HAPEABA N2 50 ot 30.03.2022 r. 3a kanuTanosaTta
AAe€KBAaTHOCT, JINKBUAHOCTTA HAa UHBECTULIMOHHUTE
nocpeaHMULM U OCbLLECTBSIBAHETO Ha HaA30p 3a cna3BaHeTo

UM
O6H. - OB, 6p. 27 ot 05.04.2022 r., B cuna ot 05.04.2021 r.; n3m. u 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 cuna
OT AaTaTa Ha BbBeXJaHe Ha eBpoTo B Penybnuka bvarapus
MNpueta c PeweHne N2 234-H ot 30.03.2022 r. Ha KoMmucmaTa 3a nHaHCOB Haa3op

MhaBa nbpBa

OB NMNONOXXEHUA

Yn. 1. (don. - 4B, 6p. 52 ot 2024 r.) (1) C HapenbaTta ce onpeaensr:

1. V3UCKBaHMSA KbM WMHBECTULMOHHUTE MOCPeAHMUM OTHOCHO KanuTana, BKOYMTENHO
NPUTEXaBAHETO Ha AOMbAHUTENEH COBCTBEH KanuTan;

2. V3UCKBAHUA KbM  WHBECTULUMOHHUTE MNOCPEeAHUUM OTHOCHO  KarnuTanoBaTta
aeKBaTHOCT M NIMKBUAHOCT;

3. BugoBeTe Kanutanosu 6ydepn, KOMTO MHBECTULMOHHUTE NocpeaHuum no Y. 9a, an.
2 OT 3aKoHa 3a nasapute Ha ¢uHaHcoBM MHCTpyMeHTU (3MOU) Tpsabsa aa noaabpxarT,
06XBaTHLT, yCNoBMATa M peabT 3a TAXHOTO (hOpMMpPaHE U aKTyannsnpaHe;

4. ycnoBusTa, KpuTepuuTe W peabT 3@ 0CBObOXAaBaHe OT M3MCKBaHMATA 3a
JIMKBUAOHOCT;

5. U3MCKBaHMS 3@ BOAEHETO Ha OTYETHOCT M OMOBECTABAHETO Ha WH@oOpMauus OT
NpeanpuaTUATa Malkn U MHBECTULIMOHHUTE NOCPEAHMLN;

6. HAA30pbT 3a Cra3BaHETO HA U3MUCKBAHUATA HA T. 1 - 5;

/. GNHAHCOBUTE MHCTPYMEHTU, KOUTO MHBECTULMOHHUTE MOCPEeaHNUM MoraT da AbpxaT
3a cobCcTBeHa CMeTKa, B C/ly4auTe, KOrato U3BbpLUBAT MHBECTULMOHHW YCIIyrn No Yn. 6, an.
2, T. 2 oT 3[10N;

8. ycnosusiTa M peabT 3a U3gaBaHe Ha paspelueHune no 4. 11, an. 3 ot 3PN n peasbt
3@ u34aBaHe Ha paspeweHusita M opobperuata no PernameHt (EC) 2019/2033 Ha
EBponeiickna napnamMeHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO NpyAEHUMaNHWUTE
M3UCKBAHUS 33 WHBECTUUMOHHUTE MNOCpeaHMUM M 3a u3MeHeHue Ha pernameHTu (EC) NO
1093/2010, (EC) N@° 575/2013, (EC) N2 600/2014 n (EC) N2 806/2014 (OB, L 314/1 oT 5
fekemepn 2019 r.) (Pernament (EC) 2019/2033), no PernamenT (EC) N2 575/2013 Ha
EBponeiicknsa napnamMeHT M Ha CbBeTa oT 26 toHM 2013 . OTHOCHO NpyAEHUMANHWUTE
N3MCKBAHUS 3@ KpeAUTHUTE MHCTUTYLUUM U 3a u3MeHeHune Ha PernameHT (EC) N2 648/2012
(OB, L 176/1 ot 27 tonn 2013 r.) (PernamenTt (EC) N2 575/2013), no PernameHT (EC) N9
600/2014 Ha EBponeickusa napnameHT 1 Ha CbBeTa oT 15 mMan 2014 r. OTHOCHO nasapuTe Ha
(PUHaAHCOBM MHCTPYMEHTU U 3a u3MeHeHue Ha PernamenT (EC) N2 648/2012 (OB, L 173/84 ot
12 toHn 2014 r.) (PernameHt (EC) N2 600/2014), no PernameHT (EC) N2 648/2012 Ha
EBponeiicknusa napnameHt M Ha CobBeta OoT 4 tom 2012 r. OTHOCHO M3BBLHHOpPCOBUTE
[lepUBaTK, LUEHTpaNHUTE KOHTPareHTn n perncrpuTe Ha TpaHsakummn (OB, L 201/1 ot 27 tonu
2012 r.) (PernamenT (EC) N2 648/2012), no akToBeTe MO MpwWSaraHeTo MM, KaKTO U MO
aKToBeTe Mo npunaraHeTo Ha OupekTtnea (EC) 2019/2034 Ha EBponeickusi napnamMeHT U Ha
CoBeta o1 27 HoemBpw 2019 r. OTHOCHO NMpyAEeHUWanHUSA Haa30p BbpXy MHBECTULMOHHUTE
nocpeaHuUUM M 3a u3MeHeHne Ha aupektusm 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 aekemspn 2019 r.), AnpekTuea
2013/36/EC Ha EBponenckua napnaMeHT n Ha CbBeTa oT 26 toHM 2013 r. OTHOCHO AOCTbMA
[0 OCbLUECTBSIBAHETO Ha AEMHOCT OT KPEeAMTHUTE MHCTUTYLMM M OTHOCHO MpyAeHUManHus
HaA30p BbpXY KpeaUTHUTE UHCTUTYLUMU U MHBECTULMOHHUTE NOCPeaHMLUM, 3@ U3MEHEHUE Ha
OnpektnBa 2002/87/EO n 3a oTMsiHa Ha aupektuBun 2006/48/EO n 2006/49/EO (OB, L
176/338 ot 27 twonn 2013 r.) (OAupektnBa 2013/36/EC) n [OupektnBa 2014/65/EC Ha



EBponeickmns napnaMeHT u Ha CbBeTa oT 15 Man 2014 r. oTHOCHO nasapuTte Ha (pUHAHCOBU
WHCTPYMEHTU 1 3a n3MeHeHue Ha Aupektuea 2002/92/EO v Ha OupektuBa 2011/61/EC (OB,
L 173/349 ot 12 oHun 2014 r.) (Ampektnsa 2014/65/EC);

9. AONBHUTENHN U3UCKBAHMS KbM 3HAYMMUTE MHBECTULMOHHW MOCPEeaHNLN;

10. V3nUCKBaHMATa KbM KOMUTETUTE MO pUCKa U KOMUTETUTE MO Bb3HarpaxaeHusita B
WMHBECTULUMOHHUTE nocpeaHnum no yn. 61a, an. 1 ot 3rou;

11. M3MUCKBaHMSATA KbM Bb3HArpaxaeHwsTa, MONUTMKaTa 3a Bb3HarpaxaeHusata u
HEMHOTO NpunaraHe;

12. peobT, HAYMHBT, 06XBaTLT M KpUTEpUMTE 3a M3BBPLUBAHE HA Nperneaa v oueHkaTa
Ha npaswnaTta, cTpaTermiTte, npouecuTe U MexaHu3MuTe, BbBeAeHW OT MHBECTULMOHHUSA
NOCpeaHuK;

13. U3MCKBaHMATa KbM 034paBuTENHaTa NporpamMa u peabT 3a 0406psiBaHETO W;

14. w3nckBaHMATa, Ha KOUTO caenkute TpsibBa Aa OTroBapsAT, 3a Aa Ce cyuTaTt 3a
3Ha4YMMM.

(2) WN3nckBaHMSiITa Ha rnaBum BTOpa M NeTa ce npunaraT 3a WMHBECTULMOHHUTE
nocpeaHuun no Y. 9a, an. 1 ot 3MNOU, a nanckBaHMATa Ha rnaeun TpeTa, YeTBbpPTa U NeTa -
33 MHBECTULUMOHHUTE rnocpeaHuum rno yn. 9a, an. 2 ot 3MoON.

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

1. 6aHKNTE - NHBECTULMOHHM MOCpeaHULN;

2. WHBECTMUMOHHUTE nocpeaHuum wn  6aHkuTe, KoraTo npogasaT (npeanarar)
CTPYKTYPUPaHU AEMNO3UTU WM CbBETBAT K/IMEHTU BbB BPpb3Ka CbC CTPYKTYpUpPaHU Aeno3nTU.

FnaBa BTOpa
N3NCKBAHUA KbM MHBECTULLMOHHUTE NOCPEAHULMN NO
YJ1. 9a, AJl1. 1 OT 3NN
Paspenl
N3nckBaHUA KbM UHBECTULIMOHHU NOCPeaAHULU, KOUTO
OTroBapAT Ha YC/IOBUSATA 3a MaJIKUTE U HEB3aUMOCBbpP3aHH
MHBECTULIMOHHM NOoCpeaAHULM, onpeaeneHm B un. 12, naparpad
1 ot PernamenT (EC) 2019/2033

Yn. 2. (1) anckBanuata Ha un. 15-17,4n. 18, an. 1, 1. 2, 4n. 22 -32wnun. 37, an. 3
He ce npwnaraT 3@ UHBECTULMOHHM NOCPEeAHMLM, KOUTO OTrOBapsIT Ha YCNOBUSITA 3a ManKuTe
N HEB3aMMOCBbP3aHW WMHBECTULUMOHHM MOCpeaHuUn, onpeaenerdu B yn. 12, naparpad 1 ot
PernameHT (EC) 2019/2033.

(2) KoraTto MHBECTULMOHEH MOCPEAHWNK, KOWTO HE OTroBapst Ha YC/oBUSITA 3a Masiku U
HEB3aMMOCBbP3aHN MHBECTUUMOHHW MocpeaHuumM, onpegeneHn B 4yn. 12, naparpad 1 ot
PernameHT (EC) 2019/2033, Bnocneactsme U3Mmb/HW TE3WN YCIOBUS, U3UCKBAHUSATA Ha uyn. 15
-17,u4n. 18, an. 1, 7. 2, un. 22 - 32 v un. 37, an. 3 He ce npwunaraT 3a MHBECTULMOHHNS
NOCpPeAHUK Crej M3TUYAHETO Ha LWeCT Meceua OT AaTtaTta, Ha KOATO Ca WU3MbJHEHU Te3un
YCNOBMS, ako e OTroBaps/ Ha Te3W YC/I0BMS Mpe3 Lenvs NOCOYEH CPOK U e yBedOMWN 3a
ToBa KoMucusTa 3a dmHaHcoB Haasop (Komucusita).

(3) WHBECTMUMOHEH NOCPeAHWMK, KOWTO OTroBapsi Ha YCioBMSTa 3a Maliku U
HEB3aMMOCBbP3aHN MHBECTUUMOHHW MoCcpeaHuumM, onpegeneHn B 4yn. 12, naparpad 1 ot
PernameHt (EC) 2019/2033, u3BbplwBa OUEHKa Aanu npoab/hKaBa Aa OTroBaps Ha
ycnosusaTa, onpeaenexu B un. 12, naparpad 1 ot PernamenT (EC) 2019/2033.

(4) AKO B pe3ynTaT Ha oueHKaTa Mo an. 3 MHBECTULUMOHHUAT NOCPEAHUK YCTaHOBM, Ye
He OTroBaps Ha YCNOBMUSTA 3@ MaskM U HEB3aMMOCBbP3aHW WMHBECTULMOHHW MOCPefHUUN,
onpegenedn B un. 12, nmaparpad 1 ot PernameHt (EC) 2019/2033, TOM YyBemoMmsiBa
KoMucuaTa n 3ano4sa Aa M3MNb/HSBA U3MCKBAHUATA HA yn. 15 - 17, un. 18, an. 1, T. 2, un.
22 - 32 v un. 37, an. 3 B paMKuTe Ha 12 Meceua OT fAaTaTa, Ha KOSTO € W3BbpLUEHA
oueHkaTa o an. 3.



(5) VIHBECTUUMOHHUAT MOCPeAHMK WU3MbJHSABA WM3UCKBaAHMSATA Ha un. 25 - 29 no
OTHOLIEHNE Ha Bb3HarpaXxaeHusTa 3a NpeaocTaBeHn YCiyrn Wian msBbplueHa paborta npes
¢pmHaHcoBaTa rognHa cnep Tasu, nNpes KoSTO € U3BbpLUeHa oueHkaTa no an. 3.

(6) VIHBECTMUMOHEH MNOCpPeaHMK, KOMTO He OTroBapsi Ha YC/I0BMSiTa 3a MasikuTe U
HEB3aMMOCBbP3aHN MHBECTULUMOHHW MocpeaHuuM, onpegeneHn B un. 12, naparpad 1 ot
PernameHT (EC) 2019/2033, npunara un. 8 ot PernameHT (EC) 2019/2033 1 n3ancksaHusTa
Ha un. 28, an. 2, T. 2, un. 64, 65 1 134 ot 3PN n Ha rnaea BTOpa OT Ta3u Hapeaba Ha
MHAMBWUAYaNHa OCHOBA.

(7) VIHBECTMUMOHEH MNOCpeaHMK, KOMTO He OTroBapsi Ha YC/I0BMSiITa 3a MaskuTe U
HEB3aMMOCBbP3aHN MHBECTUUMOHHW MocpeaHuumM, onpegeneHn B 4yn. 12, naparpad 1 ot
PernameHT (EC) 2019/2033, npunara un. 7 ot PernameHT (EC) 2019/2033 1 usnckeaHusTa
Ha un. 28, an. 2, T. 2, un. 64, 65 1 134 ot 3PN n Ha rnaea BTOpa OT Ta3u Hapeaba Ha
NHAMBKUAYaNHa U KOHCONMMAMpaHa OCHOBa.

(8) AnviHes 7 He ce npunara KbM AblUEPHU APYXECTBA, BK/IOYEHWN B KOHCOMAMPAHOTO
CbCTOSIHME Ha rpyna, KOMTO Ca YCTaHOBEHW B TPETU AbPXXaBW, ako NPeAnpuUSTUETO Malika B
Cblo3a npenoctaBy gokasatencrsa Ha KomucusaTa, ye npunaraHeTo Ha yn. 28, an. 2, T. 2,
un. 64, 65 n 134 ot 3PN n Ha rnaBa BTOpa OT Ta3uM Hapeaba e Heno3BOSIEHO MO
NPWIOXMMOTO 3aKOHOAATENICTBO Ha TpeTaTa [AbpXaBa, B KOATO Ca YCTAHOBEHU Te3n
AblUEepHU apyXecTsa.

Pazpen 11
N3nckBaHUsA OTHOCHO KanuTaJsia, BK/IIOYMTENTHO NpUTeXXaBaHeTo
Ha gonbJIHUTENIeH coO6CcTBeH KanuTan. U3uckBaHus KbM

o3ApaBuUTE/IHATa NporpamMa 1 pea 3a 0A05pﬂBaHeT0 7]

Yn. 3. HavanHuuat kanutan Ha AeiCTBallo ApYXeCTBO Ce onpeaens B CbOTBETCTBUE C
un. 9 ot PernameHT (EC) 2019/2033.

Yn. 4. B HayanHus KanuTan Ha AeNCTBalOo APYXECTBO, M3YUC/IEH MO peaa Ha un. 3,
KOETO MpUTEXaBa BELLHW MpaBa BbpXy HEABMXMMM BELLM, CE BK/IHOYBA CaMO CTOMHOCTTA Ha
npaBaTa, KOMTO Ca NPSIKO CBbP3aHW C AENHOCTUTE U yCIyruTe no yn. 6, an. 2 u 3 ot 3MNoU, B
pa3mep He noseye OT 20 Ha CTO OT M3UCKYEMUS MUHUMAJIEH pa3Mep Ha kanuTasa no yn. 10
oT 3Mon.

Yn. 5. (1) YcnosuaTa 3a usgaBaHe Ha paspelueHue no yn. 11, an. 3, 1. 1 ot 3NN Ha
MHBECTULIMOHEH MOCPEAHMK, KOWTO HE M3BbPLUBA HUTO €Ha OT MHBECTULIMOHHUTE YCIYrU U
JAeAHOCTM No un. 6, an. 2, T. 3 n 6 ot 3PN 1 KOMTO M3MbAHSABA HaPEeXAaHUsl Ha KIIMEHTU
BbB Bpb3Ka C (PMHAHCOBM WHCTPYMEHTM, A AbPXMW TaKMBAa WHCTPYMEHTU 3a cObCTBeHa
CMeTKa ca cnegHuTe:

1. No3vuMMTE Ca BLb3HMKHANN KAaTO pe3ynTaT OT HEBb3MOXXHOCTTA Ha MHBECTULIMOHHUS
NoCpeaHuK Aia U3MbJIHU NOPBLYKUTE TOYHO;

2. CbBKYyMHaTa Na3apHa CTOMHOCT Ha BCMYKM TE3N MO3MUMM HE MOXe Aa HaaxeBbprs 15
% OT HayanHUA KanuTasna Ha UHBECTULIMOHHWUSA NOCPEAHVIK;

3. NHBECTUUMOHHUAT MOCPEAHMK OTroBaps Ha M3UCKBaHWATA Ha un. 11 ot PernameHT
(EC) 2019/2033;

4. TaknBa NO3MLUMM UMaT C/Tly4aeH U BPEMEHEH XapakTep M ca CTPOro OrpaHuyeHu Ao
BpeMeTo, HeobxoaMMO 3a U3BbPLLIBAHE Ha CbOTBETHATA cAesKa.

(2) B cnyyauTe Ha Bb3HWKBAHe Ha no3vumMM 3a cobCcTBeHa cMmeTka no an. 1
WMHBECTULUMOHHUAT NOCpeaHUK yBeaoMsiBa Komucusita He3abaBHO, HO HE MO-KbCHO OT Kpas
Ha paboTHMSA AeH, cnefBall AeHs HAa Bb3HWMKBAHETO, KaTo NoJaBa yYBeAOM/IEHME, B KOETO Ca
MOCOYEHM Hal-Masiko BUABLT, 06EMBT M CTOMHOCTTA Ha (DMHAHCOBUTE MHCTPYMEHTW, BPEMETO,
HeobXxoAMMO 3a 3aKpuvBaHe Ha Mo3nuMUTE, KaKTO U MPUYMHUTE 3@ Bb3HUMKBAHETO Ha Te3n
no3uumu.

(3) Komucmata no npeanioxkeHne Ha 3aMeCTHUK-NpeaceaaTens, pbKOBOAEL, yripaBneHue
»,Haa3op Ha nHBecTUUMOHHaTa aenHOCT" (3aMeCcTHUK-NpeaceaaTens), u3gaBa pa3peLeHneTo



no an. 1 B cpok 3 paboTHM AHWM OT MoONy4vaBaHe Ha YBeAOMJEHMETO, a KoraTto ca bunm
NOVCKAHW AOMbAHUTENHU AaHHW U AOKYMEHTU - B CPOK 3 paboTHM AHM OT NOMy4YaBaHETO UM,
CbOTBETHO OT M3TUYAHETO Ha OnpedesnieHns CPoK 3a NpeaocTaBsHeTo MM. YneH 167 ce
npwniara CbOTBETHO.

