkeHne Ha 3aMeCcTHUK-NpeaceaaTens u3aaBa paspeLleHne no
an. 3 Bb3 OCHOBA Ha KOHKPETHU OBCTOATENCTBA 3@ WMHBECTULMOHHUS MOCPEAHVK U MpW

OTUMTaHe Ha Mallaba u CNOXXHOCTTa Ha HeroBaTa AENHOCT.
Yn. 170. (1) NMnaHbT 3a 3ana3BaHe Ha KanuTana BKIOYBA Hal-Masiko CNeaHOTO:
1. NPOrHO3HW OLEHKM HA NPUXOAUTE U Pas3xoamuTe M NporHo3eH 6anaHc;

2. MEPKK 3a NoBuLLIaBaHE Ha Kanutannsaumata Ha MHBECTULUMOHHUA NOCPEAHUK,
3. nnaH u CPOK 3a yBE€/NMN4YaBaHE Ha cobCTBEHMSA KanuTan € uen Aa ce MU3Mb/HU Hanmb/HO

KOMBUHMPAHOTO U3MCKBaHe 3a bydep.

(2) Komucmnsita mMoxe Aa M3MCKBA OT WMHBECTULMOHHWUS MOCPEAHWK BCSIKAKBa Apyra
MHdOpMaUns, cuMTaHa 3a HeobxoauMa 3a M3roTBSIHE Ha OueHKaTa, U3NCKBaHa no un. 171,

an. 1.

Yn. 171. (1) Komucusita no npeasioxXeHVe Ha 3aMeCTHUK-Nnpeacefatens oOueHsiBa
nnaHa 3a 3arnasBaHe Ha Kanutana u ce NpousHacs C ofobpeHne B efHOMECeYeH CpOK Mo
peaa Ha un. 172, ako npeueHn, ye npu M3nbiHEHWETo My wWe 6bae 3anaseH unn HabpaH
AOCTaTbyeH KanuTasa, KOWTO Aa MO3BO/M Ha WHBECTULMOHHWMA MOCPEAHMK Aa M3MbJIHU




KOMOMHMPAHOTO WM3UCKBaHe 3a 6ydep B paMkuTe Ha onpedeneH OT Hero CpoK 3a
N3Mb/IHEHME.

(2) B cnyyan ve Komucusita He opobpu nnaHa 3a 3ana3BaHe Ha KanuTana B
cboTBeTCTBME C an. 1, KomucuaTa Hanara efHa oT ABETe Un U ABETE MEPKU, KaKTO cneasa:

1. M31CKBa OT WMHBECTULMOHHWUSA MOCPEAHVK Aa YBeNnun pa3Mepa Ha CobCTBeHMs cu
KanuTan B paMKuTe Ha onpeaeneH Cpok;

Z. ynpaxHsiBa MpaBoMoOWMATa CM MO YacT TpeTa, AN TpeTwu, rnaBu ABajeceT W
yeTBbpTa M ABageceT U wecta ot 3MOU.

FnaBa nera

PE] 3A USOABAHE HA PA3SPELLEHUA N OAOBPEHUA

Yn. 172. (U3m. - B, 6p. 65 ot 2025 r., B cuna ot 08.08.2025 r.) (1) 3a n3pgaBaHe Ha
pa3peleHns u oaobpeHns no Tasn Hapeaba, no 3NN BbB Bpb3ka C MNpyAeHUMANHUSA
Haas3op un no Pernament (EC) 2019/2033 mnu no Pernament (EC) N2 575/2013 ce nopasa
3asBneHve Ao KomucmaTa, KbM KOETO ce npunaraT [okasaTesicTBa 3a Crna3BaHeTO Ha
CbOTBETHUTE U3UCKBAHWS.

(2) (N3m. - OB, 6p. 65 ot 2025 r., B cuna ot 08.08.2025 r.) KoraTo 3a u3gaBaHe Ha
pa3pelleHne, CbOTBETHO o0Ao0bpeHue, ce Ab/MKM Takca cbrnacHo Hapegba N2 76 ot
12.06.2025 r. 3a TakcuTe, cbbupaHum ot Komucusata 3a dwmHaHcoB Haasop (OB, 6p. 51 ot
2025 r.), 3a8BUTENAT NpeacTaBs M JOKYMEHT 3a MnjaTeHa Takca, OCBEH akO NallaHeTo e
N3BbPLUEHO MO €NEKTPOHEH MbT.

(3) KoraTto npeacraBeHuTe AaHHUM MW OOKYMEHTM Ca HEeMb/HWM UMW HEPEeaoBHU Unu ca
HeobxoaAMMW AOMbAHUTENHA WHGOPMaUMS UM O0KA3aTeNCTBa 3@ BEPHOCTTA Ha AaHHWUTE,
3aMeCTHUK-NpeaceaaTenaT u3npawa cbobuweHve [0 3asBuTens W onpeaens Cpok 3a
OTCTpaHsIBaHe Ha YCTAHOBEHWUTE HEMb/HOTM WM HECLOTBETCTBUS MM 3a NpeacTaBsHE Ha
AONbAHUTENHA MHDOPMauUMsi U AOKYMEHTM, KOUTO He Moxe Aa 6bae no-kpatbk oT 20
paboTHW aHKM 1 No-Ababr OT 30 paboTHU AHMW.

(4) AKo cbobLeHneTo no an. 3 He 6bAe NPUETO Ha NMOCOYEHUS OT 3asBUTENS agpec 3a
KOpEeCnoHAEHUMNS, CPOKbT 3a MPeACTaBSAHETO HA [aHHUTE WAM OOKYMEHTUTe Teuye OT
OMOBECTABAHETO MYy Ha WHTEPHET CTpaHuuata Ha Komucusita. ToBa 06CTOATENCTBO Ce
yAOCTOBepsiBa C MPOTOKOS, CbCTaBeH OT [/TbXHOCTHU finua, OnpeaeneHyn CbC 3anoBes Ha
3aMeCTHUK-NpeaceaaTens.

(5) KomucnaTa no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTensi, CbOTBETHO 3aMECTHUK-
npeaceaaTendart, ce npousHacs B 14-AHeBeH CPOK OT MojaBaHe Ha 3asiB/IEHUETO, OCBEH akKo
He e NOCOYeH ApYr CPOK, a KoraTto ca bGunu NnomMcKaHn AOMbAHUTENHW AAHHU U AOKYMEHTU - B
14-aHeBeH CPOK OT MOJSly4aBaHETO MM, CbOTBETHO OT MU3TUYAHETO Ha CpPOKa Mo an. 3, OCBeH
aKO He e NoCoYeH Apyr CPOK.

AONMBNTHUTEJTHU PA3MNOPEABUN

§ 1. lNo cMucbna Ha rnaea TpeTa:

1. ,Puck, cBbp3aH c mogena" oO3Ha4yaBa noTeHUManHata 3aryba, KOATO MoOXe Aa
NpeTbpnu AafaeH MHBECTULUMOHEH NOCPeAHUK BCEACTBME HA peLLeHus, KOUTO ce OCHOBaBaT
npeaMMHO Ha pe3ynTtaTute OT BbTPELWHW MoAenu, Nopaau rpelwwkn B pa3paboTBaHeTo,
BbBEXAAHETO M/IM U3MON3BAHETO HA TE3M MOAENN.

2. MHuumaTtop" e MHMumMaTop CbrnacHo onpeaeneHneTo B Y. 4, naparpad 1, Touka 13
ot PernamenT (EC) N2 575/2013.

3. ,CnoHcop" e CnoHcop CbrnacHo onpeaeneHveTo B un. 4, naparpad 1, Touka 14 ot
PernamenT (EC) N2 575/2013.

4. lpeanpustne 3a cnoMaratenHu ycnyrn' e npeanpustue 3a croMaraTesiHu yonyru
CbrnacHo onpeaeneHneTo B Yn. 4, naparpad 1, Touka 18 ot PernameHnT (EC) N2 575/2013.

5. ,YnpaBnaBawo ApyXecTBo" e APYXeCTBO 3a YMpaB/fieHWe Ha aKTMBW CbracHO
onpeaeneHneTo B Un. 4, naparpad 1, Touka 19 ot PernameHT (EC) N2 575/2013.



6. ,Jluue oT duHaHcoBMS cekTop" € nuue OT (PUHAHCOBUSI CEKTOp CbrNacHo
onpeaeneHveTo B Y. 4, naparpad 1, Touka 27 ot PernameHT (EC) N2 575/2013.

7. ,LeHTpaneH CbKOHTpareHT" € ueHTpaneH CbKOHTPareHT Cbr1acHO OnpeaenieHneTo B
un. 4, naparpad 1, Touka 34 ot PernameHnT (EC) N2 575/2013.

8. ,OnepaunoHeH puck" e onepaumMOHeH PUCK CbrNacHO ornpeaeneHneTo B un. 4,
naparpad 1, Touka 52 ot PernameHT (EC) N2 575/2013.

9. ,PeaoyumpaHe Ha KpeauTHWS puUcK' O3HayaBa peayumpaHe Ha KpeauTHUs pUCK
CbrnacHo onpeaeneHneTo B Y. 4, naparpad 1, Touka 57 ot PernameHT (EC) N2 575/2013.

10. ,Cexioputnsauma” e cekopuTM3aums CbrnacHo onpeaeneHveTo B Y. 4, naparpad
1, Touka 61 ot PernameHT (EC) N2 575/2013.

11. Cexioputu3upawla nosuvumsa” e  CeKloputMavpalla no3uums  CbriacHo
onpegeneHveTo B Y. 4, naparpad 1, Touka 62 ot PernameHT (EC) N2 575/2013.

12, ,[Ipy>XecTBO CbC crneumanHa uen - CekiopuTusaums” e APY>XeCTBO CbC crneumanHa
uen - CekopuTu3aums, CbrlacHO onpeaeneHveTo B Yn. 4, naparpad 1, Touka 66 oOT
PernameHT (EC) N2 575/2013.

13. ,06bnarn, cBbp3aHM C MNEeHCMOHMpaHe" ca MEHCMOHHW MpaBa MO MpeleHKa Ha
paboTopaTtens CbrnacHo onpeaeneHueTo B Y. 4, naparpad 1, Touka 73 ot PernameHT (EC)
N2 575/2013.

14. , Toproecku noptdein” e TbproBCkM NOpTdenn CbrnacHo onpeaeneHneTo B un. 4,
naparpad 1,

Touka 86 ot PernameHT (EC) N2 575/2013.