(4) Korato Komucmsta He wu3gage paspelleHveTo Mo an. 3, WMHBECTUUMOHHUAT
nocpeaHuK 3aKpuea nosvumusita HesabasHo.

Yn. 6. (M3m. - OB, 6p. 52 ot 2024 r.) (1) NHBECTMUMOHEH NOCPEAHMK, KOMTO UCKa Aa
nonyyn paspeweHune no 4n. 78 ot PernamenT (EC) N2 575/2013, nopaBa 3asiBNeHue A0
Komuncmnsata npu cnassaHe manckBaHusiTa Ha [enernpan pernameHT (EC) N2 241/2014 Ha
Komucnsta ot 7 sHyapu 2014 r. 3a pgonbneBaHe Ha PernameHT (EC) N2 575/2013 Ha
EBponeiicknsa napnameHT U Ha CbBeTa MO OTHOLIEHWE HA PErynaTOpHUTE TEXHUYECKU
CTaHAapTW 3a KanuTanoBuTe U3MCKBaHUA Ha MHcTuTyummnte (OB, L 74/8 ot 14 mapt 2014 r.)
(Oenernpan pernameHT (EC) N2 241/2014), KbM KOETO npunara u 3aBepeH npenuc oT
peLeHNeTO Ha KOMMETEHTHMS OpraH.

(2) KomucmnaTa OTKasBa Aa v3dafe paspelleHneTo no an. 1, korato He ca craseHu
nanckBaHussta Ha PernameHT (EC) 2019/2033, Pernament (EC) NO 575/2013, 3MOWN,
aKTOBETE MO NpunaraHeTo UM 1nmM TbProBCKUS 3aKOH.

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

(4) AnnHen 1 - 3 He ce npwunaraT, ako € U3Mb/HEHO eAHO OT YC/IOBUSATA, NMOCOYEHN B
yn. 78, naparpad 1, 6bykea ,a" wnu naparpad 4 ot Pernament (EC) N2 575/2013. B
CllyyauTe Mo W3peyeHve MbpBO pa3peleHneTo Ce cyuTa 3a MpefocTaBeHo, KaTo
WMHBECTULUMOHHUAT MOCPeaHVK MNofaBa yBedoMSeHne Ao KomucusaTa, KbM KOETO npunara
3aBepeH Mpenuc OT PeLIEHNETO HA KOMMETEHTHUS OpraH BeHO C MOTUBM 3a HaNMYMETO Ha
ycnoBusiTa, nocoyeHu B un. 78, naparpad 1, 6yksa ,a" nnun naparpacd 4 ot PernameHT (EC)
N2 575/2013. YBeaomneHMeTO ce noaasa B 7-AHEBEH CPOK OT B3EMAHETO Ha peLUeHNETO OT
KOMMETEHTHMSA OpraH Ha UHBECTULMOHHUS MOCPEeAHWK.

Yn. 7. (Ot™. - OB, 6p. 52 o1 2024 r1.)

Yn. 8. (Ot™. - 4B, 6p. 52 o1 2024 r1.)

Yn. 9. (U3m. - OB, 6p. 52 o1 2024 r.) (1) IHBECTULMOHEH NOCPEAHUK, KOWTO MCKa Aa
nosyyn paspewleHune no yn. 26, naparpad 2 ot PernameHt (EC) N2 575/2013 3a BKkto4BaHe
Ha MeXauMHHaTa unu rogvwHata nedanba B 6a30BMA COOCTBEH KanuTan OT MbpBWU pef,
npean KOMMETEHTHUAT My OpraH Aa B3eMe, CbOTBETHO Aa NPeasioXkM Ha CbOTBETHUS
KOMMEeTEHTEH opraH, ohuuManHO pelleHre 3a roAvILIHUS pe3ynTaT, nojasa 3asiBfeHne [0
KoMucusita, KbM KOETO npunara:

1. DOKYMEHT, 3aBepeH OT 0AMTOpa Ha WMHBECTULMOHHWUS NOCPeAHMK, NOTBbpXKAaBall
nedvanbaTta, KaTo:

d) OTHOCHO roavwHata neyanba ce npeactaBs  OAMTOPCKM — AOKMIa4 WU
YAOCTOBEPUTENHO MUCMO, B KOETO Ce NOCOYBa, Ye OAUTLT He e NPUKIIIoYMA U Ye oauTopuTe
He ca YCTaHOBW/IM HELO, KOETO [a MM [aBa OCHOBaHWE Aa CYMTAT, Y€ OKOHYATENTHWUAT
[0KNaj Wwe CbabpXxa MoAUPUUMPAHO MHEHUE;

6) OTHOCHO MeXauHHaTa neyanba ce nNpeacTaBs OAMTOPCKM Aoknaz (B Ciyyan Ha
M3BbPLUEH OAMT), AOKNAA 3a npernea no cmmcbna Ha MOC 2400 , AHraXXMMeHTW 3a nperneq
Ha (DMHAHCOBM OTYETU" MM YAOCTOBEPUTENHO MUCMO CbITIACHO YCoBMsATa Ha Bykea ,a", ako
NOTBBbPXKAEHNETO, NPEACTABEHO OT APYXKECTBOTO, HE € OAUTOPCKN AoKNag;

2. [jeknapauus, noanucaHa OT JfuvuaTta, KOuTO ynpaensisaT W NpeacrtaBnsiBaT
WHBECTULUMOHHNA MOCPeHUK, 4e nevanbata e 3anuMcaHa CbrNacHO npeaBuAeHUTe B
npunoXvmata CYETOBOAHA paMKa MpuHUMNM M 4Ye 06XxBaTbT Ha MpyAeHuManHata
KOHCONMMAAUMA He € 3HAYMTEeNHO MOo-WMPOK OT obxBaTa Ha MOTBBbPXAEHWETO, KOETO ce
CbAbpXa B IOKYMEHTA Ha oagMTopa no T. 1;

3. pexknapaums cbrnacHo npunoxenue N 1, nognucaHa oT nuuaTa, KOMTO ynpasBnssaT
N NpeacTaBnaBaT UHBECTULUMOHHUSA MOCPEAHUK, B KOATO CE NMOCOYBAT OCHOBHUTE €fleMEHTU



Ha MeXAWHHaTa WAM rogvwHata nevanba, BKAUUTENHO MpUCNAjaHUsaTa 3a O4YaKBaHM
oTuMCneHnss OT nedvanbata WM OYaKBAHW AMBUMAEHTU WAM  OPYrM  JOKYMEHTW,
YAOCTOBEpPSIBaLLM OYaKBaHW OTYMCIEHNs OT nedvanbaTta unv AMBUAEHTY;

4. 3aBepeH npenuc OT peLIeHVNETO/NPeaIOKEHMETO Ha KOMMETEHTHUS OpraH Ha
WMHBECTULUMOHHUS MOCPeAHMK 3a BK/IOYBAHE Ha MeXAMHHaTa Win roguwHaTa neyanba B
6a3oBusa cobCcTBEH KanuTan OT MbpBU pea.

(2) B cnydanTe, KOrato MexXAVMHHaTa WAM roavwHaTta nevanba ce BKAOYBA Ha
KOHCONMMAMpaHa OCHOBA, W3UCKBaHMATa Ha an. 1, T. 2 M 3 Cce wu3NbaHABaT OT
MHBECTULIMOHHMS MOCpeAHMK Mainka oT Cbio3a, MHBECTMLMOHHUS XONAMHI Manka oT Cbio3a
W CMeceHns PMHAHCOB XONAMHI Malika oT Cbo3a.

(3) Pa3aMepbT Ha NpucnagaHusTa 3a OYakBaHW AMBUMAEHTU M 33 OYAKBAHW OTYUCIIEHMS
OT neyanbata ce onpeaenst cbrnacHo yn. 2 u 3 ot Aenernpan pernamenT (EC) N2 241/2014.

(4) KomncnaTta oTkasea Aa v3fage paspewleHre no an. 1, Korato He ca M3MbJHEeHU
ycnosuaTa no PernameHt (EC) NQ 575/2013, denervpan pernameHT (EC) N2 241/2014 wnu
Tasn Hapeaba, KaKTo M KOraTo He ca M3MbiHeHu ycnosuaTa no Pernament (EC) 2019/2033.

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

Yn. 10. (M3m. - OB, 6p. 52 ot 2024 r.) (1) IHBECTUUMOHEH NOCPEAHMK, KOMTO MCKa Aa
nosyyn paspelleHune no yn. 26, naparpad 3 ot PernameHT (EC) N2 575/2013 3a BKIOYBaHe
Ha KanuTasioBW MHCTPYMEeHTM no uyn. 26, naparpad 1, 6yksa ,a" ot PernameHTt (EC) N9
575/2013 B 6a30Busa cO6CTBEH KanuTan OT MbpBWU ped, nodasBa 3asBneHune Ao KomucusTa,
KbM KOETO npunara:

1. 3aBepeH npenuc OT peLeHNETO Ha KOMMETEHTHUS OpraH Ha WHBECTULMOHHMS
NOCpeaAHUK 3a M34aBaHe Ha eMUCUS KanWUTanoBWM MHCTPYMEHTU U 3a U3MEHEeHWe Ha YCTaBa,
CbOTBETHO APYXEeCTBEHUS JOrOBOP;

2. CNUCBbK Ha nuuata, Npuaobwunm KanutanoBu UHCTPYMEHTU, AAHHM OTHOCHO pa3mepa
Ha NpuaobUTUTE MHCTPYMEHTUM OT BCSKO €4HO NMuEe M AOKYMEHTW, yAOCTOBepsiBalun, 4e
BCEKW, Npuaodbun KanuTanoBuM WMHCTPYMEHTWU, € BHeCb/ No HabupatenHaTa CMeTKa Ha
MHBECTULIMOHHMS NMOCPEAHMK TSIXHATa CTOMHOCT, KaKTO M JOKYMEHTM, AOKa3Baluy Npov3xoaa
Ha cpeacTeaTa;

3. peknapaums, nognuMcaHa OT fuuata, KOMTO ynpaensBaT W npeactaBnsisat
NHBECTULUMOHHUS NOCPEAHUK, Y€ UHBECTULMOHHUAT NOCPEAHUK HE e (PUHaAHCUpan Npsiko Um
Henpsiko NpuaobuBaHETO Ha MHCTPYMEHTUTE;

4. fAaHHUTE M AOKYMeHTUTe no yn. 4 u 5 ot JenernpaH pernameHt (EC) N2 2017/1946
Ha Komucusta ot 11 tonm 2017 r. 32 gonbaHeHne Ha anpektmeun 2004/39/EO n 2014/65/EC
Ha EBponeiickus napnamMeHT M Ha CbBeTa MO OTHOLIEHME HA perynaTopHUTE TEXHWYECKM
CTaHAAPTM 33 WM3roTBSIHE Ha W34yepraTefieH CNMCbK Ha CBeaeHuaTa, Kouto aa 6baar
BK/IIOMBAHM OT KaHAuAaT-npuobpeTaTenuTe B yBeAOMSIEHUETO 3a NpeasioXXeHo npnaobusaHe
Ha KBanuduuMpaHo ASN0BO yvacTue B MHBECTUUMOHeH nocpeaHuk (OB, L 276/32 ot 26
oktomBpu 2017 r.) (OenervpaH pernameHt (EC) N2 2017/1946) u Hapepgba N2 11 ot
3.12.2003 r. 32 NMUEH3UTE 3a W3BbLPLUBAHE Ha AEMHOCT KaTo perynupaH nasap, na3apeH
onepaTop, 3a OpraHu3MpaHe Ha MHOroCcTpaHHa CMCTeMa 3a TbproBusi WM OpraHu3vpaHa
CMCTEMA 3a TbProBUs, 3a W3BbLPLUBAHE Ha AENHOCT KaTO MHBECTULMOHEH MNOCPEAHVK,
WHBECTULNOHHO APYXECTBO, YNPaBNsBallOo APYXECTBO, [APYXECTBO CbC CneunasnHa
WHBECTUUMOHHA  Lesn, HauuoHaneH WHBEeCTUUMOHeH ¢oHA, nuvue,  ynpasnssallo
anTepHaTMBEH MHBECTUUMOHEH (DOHA, M AOCTaBYMK 3a AOKNaaBaHe Ha AaHHu (OB, 6p. 109
oT 2003 r.) (Hapea6a N2 11 ot 3.12.2003 r.) 3a nmuaTa, KOUTO B pe3ynTaT Ha yBENNYEHNETO
Ha KanuTana we npnaodmaT npsko nnam koceeHo 10 n Hag 10 Ha CTO OT akuMuTe C NPaBo Ha
rnac, CbOTBETHO OT AS/IOBETE;

5. ypoctoBepeHue, usgageHo ot ,LleHTpaneH aenosutap" - A, 3a perucrpuvpaHe Ha
eMUCUsATa KanuTanoBu MHCTPYMEHTU B CllydauTe, Npu KOUTO Ce U3aaBaT akumu;

6. U3MEHEeHMs yCTaB, CbOTBETHO APYXECTBEH A0roBop, CbAbpiKall HOBUSA pa3Mep Ha
KanuTana;



/. Tabnuua 3a oOueHKa Ha CbOTBETCTBMETO Ha KanuTanoBUTE WHCTPYMEHTM C
nanckBaHusata Ha PernameHt (EC) N2 575/2013 w Ha [enervpaH pernameHT (EC) N9
241/2014 cvrnacHo npunoxeHue N2 2, KOATO ce U3roTBsl OT MHBECTULMOHHMS NOCPEAHNK U
CbabpXxa MHMOPMaUMs 3a CbOTBETCTBMETO Ha KanuTanoBUTE MHCTPYMEHTU CbC CbOTBETHUTE
N3MCKBAHUS Ha NMOCOYEHUTE periaMeHTH 3a BKIKOYBAHETO MM KaTo 6a30B cOBCTBEH KanuTan
OT MbpBM pea;

8. peknapauusi, noanucaHa oOT JfuvuaTa, KOUTO YynpaBnsBaT WM npeacTasnssat
WMHBECTULUMOHHUS NOCPeaHUK, Ye npeactaBeHaTa MHGOPMauUms € TOYHA U Mb/Ha, KAKTOo U ye
KanuTanoBuTe WHCTPYMEHTU OTrOBapsT Ha YC/OBMATA 3a BKIKOYBAaHETO MM Kato 6a3oB
cobCTBEH KanMTan OT MbpBU pes.

(2) KomncnaTa oTKasea [a usgage paspelleHne no an. 1, korato He ca M3MbJIHEHU
ycnosusita Ha PernameHt (EC) N@ 575/2013, Aenervpan pernameHT (EC) N2 241/2014 vinun
Ta3n Hapeaba, KaKTo U KOraTo He ca usnb/HeHn ycnosusTa Ha PernameHT (EC) 2019/2033.

(3) 3a n3gaBaHe Ha pa3pelleHneTo no an. 1 ce npunara CbOTBETHO Yn. 172.

Yn. 10a. (Hos - [IB, 6p. 52 o1 2024 r.) (1) IHBECTMUMOHEH NMOCPEAHMK, KOWTO MCKa Aa
ce Nno30Be Ha Aeporauusita no 4yn. 26, naparpad 3, an. 2 ot PernameHT (EC) N2 575/2013,
noAaea yBeaOMSIEHNE, KbM KOETO npunara:

1. 3aBepeH npenunc oT pelleHMeTo Ha 06WoTo CbbpaHMe Ha akuMoHepuTe 3a usgaBaHe
Ha eMUCKS KanuTasoBu MHCTPYMEHTM M 3@ M3MEHEHME Ha YCTaBa;

2. CNUCBbK Ha nuuata, Npuaobwunm KanutanoBn UHCTPYMEHTU, AAaHHM OTHOCHO pa3Mepa
Ha NpuaobUTUTE MHCTPYMEHTUM OT BCSKO €4HO JMue M AOKYMEHTW, yAOCTOBepsiBaliM, 4e
BCeKM, npuaobun KanuTanoBu WMHCTPYMEHTW, € BHeCb/l Mo HabwupaTenHata CMeTKa Ha
MHBECTULIMOHHUS NMOCPEAHMK TAXHATa CTOMHOCT, KAKTO M JOKYMEHTM, AOKa3Balluy Npou3xoaa
Ha cpeacTBarta.

(2) YeBepomneHnveto no an. 1 ce nogasa B cpok A0 20 paboTHM aHM npeawm
KnacuuumpaHeTo Ha MHCTPYMEHTUTE KaTO MHCTPYMEHTU Ha 6a3oBusi cO6CTBEH KanuTan oOT
NMbpBK pea.