15. ,PerynupaH nasap" e perynvpaH na3ap CbrnacHoO onpedeneHuMeTo B un. 4,
naparpad 1, Touka 92 ot PernameHT (EC) N2 575/2013.

16. ,JIvBbpnax" € NMBbPUAXK CbrNacHO onpeaeneHneTo B Y. 4, naparpad 1, Touka 93
oT PernameHT (EC) N© 575/2013.

17. ,Puck oOT npekomepeH nMBLPUAK' € PUCK OT MpeKkoMepeH NMBBLPUAX CbrnacHo
onpeaeneHveTo B Y. 4, naparpad 1, Touka 94 ot PernameHT (EC) N2 575/2013.

18. ,AreHuMs 3a BbHLIHA KpeauTHa OLeHKa" e areHuMs 3a BbHLUHa KpeauTHa OueHKa
CbrnacHo onpeaeneHneTo B Y. 4, naparpad 1, Touka 98 ot PernameHT (EC) N2 575/2013.

19. ,BbTpelwHn mopenu" ca BbTPELHOPENTUHIOBMST noaxod no un. 143, naparpad 1
oT PernameHnt (EC) N2 575/2013, noaxoabT Ha BbTpeWwHMTE Mogenn no un. 221 ot
PernameHT (EC) N2 575/2013, noaxoabT 3a COH6CTBEHUTE OLEHKM MO 4n. 225 OT PernameHT
(EC) N2 575/2013, yCbBbpLUIEHCTBaHUTE NOAXOAM 3a U3MepBaHe no yn. 312, naparpad 2 oT
PernameHt (EC) N2 575/2013, MeTOAbT Ha BbTpewHute mogenu no un. 283 u 363 ot
PernameHT (EC) N2 575/2013 » noaxoabT Ha BbTpelwHaTa oueHka no yn. 259, naparpad 3
oT PernameHT (EC) N2 575/2013.

20. ,Yyactne" e yyactne CbrnacHo onpeaeneHueTo B Y. 4, naparpad 1, Touka 35 ot
PernamenT (EC) N2 575/2013.

21. ,JivueH3" e nuueH3 CbrnacHo onpegeneHueTo B Y. 4, naparpad 1, Touka 42 ot
PernameHT (EC) N2 575/2013.

22, ,UeHTpanHu 6aHvkm ot ECLBE" ca ueHTpanHu 6avkm ot ECLB cwrnacHo
onpeaeneHveTo B Un. 4, naparpad 1, Touka 45 ot PernameHT (EC) N2 575/2013.

23. ,VIHBECTULUMOHEH MOCpeaHnK" e MOHATME CbrNacHO onpeaeneHneTo B un. 4,
naparpad 1, Touka 2 ot PernameHT (EC) N2 575/2013.

24. ,CUCTEMHO 3Ha4MMa MHCTUTYUMS" € WMHBECTUMLUMOHEH MocpeaHuK Mamnka ot EC,
(unHaHcoB xonauHr marka ot EC, puHaAHCOB XONAMHI Malika CbC CMeceHa AerHocT oT EC nnm
WHBECTULUMOHEH MOCPEeAHMK, KOWTO B C/lydall Ha HECbCTOSTENIHOCT WM Heaobpo
(yHKUMOHMpPaHe 6u MOrbA Aa NOpoan CUCTEMEH PUCK.

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

26. ,Ha nogkoHconvaupaHa OcHoBa" e Ha MOAKOHCONMAMpaHa OCHOBA Cbr1acHO
onpeaeneHveTo B Yn. 4, naparpad 1, Touka 49 ot PernameHT (EC) N2 575/2013.



27. ,FnobanHo cucteMHo 3HaunMa uHetutyums"” wam ,M-C31" o3Hauasa M-C3U cbrnacHo
onpegeneHveTo B Y. 4, naparpad 1, Touka 133 ot PernamenT (EC) N2 575/2013.

28. ,nobanHo cucTeMHO 3Haunma WHcTUTYumss u3sbH EC" wmnm ,M-C3U m3BbH EC"
o3Ha4aBa M-C3M u3BbH EC cbrnacHo onpeaeneHneTo B yn. 4, naparpad 1, Todka 134 ot
PernameHT (EC) N2 575/2013.

29. ,lpyna" o3Ha4yaBa rpyna CbriiacHO onpeaeneHneTo B ui. 4, naparpad 1, Touka 138
oT PernameHT (EC) N2 575/2013.

30. ,lpyna oT TpeTa [AbpxaBa" O3Ha4aBa rpyna, YWETO MpeanpuaTve Marka e
YyCTaHOBEHO B TpeTa Abp)Xasa.

8§ 2. (U3m. n pon. - OB, 6p. 36 ot 2023 r.; gon., 6p. 52 ot 2024 r.; pon., 6p. 54 ot
2026 r.) (1) (NpegnweH TekcT Ha naparpad 2 - OB, 6p. 36 ot 2023 r.) Ta3u Hapenba
BbBEXAa pa3nopeadbu Ha:

1. Qnpektunea (EC) 2019/2034 Ha EBponelickmna napnamMeHT U Ha CbBeTa OT 27 HOEMBPU
2019 r. OTHOCHO npyAeHUManHUs HaA30p BbLPXY WMHBECTUUMOHHUTE TMOCPEeAHUUM U 3a
n3MeHeHune Ha avpektusu 2002/87/EO, 2009/65/EO, 2011/61/EC, 2013/36/EC, 2014/59/EC
n 2014/65/EC (OB, L 314/64 ot 5 nekemspu 2019 1.);

2. Ovpektnea 2013/36/EC Ha EBponelickusi napnaMeHT u Ha CbBeTa oT 26 toHu 2013 .
OTHOCHO AOCTbMNa A0 OCbLUECTBSIBAHETO Ha AEMHOCT OT KPeAWUTHUTE MHCTUTYLUMM U OTHOCHO
NpyaeHUManHua Haa3op BbpXy KPeauTHUTE WMHCTUTYUMW, 3@ M3MeHeHue Ha [upekTusa
2002/87/EO n 3a oTMsiHa Ha aupektueu 2006/48/EO n 2006/49/EO (OB, L 176/338 ot 27
toHn 2013 r.);

3. Anpektnea (EC) 2019/878 Ha EBponenckus napnameHT n Ha CbeeTa ot 20 mMan 2019
r. 3a uaMeHeHune Ha [dupektmBa 2013/36/EC no oTHoOweHMe Ha ocBoboaeHuTe cybekTw,
(bnHaHCcoBUTE XONAMHIMN, (DUHAHCOBUTE XONAMHIM CbC CMECEHA AEMHOCT, Bb3HarpaXxaeHusaTa,
HaA30pHUTE MEpPKU M NPaBOMOLLMS U MepKMTe 3a 3ana3BaHe Ha kanuTana (OB, L 150/253 ot
7 toHu 2019).

4. (HoBa - 1B, 6p. 54 ot 2026 r.) AupektnBa (EC) 2024/2994 Ha EBponeinickus
napnameHT u Ha CbBeTa oT 27 HoemBpu 2024 r. 3a naMeHeHue Ha ampektuem 2009/65/EO,
2013/36/EC n (EC) 2019/2034 no OTHOLIEHME HA TPETUPAHETO Ha pUCKA OT KOHLUEHTpaums,
Npou3Tuyal, OT eKCNo3NuMMTE KbM LIEHTPasHM KOHTPareHTW, U Ha puUcKa OT KOHTpareHTa
npu caenkute C aepusatu, nNpemMuvHasBawn ueHTpaneH knvpuHr (OB, L 2024/2994 ot 4
fekemepu 2024 1.);

5. (HoBa - OB, 6p. 54 ot 2026 r.) AupektuBa (EC) 2023/2864 Ha EBponenckus
napnamMeHT U Ha CbBeTa oT 13 pgekemBpu 2023 r. 3@ U3MEHEHME Ha HAKOW AMPEKTUBU BbLB
BPb3Ka CbC Cb3AaBAHETO U (PYHKLMOHMPAHETO Ha eBpornenckata eAuMHHa To4ka 3a AOCTbMN
(OB, L 2023/2864 ot 20 nekemspu 2023 r1.).

(2) (HoBa - OB, 6p. 36 ot 2023 r.) C Tasn Hapeaba ce ocurypsiBa npuiaraHeTo Ha
CnefHnTEe HAcoKM, NpueTn oT EBponeiickns 6aHKOB opraH:

1. HacokuTe OTHOCHO pa3yMHW MOMUTUKM 3a OnpedensHe Ha Bb3HarpaxaeHusTta
cbrnacHo Aupektuea (EC) 2019/2034 (EBA/GL/2021/13 BG);

2. HacokuTe OTHOCHO KpuTepunTe 3a 0cBOHOXAaBaHe Ha MHBECTULMOHHM MOCpeaHULM
OT M3UCKBAHETO 3a JIMKBUAHOCT B CbOTBETCTBME C YneH 43, naparpad 4 ot Pernament (EC)
2019/2033 (EBA/GL/2022/10).

(3) (HoBa - B, 6p. 52 ot 2024 r.) C Ta3n Hapeaba ce ocurypsisa npunaraHeTo Ha
HacokuTe OTHOCHO onpedeneHn acnekTu Ha M3uMcKBaHuMAaTa Ha MIiFID II 3a
Bb3HarpaxaeHusta (ESMA35-43-3565), nsgaaeHu ot EBponeiickmns opraH 3a LEHHM KHUXaA U
nasapu.

NMPEXOAHU N 3AK/JTFOMUTEJIHUN PA3INOPEABU
8§ 3. VHBECTUMUMOHHMTE MOCPEeAHUUM WU3rOTBAT BbTPEWHWTE MpaBwuia, NMOUTUKUTE U
npoueaypvTe No HapeabaTa 1 NpuBeXaaT AEMHOCTTa CU B CbOTBETCTBUE C M3UCKBAHUSTA Ha
HapeabaTta B CPOK 0 Tpu Mecela OT B/IM3AHETO 1 B cuna.



§ 4. M3nckBaHMATa Ha Tasn Hapeaba He ce npunaraT 3a 3arnoyHanun Npean BAM3aHeTo 1
B CMMa Npon3BOACTBa.