Yn. 11. (U3m. - B, 6p. 52 o1 2024 r.) (1) IHBECTULIMOHEH NOCPEAHWNK, KOWTO MCKa Aa
BKJTIOMM KANWUTAN0BU MHCTPYMEHTU N NOAYMHEHWN 3aEMU B AOMbL/IHUTENHUS Kanutan oT MbpBu
pea, CbOTBETHO B KanuTana OT BTOpU pea , NofaBa 3asiBfieHne 3a ogobpeHne o Komucusara,
KbM KOETO npunara:

1. poroBop Win Apyr AOKYMEHT 33 WM3[aBaHe Ha KanuTanoBUs WHCTPYMEHT unu 3a
noslyyaBaHe Ha NoAYMHEHMS] 3aeM M 3aBEpPEH NPEnnC OT PELLEHNETO Ha KOMMNETEHTHUS OpraH
Ha WHBECTUUMOHHUS MNOCPEAHUK 3a CKIYBAHETO HA A0roBopa WM M3[aBaHETO Ha
NHCTPYMEHTQ;

2. 3a KanuTanoBuM WHCTPYMEHTM W MNOAYMHEHW 3aeMUM C HOBU WAM  CIIOXHM
XapaKTEPUCTUKN - MOTMBMPAHO M HE3aBMCMMO MpPaBHO CTAHOBWLLE, MOTBbPXAABALLO, 4Ye
KanuTanoBuTe WHCTPYMEHTU WM MOAYMHEHUTE 3aeMu OTroBapsT Ha YycnoBuaTa 3a
BK/IIOYBAHETO MM KaTO MHCTPYMEHT Ha AOMbAHWUTENEH KanuTan OT MbpBU pea MM Ha
KanuTan OT BTOpW pea;

3. 3a KanuTanoBu MHCTPYMEHTU, 3@ KOMTO Ce UCKa oaobpeHne 3a BKIKOYBAHETO UM KaTo
WHCTPYMEHT Ha AOMbAHUTENIHWUA KanuTan OT MbpBM pej - NOCOYBaHe Ha MUHMMAaNHaTa cyma
Ha ©6a30BMs KanuTan, KOWTO LWe ce obpa3yBa, ako CTOMHOCTTAa Ha [rfaBHMUATa no
WHCTpyMeHTa 6bae m3usano HamaneHa wnu npeobpasyBaHa B 6a3oB kanutan (un. 54,
naparpad 3 ot PernameHT (EC) N2 575/2013) cnea HamaneHue Ha BCUMYKM Npeasnavmm
JaHBYHU 3a4b/DKEHNS MK NNaLLaHWUs, pe3ynTaTt OT npeobpaslyBaHETO UM HaMaNEeHNeTo unu
Npou3TMYaWM U CBbP3aHM C WHCTPYMEHTa KbM MOMEHTa Ha npeobpasyBaHETO WM
HaManeHWeTo, KaTo WHBECTULMOHHUAT nocpeaHuK TpsibBa fda oueHn u 0bsicHM cymaTa Ha
6a3a AaHbYHOTO TpeTupaHe, MPUIOXKMMO KbM AaTaTa Ha oOueHKaTa M CTpyKTypata Ha
rpynara;

4. Tabnmua 3a oueHKa Ha CbOTBETCTBMETO HA KaMNWUTasoBUSi MHCTPYMEHT, CbOTBETHO Ha
NOAYMHEHNS 3aeM, C Mu3NCkBaHusATa Ha PernameHt (EC) N2 575/2013 w [denernpaH



pernameHT (EC) N2 241/2014 cbrnacHo npunoxeHne N2 3, KOSTO ce uM3roTeBs OT
WMHBECTULMOHHUS NOCPEAHUK U CbAbpXa MH@OPMauUMsa 3a CbOTBETCTBMETO HA KanWMTanoBus
WHCTPYMEHT, CbOTBETHO HA MOAYMHEHUS 3aeM, C U3NCKBAHUATA Ha MOCOYEHUTE perfameHTu
3a BKJ/IIOYBAHETO UM KaTO AOMbAHUTENIEH KanuTan OT MbpBWU pefd, CbOTBETHO Kanutan oT
BTOpW pefd, KaTo OT4MTa NpPUIOXKMUMUTE BLIPOCU M OTFOBOPU Ha EBponeiickns 6aHKOB opraH
(EBO) n [Hoknaga Ha EBO OTHOCHO HAbnOAEHMETO Ha WHCTPYMEHTU Ha AOMbIHUTENHMS
KanuTan oT MbpBu pes;

5. peknapaums, nognuMcaHa oOT fuuata, KOMTO YynpaensiBaT W npeacraeBnsisat
NHBECTULUMOHHUSA NOCPEAHUK, Y€ UHBECTULMOHHUAT NOCPEAHUK HE e (PUHaAHCUpan Npsko Unn
Henpsiko NpnaobMBaHETO Ha MHCTPYMEHTUTE;

6. [eknapauusl, noanucaHa oOT J/MuaTta, KOUTO YynpaeBnseBaT M NpeacraBnssaT
WMHBECTUUMOHHUSA MOCpedHuK, 4e npeacTtaBeHaTa MHQOpMauMs € ToYHa M MbiHa, 4e
KanuTanoBuTe WHCTPYMEHTU OTroBapAT Ha YyCoBMATa 3a BK/IIOYBAHETO WM KaTo
JOMbHUTENEH KanuTan OT MbpBWU pead WK KanuTan OT BTOpU pead M Ye HsIMa HeobsiBeHu
CnopasyMeHusi, KOMTO BMxa NOBANSNN Ha TAXHaATa AONYCTUMOCT;

/. BOKYMEHT 3a NOCTbMBaHe Ha cpeacTBaTa no 6aHKoBa CMeTKa Ha MHBECTULMOHHMSA
NOCPEeAHUK;

8. ppyrM OOKYMEHTM MO MnpeueHKa Ha MHBECTUMLMOHHMS MocpeaHuK, Heobxoanmu 3a
M3BbPLUBAHETO Ha NpeLueHKa Aanun Aa ce usgage UCKaHoTo ogobpeHue.

(2) IHBECTULIMOHHMAT NOCPEAHMK NOCOYBA B 3asiIBNIEHNETO NPUYUHUTE 3@ U34aBaHe Ha
KanuTanoBms MHCTPYMEHT M 3a MNaHWpPAHE Ha 3aeMa, KaKTO U CbOTBETCTBMETO MM C M/iaHa
3a kanuTana (Ha nHaMBMAyanHa n KOHCoNuaMpaHa OCHOBA). 3asBfIeHNeTo No an. 1 BkYBa
M ONUCaHME Ha Bb3AENCTBMETO BbpXy COBCTBEHUS kanuTan (6a3oBusi COBCTBEH KanwuTarn,
JONBHUTENHUS  KanuTan oOT nMbpBM pea W obwma KanuTan) W KoeduuMeHTa Ha
3aTBXHANOCT/NNBbPUAXK (3@ AOMBAHUTENHUSA KanuTan OT MbpBU pea) 3@ BCUYKM HMBA Ha
npunaraHe B CbOTBETCTBME C YacT Mbpea, Asn BTopu oT PernameHT (EC) NQ 575/2013 3a
TpUroauLweH nepunoa, kato ce basmpa Ha NporHo3a 3a MjaHa 3a KanuTana u ce otuuTa an. 1,
T. 3.

(3) VIHBECTMUMOHHMAT nMoCpeaHVK MoXe pAa u3nonssa nybnukyesaHute ot EBO
CTaHdapTu3vpaHn obpa3un 3a XapaKTepUCTUKUTE W YCIoBUSTa MpU  U3[aBaHe Ha
KanuTanoBuM WHCTPYMeHTH, Kakto M [oknaga Ha EBO oTHocHO HabnioaeHneto Ha
WHCTPYMEHTU Ha AOMbAHUTENHUSA KanuTasn OT MbpBu pea.

(4) Komucusita otkasea fa wusgage ofobpeHneTo no an. 1, Korato KanutasnoBuTe
WHCTPYMEHTU U MNOAYMHEHUTE 3aeMM He MoraT Aa 6baaT BKAKOYEHW B AOMbIHUTENHUS
KanuTan OT MbpBY pel, CbOTBETHO B KanuTana OT BTOPWU pefd, KakToO M Korato He ca
N3MbJHEHN U3MCKBaHWUSTa 3a BKIOYBaHETO UM no PernamenT (EC) N2 575/2013, denernpaH
pernameHT (EC) N2 241/2014 wnn Ta3n Hapeaba .

(5) Komucusta no npennioxeHve Ha 3aMeCTHUK-Npeacedatens ce npousHacs no
3a8B/IEHNETO B eAHOMeceYyeH CPOK TMpu CbOTBETHO npwunaraHe Ha un. 172. [lpu
Henpou3HacsHe B TO3W CPOK Ce CYMTa, Ye BKIKYBAHETO HA KanuTasioBU MHCTPYMEHTU M
NOAYMHEHN 33aeMWU B AOMbL/HUTENHUS KanuTan OT MbpBU ped, CbOTBETHO B KanuTana oT
BTOpW pen, € 0aobpeHo.

(6) VIHBECTUUMOHHUST NOCPEAHNK € ANbXeH Aa yBeaoMn KommncusaTta 3a BCsika NpoMsiHa
B AOroBOpa WM AOKYMEHTa 3a M3[aBaHe Ha KanuTanoBus MHCTPYMEHT WM 3a NoslyYaBaHe
Ha NOAYMHEHMS 3aeM MK 3a 0BCTOATENCTBA, KOUTO MOraT Aa MOBAUSST Ha BK/IKOYBAHETO UM
KaTO WMHCTPYMEHT Ha AOMbJHWUTENHUS KanuTan OT MbpBWM ped WAM Ha KanuTana OT BTOpU
pea.

Yn. 12. (1) Tlpu 3HaAuMTENHO BJOWABAHE Ha (PUHAHCOBOTO CbCTOSIHME
WHBECTUUMOHHUAT MNOCPeAHUK € [JbXeH B 5-AHeBeH CpoK OT Bb3HWKBAHE Ha
HEeCLOTBETCTBMETO Aa Npeanoxu 3a ogobperHve oT Komucusita o3gpaeuTenHa nporpamMa cbe
CPOK 3a npuBeXaaHe Ha (UHAHCOBOTO CbCTOSIHWE, KanuTasnoBaTa ajekBaTHOCT W



NIMKBUAHOCTT@a CM B CbOTBETCTBME C M3UCKBaHusTa Ha PernameHt (EC) 2019/2033 mn
aKToBeTe No npunaraHeTo My, 3MNOU n Ta3n Hapeaba He No-Abnbr OT 3 Meceua.

(2) 3HauunTenHo BNOWaBaHe Ha (QMWHAHCOBOTO CbCTOSHWE HA WHBECTULMOHHMUSA
nocpeaHMK € CbCTOsIHME, KOeTo e AoBeno wan 6u Morno ga aosede 4O HapyllaBaHe Ha
N3MCKBaHUSATA 3a KanutasioBa afekBaTHOCT M NMKBUAHOCT Ha PernameHTt (EC) 2019/2033 n
aKTOBETE N0 NpunaraHeTo My, Ha 3M®U n Tasm Hapeaba.

(3) O3ppasutenHaTa nporpama TpsbBa Aa cbabpXa:

1. onucaHne Ha HapyLIEHNETO WM Ha BIOWEHOTO (PMHAHCOBO CbCTOSIHUE;

2. NpU4MHUTE, OOBENN A0 HapyllaBaHe Ha KanuTanoBaTa afeKBaTHOCT M IMKBUAHOCTTA
Ha MHBECTULMOHHMSA NOCPEAHUK WU A0 BoWwaBaHe Ha (PUHAHCOBOTO CbCTOSHUE;

3. KOHKpEeTHM MepKK 3a npusexaaHe Ha (HMHAHCOBOTO My CbCTOSIHME B CbOTBETCTBUE C
nanckeaHusita Ha PernameHT (EC) 2019/2033 u akTtoBeTe Mo npunaraHeTto My, Ha 3MOU u
Ta3n Hapeaba, KOMTO Aa Ca afeKBaTHM Ha M3BLPLUEHOTO HapyLIEHWE, B C/ly4all 4ye mMa
TAKOBA, KaKTO U KpalHWS CPOK 3a M3MbJIHEHUETO UM;

4. [OKYMEHTW, OT KOWUTO € BWAHO, 4Ye npeanoXeHaTa 034paBuTeNHa nporpama,
CbOTBETHO NpeaBWMXXAAHUTE MepKu, ca MPUETU OT YSIEHOBETE Ha KOMMETEHTHUS CbracHo
YCTPOWCTBEHUTE aKTOBE OpPraH Ha [ApY>eCTBOTO;

5. OTYeT 3a KanuTanoBaTa aAeKBaTHOCT M NIMKBMAHOCT, cYeToBOAEH 6anaHC 1 OTYeT 3a
nNpuxoauTe M pasxoamuTe Ha WMHBECTUUMOHHWS MOCpedHVMK KbM daTaTa Ha HapyLleHWeTo,
CbOTBETHO Ha BfiOWaBaHe Ha (PUHAHCOBOTO CbCTOSIHUE;

6. NPOrHO3eH OTYET 3a KanuTanoBaTa aAeKBATHOCT M JIMKBUAHOCT, cyeToBoAeH 6anaHc
M OTYET 3a NpUXoAMTE U pasxoauTe Ha MHBECTULMOHHMSA MOCPeAHUMK KbM AaTaTa Ha
N3Mb/IHEHMETO Ha NporpamMara.

(4) KomucusiTa no npeanoXxeHue Ha 3aMeCTHUK-NpeacedaTenst ce npou3Hacs no
3asB/EHMETO 3a o4obpeHne Ha o3apaBuTeNHaTa nporpama B 14-agHeBeH CPOK OT NOAaBaAHETO
Ha BCUYKM HEObXOOAMMW AOKYMEHTW, KaTO B 3-AHEBEH CPOK OT B3eMaHe Ha peLleHUeTo
n3npawia NMCMeHo yBeaoMSIEHNE HA UHBECTULMOHHUS NMOCPEAHWK.

(5) Korato B pamkuTe Ha cpoka Mo an. 1 WMHBECTUUMOHHWUAT MOCpeaHuK npueeae
(pMHAHCOBOTO CM CLCTOSIHME, KanuTanioBaTa CM aAeKBaTHOCT U JIMKBUAHOCT B CbOTBETCTBUE C
nanckeBaHusita Ha PernameHT (EC) 2019/2033 n akToBeETE MO npunaraHeTo My, Ha 3MNOU n
Ta3un Hapeaba, Tou yBegoMsiBa KoMucuaTa 3a TOBa Hal-KbCHO Ha cneaBalims paboTeH AeH.
B TO3M cnyyai Tou e AnbXeH Aa npeactasu uHdopMaumsTa no an. 3, T. 1, 2 n 5, kakto n
OTYeT 3a KanuTanoBaTa aAeKBAaTHOCT M JIMKBUAHOCT, cyeToBofeH 6anaHc u oT4yeT 3a
npuxoauTe U pasxoauTe KbM AaTaTa Ha npuBeXaaHe B CbOTBETCTBME C M3MCKBAHUATA 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 MHBECTULMOHHUTE MOCPeaHnUN,
KOWUTO M3BBLPLUBAT AEMHOCT No Y. 6, an. 2, . 3n 6 nan. 3, T. 1 ot 3MNOU.

Paspnen 111

N3nckBaHus OTHOCHO KanuTasioBaTa AA€KBaTHOCT U JIMKBMOHOCT

Yn. 13. (1) IHBECTULUMOHEH NOCPEAHUK, KOWTO HE OTroBaps Ha YCMOBUATA 3a Maslku U
HEB3aMMOCBbP3aHM WMHBECTULMOHHWM MOCPeAHWUM, onpeaeneHn B yn. 12, naparpad 1 ot
PernameHT (EC) 2019/2033, pa3paboTsBa 1 npunara HaaexaHn, ehekTUBHU 1 n3depnaTesHm
MEXaHU3MW, CTpaTerMm M npouecu, KOMTO My MO03BOMSBAaT Aa OUEHsBa M Noaabpxka
MOCTOSIHHO BbTPELLEH KanuTan v NIMKBUAHW aKTMBWM B pa3Mepw, BUAOBE W pa3npeaeneHus
Taka, Ye Oa Ca adeKBaTHM 3a MOKPMBAHE Ha PUCKOBETE, Ha KOWUTO WMHBECTULMOHHUSAT
nocpeaHuK € Uin Moxe Aa 6bae M3N0XKEH, KaKTO M Ha PUCKOBETE, KOUTO MOXE Aa MOpOoAM
3a Apyrure.

(2) MexaHu3mnTe, cTpatermmute u npouecute no an. 1 ce opobpseaT OT ynpaBuUTeNHUS
OpraH Ha MHBECTUUMOHHMS nocpeaHuK. Te TpsabBa Aa ca NoAXoAsWwM U MPOMOPLMOHASIHA Ha
€CTecTBOTO, Mawaba W CNOXHOCTTA Ha [AEWHOCTUTE Ha CbOTBETHUSI WMHBECTULIMOHEH
nocpeaHvk. Te noanexaT Ha NepuoaMyeH BbTPeleH npernes OT  MHBECTUUMOHHUS
NnocpeaHuK eamH MbT FOAUWHO B CPOK A0 31 sHyapu 3a OueHsiBaHe Ha CbOTBETCTBMETO MM C



HOpPMaTUBHUTE WM3UCKBAHUS W [OKOMKO Ca MNpOMOpUMOHANHM Ha ecTecTBOTO, Mawaba wu
CNIOXXHOCTTA Ha AEMHOCTUTE Ha CbOTBETHMUSI MHBECTULMOHEH NOCPEAHMK.

(3) YnpaBuUTENHUAT OpraH Ha WHBECTUUMOHHWS MOCPEeAHUK MpeacTaBs oaobpeHuTe
MexXaHu3MK, cTpaterun u npouecu no an. 1 B Komncmata B 14-gHeBeH CPOK OT nosyvyaBaHe
Ha IMUEH3 33 M3BbPLUBAHE Ha AEMHOCT KaTO MHBECTULMOHEH MOCPEAHWK MM OT MpUeMaHe
Ha U3MEHeHUs B TAX.

(4) WIHBECTULUMOHHMAT NOCPEAHUK npwunara W3MCKBaHMATa Ha an. 1 - 3 Ha
MHAMBMAYaNHa OCHOBA, OCBEH ako He e npeasuaeHo apyro B PernameHTt (EC) 2019/2033,
Tasu Hapeaba nnv Apyr HOpMaTUBEH aKT.

(5) anckBaHuata Ha an. 1 - 3 ce npunarat OT MHBECTUUMOHHUSA MOCPEeAHMK U nuuaTa
no un. 7, naparpad 1 ot PernameHT (EC) 2019/2033 Ha KOHCONMAMpPaHa OCHOBA B
cboTBeTcTBMe ¢ PernameHT (EC) N2 2019/2033, Ta3n Hapeaba nnu apyr HOPMaTMBEH aKT.

Un. 14. (1) KomncmaTa no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens Moxe aa B3eme
peLleHnE, C KOETO Aa M3MUCKa OT MHBECTULIMOHEH NOCPEAHWNK, KOWTO OTroBapsi Ha YCloBUSITa
3@ MaskM W HEB3aMMOCBbP3aHW WHBECTULMOHHM MNOCPEeAHUUM, onpeaeneHn B un. 12,
naparpad 1 ot PernameHT (EC) 2019/2033, aa pa3paboTun v npunara HagexaHw, epekTUBHU
N n34yepnaTesiHn MexaHu3Mu, CTpaTerm M npouecu, KOUTOo My MO3BONSIBAT Aa OLEeHsiBa U
noaabpXKa MOCTOSIHHO BbTPELWNEeH KanuTan W NIMKBUAHW aKTMBM B pa3Mepu, BUAOBE W
pa3npegeneHns Taka, 4Ye f[a Ca afeKBaTHM 3a MOKPMBAHE Ha PUCKOBETE, Ha KOUTO
WMHBECTULMOHHUST NOCPEAHMK € UK MOoXe Aa 6bae M3M0XKeH.

(2) B cnyyauTe no an. 1 ce npwnara yn. 13, an. 2, uspeyeHune noupso u an. 3 - 5.

(3) B cnyyanTte no an. 1 MexaHu3MuTe, cTpaterMmTe u npouecuTte no an. 1 nognexar
Ha nepuoauyeH BbTPeLLeH npernen OoT UMHBECTUUMOHHUS NOCPeaHVK BeAHbX Ha ABE roavHU
B CpOoK A0 31 siHyapu Ha KaneHaapHata roavHa, cnej WM3TMYaHETO Ha CbOTBETHMS
ABYroavleH nepuoj, 3a oueHsIBaHe Ha CbOTBETCTBMETO MM C HOPMATUBHUTE U3UCKBaHUS U
JIOKOJIKO Ca MpOMNOpLUMOHANIHN Ha €CTECTBOTO, Mallaba M CNOXHOCTTa Ha AENHOCTUTE Ha
CbOTBETHUS MHBECTULIMOHEH MOCPEAHWK.

Yn. 14a. (Hoe - B, 6p. 36 ot 2023 r.) (1) Komucusata no npeanoxeHne Ha
3aMeCTHUK-NpeaceaaTens Moxe Aa B3eMe pelleHne, C KOeTo Aa ocBoboaun no HeroBo MCKaHe
MHBECTULIMOHEH MOCPEAHMK, KOMTO OTroBaps Ha yC/oBMSTa 3@ Maslku M HEB3AMMOCBbP3aHu
WHBECTUUMOHHU nocpeaHuumM, nocoveHn B ui. 12, naparpad 1 ot PernameHt (EC)
2019/2033, oT npunaraHeTo Ha M3MCKBAHETO 3a JIMKBMAHOCT nMo 4n. 43, naparpad 1 ot
CblLMSI pernaMeHT.

(2) 3a ocBob0XXAaBaHETO OT M3UCKBAHMATA 3a JIMKBUAHOCT Ce npwiaraTt KputepuuTe rno
un. 43 ot PernameHT (EC) 2019/2033 ¥ AOMBLAHUTENHUTE KpUTEpUWM CbrniacHo Hacokute
OTHOCHO KpuTepumTe 3a 0cBob0oXaaBaHe Ha MHBECTULIMOHHM NOCPEeAHMLM OT M3UCKBAHETO 33
NUKBUAHOCT B CbOTBeTCTBME C 4neH 43, naparpad 4 ot PernamenT (EC) 2019/2033
(EBA/GL/2022/10), 3a kouTo KomucusiTa e B3ena pelleHne 3a npunaraHeTo UM CbrnacHo Y.
13, an. 1, 7. 26 o1 3akoHa 3a Komucusita 3a hmHaHCOB HaA30p.

(3) 3a n3gaBaHe Ha pelleHMETO 3a 0cBOboXxaaBaHe no an. 1 ce npunara CbOTBETHO YJl.
172.

(4) Komucusita no npeanoxeHne Ha 3aMeCTHUK-Nnpeaceaatenss MOXe [Aa B3eMme
peleHne, C KOeTO Aa M3MEHM WM OTMEHM peLleHMETO 3a 0CBoboXkaasBaHe Mo an. 1 npwm
CnasBaHe Ha AOMb/IHUTENHUTE KpuTepun no an. 2.

Paspen IV

OpraHm3sauums no ynpassieHMe Ha pUCKoBeTe
Yn. 15. (1) YnpaBuTeNHUAT OpraH Ha WHBECTUUMOHHUS MoCpeaHuK ogobpsiea
cTpatermmte M MOAUTUKWUTE 3a MOeMaHe, ynpasieHue, HabnwaeHue u pegyumpaHe Ha
PUCKOBETE, Ha KOMUTO € U3/TOXXEH UM MOXe Aa 6bae M3NoXeH MHBECTULIMOHHUST NOCPeaHuK,
KaTo B3eMa Nnoj BHUMaHWe MakpOMKOHOMMUYECcKaTa cpefa U CTOMAHCKUS My LK.



(2) YnpaBuTeNnHUAT OpraH Ha WHBECTUUMOHHWS MNOCPEAHUK W3BbpLIBA MNepuoanyeH
nperneq Ha crpaterMmTe U NOAUTUKUTE MO an. 1 BeAHbX rOAUWHO B CPOK A0 31 sHyapw.
Mpy HeobxoaNMOCT nperneabT N0 U3peyeHne MbPBO CE U3BbPLLBA MO-4ECTO.

Yn. 16. VHBECTMUMOHHUAT MOCPEAHWK Cb3daBa SICHW NpaBuia 3a [AoKNajBaHe npea
YNpPaBUTENHUS M KOHTPOSIHUA OpraH, KOMTO Aa o6xBalaT BCUYKM 3HAYMMU PUCKOBE,
NOJIMTUKK 3@ YNpaB/ieEHNEe Ha PUCKOBETE N TEXHUTE U3MEHEHMS.

Yn. 17. (1) B cucTaBa Ha KOMUTETA MO pUCKa B MHBECTULIMOHEH NOCpeaHuK no Y. 61a,
an. 1 ot 3M®UN yyacTeaT caMO NpeacTaBuUTENN HA KOHTPOJSIHMSA opraH. MHBECTULUMOHHUAT
NMOCpPeaHVK, KOWTO € ANTbXEH Aa Cb3Aafe KOMUTET MO puUcKa, Cb3aaBa KOHTPOJIEH OpraH.

(2) YneHoBeTe Ha KOMUTETA MO pUCKa NpUTEXaBaT 3HAHUS, YMEHUS U eKCMEePTEH ONuT,
HeobxoaMmn aa pas3bupaT HanbAHO M Aa HabnogasaT MpunaraHeTo Ha cTpaTternsTa M
CK/TOHHOCTTa KbM MOEMaHe Ha pUCK OT MHBECTULMOHHUS MOCPEaHWK.

(3) KomuTeTbT Mo pucka CbBeTBA YNPaBUTENHUSA W KOHTPOSIHMSA OpraH Ha
WMHBECTULUMOHHUS NOCPEAHUK OTHOCHO USNOCTHaTa Tekywa v 6baewa crpaTterns OTHOCHO
pUCKa M CKJIOHHOCTTA Ha WMHBECTULUMOHHMUSA MOCPEAHMK KbM MOEeMaHe Ha puUCK W noanomara
BMCLUMS PbKOBOAEH NepcoHan npu nperneia v KOHTpona no U3Mb/HEHWETO Ha CTpaTernsTa.
YNpaBUTENHUAT U KOHTPOSHUAT OpraH Ha WUHBECTMUMOHHUS NOCPEAHMK HOCAT OTrOBOPHOCT
Mo OTHOLUEHWE Ha CTpaTernnTe M NONUTUKUTE BbB BPb3Ka C YNpaBfeHWETO U KOHTPONa Ha
puUcKoBeTe.

(4) KoraTto e cb3aafieH KOMUTET MO pUcka, TOM pasnonara ¢ A40CTbN A0 MHdopMaLus 3a
PUCKOBETE, Ha KOUTO MHBECTULIMOHHUST NOCPEAHMK € U3MI0XKEH UK MOXe Aa 6bae M3N0XKeH.

Yn. 18. (1) IHBECTUUMOHHUAT nocpeaHuK pa3paboTsa, nNpyveMa M npunara crpaTteruu,
NOSIMTUKKN, MPOLECU N CUCTEMWU 3a YCTAHOBSIBaHe, M3MepBaHe, ynpasneHue n HabnoaeHue
Ha:

1. CblecTBEHUTE M3TOYHUUM U edeKTU Ha puUCKa 3a KIMEHTUTE, KAKTO U Ha BCSKO
CbLLUECTBEHO Bb3AENCTBUE BbPXY COBCTBEHUSA KanuTan,

2. CbLECTBEHUTE WM3TOYHMUM U edeKTM Ha pucka 3a nasapa, KaKTO M Ha BCSKO
CbLLECTBEHO Bb3AENCTBME BbPXY COOBCTBEHNSA KanuTan;

3. CbLUEeCTBEHUTE M3TOYHUUM U ePeKTN Ha pUCKa 3@ MHBECTULIMOHHUS MOCPeaHUK, Mno-
CreuManHo Te3u, KOMTO MoraT Aa HaMansT pa3Mepa Ha COBCTBEHMS KanuTas, KOWTO e Ha
pa3nosioXeHne Ha MHBECTULMOHHUS NOCPEaHNK;

4.  NVKBUOHWA  pUCK, oOrnpedeneH 3a NOAXOAsAWWM  nepuoaM C  pasnnyHa
NPOABL/HKUTENHOCT, BKIOYMTENHO B pPaMKUTE Ha eAuMH [eH, 3a Aa Ce rapaHtuipa, 4e
WHBECTUUMOHHUAT MOCpedHVK noaabpXka aAekBaTHO HMBO HA JIMKBUAHM  pecypcw,
BKJTIOMUTENHO MO OTHOLLEHME HA TPETUPAHETO HA CbLUECTBEHUTE U3TOYHMUM HA PUCK MO T. 1
- 3.

(2) Crpaternnte, NOAUTUKUTE, npouecuTe M cuctemute no an. 1 ce npuemat oOT
yNpaBUTENHUS OpraH Ha MHBECTULIMOHHUS NOCPEAHUK.

(3) Ctpaterumnte, NONUTUKNTE, NpoLEecUTe U cuctemuTe no an. 1 Tpsbea aa:

1. ca nNponopuMOHaNHN Ha COXHOCTTA, PUCKOBUS npodun, obxBaTa Ha AENHOCT Ha
WMHBECTULUMOHHUS NOCPEAHUK U ToNepaHca KbM PUCK, onpeaesnieHn OT YynpaBUTENHUS OpraH
Ha MHBECTULIMOHHNSA NOCPEAHUK;

2. 0TpasaBaT 3HAYMMOCTTa Ha WHBECTULUMOHHWS MOCPeAHVMK BbB BCSKa [Abp)KaBa
YfIEeHKa, B KOSITO TOW M3BbpLUBA AENHOCT.

(4) 3a uenute Ha an. 1, T. 1 1 Ha an. 3 MHBECTUUMOHHMAT MOCPEAHNK B3eMa npeasuna
n3nckBaHusiTa Ha 3MOU 1 akToBETE MO MpUMIAraHeToO My 3a CbXpPaHEHVWEe Ha MNapudHuTe
CpeacTBa Ha KIIMEHTH.

Yn. 19. (Jon. - AB, 6p. 52 ot 2024 r.) (1) (Qon. - OB, 6p. 52 ot 2024 r.)
NHBECTUUMOHHUAT MOCPEAHUK pasrnexaa Bb3MOXHOCTTa 3a CK/IYBAHE HAa 3acTpaxoBKa
»IpodecnoHanHa OTroBOpHOCT" KaTo eeKTMBHO CpeACTBO 3a YrpaB/fieHNe Ha puUcKa Mo Y.
18, an. 1, T. 1. IHBECTULMOHHMAT NOCPEAHUK onpeaens pefa W HaunHa 3a U3MbJHEHWE Ha
N3MCKBAHETO MO U3peYveHne NbpBo B AOKYMeHTUTe no yn. 18, an. 1.



(2) CobcTBeHNTE NapuyHM CpeacTBa Ha MHBECTUUMOHHMS NOCpeaHuK morat Aa 6baar
[AbPXXaHW Ha Kaca Wiy no pasnnawiatesiHn UM Aeno3nTHU CMETKM B 6aHKa, KOATO He e B
NPOU3BOACTBO MO HECLCTOATENHOCT WM MNOCTaBeHa Mo, crieumaneH Haa3op, B CbOTBETCTBUE
c un. 43 ot PernameHt (EC) 2019/2033. CobCTBEHMTE nMaApUyHM CpeacTBa Ha
WNHBECTULMOHHNSA MOCPEAHNK MO pa3niawaTenHu Win Aeno3vuTHU cMeTku B 6aHka Tpsbea Aa
6baaT B pasMep He no-Manbk OT 70 Ha CTO OT BCMYKM MapWyHM CpeacTBa Ha
NHBECTULMOHHUSA NOCPeaHUK. MNMapuyHUTe CpeacTBa Ha KITMEHTU Ce AbpXaT B CbOTBETCTBUE C
yn. 93 ot 3roN.

(3) CobcTBEHMTE MapU4HM CpeacTBa MO pasnfawaTenHn Wanm Aeno3uTHU CMETKU B
6aHKa, C KOMTO WHBECTULMOHHUAT MOCPEeAHMK MOXe Aa Ce pasnopexzaa no BCSAKO BpeMe,
TpsibBa Aa 6baaT B pa3Mep He no-mManbk OoT 70 Ha CTO OT BCUMYKM MapuUYHM CPeacTBa, KaTto
MHBECTULIMOHHMAT NOCPEeAHUK NpeanpueMa AeNUCTBUS 3a TAXHOTO AvBepcuduLmMpaHe.

Yn. 20. ChlecTBeHMTEe U3TOYHMUM Ha pUcKa 3a CaMUs MHBECTULMOHEH NOCPeaHUK Mo
yn. 18, an. 1, T. 3, KOraTo e NPUIOXKNUMO, BK/IHOYBAT:

1. CbliecTBeHM npoMeHM B 6GanaHcoBaTa CTOMHOCT Ha aKTUBUTE, BKJIOYUTESTHO
BCSIKaKBM NpeTeHUUn KbM 06Bbp3aHu areHTu;

2. HEeN3Mmb/IHEHWE OT CTpaHa Ha KIIMEHTU WM KOHTPareHTu;

3. No31uun BbB (UHAHCOBWN MHCTPYMEHTW, Yy>XAECTPaHHW BanyTU U CTOKK;

4. 3aQb/HKEeHUS KbM MEHCMOHHW CXeMW C npeaBapuTeNiHO OnpeaesneH pa3sMep Ha
neHcusTa.

Yn. 21. WHBECTUUMOHHMAT MOCPEOHUK HAANEXHO OTYMTa BCAKO CbLUECTBEHO
Bb3AENCTBME BbPXy COOCTBEHMSI KanuTas, KOraTo CbLUECTBYBaT PUCKOBE, KOUTO He ca
noaxoaswo obxeBaHaTW OT KanuTanoBWUTE W3UCKBaHWS, OMpeaeneHn CbriacHo 4n. 11 ot
PernamenT (EC) 2019/2033.

Paspen V
U3nckBaHUSA KbM Bb3HarpaxxaeHusTa, NoJIMTUKaTa 3a

Bb3HarpaxxxaeHumsata u HEeWHOoTO npunaraHe

Yn. 22. WHBECTMUMOHHMAT NOCpPeAHUK paspaboTBa W npwunara nonvtuMka 3a
Bb3HarpaxxaeHuaTa, Kosito obxealla BCMYKM (DOPMM HA Bb3HaArpaXkaeHusl, Kato 3annatu m
Apyrv  (VMHaHCOBM W MaTepuanHu  CTUMYNKW, BKIKOYUTENHO obnarn, CBbp3aHn C
NeHCMOHMpaHe, 3a CNegHUTe KaTeropumn nepcoHan:

1. 4neHoBeTe Ha YNpaBUTENHUS M HA KOHTPOMHWUS OpraH M BUCLIMS PbKOBOAEH
nepcoHan;

2. CNYXXWUTENK, YMSITO AEMHOCT € CBbp3aHa C MOEMaHe Ha PUCKOBE;

3. CNYXUTENM, N3NbHABALMN KOHTPONHM YHKUMK, U

4. BCUYKW CNYXXUTENN, YAMTO Bb3HArpaXXAeHWs ca Hal-Manko paBHM Ha HaW-HUCKOTO
Bb3HarpaXxaeHwe, roslyyaBaHO OT KaTeropuute nepcoHan no 7. 1 M 2 wn yuuto
npodecnoHanHn AEMHOCTM MMAT CbLIECTBEHO Bb3AEWCTBME BbPXY PUCKOBUS Mpodun Ha
WMHBECTULMOHHUS NOCPEAHMK WX Ha YNpaBfsiBaHUTE OT HEro akTuUBM.

Yn. 23. (1) MNpun pa3paboTBaHETO M MpularaHeTo Ha MNoAuMTMKaTa 3a
Bb3HarpaXxaeHvsaTa MHBECTULMOHHMAT NOCPEAHUK Npuiara cnegHuTe NpUHLMNNG

1. nonuTUKaTa 3a Bb3HArpaXKaeHusita e SICHO AOKYMEeHTMpaHa U NponopuuoHasiHa Ha
Mawaba, BbTpelWHaTa opraHn3auns U ecTecTBOTO, KaKTO M Ha obxBaTa M CNOXHOCTTa Ha
[AEAHOCTUTE Ha MHBECTULIMOHHMSI MOCPEAHUK;

2. NONUTUKaTa 3a Bb3HarpaXkaeHnsiTa € HeyTpasHa no OTHOLIEHWE Ha MNona;

3. nonutTMkaTa 3a Bb3HarpaxaeHusitTa € cbobpaseHa C pasyMHOTO U edeKTUBHOTO
yrnpaB/ieHne Ha pucka U HacbpyaBa TakoBa NOBeAEHUE;

4. nonMTUKaTa 3a Bb3HArpaXaeHusiTa CbOTBETCTBA Ha bM3HeC cTpaTerusTa u uenuTe Ha
WMHBECTULUMOHHUS MOCPEAHUK M e cbobpa3eHa C AbAroCpodHUTE nocneauvum OT B3eTuTe
NHBECTULMOHHWN peLIEeHNS;



5. nonuTykaTa 3a Bb3HArpaXKAeHUsTa BKIKOYBA MEPKM 3a n3bsreaHe Ha KOHMIMKTU Ha
MHTEPECH, MOOLUPsiBa OTFOBOPHOTO OCBLUECTBSIBAHE Ha CTOMAHCKa AEMHOCT M Hacbp4yaBa
0CBEIOMEHOCTTA 3a pUCKa M NpeanasiMBoTo NoeMaHe Ha pUcK;

6. KOHTPOSIHUAT OpraH Ha MHBECTULMOHHUSA NMOCPEAHWNK, @ KOraTo He e Cb34adeH TakbB
- YNPaBUTESTHUAT OPraH Ha MHBECTUUMOHHWUS NOCPeaHUK, NpuemMa n NepuoanMyHo rnoanara Ha
npernea NOAMTMKATA 3@ Bb3HArpaXxaeHusTa M OTroBapsi 3a KOHTpPOMa Ha HEWHOTO
N3Mb/IHEHWE;

7. U3MbJIHEHNETO Ha NONMUTUKaTa 3@ Bb3HarpaXaeHusiTa ce noasara Han-Manko BeAHbX
roAMLHO Ha LUeHTpaneH 1 He3aBMCUMM BbTPELLEH npernes OT 3BEHOTO 3a BbTPELUEH OAUT Mpu
HaNIMYMETO Ha TaKOBa, @ B OCTaHanuTe C/lyyaum - OT 3BEHOTO, OCbLUECTBABALLO PyHKUMATa MO
CbOTBETCTBME C HOPMAaTUBHUTE U3UCKBaHUS;

8. cnyxutenute, U3NbJHABALLM KOHTPONHN (YHKUMK, Ca HE3aBUCUMU OT (PYHKLMUTE B
WHBECTUUMOHHUSA  MOCPeAHMK, BbPXY KOUTO YMNpaXXHABAT KOHTPOJ, pasnonarat C
HeobxoAMMMUTE NMPaBOMOLLMS M MOYyYaBaT Bb3HarpaXkaeHne cnopea ToBa AOKOJSIKO nocTurat
CBbp3aHUTE C TexHuTe GYHKUMM Lenn, He3aBUCMMO OT pe3ynTatuTe, MOCTUrHaTU OT
CTPYKTYPHUTE 3BEHA, KOUTO KOHTPONMpaT;

9. Bb3HarpaXxAeHMeTo Ha PbKOBOAUTENNTE Ha 3BEHOTO 3a YNpaB/ieHNEe Ha puUCKa U Ha
3BEHOTO, OCbLUECTBSBALLO (YHKUMSATA MO CbOTBETCTBME C HOPMATUBHUTE W3UCKBaHWS, ce
KOHTpO/NMpa MpsSKO OT KOMWUTETa MO Bb3HArpaXaeHusTa, a Korato TakbB KOMUTET He e
Cb3afleH - OT KOHTPOJIHUS OpraH Ha MHBECTULMOHHUS MOCPEeAHMK, @ KOraTo He e Cb3aadeH
N KOHTPOJIEH OpraH - OT YrpaBuUTENIHUS OpraH Ha WMHBECTULUMOHHMUSA NMOCPEeAHUK, KaTo ABeTe
N3K/TIIOYEHMS B Ta3n TOYKA He ce npunarat no OTHOWEHWE Ha MHBECTULMOHHUTE NOCPeaHULN
no un. 61a, an. 1 ot 3MNMoOU;

10. B nonutukata 3a Bb3HArpaXaeHusiTa ce onpeaenaT OTAeNHW KpuTepun 3a
onpeaensHe Ha:

d) OCHOBHOTO MOCTOSIHHO Bb3HarpaXKAeHue, KOETO Hal-Beye OTpa3siBa CbOTBETHUS
npogecrMoHaneH onuT U OTFOBOPHOCTUTE B PaMKUTE Ha OpraHM3aumnsiTa, KakTo € NoCOYEHO B
ANMBXHOCTHATa XapaKTepucTMKa Ha CNYXUTeNs KaTo 4acT OT YC/I0BMST@ Ha TPyaoBUS My
[AOroBop unv B AOroBopa 3a yrnpas/ieHne;

6) NPOMEHNIMBOTO Bb3HArpaXXaeHWe, KOETO OTpassiBa YCTOMUMBUTE M KOPUFMPaHWU C
ornes Ha pucka pesyntatM OT [AEMHOCTTa Ha CAYXWTensi, KakTo W pe3yntatute OoT
AENHOCTTa, HaAXBbPASILLUM U3UCKBAHMSTA MO ATbKHOCTHATA XapaKTEPUCTMKA Ha CIyXuTens
KaTo 4acT OT YC/I0BMSTa Ha TPyAOBUS My OFOBOP MW B OrOBOPA 3a yrnpaB/ieHuE;

11. NOCTOAHHMAT  eneMeHT  (NOCTOSIHHOTO  Bb3HarpaXkaeHue) npeacraensiea
npeobnagasawo ronsM Aan oT obwoTo Bb3HAarpaXaeHuwe, Taka 4Ye fJda Mo3BOSsBa
npunaraHeTo Ha HaMmb/HO MbBKaBa MOSIMTUKA MO OTHOLUEHWE HA MPOMEHIMBUTE eNeMeHTU
(NPOMEHNNBOTO Bb3HarpaXKaeHue) Ha Bb3HarpaXAeHWETO, BKIKUUTENHO Bb3MOXHOCTTa Aa
He Ce M3rn/iawaTt NPOMEH/IMBU efIEMEHTU Ha Bb3HarpaxaeHueTo.