8§ 5. B Hapegb6a N2 2 o1 9.11.2021 r. 3a nbpBOHAYanHO M NOCNEABALLO pa3KpMBaHe Ha
nHbopMauns npy Ny6AMYHO NpeanaraHe Ha LEeHHM KHMKA M AOMNyCKaHe Ha LEHHM KHWXKa A0
Tbproeusa Ha perynupad nasap (4B, 6p. 97 ot 2021 r.) ce npaBsiT CneaHUTE U3MEHEHUS U
[AOMb/IHEHUS:

1. B un. 7 ce cv3pasa an. 3:

»(3) Korato eMuUTeHTbT No an. 1 e nybnnyHo Apy>XecTBO Mo cMucbnaa Ha yn. 110 ot
3MMUK, cpokbT 3a npeactaBssHe Ha MHGoOpMauusTa U OOKYMeHTUTEe no an. 1 m 2 e 3
paboTHM AHWM OT NPUK/IIOYBAHE HA MbPBMYHOTO NyH6AMYHO NpeanaraHe."

2. B pan Tpetu, rnaea neta 3arnaBueTo Ha pa3gen I ce nameHs Taka:

,CbObpXXaHWe Ha nocneaBawo pasKkpuMBaHaTa OT EMUTEHTUTE Ha UEHHWM KHWXa
nHdbopmauus".

3. Bun. 12 an. 2 ce oTMeHs.

4. B pan Tpetun, rnaea neta 3arnasneTto Ha pasgen Il ce uameHs Taka:

.M3UCKBaHUS 3a eKBMBANEHTHOCT Ha Nocneagsallo paskpusaHaTta nHgopmaums”.

5. B oan Tpetn, rnasa neta pasaen III ce n3aMeHs Taka:

«Pa3spen III

CbabpKaHve Ha NocneaBallo paskpuBaHaTa MHGOPMaUNS OT EMUTEHT OT OTKPMBAHE Ha
NPOU3BOACTBO MO HECLCTOATENHOCT A0 065BSABAHETO MY B HECHCTOSTENHOCT

Yn. 18. (1) EMWTEHTBLT, NO OTHOLIEHME Ha KOMTO € OTKPWUTO MNPOM3BOACTBO MO
HECbCTOSATENHOCT, A0 06sBABAHETO My B HECLCTOSTENTHOCT MPeACTaBs Ha KOMUCUSITA U Ha
06LecTBEHOCTTa MH(MOPMaUVs KaTo AeNCTBaLLO NpeanpusTie cbriacHo yn. 10 - 15.

(2) NlvueTto no an. 1 e ANbXHO Aa paskpmBa BbTpewHa WHdopMaums no yn. 7 oT
PernameHT (EC) N2 596/2014 no peaa u B CPOKOBETE CbO6pPa3HO W3MCKBaHMSATA Ha
PernamenT (EC) N2 596/2014."

6. B un. 19 ce npaBAaT cnegHnTe JOMbIHEHNS:

d) B an. 3 Hakpas ce nocrtaes 3anetas u ce aobaes ,C U3KIKYEHME Ha ClyvauTe,
KOraTo 3a CK/IYBAHETO W Ce npwunara pexumbT Ha un. 114, an. 1 u cnepeawmTe OT
3nnuK";

6) cb3paBsa ce an. 4:

»(4) Mo oTHOWeEHMEe Ha nHpopMaumaTa no an. 1, T. 2 He ce npunaraT U3NCKBaHUSATa Ha
[enervpan pernament (EC) 2018/815 Ha Komucusita ot 17 pekemBpyn 2018 r. 3a
Aonb/iHeHne Ha [upektmBa 2004/109 EO Ha EBponevickus napnameHT n Ha CbBeTa uype3
perynaTopHn TEXHUYECKN CTaHAAPTM 3a ONpeaensiHeETO Ha eaMHHUS eNeKTpPoHeH ¢dopMaT 3a
otuuTtaHe (OB, L 143/1 ot 29 man 2019 r.) (denernpaH pernameHT (EC) 2018/815)."

/. B pan Tpetu, rnaea neta 3arnasneTo Ha pasgen IV ce uameHs Taka:

,CbAbpXXaHWe Ha NocneaBallo pa3KpuBaHaTa MHGOPMaUMs OT EMUTEHT, 3a KOMTO UMa
BMMCAHO B TbPrOBCKUS PErncTbp pelleHve 3a nukengaums”.

8. B pgan Tpetu, rnasa neTta 3arnaBMeTo Ha pa3gen V ce n3MeHs Taka:

,CbObpXXaHMe Ha nocneaBallo paskpuvBaHaTa WHOpMauust OT APYXECTBO CbC
crneuunanHa MHBECTULMOHHA uen".

9. B un. 21 ce npasAT cnegHUTE N3MEHEHUS U AOMbJIHEHUS:

d) AoCeralHusT TEeKCT Ha un. 21 ctaea an. 1;

6) cb3pasa ce an. 2:

A2) Jlnuata no § 14 oT pombaHuTenHute pasnopeabu Ha 3MMNUK  wmsroteaT
(p1MHaHCOBUTE CM OTYETW CbIMACHO NPUNOXKUMUTE CHETOBOAHWN CTaHAapTn."

10. YneH 24 ce n3MeHs Taka:

LN, 24, (1) EMAUTEHTDBT € ANTbXEH:

1. nocneagawo Aa paskpusa MHGOpMauus No rnaea wecta ,a" ot 3MMNUK;

2. na yBegomsiBa KoMucmsTa 3a HacTbNBaHETO Ha 0b6CTOsATENCTBaTa, NOANEXalM Ha
BAMCBaHe B pernctbpa no un. 30, an. 1, 1. 3 ot 3KOH;



3. na yBegomsiea Komucusita 3a HaCTbNMAM NpoMeHn B obcTosTencreata no T. 2.

(2) 3apgbmkeHneTto no an. 1, T. 2 n 3 ce n3nNb/HgBa OT EMUTEHTA A0 Kpasi Ha paboTHus
[eH, cneaBall [eHs Ha B3eMaHe Ha peleHWeTo WM Y3HaBaHe Ha CbOTBETHOTO
06CTOATENCTBO, @ KOraTo TO MOASIEXM HA BMMCBAHE B TbProBCKUS PErncTop - A0 Kpas Ha
paboTHMSA AeH, cnefBall AeHS Ha Y3HaBaHE Ha BMWCBAHETO, HO He MO-KbCHO OT 7 AHM OT
BrnMcBaHeTo."

11. B un. 26 ce npaBaT cfiegHUTE U3MEHEHUS:

a) B an. 1 gpymute ,Ha KomucmaTta ot 17 pekemepwm 2018 r. 3a Aonb/HEHME Ha
AvpektnBa 2004/109/EO Ha EBponeinckus napnaMeHT M Ha CbBeTa 4ype3 perynaTopHu
TEXHUYECKN CTaHAAPTM 3a OMNpeaensiHeTO Ha eauHHUS eNneKTPOHeH (opMaTt 3a oTyMTaHe
(OB, L 143/1 ot 29 mau 2019 r.) (denerunpaH pernameHT (EC) 2018/815)" ce 3anunyagar;

6) HaBcskbAE aymuTe 4. 26" ce 3aMeHsT ¢ ,un. 25, an. 2".

12. HaBcsikbae B HapeabaTa aymara ,komucusata" ce 3amens ¢ ,,Komucusara".

13. B npunoxenne N2 2 kbM yn. 10, 7. 1, un. 11, 7. 1, un. 21, 1. 1, 6ykBa ,@" U T. 2,
bykBa ,a" B OCHOBHMA TeKCT cCbkpaweHuneto ,3MMLK" ce 3ameHsa cbC ,3akoHa 3a
C4YETOBOACTBOTO".

§ 6. B Hapegba N2 38 ot 21.05.2020 r. 3a M3NCKBaHWsITa KbM [AEMHOCTTa Ha
NHBECTUUMOHHUTE nocpeaHuum (06H., OB, 6p. 51 ot 2020 r.; u3m. 1 gon., 6p. 48 n 68 ot
2021 r.) ce npaBsaT CNeaHUTE U3MEHEHUS! U OOMb/IHEHUS:

1. B un. 1, an. 1 agymute ,drHaHCOBUTE XONAMHIMN U (DUHAHCOBUTE XONAMHIU CbC
CMeceHa [AeVHOCT C uen" ce 3aMeHsIT C ,KaKTO M KbM MHBECTUUMOHHUTE XONAUHIU W
CMeceHuTe (UHAHCOBU XONAWHMN, CLOTBETHO (UHAHCOBUTE XONAUHIM U (PUHAHCOBUTE
XONAWHIU CbC CMECceHa AENHOCT, ¢ uen".

Z. B HammeHoBaHmeTO Ha pa3gen I Ha rnaea BTOpa Cneg AymuTe ,0praH Ha
NHBECTULMOHHUS NocpeaHnK" ce noctaBa 3anetas u ce pobaes ,Ha MHBECTULMOHHUSA
XONAWHI, HA CMEeCeHMS (PMHAHCOB XONAUHI".

3. Bun. 9, an. 5 uspedeHrne BTOPO Ce U3MeHs Taka: ,B cnydauTte no un. 61a, an. 1 ot
3MN®U ce oueHsiBa U Aanu LUSINOCTHUAT CbCTaB Ha KOMUTETUTE No 4un. 61a, an. 1 ot 3MOUN e
noaxoasy."

4. Bun. 20, an. 2, 1. 1 gymute ,u4n. 61, an. 2 n 3" ce 3aMeHaT ¢ 4. 61a, an. 1".

5. B un. 33 ce npaBAT CNefHUTE U3MEHEHUS U OOMb/THEHUS:

a) B an. 1 gymute ,dOUMHAHCOBUTE XONAMHIMN U (PUHAHCOBUTE XONAMHIN CbC CMeceHa
AENHOCT rapaHTupat” ce 3aMeHsiT C ,VIHBECTULIMOHHWUTE XONANHITUM U CMEeCeHUTe (PUHAHCOBM
XONAWHIN, CbOTBETHO (DMHAHCOBUTE XONAUHTM W (PUHAHCOBUTE XONAMHIN CbC CMeceHa
JIENHOCT, rapaHTupaTt";

6) B an. 2 pymute ,®uHaHCcoBUTE XONAMHIU U (DUHAHCOBUTE XONAMHIM CbC CMECeHa
AENHOCT npunarat" ce 3aMeHaT C ,/IHBECTULMOHHUTE XONAMHIN U CMeceHUTe (PUHAHCOBM
XONAMHIN, CbOTBETHO (DMHAHCOBUTE XONAUHTN W (PUHAHCOBUTE XONAMHIN CbC CMeceHa
JeyHocT, npunarat".