(2) B nonutuMkata 3a Bb3HArpakaeHUsiTa WHBECTUMLMOHHMSAT MNOCPEAHUK onpeaens
NOAXOASLM CbOTHOWEHUS MeXAy MOCTOSHHMS W MPOMEHSIMBUS eneMeHT Ha 06LWoTo
Bb3HarpakaeHne, KaTo OTUYMTA CTOMAHCKaTa AEMHOCT Ha MHBECTUMUMOHHWUS MOCPEAHWK W
CBbp3aHUTE C Hesl PUCKOBE, KAaKTO M BJ/IMSHMETO Ha Pas/IMYHUTE KaTeropuum nepcoHan,
NMOCOYEHN B Y. 22, BbPXY PUCKOBMS NPOdUI Ha MHBECTULIMOHHMS NOCPEAHUK.

(3) IHBECTMLUMOHHMAT NOCpeaHMK BbBeXAa W npunara npuHUMnuTe, nocovenn B an. 1,
MO HauuH, Noaxoasl, 3a HeroBusl Mawab M BbTpelwHa opraHM3auusl U 3a ecTecTBOTO,
obxBaTa M CNOXHOCTTa Ha HeroeaTa AeNHOCT.

Yn. 24. KoraTo MHBECTUUMOHEH MOoCpeaHMK MoflydaBa W3BbHpeaHa nybnnyHa
(nHaHcoBa noakpena no cMucbaa Ha § 1, T. 13 oT gonbAHUTENHWUTE pa3nopeabu Ha 3akoHa
3a Bb3CTaHOBSIBAHE M MPECTPyKTypupaHe Ha KpeauTHU WHCTUTYUMU W WUHBECTULMOHHMU
nocpeaHvun, ce npunaraT cnegHuTe rnpasuna:

1. VHBECTMUMOHHMAT MOCPEeAHVMK He nnawa npOMEHNMBO Bb3HArpaxaeHwe Ha
Y/IeHOBETE Ha YNpaBUTENHUSA U KOHTPOJTHUS OpraH;



2. Korato e HeCbBMeCTMMO C MOAAbPXaHeTO Ha CrabwunHa kanutanoBa 6a3a Ha
WMHBECTULUMOHHUS MOCPEeAHMK W CbC CBOEBPEMEHHOTO MpeKpaTsBaHe Ha W3BbHpeaHaTa
nybnnyHa cdmHaHcoBa Moakpena, MalaHeTO Ha MPOMEHSIMBO Bb3HArpaXXaeHue Ha BCUYKK
CNYXXUTENN, KOUTO He Ca YIeHOBE Ha YNpaBUTENTHUSA U KOHTPOJTHUS OpraH, € OrpaHn4eHo Ao
4acT OT HETHUTE NPUXOAM.

Yn. 25. (1) 3a BCAKO NPOMEHNNBO Bb3HarpaxzaeHwe, npeaoctaBeHO W NialaHo ot
WMHBECTULUMOHEH MOCPeAHUK Ha KaTeropuute nepcoHan, nocoyeHu B 4. 22, ce npunarat
OCBEH M3MCKBAHMATA Ha yn. 23, an. 3 n cnegHUTe U3NCKBAHUS:

1. KOraTo NPOMEH/IMBOTO Bb3HarpaxaeHne e 0bBbp3aHO C pe3ynTaTuTe OT AENHOCTTa,
HeroBusaT 06l pasMmep ce onpegens Kato KOMOGMHaUMsS OT OLEHKWUTE 3a pe3ynTatuTe Ha
OTAENHOTO N1LE, Ha CbOTBETHOTO CTPYKTYPHO 3BEHO, KAKTO M Ha US/IOCTHUTE pe3ynTaTh Ha
NHBECTULMOHHUSA NOCPEAHNK;

2. 1pn OueHKaTa Ha pe3ynTtatuTe Ha AafeHo nuvue ce B3emaT npeasns (PUHaHCOBKU U
HedUHaHCOBN KpUTepuu;

3. oueHkaTa Ha pe3ynTtatuTe no T. 1 obxBawa Nepuvoa OT HAKOKO FOAWHW, KaTo ce
OTYMTA CTOMAHCKUAT UMKB/ Ha WMHBECTULMOHHUS MOCPEAHUK, KAKTO M HEroBuTe CTOMAHCKK
PUCKOBE;

4. NPOMEHNMBOTO Bb3HarpaXxaeHue ce onpeaens Taka, 4Ye da He BAusie Bbpxy
CrnocobHOCTTa Ha MHBECTULIMOHHUS NOCPEeAHMK Aa ocurypu ctabuniHa kanutanosa 6asa;

5. NPOMEHNMBOTO Bb3HArpaXaeHne MoXxe Aa € rapaHTMpaHO MO U3K/YeHWe caMo 3a
HOBOHA3HAYEHWN CNYXXUTENN 3a MbpBaTa roavHa OT HA3HAYaBAHETO MM WU MNpU YCII0BUE 4e
WMHBECTUUMOHHUAT MOCPeAHVK pasnosara CbC CO6CTBEH KanuTan Hag HOpMaTUBHUTE
N3NCKBaHUS;

6. obe3weTeHnsaTa, CBbP3aHM C NPeACPOYHOTO MpekpaTsiBaHe Ha TPyaoB AOroBoOp,
OTpa3siBaT NOCTUrHATUTE C TeYeHUEe Ha BPEMETO pe3ynTaTh Ha OTAENHOTO Nnue, KaTo C TaX
He Cce Bb3HarpaxxaaBa Heycrnex 1M HEKOPEKTHO noBeaeHune;

/. obeslweTeHnaTa, CBbp3aHM C AOroBOpM 3a npeaxofHa 3aeToCT, ca CbobpaseHu C
AbNrOCPOYHUTE UHTEPECU HA MHBECTULMOHHUS NOCpeaHuK;

8. M3MepBaHETO Ha pe3ynTatute OT AEWHOCTTa, W3MON3BaHO 3a W3YMCNSBaHe Ha
rpynute OT MNPOMEH/IMBM €IEMEHTU Ha Bb3HArpaXXAeHWeTo, OT4YMTa BCUYKM BUAOBE
HacToAWM 1 6baelmn puUcKoBe U CBbp3aHUTE C KanuTanoBUTE U3UCKBAHWUS U U3UCKBaHUATA
3a NIMKBUAHOCT pa3xoau B npunoxeHune Ha PernameHT (EC) 2019/2033;

9. npu pasnpeaeneHMeTo Ha MPOMEHNMBUTE €NEMEHTM Ha Bb3HArpaXXAeHWeTo B
paMKUTE Ha MHBECTULMOHHWUS MOCPEAHWK Ce OTYMTAT BCMYKM BMAOBE HacToswm v 6baewm
PUCKOBE;

10. Han-manko 50 % OT NMpPOMEHNMBOTO Bb3HArpakaeHwe ce CbCTOM OT €auH OT
CNeAHUTE UHCTPYMEHTU:

d) aKkuuMm unM paBHOCTOMHM MpaBa Ha COBCTBEHOCT - B 3aBUCMMOCT OT MpaBHO-
opraHv3auMoHHaTa ¢bopMa Ha CbOTBETHUS UHBECTULMOHEH NOCPEAHUK;

6) CBbpP3aHN C aKUMW MHCTPYMEHTU WM PABHOCTOMHW HEMapuUyHU MHCTPYMEHTM - B
3aBUCMMOCT OT MpaBHO-OpraHu3auMoHHaTa ¢opMa Ha CbOTBETHUS WMHBECTULMOHEH
NOCPEeAHMUK;

B) UHCTPYMEHTU Ha AOMbHUTENHUS KanuTan oT MbpBY pea WK Ha KanuTana oT BTOpU
pea vnu Apyru UHCTPYMEHTW, KOUTO MoraT Aa 6baaTt v3usio KOHBEPTUPAHW B UHCTPYMEHTH
Ha 6a30Busi cOBCTBEH KanuTan OT NMbpBKU pea v Aa 6bAaT OTNMCaHM U KOMTO OTpassBaT
a[IEKBAaTHO KPEAUTHOTO KayecTBO Ha WHBECTULUMOHHWUS MOCPEAHUK KaTo [AeNCTBallo
npeanpusTue;

[) HenapuyHn WHCTPYMEHTW, KOUTO OTpassBaT WHCTPYMEHTUTE Ha YnpasnsiBaHus
noptdenn;

11. KOrato MHBECTUUMOHEH MOCPeAHUK He eMUTUpa HUTO eAuH OT WHCTPYMEHTUTE,
nocoyeHn B T. 10, Toh noaaBa A0 KomucusiTa 3asBneHve 3a ogobpeHune M3non3BaHeTo Ha



anTepHaTUBHM MEPKK 3a NocTuraHe Ha uenute no T. 10, kaTo 3a u3gaBaHe Ha oaobpeHneTo
ce npwunara CbOTBETHO un. 172;

12. Ha-manko 40 % OT NPOMEHNMBOTO Bb3HArpaXkaeHue ce oTnara 3a Cpok OT Tpu [0
neT roAvMHW B 3aBMCUMMOCT OT CTOMAHCKMSA UMKb/T HA WHBECTUUMOHHUS MOCPEAHVK,
€CTeCTBOTO Ha CTornaHckaTa My AEeMHOCT, HEroBuUTE PUCKOBE W AEMHOCTTA Ha CbOTBETHWS
CNY>XUTeN, OCBEH KOraTo pa3MepbT Ha MPOMEHNMBOTO Bb3HarpaXkaeHne e ocobeHo BUCOK,
KaTo B TO3M C/ly4al YacTTa Ha OT/IOXKEHOTO MPOMEHINBO Bb3HarpaxkaeHne Bb3nn3a Ha Han-
manko 60 %;

13. no 100 % OT MPOMEHNMBOTO Bb3HarpaXaeHuwe He ce u3nnaawa fnpu HUCBbK unu
oTpyuateneH (QUHaHCOB pe3ynTaT Ha WHBECTUUMOHHWUS MNOCPEAHUK, BKJTIOYUTENHO Ce
yabpXaT WK Bb3CTAHOBSIBAT M3MNJaTeHM CYMU MPOMEHIMBO Bb3HArpaXaeHue, rnpu crnassaHe
Ha KpuTepuuTe, onpeaesieHn B MOMWTUKATa 3a Bb3HArpaXKAeHusiTa, KOUTO BKIOYBAT HaW-
Masiko ciyyauTe, Npyu KOUTO CbOTBETHUSAT CIyXXUTen:

d) e man unu e 6un OTroBOPeH 3a NOBeAEHWNE, KOETO e [0BENI0 A0 3HaYUTENHN 3arybu
33 MHBECTULMOHHUS NOCPEAHWK;

6) Beye He 0TroBapsl Ha M3MCKBAHWATA 3a KBanndUKaums N HaaeXaHoCT;

14. neHCMOHHaTa NONUTMKA Ha MHBECTULMOHHUS MOCPEeAHMK OTroBaps Ha CTpaTerusita
3a [OeWHOCTTa, UEenuTe, LEHHOCTUTE U AbAFOCPOYHUTE WHTEPECUM Ha WHBECTULIMOHHUSA
NOCpeaHUK.

(2) KaTteropuuTte nepcoHasn, NOCOYeHW B uYf. 22, He MoraT Aa M3MoNn3saT JIMYHM
cTpaTerMm 3a XeMKMpaHe WM  3acTpaxoBaHe, CBbP3aHO C Bb3HarpaxaeHusdtTa u
OTrOBOPHOCTTA, C Len Aa HaManaT edekTa Ha NocoYeHnTe B asn. 1 U3UCKBaHWUS.

(3) TlpOMeHNMBOTO Bb3HarpaXxaeHue He ce wu3nnawa nocpeacTsoM  (hMHAHCOBU
WHCTPYMEHTN WM METOAM, KOWUTO yNecHaBaT Hecnas3saHeTo Ha PernameHT (EC) 2019/2033,
3MN®N n Tasmn Hapeaba.

Yn. 26. (1) 3a nocoyeHute B un. 25, an. 1, T. 10 MHCTpYMeHTM ce nposexaa
noaxoAsiia NonuTMKa Ha 3afbpXKaHe 3a NOCTUraHe Ha CbOTBETCTBUE MexAay CTUMynuTe 3a
CNYXUTeNs W AbArOCPOYHUTE MHTEPECM HA WHBECTUUMOHHWUS MNOCPeAHUK, HerosuTe
KpeauTopu 1 KITMEHTMU.

(2) Komucusita No npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens MoOXe Aa Hanoxwu
OorpaHu4yeHust Bbpxy Buaa u ¢dopmarta Ha nocodyeHute B un. 25, an. 1, T. 10 MHCTpyMeHTH
nnu ga 3abpaHu M3MNon3BaHETO Ha OnpeaeneHn UHCTPYMEHTU 3a LenuTe Ha MpOMEHIMBOTO
Bb3HarpaxaeHue.

Yn. 27. [pOMEHNNBOTO Bb3HArpaXxaeHue, naatmMo CbracHo Y. 25, an. 1, T. 12 npu
yCNnoBusTa Ha OT/IOXKEHO pa3npegeneHne, ce npeaoctaBs He No-6bp30 OTKOKOTO Ha
NpONopUMOHaneH NpuHUMM.

Yn. 28. (I) Korato cnyxuTen HarnycHe WHBECTULMOHHMSA MOCPeaHVK, npeav Aaa
HaBbpLWM MEHCMOHHA Bb3PaCT, WHBECTULMOHHUAT MOCPEAHUK 3aabpXKa 3a CpPOK OT neT
roavHn obnarute, CBbp3aHM C MEHCMOHMPaHe, KOMUTO ca nog dopmata Ha NocodeHuTe B .
25, an. 1, T. 10 HCTpYMEHTW.

(2) KoraTo cnyxuten npngobue npaBoTo Ha NEHCUS 3a OCUTYpUTENEH CTaXX M Bb3pacT U
Ce MNeHcMoHupa, obnaruTte, CBbp3aHM C MEHCMOHMPaHe, Ce M3MnawaT Ha CayXutens nog
¢dopmaTa Ha nocoyeHute B un. 25, an. 1, T. 10 MHCTPYMEHTN M NoanexaTt Ha NeTroaullieH
nepuoa Ha orpaHnM4yaBaHe Ha NPEXBBLPASHETO UM.

Yn. 29. (1) N3uckBaHusita Ha yn. 25, an. 1, 7. 10 n 12 n un. 26 - 28 mMoxe fa He ce
npunaraT no OTHOLIEHWE Ha:

1. WHBECTMUMOHEH nocpeaHuK, KOrato pa3MepbT Ha HeroBute 6anaHcoBM W
3aa6anaHCcoBM aKTMBM MPE3 YETUPUrOAMLIHUS NEpPUOA HenocpeacTBEHO npean TeKyllaTta
(nHaHCOBa roanHa He HaaXBbPAS KaTo cpeaHa cToMHocT 100 MH. eBpo;

2. CNYXWUTes, YNEeTO roAMLILHO MPOMEHMBO Bb3HarpaxgeHuve He Haaxebpns 50 000
€BpO M He npeBuwaBa 25 Ha CTO OT 06LWO0TO My FOAULIHO Bb3HarpaxaeHue.



(2) Komncusata no npeasioxXeHne Ha 3aMeCcTHUK-Nnpeaceaatens MoXe [a 3aBuluuv npara
no an. 1, T. 1, KoraTo MHBECTULMOHHUAT NOCPEAHUK OTroBaps Ha CliefHUTe yCl0BuUS:

d) WHBECTUUMOHHUST MOCPEeAHWK He € cped TpuTe Hal-roneMum MHBECTUMLMOHHM
nocpeaHvUm No obLia CTOMHOCT Ha akTueuTe B Penybnuka bbnrapus;

6) VIHBECTULIMOHHUAT NOCPEeAHUK He nonaaa B obxeBaTa Ha yn. 1, an. 1, T. 2 oT 3aKoHa
32 Bb3CTAHOBABaHE M MPECTPYKTYpUPAHE HA KPeaUTHU WUHCTUTYUUMWU U WHBECTULMOHHU
nocpeaHnLUM UK ako noraga, 3a Hero ce npuiarat OnpoCTeHN U3NCKBAHUSA NPU U3roTBAHETO
Ha MJaHOBe 3a Bb3CTAaHOBSIBAHE WM Ha MNJIaHOBE 3a MPEeCTpPyKTypupaHe ro 4n. 25, an. 1 ot
CbLUMS 3aKOH;

B) pa3MepbT Ha banaHcoBaTa v 3agbanaHcoBaTa AEMHOCT MO TbProBCckusi MOpTdenn Ha
WHBECTULUMOHHUSA MOCPEeAHUK He Haaxebpns 150 mMiH. eBpo;

r) pa3MepbT Ha 6GanaHcoBuTe UM 3apgbanaHcoBuTe onepaumMuM C  AepvBaTM  Ha
WHBECTULUMOHHNA NocpeaHnK He Haaxebprs 100 MiH. eBpo;

4) nparbT He Haaxebpns 300 MAH. eBpo;

€) yBenn4yaBaHeTO Ha npara e uenecbobpasHo, KaTo ce B3eMmaT npeasua ectecTBOTO U
06XxBaTbT Ha AEMHOCTTa Ha MHBECTULIMOHHMUSA MOCPEAHUK, HEroBaTa BbTpELUHa OpraHu3aums
N KOraTo e NpuIoXKUMO, XapakTePUCTUKUTE Ha rpynarta, KbM KOSTO MPUHAANIEXMN.