6. B un. 37 pymute ,3a puHaHCOBUTE XONANHIMN U (PUHAHCOBUTE XONANHIN CbC CMECeHa
[AEMHOCT un. 36" ce 3aMeHNAT CbC ,3a MHBECTULUMOHHUTE XONAMHIN U CMeceHuTe UHAHCOBM
XONAMHIN, CbOTBETHO (DMHAHCOBUTE XONAUHTN W (PUHAHCOBUTE XONAMHIN CbC CMeceHa
JenHocT, un. 36".

/. B un. 54, an. 1, 1. 13 cneg aymmite ,KOHTPOSIHUS OpraH Ha WHBECTULUMOHHUS
nocpeaHuk" ce noctaBa 3anetas M ce AobaBs ,MHBECTULMOHHMS XONAMHE, CMEeCeHus
(rHaHcoB xonauHr".

8. B § 9 OT npexogHnTE 1 3aKounTeNnHUTE pasnopeabu cnea aymute ,un. 130, an. 1,
T. 5" ce nocraBs 3anetasa u ce nobass ,4n. 228a, an. 2".

8§ 7. VHBECTMUMOHHUTE XONAMHIN WU CMeceHWUTe (UHAHCOBWU XONAUHIU W3BbpLUBAT
obyyeHne M oOueHKa Ha MPUroAHOCTTa Ha YEHOBETE Ha YNpaBUTENHWUTE OpraHW M Ha
KOHTPOJIHUTE OpraHv, Ha3Ha4YeHu npeav BAvM3aHe B CMna Ha Ta3u Hapeaba, B CpoK A0 edHa
roavHa OT BAM3AHETO 1 B cuna.



8§ 8. VHBECTMUMOHHWUTE XONAMHIM W cMeceHuTe GUHAHCOBU XONAUHIN  U3roTBSAT
BbTPELIHMTE NpaBuna, NoauTukMTE M Npoueaypute no Hapeaba N2 38 ot 21.05.2020 r. 3a
M3UCKBaHMSITA KbM AEMHOCTTa Ha MHBECTULIMOHHMTE NOCPEAHMUM B CPOK A0 LUECT mMeceua oT
B/IM3AHETO B CMNa Ha Tasn Hapenba.

§ 9. HapepbaTa Bnu3a B cuna oT AeHst Ha obHapoaBaHeTo 1 B ,,[lbp)KaBeH BECTHUK".

§ 10. (don. - OB, 6p. 52 ot 2024 r.) HapenbaTta ce nsgasa Ha OCHOBaHWe Yn. 4a, an. 2,
un. 11, an. 5n 7, un. 61, an. 2, 7. 4, un. 61a, an. 3, un. 65, an. 1, 1. 14, un. 66, an. 1, un.
136, un. 249, an. 4 n § 5, an. 2 oT AONMbAHUTENHUTE pa3nopeabu Ha 3akoHa 3a nasapuTe Ha
¢drHaHCOBU MHCTPYMeHTU 1 e npueTa ¢ PeweHne N2 234-H ot 30.03.2022 r. Ha KomucmsaTa
3a MHAHCOB Haa3op.

MNpencepaten: boviko ATaHacoB

Mpunoxenne N2 1 kpbmMmun.9,an. 1, .3 mun.51,an.1, 1.3
(U3m. - OB, 6p. 20 ot 2025 r., B cMNa OT AaTaTa Ha BbBeXXaaHe
Ha eBpoTo B Peny6sinka Buarapus)

OEKJIAPALIMS

aJpec 3a
0] 1ol (o) 2 <Y 7 < T

HeTHaTa neyan6a oT (MeXAWHHUTE/roanwHnTe) (MHAHCOBM OTYETM KbM (AaTa Ha H6anaHca)
Ha (HaMMeHOBaHMeE Ha APYXXeCTBOTO) 3a BKOUBaHe B 6a30BUs1 COBCTBEH KanuTan oT MbpBu
pea e n3uyncreHa no CnegHnst HaumH:

a) HepasnpeaeneHa nevanba npean aaHb4HO obnaraHe [0 eBpo];

6) naHbum [0 eBpo];

B) APYrv OTUYUCIIEHUS, HANOXEHW OT Haa30pHUs opraH [0 eBpo];

) APy O4YaKBaHM OTYMCNIEHMS, KOUTO HE Ca BKJIOYEHW B OTYETA 3a NpUXoanTe U
pa3xoaute [0 eBpo];

A) o6y pasmep Ha otuncnenusTa (6 + B + 1) [0 eBpo];

€) pa3Mep Ha AMBMAEHTUTE, 3@ KOMTO € B3ETO peLleHne uam € HanpaseHo npeanoxenue [0
€Bpo/npasHo nonej*;

) MaKcMManeH pa3Mep Ha AMBMAEHTUTE B CbOTBETCTBME C AMBUAEHTHATA nonutuka [0
eBpo];

3) pa3Mep Ha AMBUAEHTUTE CbINACcHO CPeAHOTO CbOTHOLWEHWE Ha u3nnaiwaHe (nocnegHuTe
Tpu rogunn) [0 espo];

n) pa3Mep Ha AMBUAEHTUTE Cbr1acHO CbOTHOLIEHMETO HA U3N/alwaHe 3a npeaxoaHaTa
roanHa [0 eBpo];

1) pa3Mep Ha AMBUAEHTUTE, KOUTO Le 6baaT npucnagHaTv (MakcuManeH pa3mep 3a 6ykeu

\\

K, ,3%, M"Y, ako HaMa aaHHM 3a 6ykea ,e"; uHade bykea ,e") [0 eBpo];

K) Bb3AEeNCTBME Ha HOPMATMBHM orpaHunyeHus [0 eBpo];

n) neyanba, KoATo MoXe Aa 6bae BkoYeHa B 6a30BMs COOCTBEH KanuTasn OT MbpBu pea (a
—a— "+ k) [0 eBpo].




C ornep BKIOYBAHETO Ha HeTHaTa neyanba B 6a30Bus COBCTBEH KanuTan OT MbPBU pej Ha
APY>XeCTBOTO M Cra3BaHeTO Ha u3nckeaHusATa Ha PernameHT (EC) N2 241/2014 v Tasu
Hapeaba C HacTosILLOTO AeKnapupamMe, Je:

1. JIOKONKOTO HU € U3BECTHO, FOpPenocoYeHnTe Lndpu ca TOUHW.

2. NeuyanbaTta e NOTBbPAEHA OT HE3ABMCUMMM OT APYXXECTBOTO ML, KOUTO OTroBapsT 3a
OOUTUPAHETO Ha OTYETUTE CbINIACHO U3NCKBAHWUATA B Ui, 26, naparpad 2 oT PernameHT
(EC) N2 575/2013 u Tasm Hapenba.

3. Meyan6aTta e oueHeHa CbrnacHo npeasnaeHnTe B NpunnoXXmMata CHETOBOAHA paMKa
NpUHLUUNA.

4. BCMUKM O4aKBaHW OTUMCSIEHMS OT nevanbaTa uan AMBUAEHTM ca NpuUcnagHaTv oT
pasMepa Ha neyanbarta, KakTo & NMocoYeHo Mo-rope.

5. YnpasuTenHuaT opraH Ha [HanMeHoBaHWE Ha [APYXECTBOTO] Ce 3aAb/kaBa [ia Hanpasu
npeasnioXxeHne 3a pasnpesensHeTo Ha AMBUAEHTUTE, KOETO € B Mb/IHO CbOTBETCTBUE C
ropenoco4eHOTO U3YNCIIeHNE Ha HeTHaTa nevan6a.

M3BECTHO HK €, Ye 3a NOCOYBAHETO Ha HeBEepHU AaHHW HOCMM OTrOBOPHOCT Mo yn. 313 oT
HakaszaTenHusa Koaekc.

JaTta: ..ocoveeenen [eknapaTtop:

(nme u rnogrmc)

* Tasun CTOMHOCT CneABa Aa € paBHA Ha Hy/a eAMHCTBEHO aKo e Hanuue oduLmanHo
pEeLEHME UNW NPeANOXeHME Aa He ce pa3npeaenaT AMBUMAEHTU. AKO HsIMa TaKoBa peLleHne
WU NPEAJSIOXEHUNE, NOMETO HE Ce NoMb/Ba.

NMpunoxxeHne N2 2 kpmun. 10, an. 1, 1. 7mnun. 52, an. 1, 1. 7
Tabnuua 3a oueHKa Ha CbOTBETCTBMETO Ha KanuTasnoBuTe
MHCTPYMEHTHU C u3nckBaHmsaTa Ha Pernament (EC) N2 575/2013
n AenerupaH pernameHT (EC) N2 241/2014 3a
KkBanuduumpaHeTo UM KaTto 6a3oB cO6CTBEH KanuTan OT NMbpPBU

pen

Pen n
yCrnoBus 3a
n3gaBaHe Ha

eMmcuaTa
KanuTanosu
NHCTPYMEHTU

Mpunoxumm
pa3snopeabu cbr-
nacHo yctaea 1 |CamooLueHKa

MECTHOTO
3aKOHOAATesNCTBO

Pa3snopen6a ot PernamenT (EC) N2 575/2013

YneH 28

1. KanutanoBuTe MHCTPYMEHTU Ce npueMar 3a
WMHCTPYMEeHTU Ha 6a30Bus cobCTBEH KanuTan oT
MbpBKU pef CaMo aKo Ca U3Mb/IHEHN BCUYKU
yCnoBus No-Aony:

a) MHCTPYMEHTUTE Ca EMUTUPAHU NPSIKO OT
WHCTUTYUMSITa C NPeABApUTENTHOTO Cbr/lacue Ha
COBCTBEHMUMTE Ha MHCTUTYLMATA UM KOraTo
TOBa Ce pa3pellaBa OT NPUIOKUMOTO
HaLMOHa/IHO NPaBo, OT PbKOBOAHMUSI OpraH Ha
UHCTUTYUMATa;




Pa3snopen6a ot PernamenT (EC) N2 575/2013

Pen n
yCnoBus 3a
n3gaBaHe Ha

eMucnaTa
KanuTanosu
MHCTPYMEHTU

Mpunoxumum
pa3nopeabu cbr-
NacHo ycTaBsa 1

MECTHOTO
3aKOHOAATENCTBO

CamooueHka

6) MHCTPYMEHTUTE Ca U3NaTEHN N TAXHOTO
3aKyrnyBaHe He ce puMHaHCMpa NPSiKo nnu
HENpsIKO OT UHCTUTYLUSTA;