(3) KomucmaTa no npeanoxXeHue Ha 3aMeCcTHUK-NpeaceaaTens Moxe Aa ogobpu cnpsiMo
MHBECTULIMOHEH MOCPEeAHUK Aa Ce npwunara npar, KOWTo e No-HWUCbK oT Nparano an. 1, 1. 1,
aKO TOBa € LienlecbobpasHo, KaTo ce B3eMaT npeaBua ecTECTBOTO M 06XBaTbT Ha AENHOCTTa
Ha MHBECTULMOHHUS MOCPeAHMK, HeroBaTa BbTpellHa OpraHM3aums U KoraTo e rnpuioxmMmo,
XapaKTEPUCTUKUTE Ha rpyrnaTa, KbM KOATO MpUHALIEXM.

(4) MpowusBoacTBaTta No an. 2 M 3 3anoyBaT MO 3asiBIEHNE Ha MHBECTULIMOHHMS
NnocpeaHunK UM no nHMumMaTnea Ha Komucuata. YneH 172 ce npunara CbOTBETHO.

Yn. 30. (Z) KOMUTETLT NO Bb3HarpaxxaeHusita B MHBECTUUMOHEH MOCPEAHWMK MO uYJl.
6la, an. 1 ot 3M®UN Tpsabea pga oOTroBaps Ha W3MCKBaHMATa 3a 6anaHcMpaHo
NPeACTaBUTENCTBO Ha MOJSIOBETE M CbCTaBbT My € Taka OnpeaeneH, Ye Aa Moxe aa ce
NpPOM3Hacsd  KOMMETEHTHO W  HEe3aBUCMMO MO  MNOAUTUKATa W MpaKTUKUTE  3a
Bb3HArpaXxAeHWATa, KakTo 1 No Cb3JafeHUTE CTUMYNN 3a YrpaBieHe Ha pucKa, Kanurtana v
JNIMKBUAHOCTTA.

(2) KoMUTETbT NO Bb3HarpaXxaeHusTa OTroBaps 3a M3roTBAHETO Ha pelleHusTa
OTHOCHO Bb3HarpaXKaeHusTa, BK/IIOUMTENTHO PELUEHUATA, KOUTO OKa3BaT B/IVSIHUE BbPXY
puUCKa M YNpaBfEHNETO Ha pUCKa HA MHBECTULMOHHUS NOCPeaHUK U KoUTo Tpsibea aa 6bvaar
B3€TW OT YNpaBUTENHNA UM KOHTPOSIHUS OpraH Ha MHBECTULMOHHWUS MOCPEAHMK.

(3) Npepncenatenat M 4YNeHOBETE HA KOMUTETA MO Bb3HAarpaXKaeHusta ca 4jeHoBe Ha
KOHTPOJTHMSA OpraH B CbOTBETHUSI MHBECTULIMOHEH MOCPEeAHUK. VHBECTULIMOHHUAT NOCPeaHNK
no un. 61a, an. 1 ot 3M®UN, KONTO HAMA KOHTPOSNEH OpraH, Cb3aBa KOHTPOIEH OpraH.

(4) Tlpn  W3roTBAHETO Ha MOCOMEHMTE B an. 2 peleHns KOMUTETBLT Mo
Bb3HarpaxaeHvata oTuMTa O0OWeCcTBeHUss WHTepeC W AbArOCPOYHUTE UMHTEpecuM Ha
aKLUMOHepUTe, WHBECTUTOPUTE U [ApPYruTe 3auHTEPEeCOBAHW CTPaHW B WHBECTULMOHHUA
nocpeaHuK.

Yn. 31. (Jon. - 4B, 6p. 52 o1 2024 r.) (1) IHBECTULMOHHUST NOCPEAHWNK BbB BPb3Ka C
NnosMTUKaTa 3a Bb3HarpaxaeHusTa npefoctaBs Ha KomucmsaTta M onosecTtsiBa nybnanyHo B
[EHS1, B KOMTO Ny6nnkyBa roauiuHmna c MHAHCOB OTYET, Hal-Manko MHdopMauusTa no us.
51, anuHes nbp.a, 6yksu ,B" n " ot PernameHT (EC) 2019/2033, BKIHOUNTENHO acnekTuTe
Ha HeyTpanHOCT CNpsIMO Mosia M pasnnkata B 3anfalaHeTo Ha XEeHUTe U MbXeTe - 3a
KaTeropumte nepcoHan, YMMTo NpoeCUMOoHaNHM AEMHOCTM MMAT CbLUECTBEHO OTpaXKeHWe
BbPXY PUCKOBUS NPOdPUA HA MHBECTULMOHHUSA NOCPEAHMK.

(2) KomucnaTta npepocrtaBs uHdopMaumata no an. 1 Ha EBO u 9 u3non3sa 3a
CpaBHSABaHE Ha TeHAEHUMUTE U MPaKTUKUTE NP Bb3HarpaxxaeHusTa.

(3) IHBECTUUMOHHMAT NOCPeaHUK cra3Ba Hacokute Ha EBO OTHOCHO npunaraHeTo Ha
pa3yMHa MonuTMKa 3a Bb3HarpaxaeHusta W HacokmTe Ha EBO 3a HeyTpanHute no



OTHOLLEHWE Ha Nosa MoSIMTMKK 3@ Bb3HarpaxaeHusaTa, korato Komucusita e B3ena pelleHue
3a NpunaraHeTo UM B Ha30pHaTa CM NpakTuKa.

(4) (Hoea - OB, 6p. 52 ot 2024 r.) NHBECTMUMOHHMAT NOCPEeAHMK CMa3Ba HACOKUTE Ha
EBponeiickns opraH 3a LUEHHM KHMXa W na3apu OTHOCHO W3UCKBaHMATa 3a
Bb3HarpaxaeHusaTa cbrnacHo OupekTtnea 2014/65/EC, korato Komucusta e B3ena pelueHue
3a NpwiaraHeTo UM B HaA30pHaTa CY NpaKTuKa.

Yn. 32. (Jon. - AB, 6p. 52 ot 2024 r.) (1) (Qon. - OB, 6p. 52 ot 2024 r.)
MNHBECTUUMOHHMAT nocpeaHuK npenoctaBs Ha KomucusAta B cpoka no wi. 31, an. 1
nHgopmauma 3a 6pos Ha dusnMyeckuTe NMua, HAeTU NPU HEro, YMMTO Bb3HArPaXKAEHUS 3a
(pnHaHcoBaTa roanHa ca B pa3Mep Ha 1 MSH. eBpO UM nosedye, ¢ pasbueka Mo creneHu oT
no 1 MfH. eBpo, BKIOUMUTENHO MHMOPMaUUs 3a ciyxebHuTe UM 3aab/DKeHUs, CbOTBETHATA
chepa Ha [EMHOCT M OCHOBHMTE €NeMEeHTU Ha 3annaTtata, NpeMuuTe, AbArOCPOYHUTE
Bb3HarpaxxaeHust 1 NEHCUOHHUTE BHOCKU.

(2) Tlpn nouckBaHe MHBECTUMLMOHHMSAT NOCPEAHWMK NpeaocTaBs Ha KoMucusta AaHHUTE
3a 06LWOTO Bb3HArpaXkaeHne Ha BCEKM YNEH Ha YNPaBUTETHUS U KOHTPOSIHWUS OpraH, KakTo U
Ha BCEKM CNYXXUTeN OT BUCLINS PbKOBOAEH NepcoHar.

(3) Komuncuata npenocrasa uHdopmaumsta no an. 1 m 2 Ha EBO.

(4) VHBECTUUMOHHUAT NOCpedHVK cra3ea HacokuTe Ha EBO 3a ynecHsiBaHe Ha
npunaraHeTo Ha an. 1 - 3 1 3a ocurypsiBaHe Ha MocneaoBaTeNHOCTTa Ha cbbupaHaTta
nHgopmaumsa, korato KommcusaTa e B3ena pelleHve 3a nNpuiaraHeTo MM B Haa30pHaTa cu
npakTuka.

Paspnen VI

Hap3opeH npernea v oyeHka

Yn. 33. (1) Komncuata u3sbpluBa npernefa W oueHkata no 4i. 66 ot 3MPU Ha
npaeunarta, CTpaTerMumte, MpouecuTe U MexaHuU3MUTE, BbBEAEHW OT WHBECTULMOHHUTE
nocpeaHnun, ¢ uen Janu ocurypsisaT gobpo ynpasfieHne n NOKpPUTUE Ha TEXHUTE PUCKOBE,
KaKTO M MpoBepKa 3a crnassaHe Ha u3anckeaHusTa Ha 3MN®U, PernameHTt (EC) 2019/2033 u
aKTOBETE MO MPWUIAraHeTo UM.

(2) Tpu 13BbpLUBaHE Ha Mnpernega v oueHkata no yn. 66 ot 3PN ce B3emaT npeasuna
pasMepbT, PUCKOBUSIT MPoduUn M MOAENbT Ha CTOMaHcka AEMHOCT Ha MHBECTULMOHHUS
NOCPeaHUK.

(3) Mpu n3BbPLUBAHE Ha Mperfieia M oueHkaTa no Yia. 66 ot 3MNdU ce oueHsiBaT Hal-
MasfiKko CnefHuTe enemMeHTU, AOKOSIKOTO e LenecbobpasHo U NpunoXnMo:

1. puckoBeTe, nocoveHu B yn. 18 - 21;

2. reorpaCckOTO MEeCTOHAXOXAEHME Ha eKCNOo3NLMUTE Ha MHBECTULIMOHHMUS MOCPEHUK;

3. BU3HEC MoAeNbT Ha MHBECTULMOHHUS MOCPEAHUK;

4. oueHKaTa Ha CUCTEMHUSA PWUCK, KaTo Ce wMaT npeasua KpuTepuuiTte 3a
naeHTuduUMpaHe M M3MepBaHe Ha CUCTEMHMS puck No 4yn. 23 ot Pernament (EC) N2
1093/2010 Ha EBponelickusa napnameHT v Ha CbBeTa oT 24 HoemBpu 2010 r. 3a Cb3aaBaHe
Ha EBponelickn Haa3opeH opraH (EBponeickn 6aHKOB opraH), 3a U3MeHeHue Ha PelueHne N9
716/2009/EO un 3a oTMsiHa Ha Pewenne 2009/78/EO Ha KomucmaTta (OB, L 331/12 ot 15
pekemBpy 2010 r.) (Pernament (EC) N2 1093/2010) wnu npenopbkute Ha EBponevickus
CbBeT 3a cuctemeH puck (ECCP);

5. puckoBeTe 3a CUINYpHOCTTA Ha MpexuTe U MHGOPMAUMOHHUTE CUCTEMM Ha
WHBECTULUMOHHNA MNOCPeAHMK, 3a Ja Ce rapaHTupa MOBEPUTENHOCTTA, Uenoctra wu
HaSIMYHOCTTa Ha HEroBuTe NpoLecu, AaHHW U aKTUBWY;

6. eKCcnosuumsaTa Ha MHBECTULMOHHUS MOCPEAHVK KbM JIMXBEHUS PUCK NMPU AENHOCTM
M3BbH TbProBCKMUs NopTdenn;

/. HAUYMHBT Ha YyrpaBfeHne Ha MHBECTULMOHHUS NOCPEeAHMK, KaKTO U CnocobHOCTTa Ha
U/IEHOBETE Ha YNPaBUTENHWUS U KOHTPOJIHUSA OpraH [ia U3MNb/HABAT 3aAb/DKEHNATA CU.



(4) NMpy n3BbpLUBaHE Ha nperneaa u oueHkaTta no yn. 66 ot 3O ce B3eMa npeasua
06CTOATENCTBOTO Aa/IM  MHBECTULMOHHUAT MOCPEAHMK WMa CK/loYeHa W AeWcTBalla
3acTpaxoBKa 3a npodecmoHasiHa OTrOBOPHOCT.

(5) MNpu oueHsiBaHe Ha enemeHTa no an. 3, T. 7 KomucmaTta uMa AOCTbN A0 AHEBHUSA
pen, NPOTOKONUTE U MPUAPYXWUTENHUTE [AOKYMEHTM 3a 3acefaHusiTa Ha ynpaBUTENHUS U
KOHTPOSIHUA OpraH W KOMUTETUTE WM, KaKTO W [0 pe3ynTatute OT BbTPELHOTO Wn
BbHLUHOTO OLiEHsIBAHE Ha AEMHOCTTa Ha Te3N OpraHwu.

Un. 34. (1) MNpn onpepensiHe Ha 4YecToTaTa M MHTEH3MBHOCTTA Ha npernega v Ha
oLeHKaTa no 4n. 66 ot 3MNPU ce B3emaT Npeasua:

1. pa3MepbT, €CcTecTBOTO, MalwabbT M CNOXKHOCTTA Ha AEWHOCTUTE Ha CbOTBETHUSA
WNHBECTULMOHEH MOCPESHNK;

2. CUCTEMHOTO 3HaYeHWe Ha MHBECTULMOHHWNS MOCPeaHUK, KOraTo e NpuioXXumo;

3. NPUHUMNBT Ha NPOMOPLUMOHATHOCT.

(2) Korato KomucusaTta cumTa 3a HeobxoamMMO C Ornej Ha pasMepa, ecTecTBoTo, Malaba
M CNOXHOCTTA Ha AEMHOCTUTE Ha WHBECTULMOHHWUTE MOCPEAHWUM, KOUTO OTroBapsiT Ha
yCNnoBusATa 3a MankuTe U HEeB3auMOCBbP3aHW WMHBECTUMUMOHHW NOCpefHUUN, onpeaeneHn B
yn. 12, naparpad 1 ot PernamenT (EC) 2019/2033, Ta 3a BCEKM OTAENEH CNy4yan onpeaens
fanu 1 noA Kakea opMa Aa ce U3BbpLUAT nperneabT U oueHkaTta no un. 66 ot 3PN Ha
CbOTBETHUSA MHBECTULMOHEH MOCPEAHWK.

(3) 3a uenute Ha an. 1 ce B3emaT npeaBuA NpasBunaTa 3a CbXpaHEHWE Ha KIMEHTCKM
napuyHu cpeacresa, onpegeneHn B 3MOUN u Hapepba N2 58 ot 28.02.2018 r. 3a
M3MCKBaHUATA 3a 3awuta Ha (UHAHCOBUTE WHCTPYMEHTM W MapuUYHWUTE CpeacTBa Ha
KMIMEHTW, 3@ YMpaBfieHWe Ha MpoAyKTM UM 3@ MpefoCTaBsHE WM  MoJslyyaBaHe Ha
Bb3HarpaXAeHusl, KOMUCUOHW, APYrn MapuyHU unu HenapuyHu obnarun (OB, 6p. 22 ot 2018
r..

Yn. 35. (1) 3amMeCcTHUK-NpeaceaaTensT NpaBy peAoBeH Mpernes Haln-Manko BeAHbX Ha
TPU rOOMHM HA CMA3BaHETO Ha M3UCKBaHWATa 3a paspellaBaHe Ha W3MON3BaHETO Ha
nocovenute B un. 22 ot PernameHT (EC) 2019/2033 BbTpELIHM MOAENM.

(2) Mpu npernega no an. 1 3aMecTHUK-NpeacedaTensaT aHanu3upa MpoMeHUTE B
AENHOCTTA Ha WMHBECTULMOHHMS MOCPEAHWK M MPUAraHeETO Ha Te3u BbTPELLHWM Moaenw
CMNpsIMO BbBEAEHMTE HOBM NMPOAYKTU U aHanM3vpa M NpeLeHsiBa Aanv ToM M3rnon3sa Aobpe
pa3paboTeHn N CbBPEMEHHN TEXHUKM M MPAKTUKK MPU Te3M BbTPELLHU MOAeNN.

(3) Tlpn ycTaHoBsIBaHe Ha CbLUECTBEHW HEAOCTaTbLUM MO OTHOLWEHME Ha ObXBallaHeTo
Ha pUCKOBETE OT BbTPELWHUS MOoAeN Ha WHBECTUUMOHHMS nocpeaHuK Komwucuara no
NpeanoXXeHne Ha 3aMeCTHUK-NpeaceaaTens npeanpuemMa AencTBUS 3a OTCTpaHsiBaHe Ha
HeaoCTaTbUMTE UM NpeanpueMa KOHKPETHUM MEPKM 3a OrpaHuMyaBaHe Ha nocneauumrte oT
TAX, BK/IIOYUTENHO KaTO Hasara U3NCKBaHWS 3a OCUrypsiBaHE Ha AOMbJIHUTENEH KanuTan uu
NO-BMCOKN MYATUMNIMKALUMOHHN KOEMDULIMEHTW.

(4) Korato npu BbTPELWHWS MOAen 3a nasapeH pucK, npunaraH OT MHBECTULMOHHUS
nocpeaHuK, ce HabniogaBaT MHOXECTBO C/lydan Ha NPEBULLEHUS, KaKTO Ca MOCOYEHU B uil.
366 ot PernameHT (EC) N2 575/2013, KOMTO NOKa3BaT, Y€ BbLTPELWHMAT MOAEN He e
[OCTaTbYHO TOYEH WM He CbOTBETCTBA Ha 0A06bpeHus, Komucusita OTHEMa paspelLeHMETo
3@ M3MNON3BaHE Ha BbTPELUHMS MOAEN MAW Hanara CbOTBETHM MEpKW 3a OCUrypsiBaHE Ha
6bP30TO My YCLBBLPLUEHCTBAHE B paMKUTE Ha onpeaeneH ot Komuecunsita Cpok.

Yn. 36. (1) Korato MHBECTULMOHEH MOCPEAHUK € NOJyYns paspelleHne 3a U3Mnos3BaHe
Ha BbTPELUHN MOAENM, HO TOW Beye He OTroBaps Ha M3WCKBaHWSTA 3a MpuiaraHe Ha Tesu
BbTpewHu moaenn, KoMmcusita n3uckea OT HEro UK [a [OKaXe, Ye HeCrna3BaHeTo Ha Te3n
M3UCKBaHMS HsIMa CbLUECTBEHO Bb3AEWCTBME, WK Aa NpeacTaBu MiaH U Aa onpeaenn Cpok
3a NOCTUraHe Ha CbOTBETCTBUE C TE3U U3NCKBAHUS.

(2) Korato MMa BepOSITHOCT NpPeACTaBeHUST nfaH no an. 1 aa He goseade A0 Mb/HO
CnasBaHe Ha MW3UCKBAHWUATA WM aKo ornpeaeneHnsaT Cpok no an. 1 He e npuemnus,



KoMucmata no npeasioxeHMe Ha 3aMeCTHWK-Npeacedatens W3UCKBa fa Ce WU3MEHM
npeacTaBeHUsT Mnax.

(3) AkO BEpOATHOCTTa WHBECTULMOHHUAT MOCPEeAHMK [a MOCTUrHe cras3BaHe Ha
M3UCKBAHMATA B OMNpeAenieHnss CpPoK € Manka WM He ca MpeactaBeHu [OCTaTbyHO
[OKa3aTesNCTBa, Ye Bb3AEMCTBMETO OT HECMa3BaHETO € HecblecTBeHo, KoMucusita oTHeMa
paspeLleHneTo 3a M3Mos3BaHe Ha BbTPELIHW MOAENW UM ro orpaHvyaBa Ao obnactute, B
KOUTO € Hajuue Cnas3BaHe Ha M3WCKBaHWATa UM B KOMTO TakoBa CrasBaHe MOXe fa ce
NOCTUrHE B NPUEM/INB CPOK.