B) MHCTPYMEHTUTE OTrOBapsiT Ha BCUYKM
yCrnoBusl NO-A0NY NO OTHOLLEHWE Ha CBOSATA
Knacudukaums:

i) Te ca kanuTan no CMMCba Ha YneH 22 oT
Ounpektnea 86/635/EMO (OB, L 176/37 ot 27
toHn 2013 r.);

ii) Te ca cobcTBEH KanuTas No CMUCbA Ha
NpuIoXnMMaTa CHETOBOAHA paMKa;

iii) Te ca cobcTBEH KanuTan 3a uenuTe Ha
onpegensHeTo Ha 6anaHcoBaTta
HenIaTexXocrnocobHOCT, KOraTo € NpUIoXKUMO
CbracHO HaLMOHANIHOTO MNpaBo B 0bnacTTa Ha
HENNaTeXocnocobHOCTTa;

') MIHCTPYMEHTUTE Ca SICHO M UHAMBUAYANHO
OMOBECTEHM B CYETOBOAHMS 6anaHC oT
(brHaHCOBMTE OTYETM Ha UHCTUTYLUATA;

A1) UHCTPYMEHTUTE Ca C HEOrPaHUYEH CPOK;

€) rnaBHMUaTa Ha MHCTPYMEHTUTE He MOXe Aa
Ce HaMansBa UM Bb3CTaHOBSBA OCBEH B HAKOM
OT CNeaHuTe Ciydau:

i) MIMKBMAALUNSA HA UHCTUTYLMSITA;

ii) 06bpaTHO U3KynyBaHe Ha MHCTPYMEHTUTE MO
NpeueHKa Ha MHCTUTyuMaTa Unu Apyrn HaumHm
3a HaMansiBaHe Ha KanuTana rno HelHa
npeLeHKa, Korato MHCTUTYLUMSATa € Nonyyuna
npeaBapuTENIHOTO paspeLleHne oT
KOMMETEHTHUS OpraH B CbOTBETCTBUE C Un. 77;

X) B pa3nopeabute 0THOCHO UHCTPYMEHTUTE
He Cce Noco4Ba M3pUYHO MM No noapasbupate,
ye rnaBHMLATA Ha MHCTPYMeHTuTE We 6bae
nnu Moxe aa 6bae HamaneHa unm
Bb3CTaHOBEHA OCBEH MpWU NNKBMAALMS Ha
NMHCTUTYLMSATA N MHCTUTYUMSTA He JaBa apyra
Takaea MHAMKAUMA npeau unv npu
€MUTUPAHETO Ha MHCTPYMEHTUTE OCBEH B
C/lydanTe Ha MHCTPYMEHTH, NOCOYEHN B Y. 27,
KOraTo NpunoXmnMoTO HALMOHAHO NPaBo
3abpaHsaBa Ha MHCTUTYUMATa A OTKaxe Aa
N3KYNW TE3N NHCTPYMEHTY;




Pa3snopen6a ot PernamenT (EC) N2 575/2013

Pen n
yCnoBus 3a
n3gaBaHe Ha

eMucnaTa
KanuTanosu
MHCTPYMEHTU

Mpunoxumum
pa3nopeabu cbr-
NacHo ycTaBsa 1

MECTHOTO
3aKOHOAATENCTBO

CamooueHka

3) UIHCTPYMEHTUTE OTrOBapAT Ha CNeHUTe
YC/IOBUS MO OTHOLLEHWE Ha pasnpeaesneHnaTa:

i) HAMa npedepeHuManHo TpeTMpaHe npu
pa3npegeneHnsaTa no OTHOLEHWe Ha peaa 3a
n3nnawlaHe Ha pasnpeaeneHusTa,
BK/THOUYUTENTHO BbB Bpb3Ka C ApYyru
NHCTPYMeHTU Ha 6a30Bums cobCTBEH KanuTan oT
MbpBK pej, a U3NCKBaHUATA NO OTHOLLEHWE Ha
TE3U UHCTPYMEHTWN He NpeaocTaBaT
npedepeHuManHn npasa 3a U3njiawaHeTo Ha
pa3npeaeneHus;

il) pasnpegeneHunsTa B Non3a Ha AbpXXaTenuTe
Ha MHCTPYMEHTUTE MOXe Ja Ce u3nnawaTt camo
OT pasnpegenseMuTe nosvumu;

i) NpUNOXUMUTE KbM UHCTPYMEHTUTE YCII0BUS
He BKJTI0YBAT TaBaH WM ApYyro orpaHn4YeHne Ha
MaKCUMasHua pa3Mep Ha pasnpegeneHusaTa

OCBEH MpU UHCTPYMEHTUTE, NOCOYEHN B Un. 27;

iv) pa3MepbT Ha pa3npeaeneHusita He ce
onpegenst Bb3 OCHOBA Ha LieHaTa, njaTteHa 3a
3aKyrnyBaHETO Ha UHCTPYMEHTUTE Npu
EMUTUPAHETO UM, OCBEH MPU UHCTPYMEHTUTE,
noco4veHn B un. 27;

V) NPUNOXKUMUTE KbM MHCTPYMEHTUTE YCI0BUS
HEe BK/IOYBAT 3aAib/DKEHME 3@ MHCTUTYLUMSTA A
npaBv pasnpeaeneHne B Non3a Ha
AbpXKaTenuTe Ha MHCTPYMEHTUTE M 3a camaTa
MHCTUTYLUMS! HE CbLLECTBYBA APYro TakoBa
3a[lb/KEHVE;

vi) HeMsnnalwaHeTo Ha pasnpeaeneHunst He
NpeACTaBnsiBa HEM3Mb/IHEHWE OT CTPaHa Ha
VHCTUTYUMSATa;

Vvii) OTMSIHaTa Ha pasnpeaeneHnsaTa He Hanara
OrpaHNYEHUS BbPXY UHCTUTYUUATA;

1) B CPAaBHEHWE CbC CbBKYMHOCTTA OT
KanutasnoBu MHCTPYMEHTW, EMUTUPAHU OT
WHCTUTYLMSATA, MPU HAaCTbNBAHETO Ha 3aryba
WNHCTPYMEHTUTE NOKPUBAT NbpBaTa u
MPOMOPLUMOHANHO Han-ronsMaTa 4acTt OT Hes,
KaTo BCEKM MHCTPYMEHT NoKpuea 3arybaTa B
CblUaTa CTeneH, KaKTo BCUYKN ApYru
WNHCTPYMeHTW Ha 6a30Bums cob6CTBEH KanuTan oT
MbpBuU pea;
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1) B CllyYait Ha HEMNATEXOCNOCOBHOCT Mnu

NNKBMAAUMS HA MHCTUTYUMSITA PaHIbT Ha
MHCTPYMEHTUTE € Hal-HUCBK CrpPsSIMO BCUYUKM
OCTaHa<n B3eMaHusi;

K) MHCTPYMEHTUTE AaBaT NpaBo Ha CBOUTE
Cco6CTBEHNUM Ha B3EMaHE KbM OCTaTbyHUTE
aKTMBW Ha MHCTUTYLMSITA, KOETO B CllyYai Ha
NMKBUAAUMS U cneq NnalaHeTo Ha BCUYKK
B3€MaHu1s OT NO-FopeH pea e NpornopUNOHanHoO
Ha CyMaTa Ha TakMBa eMUTUPAHU MHCTPYMEHTH
N He e (PMKCUPaAHO MM OrpaHMYEHO C TaBaH
OCBEH Mpu1 KanuTanoBuTe MHCTPYMEHTH,
MOCOYEHU B Un. 27;

N) NUHCTPYMEHTUTE He ca obe3neyeHn 1 He ca
06eKT Ha rapaHumn, KOUTO yBenn4dasaT peaa
Ha B3eMaHusiTa OT:

i) MIHCTUTYUMATA UM HEVHWUTE ObLLEPHU
npeanpuaTus;

i) NpeanpuATMETO Malka Ha MHCTUTYUMSTA UK
HerosuTe AblUEepHN NpeanpuUsaTus;

iii) MHaAHCOBUS XONAVHI MalKa U HEroBUTe
AblUEepHW NpeanpusTus;

iv) XonauHra cbC CMeceHa AeNHOCT Unn
HEroBUTE AbLUEPHU NPEANPUSATUS;

V) CMeCceHnsi PUHAHCOB XONANHI U HEeroBuTe
AbLLUEpHU NpeanpuaTus;

vi) NpeanpusTue, KOETO MMa TECHM BPb3KK CbC
cybeKkTuTE, NOCOYEHN B MOATOYUKM i — V;

M) MHCTPYMEHTUTE He ca NpeaMeT Ha
cnopasyMeHue BbB (hopMaTa Ha I0roBop Win B
apyra ¢opMa, C KOETO Ce MoBWLLaBa peabT Ha
B3eMaHuWsITa No UHCTPYMEHTUTE MpU
HEMMATEX0CNOCOBHOCT UK NUKBUAALUS.

YcnoBueTo B MbpBa anunHes, bykea 1" ce
CUYMTa 33 U3MbJIHEHO AOPU U aKo
WHCTPYMEHTUTE Ca BKJTIOYEHU CbI1ACHO YfieH
484, naparpad 3 B AONBAHUTENHUS KanuTan oT
MbpBWU pea UNn KanuTana oT BTOpU pea, npu
yCrnoBue 4e ca C paBHOCTOEH paHTr.

2. YcnosusaTa, onpeaeneHu B naparpad 1,
bykBa ,1", ce cunTaT 3a u3nbaHeHN 6e3 orneq
Ha HamansiBaHe Ha NOCTOSIHHA OCHOBA Ha
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rNMaBHMWLUATA Ha MHCTPYMEHTUTE Ha
AONBJIHUTENHUA KanuTan OT NbpPBU pea UMK
KanuTasia OT BTOpU pea.

YcnosueTo B naparpad 1, 6yksa ,€" ce cunta
3a U3MbJIHEHO AOPU U NMPW HaMansiBaHe Ha
rnaBHMLATa Ha KanUTanoBMS UHCTPYMEHT B
paMKWTe Ha npoueaypa no NpecTpykTypupaHe
WM KaTo NOCNeACTBME OT HaMansiBaHe Ha
CTOMHOCTTa Ha KanuTasloBUTE MHCTPYMEHTH,
N3MCKBAHO OT OpraHa no NpecTpyKTypupaHe,
KOMTO OTroBapsi 3@ MHCTUTyUmMSTA.