(4) VHBECTUUMOHHMAT MOCPefHNK crna3Ba Hacokute Ha EBO oTHocHO KpuTepun 3a
HauMHa, MO KOWTO WHBECTUMUMOHHMTE nocpeaHuuM TpsbBa fa M3MON3BaT BbTPELIHWUTE
MOAENM, KaKTO M 3@ HauMHa, Mo KOWTO Te3n BbTPELHU Mozenu TpsibBa Aa TPeTMpaT CXOAHU
PpUCKOBE WKW €eKCno3uummn, korato Komucuata e B3ena pelleHne 3a npuiaraHeto UM B
HaJ30pHaTa Cv MpaKTUKa.

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

1. npoueca Ha u3BbpLUBaHE Ha Npernesa v oueHka rno yn. 66 ot 3MNou;

2. MeTofonorusaTa, No KoSTo ce B3eMaT pelweHusaTa no yn. 276, an. 1, 1. 11, 6ykea ,a",
T. 12, 1. 13, 6ykBa ,a", 1. 14 - 19, 1. 20, 6ykBa ,a", T. 21, 6ykBa ,a", T. 22 n 25, un. 276a,
2766 n 2764 ot 3MNodU;

3. onpeaeneHoTo oT Penybnvka bbarapmsa paBHULLE HA aAMUHUCTPATUBHUTE CaHKLMMW.

(2) (U3m. - OB, 6p. 52 ot 2024 r.) Komncusata Moxe Aa B3EMe pelleHne aa npunara B
Haf30pHaTa CM MpakTuka HacokuTe Ha EBO un EBponenckusi opraH 3a LEHHU KHMKA M
nasapu, C KOUTO MO HayuH, KOWTO CbOTBETCTBA Ha pasMepa, CTPYKTypaTa M BbTpellHaTa
OpraHmMsauMsi Ha WHBECTUUMOHHUTE MOCPeAHUUM, KAaKTO M Ha ecTecTBOoTO, obxBaTta u
CNTOXXHOCTTA Ha TEXHUTE AEMHOCTW, AOYTOYHsIBA 06LMTE Npoueaypy M MeTOAMKM 3a NpoLeca
Ha HaA30peH npernes n oueHKa, KakTo U 3a oueHKaTa Ha TPETUPAHETO Ha PUCKOBETE.

(3) Komucmnata MOXe fa B3eMe pelleHve Ja npunara B Haa30opHaTa CuM MpakTuka
HacokuTe Ha EBO 3a BbBexaaHe Ha KpUTeEpUM rno OTHOLLEHWE Ha PUCKOBETE OT EKOJIOrNYeEH,
coumarneH Unn ynpasieHCKN XapaKTep 3a npolueca Ha Haf30peH npernea n oueHka.

Pa3pnen VII
OTYeTHOCT 1 onoBecTsiBaHe Ha uH(opMaLma OT NpeanpUATUNATA

MalK1 n MHBECTULUMOHHUTE nocpeaHnum

Yn. 38. (1) NHBECTMUMOHHMTE MNOCpPeAHMUM, KOUTO He OTroBapsiT Ha ycnoBusiTa 3a
MaNKUTE W HEB3aMMOCBbP3aHW WHBECTULMOHHWM MNOCpeaHuUM, onpeaeneHu B un. 12,
naparpad 1 ot PernamenT (EC) 2019/2033, ® MHBECTUUMOHHUTE NOCPEAHMLM, MOCOYEHN B
un. 46, naparpad 2 ot PernameHT (EC) 2019/2033, nybnukysaTt nHgopmaumsaTa no un. 46 ot
PernameHT (EC) 2019/2033 Ha uHAMBMAYanHa OCHOBa BeAHBLX rOAMWHO B CpokK 90 AHWM OT
3aBbPLUBAHETO HA (PMHAHCOBATA roAnHa, @ Ha KOHCONMMAMPaHa OCHOBA - BEAHBLX MOAMLLHO B
cpok 180 gHM OT 3aBbpLUBAHETO Ha pMHaAHCOBaTa roamHa.

(2) WHBECTMUMOHHMTE nocpeaHMuM no an. 1 onoBecTsBaT usnata WMAM 4act oT
nHbopMaumsaTa no an. 1 noBedye OT BEAHBX FOAMIIHO MO peleHWe Ha 3aMeCTHUK-
npeaceaaTens, B KOETO CE ONpeaens U KpaeH Cpok 3a Ny6/IMKyBaHETO .

(3) VIHBECTMUMOHHWUTE nocpeaHuuM no an. 1 u npeanpusiTusTa Mallkym OMOBECTSIBAT
nHdopmaumaTa no an. 1 n 2, KaKTo U roauWHNA (UHAHCOB OTYET Hal-Manko Ha MHTEpHET
CTpaHuuuTe Cu.

(4) MpeanpusATMSITa MalkKM Ha WHBECTULUMOHHWUTE MNOCPeAHMUM Mo an. 1 exerogHo
ny6nvKyBaT B MbJIEH BUA UM YPE3 MpenpaTku KbM PaBHOCTOMHA MHQOPMaUMsi OnucaHne Ha
npaBHaTa C1 CTPYKTypa M ynpaBneHcKaTa M OpraHuM3auMoHHaTa CTPYKTypa Ha rpynarta oT
WMHBECTULUMOHHN MNOCPEeAHUUMN, KaKTO W CbOTBETHA MHMOpPMauus 3a aKUMOHepU Wn
CbAPY>XHUUMN.

Yn. 39. MHBECTUUMOHHUST MOCPEAHWMK OMOBECTSIBa Ha CBOSITAa MHTEPHET CTpaHuua
nHdopmaums no un. 51 ot PernamenT (EC) 2019/2033.



Paspen VIII

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

Yn. 40. NHBECTULMOHHUAT MOCPEAHMK OLEHSBA aKTMBUTE Ha K/IMEHTa 3a uUenuTe Ha
onpegensiHe dakTopuTe B ynpasneHue Ha aktmeu (AUM), abpkaHu napuyHUM CPeacTBa Ha
knmeHT (CMH) ©n CbxpaHeHne W agMUHUCTPUpAHE Ha KAneHTckn aktmueu (ASA) B
CbOTBETCTBME C MexayHapoaHUTe CHETOBOAHWN CTaHAapTy.

Yn. 41. (1) NHBECTULMOHHMAT NOCPEAHUK MpUMeMa M npunara npasnna 3a OueHKa Ha
aKTMBUTE Ha KIMeHTa, 6e3 3HayeHue pJdanuM ca CBbp3aHM C MNPeaoCTaBAHETO Ha
MHBECTULIMOHHM M/UNN AOMBAHUTENHUN YCIYTN, KOMTO CbAbpXaT Hal-Manko CleaHoTo:

1. onucaHMe Ha HauvMHa Ha onpedensiHe Ha CrpaBeAsiMBa CTOMHOCT Ha aKTUBUTE Ha
K/IMEeHTa, BKIOUUTENHO M3bpaHnsi MEeTOoA 3a OLEeHKa, KakTo U 060CHOBKA 3a onpeaensiHeTo
My;

2. N3TOYHMUMTE Ha MHQOpPMauMaTa, Bb3 OCHOBA Ha KOATO Ce M3BbLPLUBA OLIEHKATa,
KaKTO M YCNoBUSTa U peaa 3a Nosly4yaBaHeTo i;

3. ycnoBusTa M pefa 3a CbXpaHsiBaHe Ha [AaHHUTE W [JOKYMEHTUTE, MOSIy4YeHU Wn
M3roTBEHU BbB Bpb3Ka C U3BbPLUBAHE HA OLEHKaTa.

(2) IHBECTULUMOHHNTE NoCcpefHnUM NpeacTassaT B KomucusaTa npasunata no an. 1 B 7-
[AHEBEH CPOK OT NPUEMaHeTo UM, CbOTBETHO OT NpUeEMaHe Ha U3MEHEHUS B THX.

Paspen IX

3aab/HKeHue 3a npeacraBsiHe Ha HdopMauusa Ha KomucusTa

Un. 42. VHBECTULUMOHHMAT MNOCPeaHWK nMpeacraBs ChnpaBKUTe, onpeneneHn B
TEXHUYECKN CTaHAapT 3a M3nb/iHeHWe no yn. 54, naparpad 3 ot PernameHT (EC) 2019/2033,
ype3 crneumanHo Cb3dadeHa efnekTpoHHa cuctemMa Ha Komucusata, B onpegeneH ot
EBponelickns 6aHKoB opraH 3a nosyyaBaHe dopmat (XBRL copmaT) n B CbOTBETCTBME C
N3MUCKBAHUSATA, ONpeaenieHn B NOCOYEHUS TEXHUYECKU CTaHAapT.

Yn. 43. (1) VHBECTMUMOHHWUTE nocpeaHuumn npeactaBaT B KomucusaTa 3a BCSKO
TpuMeceuyne n B CPOKOBETE, OnpeaeneHn B TeEXHUYECKN CTaHAAPT 3a U3MbJHEHWE No Y. 54,
naparpad 3 ot PernameHnT (EC) 2019/2033, ponbnHuTenHM cnpaBku no obpaseu, dopmat u
pen, onpeaeneHn OT 3aMeCcTHUK-NpeaceaaTens.

(2) To nckaHe Ha 3aMeCTHUK-NpeaceaaTens MHBECTULMOHHUTE NOCpeaHUUM NPeacTaBaT
AOMbHUTENHA WHMOPMaUNS, BKIKOYUTENHO OTYETU 3a (hMHAHCOBA MHMOpPMaLUs, KaKTO U
OTYeT 3a KanuTanoBa afekBaTHOCT M IMKBMAHOCT, 3a NO-KpaTbK Nepuoa.

(3) No nckaHe Ha 3aMeCTHUK-NpeaceaaTens MHBECTULMOHHUAT NOCPefHUK npeacTass
[JOMbHUTENHN CBEAEHUS U Pa3siCHEHUS MO OTYETUTE, BKIOUUTENIHO aHa/IMTUYHM CNpaBKu
no BCsIKa No3uums.

UYUn. 44. KoraTto WHBECTUUMOHHUAT TMOCPEAHUK He rpucnaga 3a ueiute Ha
N34YNCNSBAHETO HA COOCTBEHUS KanuTan NO3ULUMUTE B MHCTPYMEHTM Ha COOCTBEHMS KanuTan
Ha npeanpusitue oT MUHAHCOBMS CEKTOP B PAaMKUTE Ha rpyna MHBECTULMOHHW NOCpeaHULN B
cboTBeTCcTBME C u4n. 9, nmaparpad 5 ot PernameHt (EC) 2019/2033, TOM YyBEAoOMsiBa
KomucusaTta n npegoctasst cnegHaTa MHMOpMaums:

1. pokasaTencrea 3a NMncaTa Ha CblUEeCTBEHM MPaKTUYECKW WM MpaBHU Mpeykn 3a
6bpP30TO MpexBbpfsiHE Ha KanuTana MM M3nnalwaHe Ha 3adb/HKeHusiTa OT MpeanpusTMeTo
Malika;

2. onucaHMe Ha npoueaypuTe 3a OueHKa, M3MepBaHe W KOHTPON Ha pucka Ha
NnpeanpuaTUETO Malka M HauuHa, MO KOWTO Te BKJIOYBAT NPeanpusaTUETO OT (MHAHCOBUS
CEKTOp.

NnaBa TpeTta
N3INCKBAHMNA KbM UHBECTULIMOHHUTE NOCPEAHULMN NO
YJ1. 9a, A/l. 2 OT 3NN
Paspenl



MU3nckBaHusA OTHOCHO KanuTasa, BKJIIOYUTENTHO NpUTeXaBaHeTo
Ha AoNbJIHUTENeH CO6CTBeH KanuTas. U3MCKBaHMUSA KbM

o34paBuUTesIHaTa NporpaMa M pep 3a OnoﬁpﬂBaHETO 7]

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

Yn. 46. B HayanHus KanuTan Ha AeNCTBallO APYXXECTBO, U3YMCTIEH MO peda Ha un. 45,
KOETO NMpUTEXaBa BELLUHW NMpaBa 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
pa3mep He rnoseye OT 20 Ha CTO OT M3UCKyEMUS MUHMManeH pa3Mep Ha Kanutana no uyn. 10
oT 3MNON.

Yn. 47. (1) YcnoBusaTa 3a M3gaBaHe Ha paspelleHune no yn. 11, an. 3, 1. 1 ot 3MNOU Ha
MHBECTULIMOHEH MOCPEAHMK, KOWTO HE M3BbPLUBA HUTO €4Ha OT MHBECTULMOHHUTE YCIYru U
AeNHOCTM Mo 4un. 6, an. 2, T. 3 n 6 ot 3MN®U c npeameT (PUHAHCOBM MHCTPYMEHTU MO
cMucbna Ha PernameHnT (EC) N2 575/2013 1 KOMTO M3MbJ/IHSIBA HAapeXAaHWUs Ha KITIMEHTU BbB
BpPb3Ka C (PUHAHCOBN MHCTPYMEHTK, Aa AbPXXM TaKuBa MHCTPYMEHTM 3a COBCTBEHA CMeTKa ca
cnegHuTe:

1. no3vuMMTE Ca Bb3HMKHANM KaTO pe3ynTaT OT HEBb3MOXHOCTTA Ha MHBECTULMOHHMS
NOCpPeAHUK Aa U3MbAHU NOPbYKUTE TOYHO;

2. CbBKYMHaTa nasapHa CTOMHOCT Ha BCMYKWM TE3WN MO3ULIMKU HE MOXE Aa Haaxebpnsa 15
% OT Ha4YanHMs KanuTana Ha UHBECTULMOHHUS NOCPEAHWK;

3. WHBECTUUMOHHUAT MOCPeaHNK OTroBaps Ha M3UCKBAHMATA Mo 4i. 92 - 95 u vact
yeTsbpTa OT PernameHT (EC) N2 575/2013;

4. TakMBa NO3NUMM UMAT C/lydaeH M BPEMEHEH XapaKTep M ca CTPOro orpaHuYeHn Ao
BpeMeTo, HeobxoaMMO 3a U3BbLPLUBAHE Ha CbOTBETHATA cAesKa.

(2) B cnyyauTe Ha Bb3HWKBAHE Ha nMo3vumMuM 3a cobCcTBeHa cMmeTka no an. 1
WMHBECTULUMOHHUAT NOCpeaHUK yBeaoMsiBa Kommcmsata He3abaBHO, HO HE MO-KbCHO OT Kpas
Ha paboTHMA AeH, cnefBall AeHs Ha Bb3HWMKBAHETO, KaTo NojaBa yYBeAOM/IeHME, B KOETO ca
MOCOYEHM Hal-Maniko BUABLT, 06EMBT M CTOMHOCTTA Ha (DMHAHCOBUTE MHCTPYMEHTU, BPEMETO,
HeobX0AMMO 3a 3aKpMBaHe Ha NO3MUMUTE, KaKTO M MPUUYMHUTE 3@ Bb3HWKBAHETO Ha Te3n
no3muun.

(3) Komucusita no npeasioXkeHne Ha 3aMeCcTHUK-NpeaceaaTens usfaBa paspelleHneTo
no an. 1 B cpok 3 paboTHM AHWM OT Mony4YyaBaHe Ha YBEAOMSIEHMETO, a KoraTto ca 6unm
NOVCKAHW AOMbHUTENHU AAHHW U OKYMEHTU - B CPOK 3 paboTHM AHM OT NOMy4YaBaHETO UM,
CbOTBETHO OT WM3TUYAHETO Ha OMNpenenieHns CpoK 3a MpeaoCTaBAHETO MM. YneH 172 ce
npunara CbOTBETHO.

(4) Ako Komucusita He n3gage paspelleHneTo no an. 3, UHBECTULMOHHUAT NOCPEAHUK
3aKpuBa no3nuusita HesabasHo.

Yn. 48. (U3m. - [IB, 6p. 52 o1 2024 r.) (1) HBECTULMOHEH NOCPEAHNK, KOWTO MCKa Aa
nonyyn paspeweHune no 4n. 78 ot PernamenT (EC) N2 575/2013, nogaBa 3asBneHue A0
Komucusita npy cnassaHe u3nckBaHuaTa Ha [Jenermpan pernameHT (EC) N2 241/2014, kbM
KOETO npwnara v 3aBepeH Npennc OT peLleHMETO Ha KOMMNETEHTHMS OpraH.

(2) Komucmnsta oTkasBa Aa u3gage paspelleHreTo no an. 1, Korato He ca CrnaseHu
nanckBaHusita Ha PernamenT (EC) N2 575/2013, 3M®U, akToBETE NO NPUIAraHeETO UM UK
TbproBCKMS 3aKOH.

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

Yn. 49. (Ot™. - OB, 6p. 52 o1 2024 1.)

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

Yn. 51. (1) IHBECTULIMOHEH NOCPEAHUK, KOMTO UCKa Aa MOoJy4Yn paspeLleHme rno un. 26,
naparpad 2 ot PernameHT (EC) N2 575/2013 3a BK/IHOYBAHE Ha MEXAMHHATA UM roaviiHaTa
neyanba B 6a3oBus cO6CTBEH Kanutan OT MbpBW pea, Npeay KOMMNETEHTHUAT My OpraH Aa



B3eMe, CbOTBETHO [a NPEAsoXN Ha CbOTBETHMS KOMMETEHTEH OpraH, oduumManHo pelleHne
3a roavwHus pesynTtaT, nogasa 3assneHue Ao KomucnaTa, KbM KOEeTo npunara:

1. [NOKyMEHT, 3aBepeH OT 0AMTOpa Ha WHBECTULUMOHHWS MOCPeAHMK, MOTBbpXKAaBall
nevan6ara, KaTo:

d) OTHOCHO TroavwHata neyanba ce npeactaBs  OAMTOPCKM — AOKNag WM
YAOCTOBEPUTENTHO MUCMO, B KOETO CE NMOCOYBa, Y€ OAUTLT HEe € NPUKIIIYUI U Ye oauTopuTe
He Ca YCTaHOBMAM HELIO, KOeTO Ja MM [aBa OCHOBaHWe Aa cyuTaT, Y€ OKOHYaATeNHWUST
AOKNaz we CbabpXKa MoanuLUMpaHo MHEHUE;

6) OTHOCHO MeXaMHHaTa nedyanba ce MNpeacTaBs OAMTOPCKM Aoknaa (B cnydyar Ha
M3BbPLUEH OAUT), AOKNA4 3a npernes no cMucbia Ha MOC 2400 ,AHraxxnMeHTW 3a nperneg
Ha (OMHAHCOBM OTYETU" MU YAOCTOBEPUTENHO MUCMO CbITIACHO YCoBMsATa Ha Bykea ,a", ako
NOTBbPXKAEHNETO, NPeACTAaBEHO OT APYXKECTBOTO, HE € OAUTOPCKN A0KNazg;

2. [AeKknapauus, nognucaHa OT JfuvuaTta, KOUTO ynpasnsisBaT W NpeacTtaBnsiBaT
WHBECTUUMOHHUS nocpeaHuK, 4e nedvanbata e 3anucaHa CbrlacHO npeaBuaeHuTe B
NpuioXmMMmata CYETOBOAHA PpaMKa npuvHUMNKM KM 4Ye o06xBaTbT Ha nNpyaeHuWanHata
KOHCONMMAAUMA He € 3HAYMTENHO MOo-WMPOK OT obxBaTa Ha MOTBbPXAEHWETO, KOETO Ce
CbAbpKa B JOKYMEHTa Ha ogutopa no T. 1;

3. peknapaums cbrnacHo npunoxenue N2 1, nognmcaHa oT nvuaTa, KOMTO ynpasnsisaT
N NpeacTaBnsiBaT MHBECTULMOHHMS MOCPEAHUK, B KOSTO Ce MOCOYBAT OCHOBHUTE €1EMEHTH
Ha MexXauHHaTa WM roavwHata nevanba, BKAOYMTENHO MpUCNajaHUsITa 3a O4YaKBaHM
oTuMCneHnss oT nevyanbata WM OYaKBaHW AMBUMAEHTW, WU  APYrM  AOKYMEHTH,
YAOCTOBEpPSIBALLM OYaKBaHW OTYMCIEHNs OT nedvanbaTta unv AMBUMAEHTY;

4. 3aBepeH npenuc OT peLIEeHVETO/NPeasIoXKEHMETO Ha KOMMETEHTHUS OpraH Ha
WHBECTULUMOHHUS MOCPeAHMK 3a BK/OYBAHE Ha MeXAMHHaTa Win roguvwHaTa nedvanba B
6a3oBuns cObCTBEH KanuTan oT MbpBK pea.