Ycnosueto B naparpad 1, 6yksa X" ce cunta
3a M3MBL/IHEHO AOPU U ako B pa3nopeabuTte, ¢
KOWUTO € ypeAeH KanuTanoBUsT MHCTPYMEHT, ce
MocoYBa U3PUYHO UK ce noapasbupa, ye
rnaBHMLUATa Ha UHCTPyMeHTa Wwe 6bae nnu
MOXe fa 6bae HaManeHa B paMKUTE Ha
npoueaypa no NpecTpykTypupaHe nan KaTto
MoOCNeACTBME OT HaMansiBaHe Ha CTOMHOCTTA Ha
KanuTanoBuTe MHCTPYMEHTWN, U3UCKBAHO OT
opraHa no NpecTpykTypupaHe, KOMTO OTroBaps
3a UHCTUTyUMSITa.

3. Ycnoswueto B naparpad 1, 6yksa ,3%,
NOATOYKA i ce cunTa 3a U3MbJIHEHO A0pU M
WHCTPYMEHTBLT Aa M3nawia Nnpon3BoaHu
AVBWUAEHTU, NpPU YCII0BUE Ye Te3n ANBUAEHTH
He BOAAT A0 pa3snpeaeneHne, KoeTo
Hecbpa3MepHO obpeMeHsiBa cObCTBEHUS
KanuTan.

4. 3a uenuTte Ha naparpad 1, 6ykea 3",
noaTouka ,i* audepeHunpaHuTe
pasnpeaeneHus cneasa Aa oTpassiBaT
€MHCTBEHO AndepeHUMpaHo Npaso Ha rnac. B
TOBA OTHOLLEHME NO-BUCOKWU pasnpeaeneHuns ce
npunarat eauHCTBEHO 3a MHCTPYMEHTUTE Ha
6a3oBuMs cO6CTBEH KanuTan oT MbpBK pea ¢ no-
Manko unu 6e3 npasa Ha rnac.

Mpunoxenne N2 3 kbmun. 11, an.1, 7. 4mun.53,an. 1, 1. 4
Tabnuua 3a oueHKa Ha CbOTBETCTBMETO Ha KanuTasoBuTe
MHCTPYMEHTHU C u3nckBaHmusita Ha PernamenT (EC) N2 575/2013

n [enernpad pernameHT (EC) N? 241/2014 3a
KBanuduumpaHeTo UM KaTo 6a30B CO6CTBEH KanuTan OT NMbpPBMU

pen
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Ynen 52

1. KanutanoBuTe MHCTPYMEHTM Ce NpueMart 3a
WHCTPYMEHTW Ha AOMbJIHUTENHUA KanuTan oT

MbPBY pef CaMo ako Ca U3Mb/IHEHW CieaHUTe

yCNoBMUSI:

a) MHCTPYMEHTUTE Ca eMUTUPAHN N NNaTeHN;

6) MHCTPYMEHTUTE He Ca 3aKyNeHW OT HSKOM OT
cnegHuTe:

i) MIHCTUTYUMATA UM HEVHWUTE ObLLEPHU
npeanpuaTus;

il) NpeanpusaTMe, B KOETO MHCTUTYLMSATA UMa
yyacTtue noj popmaTta Ha NpUTexaHue, npsiko
WX NocpencTBoM KOHTpon, Ha 20 % nnu
noseye OT MpasaTa Ha rnac uav Kanutana Ha
npeanpusaTueTo;

B) 3aKynyBaHETO Ha MHCTPYMEHTUTE He ce
(bvHaHcKpa Npsiko UK HeMpsiko OT
WHCTUTYUMSITa;

) NPV HEMNATEXOCNOCOOHOCT Ha
WHCTUTYUMSITA MHCTPYMEHTUTE Ca C MO-HUCHK
pea OT MHCTPYMEHTUTE Ha KanuTana oT BTOpU
peq,

[) VHCTPYMEeHTUTE He ca obe3neyeHn unm He ca
06eKT Ha rapaHuuMM, KOUTO NMOBULLABAT peaa Ha
B3eMaHusATa Ha:

i) MIHCTUTYUMATA MW HEVHWUTE ObLLEPHU
npeanpusaTus;

ii) NpeanpuATMETO Malka Ha UHCTUTYUMSTa UK
HEroBuTe AblUEepHWN NPeanpuaTUs;

iii) hMHaHCOBMSA XONAMHI Malika MM HEroBuTe
AblUEepHW NpeanpusTus;

iv) XonauHra cbC CMeceHa AeNHOCT Unn
HEroBUTE AbLUEPHU NPEANPUSATUS;

V) CMeCceHnsi PUHAHCOB XONANHI U HEeroBuTe
[AbLUEPHN NpeanpusTus;

vi) NnpeanpusTre, KOETO MMa TECHU BPBb3KM CbC
cybeKkTuTe, NOCOYEHM B MOATOUKK i — V;

€) MHCTPYMEHTUTE HE ca NPeAMET Ha
criopasymeHue, noa opMata Ha 4oroBop unu
noa Apyra opMa, C KOETO Ce NOBULLIABA peabT
Ha B3EMaHusITa Mo MHCTPYMEHTUTE Mpu
HENIATEeXO0CMOCOBHOCT UMK NIMKBUAALMS;
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) MHCTPYMEHTUTE Ca C HEOrPAHWMYEH CPOK U
pa3snopeabuTe, KOUTO MM YpexxaaT, He
BKJ/IIOYBAT CTMMYN 3@ U3KyMNyBaHETO UM OT
NHCTUTYLMSITA;

3) aKo pa3nopeabute OTHOCHO MHCTPYMEHTUTE
BKJTOUBAT €AHa WM NMOBeYe KON Onuun, Tesu
onummn moraT Aa 6baaT ynpaxHeHW eAMHCTBEHO
Mo npeLeHKa Ha EMUTEHTa;

1) NO OTHOLUEHWE HAa UHCTPYMEHTUTE MOXE Aa
ce ynpaxkHu Kon onuus, Te morat aa 6bvaat
N3KYMNEHU U1 n3KyneHn obpaTtHo caMo Korato
Ca M3MbJIHEHW YCIIOBUATa MO Y. 77 1 He npean
[a ca u3Teknn neT roavHu OT AaTtaTa Ha
eMUTUpPaHe, OCBEH KOraTo Ca U3MbJIHEHU
ycnosusaTa no 4. 78, naparpad 4;

1) B pa3nopeabuTte OTHOCHO MHCTPYMEHTUTE
HAMa yKasaHue, U3pUYHO UK Mo
noapasbupaHe, ye NO OTHOLUEHWNE Ha TSX e
6bae nnn moxe aa 6bae ynpaxHeHa Kon
onuus UK Ye Te we 6LAAT MK MoraT Aa
6bAaT U3KyNneHn unm uskyneHu obpaTHo u
NHCTUTYLMSTA HE yKa3Ba TOBA MO APYr Ha4vH C
N3KKOYEHWE Ha CnefHUTe Ciy4yaun:

i) cneg nMkenaauma Ha MHCTUTYUUATA,

ii) 0bpaTHO U3KynyBaHe Ha UHCTPYMEHTUTE Mo
npeueHKa Ha MHCTUTYUMATa WK APYTN HAYMHM
3a HaMansiBaHe Ha AOMb/IHUTENHUS KanuTan ot
MbpBU pes No HeMHa NpeLeHKa, koraTo
WHCTUTYyUMSITa € Nony4duna npeaBapuTesiHoO
pa3peLLeHne OT KOMNETEHTHUS OpraH B
CbOTBETCTBUE C Un. 77;

K) MHCTUTYyUMSITa HE YKa3Ba M3PUYHO MUK MO
noapasbupaHe, Ye KOMMETEHTHUST OpraH Lue
Aaje cbryacue no UckaHe 3a ynpaxHsiBaHe Ha
KOJ1 OMNuus MO OTHOLLIEHUE Ha UHCTPYMEHTUTE,
3a M3KYMyBaHETO UM WM 0B6PaTHOTO UM
N3KynyBaHe;

N) pasnpeaeneHnsTa no MHCTPYMEHTUTE
OTrOBapsIT Ha CNEAHUTE YCIIOBUS:

i) M3nnaTeHn ca OT pa3npeaensiemMm no3uumu;

ii) pa3aMepbT Ha pasnpeaeneHnsTa no
WNHCTPYMEHTUTE HAMa Aa 6bae NpoMeHeH Bb3
OCHOBA Ha KPeAUTHWUS PENTUHT Ha
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WHCTUTYLIMSITA WIN Ha HEMHOTO NpeanpusaTue
MalKka;

iii) pasnopenbvte, ypexaawim UHCTPYMEHTUTE,
NpefoCTaBsAT Ha MHCTUTYUMUsiTa NpaBo Ha
npeueHKa no BCSKO BpeMe Aa OTMEHU
pa3npegeneHunsita no MHCTPYMEHTUTE 3a
HeorpaHuWyeH CPoK M Ha HeKyMynaTuBHa
OCHOBA, KaTo MHCTUTYLMSITa MOXe Aa M3MNon3ea
Te3n OTMeHeHu nnawaHus 6e3 orpaHnyeHve 3a
LenuTe Ha U3Mb/IHEHWETO Ha 3a4b/DKEHNSATA
CW, KOraTo CbLUMTE CTaHaT U3NCKyeMu;

iv) OTMsIHaTa Ha pasnpeaeneHusiTa He
NpeAcTaBnsiBa HEM3Mb/IHEHWE OT CTpaHa Ha
WHCTUTYUMSITa;

V) OTMSIHaTa Ha pa3npeaeneHnsaTa He Hanara
OrpaHNYeHUst BbpXy UHCTUTYLMATA;

M) MHCTPYMEHTUTE HE BOASAT A0
KOHCTaTauuaTa, Ye nacMBuTe Ha JaJieHa
WHCTUTYUMS! HaABULIABAT HEMHUTE aKTUBY,
KOraTo CbIf1acHO NPUIOXKUMOTO HALIMOHANHO
NMpaBo Ta3u KOHCTaTaLus ce U3Mos3Ba, 3a [a ce
onpeaeny HeENNaTEeXoCrnocobHOCTTa Ha
WHCTUTYLMSITa;

H) B pa3nopeabuTe OTHOCHO MHCTPYMEHTUTE ce
M3UCKBA MPU HAaCTLMBAHETO Ha aKTUBMPALLO
CbOUTME MOCTOSIHHO MMM BPEMEHHO
HaMasisiBaHe Ha CTOMHOCTTa Ha rnaBHMLUATa Ha
WHCTPYMEHTUTE MM Npeobpa3yBaHETO UM B
WHCTPYMEHTW Ha 6a30BMS COBCTBEH KanuTan oT
MbpBU pea;

0) pasnopeabuTte OTHOCHO UHCTPYMEHTUTE HE
CbAbPXAT XapakTepucTuka, kosTo 61 morna aa
Bb3MpensaTCTBa peKanuTan3vpaHeTo Ha
NHCTUTYLMSITa;

M) KOraTo MHCTPYMEHTUTE HE Ca EMUTUPAHU
MPSIKO OT UHCTUTYLMS, T€ OTroBapaT Ha
CnefHuUTe ABE YCNOBUS:

i) MIHCTPYMEHTUTE Ca EMUTUPAHN Ype3
npeanpuaTne B paMKnTe Ha KoHconuaauunsata
CbrnacHo yact nupea, gan I,

rnaea 2;

il) nocTbnneHnsaTa ca He3abaBHO n 6e3
OrpaHn4yeHne Ha pasrnosioKEHME Ha Ta3un
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WHCTUTYUMS1 BbB (hOpMa, KOSATO OTroBaps Ha
yCnoBusiTa B HacTosiums naparpad.

YcnoBsueTo B nMbpBa anunHes, bykea ,r" ce cumta
3@ U3MbJIHEHO AOPU N aKO MHCTPYMEHTUTE ca
BKJIIOYEHW CbrnacHo yn. 484, naparpad 3 B
AOMb/IHUTENHMSA KanuTan OT MbpBU pea unm
KanuTana oT BTOpWU pea, Npu YC/oBMe Ye ca C
PaBHOCTOEH paHr.

YneH 53

3a uenute Ha un. 52, naparpad 1, 6yksa 1",
noaTouKa v

n 6yksa ,,0" pasnopenbute OTHOCHO
WNHCTPYMEHTUTE Ha AOMb/HUTENHMS KanuTan oT
MbpBU pef He BKIIIOYBAT Mo-CneumanHo
CNneaHoTo:

a) U3NCKBaHe 3a pasnpeaeneHns no
WHCTPYMEHTUTE, KOUTO TpsibBa Aa 6vaat
HanpaBeHW B C/ly4all Ha U3BBPLLUEHO
pa3npeaeneHne no MHCTPYMEHT, EMUTUPAH OT
NHCTUTYLMSATA, CbC CbLUMSA UM NMO-HUCHK pes
CNPSAMO UHCTPYMEHT Ha AOMbAHUTENHUS
KanuTan OT MbpBuU pesd, BKIIOUYUTENHO
WMHCTPYMEHT Ha 6a30Bus cobCTBEH KanuTan oT
MbpBu pea;

6) n3nckBaHe 3a OTMsIHA Ha NALAHETO Ha
pa3npeaeneHunst No MHCTPYMEHTUTE Ha 6a30Bus
cobCTBEH KanuTan oT MbpBuY ped, Ha
AOMbHUTENHUS KanuTan OT MbpBU pea Uin Ha
KanuTana oT BTOpY pef, ako He ca HanpaBeHu
pa3npeaeneHunst No Te3n NHCTPYMEHTUN Ha
AOMbHUTENHUSA KanuTan OT NbpBU pea;

B) 3aAb/IKEHME 3a 3aMsiHA Ha U3MNNaLLAHETO Ha
NUXBWU UIN IMBUAEHT C NnallaHe B Apyra
opMa; MHCTUTYUMSATA HIMa ApYyro TakoBa
3aAQb/KEHME.,

YneH 63

Kanutanosute MHCTPYMEHTU N NOAYNHEHUTE
3a€éMUN Ca MHCTPYMEHTU Ha KanuTasa OT BTOPU
p€Aa, ako Ca U3NMbJIHEHU CNEAHUTE YCNOBUA.

Q) UHCTPYMEHTUTE Ca EMUTUPAHN UK
MOAYMHEHUTE 3aEMU Ca MOJSYYEHN, B
3aBUCUMOCT OT C/lyyast, U U3LSI0 NaTeHu;

6) UHCTPYMEHTUTE He Ca 3aKymneHu unu
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noaAvYMHEHUTE 3a€EMU HE Ca NPEAOCTaBEHN, B
3aBUCMMOCT OT Cnydasd, OT HAKOMN OT CneaHuTe:

i) MHCTUTYLMATA NN HEWHWUTE AbLUEPHU
npeanpuaTus;

il) NnpeanpusaTHe, B KOETO MHCTUTYUMUSATA UMa
AAN10BO yyacTve noa opmaTa Ha npuUTexaHue,
NPSKO WK NOCPeacTBOM KOHTPOsI, Ha 20% wnu
noseye OT MpasaTa Ha rnac unu Kanutana Ha
npeanpuaTueTo;

B) 3aKyMnyBaHETO Ha MHCTPYMEHTUTE UK
NpeaoCTaBSHETO Ha NOAYMHEHUTE 3aEMU, B
3aBUCMMOCT OT Cyyasl, He ce PnHaHcupa
MPSIKO UM HEMPSIKO OT UHCTUTYUMSITA;

) B3eMaHusiTa Mo rnaBHMLUATa Ha
MHCTPYMEHTUTE CbINlacHO pa3nopeabute,
ypexxaaluy Te3n UHCTPYMEHTU, UK B3EMAHUATA
Mo rNaBHULATA Ha NOAYMHEHMTE 3aeMU
CbrnacHo pasnopeaéuTe, ypexxaalum Tesu
3aeMM, B 3aBUCUMOCT OT C/lyyasi, ca C Mo-HUCHK
pea OT B3eMaHWSATa Ha BCUYKK
NpUBUIENVPOBAHN KPeamTopu;

A) VHCTPYMEHTUTE WS NOAYMHEHUTE 3aeMU, B
3aBMCMMOCT OT C/ly4yasi, He ca 0be3neyeHn unm
He ca 06eKT Ha rapaHuMun, KOMTO NoBMLIABaAT
pefa Ha B3eMaHusTa OT:

i) MHCTUTYLMATA NN HEVHWUTE AbLUEPHU
npeanpusTus;

ii) NpeanpuATMETO MalKka Ha UHCTUTYUMSTa UK
HeroBuTe AblUEPHN NPeanpusaTUs;

i) prHaHCOBMSI XONAMHI Mallka UK HeroBuTe
AbLUEpHU NpeanpuaTus;

iv) XonauHra cbC CMeceHa AeNHOCT Unn
HEroBUTE AbLUEPHU NPEeanpUsTUS;

V) cMeceHunst (PMHAHCOB XONAMHI WX HEroBuTe
AblUEPHN NpeanpusTus;

vi) NpeanpusTre, KOETO MMa TECHU BPBb3KM CbC
Ccy6€eKkTMTE, NOCOYEHM B MOATOUKU i — V;

e) NMHCTPYMEHTUTE UIN NOAYUHEHUTE 3aEMU, B
3aBUCUMOCT OT Ciy4das, HE Ca NPEAMET Ha
AOroBOpPEHOCT, C KOATO MO ApPYyr Ha4yuH ce
noBullaBa peAbT Ha B3EMaHUATA CbOTBETHO MO
NMHCTPYMEHTUTE NN NMOAYUHEHUTE 3aEMU,
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) UHCTPYMEHTUTE MM NOAYMHEHUTE 3aEMU, B
3aBMCMMOCT OT C/ly4Yasi, UMaT NMbpBOHAYaneH
MaTypUTET OT Hal-ManKo NeT roAvHW;

3) pasnopeabute OTHOCHO MHCTPYMEHTUTE UK
NOAYMHEHWUTE 33EMM, B 3aBMCUMMOCT OT C/lyyas,
HEe BK/IIOYBAT CTUMY/ 3a U3KYMyBaHe WUu
“3nallaHe Ha rnaBHULATA MO TSX, B
3aBWCMMOCT OT CJly4asi, OT UHCTUTYLMSATa Npean
naaexa um;

1) aKo UHCTPYMEHTUTE WS MOAYMHEHUTE
3aeMu, B 3aBUCUMOCT OT C/lyyasl, BK/OYBAT
eAHa UM noBeye KOs OnumM Um onumm 3a
“3nnawaHe npeav nagexa, Teun onuuy MoraT
Aa 6baaT ynpaXHEeHN eANHCTBEHO MO NpeLeHKa
Ha EMUTEHTa WU/N ATbXXHWKA, B 3aBUCMMOCT OT
cnyyas;

) NO OTHOLUEHME HAa MHCTPYMEHTUTE UIn
NoAYMHEHUTE 3aeMN, B 3aBUCUMOCT OT Clyyas,
MOXE [a Ce YrpaXHu KON onuums, Te moraT Aa
6bAaT U3KyneHn nnm uskyneHu obpaTHo, nunm
n3nnaTeHn npeav nagexa camo KoraTo ca
U3MbJ/IHEHW YCNOBUATA MO Y. 77 U He npean aa
Ca MUHanu neT rognHu oT AaTaTa Ha
€MUTUpaHe WK Nony4aBaHe, B 3aBUCUMOCT OT
C/ly4yas, OCBEH KOraTo ca U3MbJIHEHW YC/IOBUATa
no un. 78, naparpad 4;

K) B pa3nopeabute 0THOCHO MHCTPYMEHTUTE
NN NOAYMHEHUTE 3aEMMU, B 3aBUCMMOCT OT
Cny4yas, He ce NocoYBa M3PUYHO U He ce
noapasbupa, Yye no oTHoWeHME Ha
WHCTPYMEHTUTE UM NOAYMHEHUTE 3aeMU, B
3aBUCMMOCT OT C/lyyasl, MOXe WK e ce
YApaXKHW KON onuus, ye Te we 6baaT unm
MoraT aa 6baaT M3KyneHu, n3kyneHn obpaTtHo
UNn n3nnaTeHn Npeau nagexa, B 3aBUCMMOCT
OT C/lyyast, OT MHCTUTYLMSITA OCBEH Npw
HEenIaTeXXoCcnocobHOCT MNK NNMKBMAALNS Ha
WHCTUTYLMSITA N UHCTUTYLUMSITA HEe YKa3Ba TOBa
Mo ApPYr Ha4yuH,

n) pasnopeadute, ypexaalim MHCTPYMEHTUTE
WM NOAYMHEHUTE 3aEMM, B 3aBUCMMOCT OT
Cny4asi, He NPeaoCTaBAT Ha AbpXKaTens
NpaBOTO Aa YCKOPW rpadurka Ha U3NNaLLAHETO
Ha IMXBW WM Ha INaBHULIATA OCBEH B CyYa




Pen n
yCnoBus 3a
n3gaBaHe Ha

eMucnaTa
KanuTanosu
MHCTPYMEHTU

Mpunoxumum
pa3nopeabu cbr-
nacHo yctaea u |CaMooLeHKa

MECTHOTO
3aKOHOAATENCTBO

Pa3snopen6a ot PernamenT (EC) N2 575/2013

Ha HeNNaTeXoCnoCcobHOCT MK NMKBMAALMS Ha
MHCTUTYLUUATAQ,

M) pa3MepbT Ha Ab/HKUMUTE MO UHCTPYMEHTUTE
WM NOJYUHEHUTE 3aEMU, B 3aBUCUMOCT OT
cny4as, NnawaHus Ha IMXBU UK Ha
[AMBUAEHTU HAMA 1A 6bAe NPOMEHEH Bb3
OCHOBa Ha KpeaUTHUSI PENTUHT Ha
WHCTUTYLMSITA UM HEMHOTO NpeanpusTue
MalKka;

H) KOraTO MHCTPYMEHTUTE He Ca EMUTUPAHM
NPSKO OT UHCTUTYLMS UM KOraTo NoAYNHEHUTE
3aEeMM He ca NOSlyYeHM NPSKO OT MHCTUTYUMS, B
3aBUCMMOCT OT cnyyast, Tpsibsa aa 6vaat
N3Mb/HEHN CNeaHUTe ABE YCNOBUS:

i) MIHCTPYMEHTUTE Ca EMUTUPAHUN UK
NoAYMHEHUTE 3aeMM Ca NOJlyyeHu, B
3aBMCUMOCT OT C/ly4ast, Ype3 npeanpusTune,
KOETO € 4acT OT KOHconmMaaumsTa no cunaTa Ha
yact nbp.a, aan II, rnaea 2;

il) nocTbNNeHusiTa ca He3abaBHO N 6e3
OrpaHn4yeHne Ha pasnosioXKeHne Ha
WMHCTUTYyUMSITa BbB (DOpMa, KOSATO OTroBaps Ha
yCnoBusiTa B Hactoswms naparpad.

MpexoaHun u 3aKnouMTeNHN pasnopeabu koM Hapenba 3a
n3MeHeHue u aonbvaHeHue Ha Hapen6a N2 38 ot 21.05.2020 r.
3a U3UCKBAHUATA KbM AieMHOCTTa Ha UHBECTULIMOHHUTE
nocpeaHuLM
(AB, 6p. 36 ot 21.04.2023 r.)

§ 11. B Hapenb6a N2 50 ot 30.03.2022 r. 3a kanuTanoBaTa afekBaTHOCT, IMKBUAHOCTTA
Ha MHBECTULUMOHHUTE MOCPEeAHMUM M OCBLLUECTBABAHETO Ha HaA30p 3a crnassaHeTo uMm (B,
6p. 27 ot 2022 r.) ce NpaBsaT CnefHUTE U3MEHEHUS N OOMb/IHEHUS:

1. Cb3pgasa ce un. 14a:

LA 14a. (1) KomucmaTta no npeaniokeHue Ha 3aMecTHUK-NpeacedaTens Moxe [Aa
B3eMe peLleHne, C KOeTo Aa 0cBo60AM NO HEroBO MCKAHE MHBECTULMOHEH NOCPEAHMK, KOUTO
OTroBaps Ha YCNoOBMATa 3@ MasikM W HEB3aMMOCBbP3aHW WHBECTUUMOHHM MOCpeaHuLM,
nocoyeHn B un. 12, naparpad 1 ot PernameHt (EC) 2019/2033, OT npunaraHeTo Ha
N3MCKBAHETO 3a IMKBUAHOCT NO Yn. 43, naparpad 1 oT Cblimsa pernameHT.

(2) 3a ocBo6OXAABaHETO OT U3MCKBAHUSATA 3@ JIMKBMAHOCT Ce npunaraTt KputepuuTe no
un. 43 ot PernameHT (EC) 2019/2033 n AOMbAHUTENHWUTE KPUTEPUKM CbrNacHO Hacokute
OTHOCHO KpUTEepuuTe 3a 0CBOBOXKAAaBaHE Ha MHBECTULMOHHM MOCPEAHNUM OT U3UCKBAHETO 3a
NIMKBMAHOCT B CbOTBETCTBME C uneH 43, naparpad 4 ot Pernament (EC) 2019/2033
(EBA/GL/2022/10), 3a kouTto Komucusita e B3ena pelleHve 3a npuiaraHeTo UM CbriacHo Yi.
13, an. 1, 1. 26 o1 3akoHa 3a KomncmsaTa 3a hmHaHCOB Haa3o0p.




(3) 3a n3paBaHe Ha peLleHMETO 3a 0cBoboXxaaBaHe no an. 1 ce npunara CbOTBETHO YJl.
172.

(4) Komucusita no npeanoXxeHne Ha 3aMeCTHUK-peacedatens MoXxe Aa B3eMme
peleHe, C KOeTo Aa U3MEeHM WM OTMEHM pelleHMeTO 3a 0cBoboXkaasBaHe Mo an. 1 npwm
crnassaHe Ha AOMbAHUTENHUTE KpuTepum no an. 2."

2. B ponmbnHuTenHute pasnopeabv B § 2 ce npaBAT CnegHUTe M3MEHEHUs U
[AOMb/IHEHNS:

d) pocerawHnaT TekCT cTaea an. 1;

6) cb3pasa ce an. 2:

».(2) C Ta3n Hapenba ce ocurypsiBa NpwiaraHeETO Ha CreaHuMTe HAcoKW, MpueTu OT
EBponeiickns 6aHKOB opraH:

1. HacokuTe OTHOCHO pasyMHW MOAMTUKM 3a OnpedenisiHe Ha Bb3HarpaXxaeHusTa
cbrnacHo Aupektusa (EC) 2019/2034 (EBA/GL/2021/13 BG);

2. HacokuTe OTHOCHO KpuTepuuTe 3a 0CcBOHOXAaBaHe Ha MHBECTULMOHHM MOCpeaHULM
OT M3UCKBAHETO 3a JSIMKBMAHOCT B CbOTBETCTBME C 4neH 43, naparpad 4 ot PernameHt (EC)
2019/2033 (EBA/GL/2022/10)."

MpexoaHu n 3aknounUTENHN pa3snopeabmu kbm Hapeaba 3a
n3MeHeHue U aonbsiHeHue Ha Hapea6a N2 50 ot 30.03.2022 r.
3a KanuTaJsioBaTa afeKBaTHOCT, JIMKBMAHOCTTa Ha
MHBECTULIMOHHUTE NOCPEeAHMLIM U OCbLIEeCTBSIBAaHETO Ha Haa30p
3a cna3BaHeTo UM
(AB, 6p. 52 o1 18.06.2024 r.)

§ 15. MHBECTUUMOHHMTE NOoCpeaHMUN M nuuata no Yn. 1, an. 3 npuBexaaTt AenMHoCTTa
CN B CbOTBETCTBME C M3MCKBaHWUSITA Ha Ta3n Hapeaba B Cpok A0 3 Meceua OT AaTaTa Ha
B/IM3aHETO 1 B cuna.

Pasnopea6bu xbm Hapenba 3a usMeHeHue M AONMbJIHEHUE Ha
HOpPMaTUBHM aKkToBe Ha KoMmucusTa 3a (pMHaAHCOB Haa30p
(AB, 6p. 20 o1 11.03.2025 r., B cus1a OT AaTaTa Ha BbBeXXaaHe

Ha eBpoTO B Peny6sinka Buarapus)

8§ 10. B Hapepgba N2 50 ot 30 mapt 2022 r. 3a KanuTanoBaTa aAeKBaTHOCT,
NIMKBUOHOCTT@ HA WHBECTUUMOHHMTE MOCPEAHUUM W OCbLUECTBABAHETO Ha Haa30p 3a
cna3saHeTo uMm (06H., OB, 6p. 27 ot 2022 r.; u3m. n gon., 6p. 36 ot 2023 r. n 6p. 52 ot
2024 r.) ce npaBaAT cregHUTE U3MEHEHNS:

1. B un. 94, an. 10 gymute ,30 000 nB." ce 3amensT ¢ ,,15 000 espo".

2.Bun. 122, an. 1, 1. 2 gymute ,100 000 nB." ce 3ameHaT ¢ ,,50 000 eBpo".

3. B npunoxenne N2 1 kbM un. 9, an. 1, 7. 3 nun. 51, an. 1, T. 3 HaBCAKbAE AyMmaTa
»1B." ce 3ameHs ¢ ,eBpo".

4. HaBcsikbae B HapeabaTa agymMuTe ,fieBoBaTa PaBHOCTOMHOCT Ha" ce 3anuyaBar.

Pasnopea6bu xbm Hapenba 3a usMmeHeHue M AONMbJIHEHUE Ha
Hapea6bu Ha KomucusaTa 3a ¢omHaHCOB Haa3o0p
(AB, 6p. 65 ot 08.08.2025 r., B cuna ot 08.08.2025 r.)

8§ 9. B Hapemba N2 50 ot 30 mapt 2022 r. 3a KanuTanoBaTa aAeKBaTHOCT,
JIMKBUOHOCTT@ HA WHBECTUUMOHHUTE MOCPEAHUUM W OCbLUECTBSABAHETO Ha Haa30p 3a
cnassaHeTo uM (06H., B, 6p. 27 ot 2022 r.; n3m. u gon., 6p. 36 ot 2023 r., 6p. 52 ot 2024
r. n 6p. 20 ot 2025 r.) B un. 172, an. 2 gymute ,no tapudarta, onpeaeneHa B npuioxeHue
KbM un. 27, an. 1 ot 3akoHa 3a KomucusaTta 3a ¢hmHaHCOB Haa3op" ce 3aMeHsAT CbC ,,Cbl1acHo
Hapenba N2 76 ot 12.06.2025 r. 3a TakcuTe, cbbupann ot KomucmnsTa 3a uHaHCOB HaA30p
(4B, 6p. 51 ot 2025 r.)".



3aknouuTtesniHu pasnopeabmu kbMm Hapeaba 3a nsMmeHeHue m
ponbnHeHue Ha Hapen6a N2 50 or 30.03.2022r. 3a
KanuTasioBaTa afeKBaTHOCT, JIMKBMAHOCTTA Ha
MHBECTULMOHHUTE NOCPEeAHULM U OCbLUECTBSIBAHETO Ha Haa30p
3a cna3BaHeTo UM
(AB, 6p. 54 o1 12.06.2026 r.)

§ 14. CuntaHo ot 10 saHyapu 2030 r., ype3 eBponeickaTa eanHHa ToYKa 3a A0CTbN 3a
MbpBU NMbT Ce NpeaocTaBs UHdopMaumusaTa no yn. 38, an. 4 n un. 130, an. 4.