(2) B cnyyaute, Korato MexAauMHHaTa WM roauvwHaTa nedanba ce BKIKOYBA HA
KOHCONMaMpaHa WM MNOAKOHCONMAMpPaHa OCHOBA, M3MCKBaHMSATa no an. 1, 7. 2 n 3 ce
N3MbAHABAT OT KOHCONMAMPALLOTO NnLe.

(3) Pa3aMepbT Ha NpucnagaHusaTa 3a OYakBaHW AVBUAEHTM M 33 OYAKBAHW OTYUCIEHUS
OT neyvanbata ce onpeaens cbrnacHo yn. 2 u 3 ot AdenerupaH pernameHT (EC) NQ 241/2014.

(4) KomncmaTta oTkasea Aa m3fage paspelieHre no an. 1, Korato He ca M3Mb/IHEHU
ycnosusata no PernameHt (EC) N2 575/2013, Adenernpan pernameHT (EC) N2 241/2014 wnnu
Tasn Hapeaba.

(5) 3a u3gaeaHe Ha pa3pelleHMeTo no an. 1 ce npunara CbOTBETHO un. 172.

Yn. 52. (1) IHBECTMUMOHEH NOCPEAHUK, KOMTO MCKa Aa NOSy4n paspeLleHme no yn. 26,
naparpad 2 ot PernameHT (EC) N2 575/2013 3a BK/tOUBAHE HA KanuTanoBU UHCTPYMEHTU MO
yn. 26, naparpad 1, 6yksa ,a" or PernameHt (EC) N2 575/2013 B 6a30Busi cobcreeH
KanuTan oT NbpBu pes, Noaasa 3asBneHne 4o KommcusaTta, KbM KOETO npwunara:

1. 3aBepeH npenuc OT peLIeHNETO Ha KOMMETEHTHUS OpraH Ha MHBECTULMOHHMS
NOCpPeaAHUK 3a M34aBaHe Ha eMUCUS KanuUTanoBUM MHCTPYMEHTU M 3a U3MEHeHWe Ha YCTaBa,
CbOTBETHO [PY>XECTBEHUS 10rOBOP;

2. CNUCBbK Ha nuuata, Npuaobunm KanutanoBn UHCTPYMEHTU, AAaHHM OTHOCHO pa3Mepa
Ha NpuaobUTUTE MHCTPYMEHTM OT BCSKO €4HO NMUEe M AOKYMEHTW, yAOCTOBepsiBalln, 4e
BCEKW, Npuaodbun KanuTanoBuM WHCTPYMEHTW, € BHeCb/ Mo HabupatenHata CMeTKa Ha
WNHBECTULMOHHNS NOCPEAHWNK TSXHATa CTOMHOCT, KaKTO U AOKYMEHTW, A0Ka3BaluM npomsxoaa
Ha cpeacTBaTa;

3. peknapaums, nognuMcaHa oOT fuuata, KOUMTO ynpaensiBaT WM npeacraeBnssar
NHBECTULMOHHNS MOCPEAHWMK, Y€ MHBECTULIMOHHUST NOCPEAHWK He € (PuHaAHCKMpan Npsiko Uan
Henpsiko NpuaobMBaHETO Ha MHCTPYMEHTUTE;

4. faHHUTE N AoKyMeHTUTe No Yn. 4 n 5 ot denernpan pernameHT (EC) N2 2017/1946 n
Hapen6a N2 11 ot 3.12.2003 r. 3a nMuaTta, KOMTO B pe3ynTaT Ha yBEIMYEHMETO Ha KanuTana



we npuaobmuat npsko mnm kocBeHo 10 M Hag 10 Ha CTO OT akuuMmuTe C MpaBO Ha rnac,
CbOTBETHO OT AS/I0BETE;

5. ypocTtoBepeHve, usgageHo ot ,LleHTpaneH genosutap" - A, 3a perncrpupaHe Ha
EeMUCUATa KanuTasnioBU MHCTPYMEHTU B CllydauTe, rnpu KOUTO Ce u3gasBaTt akumu;

6. N3MeHeHus 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 w Ha [enervpaH pernameHT (EC) N9
241/2014 cvrnacHo npunoxeHue N2 2, KOATO ce U3roTBsl OT MHBECTULMOHHMSA NOCPEAHNK U
CbAbpXXa MHMOPMaUMS 3a CbOTBETCTBMETO Ha KanWUTaNoOBUTE MHCTPYMEHTU CbC CbOTBETHUTE
N3MUCKBAHMS Ha MOCOYEHUTE perfiaMeHTU 3a BKJIKOYBAHETO MM kaTo 6a30B cobCTBEH KanuTan
OT NbpBU pes;

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

(2) Komucnata oTkasea Aa v3gade paspelleHne no an. 1, korato He ca W3MbJHEHM
ycnosuaTa Ha PernameHT (EC) NQ 575/2013, denervpaH pernameHnT (EC) N2 241/2014 wnu
Ta3un Hapeaba.

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

Yn. 53. (1) WVHBECTUUMOHEH MOCPEAHMK, KOWTO MCKa Aa BK/IOYM  KanuTasoBK
WHCTPYMEHTU U MNOAYUHEHW 3aeMU B AOMBHUTENHMA Kanutan OT MbpBU ped, CbOTBETHO B
KanuTana oOT BTOpW pef, nodaBa 3asiBfeHve 3a oaobpeHve Ao Komucusita, KbM KOETO
npwnara:

1. poroBop WM Apyr AOKYMEHT 33 M3[aBaHe Ha KanuTanoBUs UHCTPYMEHT uau 3a
nony4aBaHe Ha NOAYMHEHUS 3aEM U 3aBEPEH NPENUC OT PELLEHMNETO Ha KOMMETEHTHNS OpraH
Ha WHBECTUUMOHHMS MOCPEeAHMK 33 CK/KYBAHETO Ha [JOroBopa WM M3[aBaHETO Ha
NHCTPYMEHTQ;

2. 3a KanuTasnoBM WHCTPYMEHTU W MNOAYMHEHW 3aEMU C HOBU WU CIIOXHU
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 WM Ha
Kanutan OT BTOpW pea;

3. 3a KanuTanoBu MHCTPYMEHTU, 3@ KOMTO Ce UCKa oAo0bpeHne 3a BKIKOYBAHETO UM KaTo
WHCTPYMEHT Ha AOMbAHUTENHUSA KanuTan OT MbpBuM pej - NOCOYBaHe Ha MUHWMAaNHaTa cyma
Ha ©6a30BMs KanuTan, KOWTO LWe ce obpa3yBa, ako CTOMHOCTTAa Ha [rfaBHMUATa Mo
WHCTpyMeHTa 6bae m3usano HamaneHa unu npeobpasyBaHa B 6a3oB kanutan (4n. 54,
naparpad 3 ot PernameHt (EC) N2 575/2013) cnea HaManeHuve Ha BCUYKM NpeasuavMu
[AAHBbYHM 3a4b/DKEHUS MW NNaLWaHus, pe3ynTaTt oT npeobpasyBaHETO UM HaManeHneTo unu
npoMsTUYalWM W CBbpP3aHW C WMHCTPYMEHTa KbM MOMEHTa Ha npeobpa3syBaHETO Wn
HaManeHWeTo, KaTo WHBECTULMOHHUAT nocpeaHuK TpsibBa fa oueHn u 0bsicHW cymaTa Ha
6a3a AaHbYHOTO TpeTupaHe, MPUIOXKMMO KbM AaTaTa Ha OUEHKaTa M CTpyKTypaTa Ha
rpynara;

4. Tabnmua 3a oueHKa Ha CbOTBETCTBMETO HA KanWUTasoBUSi UHCTPYMEHT, 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@OPMauMsa 3a CbOTBETCTBMETO HA KanuTanoBus
WHCTPYMEHT, CbOTBETHO HA MOAYMHEHUS 3aeM, C U3NCKBAHUATA Ha MOCOYEHUTE pernameHTu
3a BKJ/IIOYBAHETO UM KaTO AOMbAHWUTENIEH KanwuTan OT MbpBWU pef, CbOTBETHO Kanutan oT
BTOpPU ped, KaTo OTyYuMTa MNpuUnoXummte Bbnpocu u otrosopy Ha EBO v [doknaga Ha EBO
OTHOCHO HabnAEHNETO Ha MHCTPYMEHTU Ha AOMb/HUTENHUS KanuTan OT MbpBuU peg;



5. peknapauus, noanucaHa oOT Jfuuata, KOUTO ynpaensBaT W nNpeactaBnssar
WMHBECTULMOHHUS NOCPEAHUK, Y€ UHBECTULMOHHUSAT NOCPEAHUK HE € (PUHAHCUpan Npsiko Unn
Henpsiko NpnaobMBaHETO Ha MHCTPYMEHTUTE;

6. [eknapauus, noAanucaHa oOT JMuaTta, KOUTO YyMpaeBnseBaT W Mpeacrasnssat
WMHBECTUUMOHHUS MOCPedHuK, 4e npeacTaBeHaTa MHdopMauMss e ToYHa M MbiHa, 4e
KanuTanoBuTe WHCTPYMEHTUM OTroBapAT Ha YCNoBMATa 3a BK/IIOYBAHETO WM KaTo
[LOMbAHUTENEH KanuTan OT MbpBW pea Wau Kanutan OT BTOpWU ped M Ye HaMa HeobsiBeHu
CNopasyMeHusi, KoMTo b1xa NOBAMNSNN Ha TAXHATa AONYCTUMOCT;

/. DOKYMEHT 3a MOCTbMBaHe Ha cpeAcTBaTta no 6aHKoBa CMeTKa Ha WHBECTULIMOHHUS
NOCPeaHUK;

8. ppyrM OOKYMEHTM MO MpeueHKa Ha MHBECTUMLMOHHMS MocpeaHuK, Heobxoanmu 3a
N3BBbPLUBAHETO Ha MpeLeHKa Aanu Aa ce usaaae UckaHoto ogobpeHue.

(2) IHBECTULIMOHHUAT NOCPEAHMK NOCOYBa B 3asiB/IEHNETO MPUYUHUTE 3@ U34aBaHe Ha
KanuTanoBus MHCTPYMEHT WM 3a NSaHMpaHe Ha 3aemMa, KaKTO M CbOTBETCTBMETO MM C MnfaHa
3a kanutana (Ha nHaMBMAyanHa u KOHCONMAMpaHa OCHOBA). 3asBMEHUETO No an. 1 BkIouYBa
N OMMCaHWe Ha Bb3AENCTBMETO BbpXYy CoBCTBeHUs kanutan (6a3oBusi cobcTBEH KanuTan,
JOMbAHUTENHUS  KanuTan OT MbpBM pea M obwma KanuTan) W KoeduumeHTa Ha
3aTBXHANOCT/NMNBbPUAXK (33 AOMBAHUTENHMSA KanuTan OT MbpBU ped) 3a BCUYKU HUBA Ha
npunaraHe B CbOTBETCTBME C 4acT nbpBa, Asan BTopu oT PernameHT (EC) N2 575/2013 3a
TpUroauweH nepunoa, kato ce basmpa Ha NporHo3a 3a naaHa 3a Kanutana u ce otumTa an. 1,
T. 3.

(3) WHBECTMUMOHHMAT NOCpeaHMK MoXe pAa wu3nonssa nybnukyesaHute oT EBO
CTaHdapTu3vpaHn obpa3un 3a XapaKTepucTUKUTE W YCIoBUSTa MpU  U3[aBaHe Ha
KanutanoBuM WHCTPYMEHTU, Kakto u [loknaga Ha EBO oTHOoCcHO HabnioaeHneTo Ha
WHCTPYMEHTU Ha AOMbAHUTENHUSA KanuTasn OT MbpBu pea.

(4) Komucusata oTkasea Aa wmsgaae opobpeHneTo no an. 1, koraTo KanutanosuTe
WHCTPYMEHTU M MNOAYMHEHUTE 3aeMM He MoraT Aa 6baaT BKAOYEHU B AOMbAHUTENHMS
KanuTan OT MbpBY pel, CbOTBETHO B KanuTana OT BTOPWU pef, KakTo M KoraTo He ca
N3Mb/IHEHN U3MCKBaHWUATa 3a BKIOYBaHETO UM no PernamenT (EC) NQ 575/2013, denernpaH
pernameHT (EC) N2 241/2014 vnn Ta3u Hapenba.

(5) Komncusata no npepnoxeHve Ha 3aMeCTHUK-NpeacedaTens ce npousHaca no
3asB/IEHMETO B edHOMeceyYeH CpOK rMpu CbOTBETHO nMpwiaraHe Ha 4n. 172, [llpu
HenpousHacsHe B TO3W CPOK Ce CuYMTa, Ye BK/IOYBAHETO HA KamnWUTanoBW WHCTPYMEHTU U
NOAYMHEHN 33aeMW B AOMBL/HUTENHWUS KanuTan OT MbpBU ped, CbOTBETHO B Kanutana oT
BTOpW pen, e ofobpeHo.

(6) VIHBECTULMOHHUAT NOCPEAHNK € ANMbXEH Aa yBeAoMu KomucusiTa 3a BCsika NPoMsiHA
B AOrOBOpa WM JOKYMEHTa 3a U3[aBaHe Ha KanuTanoBUS MHCTPYMEHT WK 3a NosyyaBaHe
Ha NOAYMHEHMS 3aeM UK 3a 06CTOATENCTBA, KOUTO MOraT Aa NOBAUSST Ha BK/IIOYBAHETO UM
KaTO WMHCTPYMEHT Ha AOMbJHWUTENHUS KanuTan OT MbpBM pea WM Ha Kanutana OT BTOpwU
pea.

Yn. 54. l/3nckBaHusATa KbM O3[4paBuTeNIHaTa nporpaMa Ha WHBECTULMOHHUTE
nocpeaHuum no Y. 9a, an. 2 ot 3MNOU 1 peabT 3a 0A06PSBAHETO 1 Ca CbrnacHo yn. 12.

Pazpen 11

N3nckBaHuA OTHOCHO KanuTtasioBaTa AAeKBaTHOCT U JIMKBMOHOCT

Yn. 55. (1) MpaBunata, NpoueaypuTe U MEXaHU3MUTE HA MHBECTULIMOHHUS NMOCPEAHUK,
ypexaaly BbTpellHaTa OpraHu3auus, OpraHu3auMOHHaTa CTPYKTypa, YMNPaBNEHWETO Ha
PUCKOBETE, MONMUTUKUTE 3@ Bb3HArPaXXAEHWATa, AAMUHUCTPATUBHWUTE M CYETOBOAHWUTE
npoueaypu, BbTPELWHNS KOHTPoA no yn. 65 ot 3M®U, ca usyepnatenHu 1 nNponopLMoHanHm
Ha eCcTecTBOTO, Malaba U CNOXHOCTTa Ha PUCKOBETE, MPUCHLM 33 6M3HEC Moaena u
AENHOCTUTE Ha MHBECTULIMOHHUS MOCPEAHUK, U OCUIypsIBaT Cra3BaHETO Ha MpyAeHUManHuTe
M3NCKBaHWS.



(2) NpaBunata no an. 1 ce U3roTeAT NpU OTYMTaHE HA U3MUCKBAHWUSATA KbM BbTpellHaTa
OLeHKa 3a KanuTasioBa afleKBaTHOCT, BbTPeLHaTa OpraHn3aumsa U TPETUPAHETO Ha PUCKOBE,
NOSIMTUKATA HA Bb3HArpaxKaeHWsTa, yrnpaBleHNEeTO Ha PUCKOBETE, KakTO U U3NCKBaHMATA 3a
yrNpaBUTENHUS U KOHTPOSTHUSA OpraH Ha MHBECTULUMOHHUSA MOCPEeAHMK CbIiacHo un. 14, 62 u
64 ot 3MNon.

(3) VIHBECTUUMOHHMAT MNOCpeaHMK MpaBu NepuoauvyeH npernes Ha npasunata U
npoueaypuTe U rm akTyanusvpa eauH NbT roauwHo 4o 31 aHyapw.

(4) YnpaBuTeNHUAT OpraH Ha WHBECTUUMOHHUS MOCPeaHuK Cneau npoueca W
M3MbJIHEHMETO HA 3aA4b/DKEHUSITA My 3a OfoBecTsBaHe M cbobliaBaHe Ha HOpPMaTUBHO
onpeaeneHata MHdopMaLums.

(5) MNpy M3roTBAHETO Ha NpaBwuiaTa UHBECTULMOHHUAT NOCPEeAHMK Cna3Ba HAaCOKUTE Ha
EBO, korato Komucusita e B3ena pelleHure 3a npunaraHeTo UM B HaA30pHaTa Cc1 npakTuka.

Yn. 56. (1) BcekM WHBECTUUMOHEH MOCpeaHVK pa3paboTBa W MNpwniara HageXaHw,
eekTMBHM U n3depnaTenHu CcTpaTermm u npouecu, KoUTo My M03BONSBAT Aa OLEHsBa U
noaabpXka MOCTOSIHHO BbTPeLleH Kanutasn B pa3Mep, BUA W pasnpeiesneHne Taka, ye aa e
afleKkBaTeH 3a MOKPUBAHE Ha PUCKOBETE, Ha KOMTO € uanm Moxe aa 6bae M3noxeH, B
3aBMCUMOCT OT CTEMNeHTa MU XapaKTepa Ha pUCKoBeTe.

(2) Ctpateruute 1 npouecuTte no an. 1 noanexart Ha nepuoavyeH BbTpeLleH nperneq
OT WMHBECTUUMOHHUS MOCpeaHUK eanH MbT FOAMIIHO B CPOK A0 31 siHyapu 3a oueHsiBaHe Ha
CbOTBETCTBMETO MM C HOPMaTUBHUTE W3UCKBAHWS W [AOKOSIKO Ca MNPOMOPLMOHA/IHM Ha
XapaKTepa, CTENEHTa M C/TIOXKHOCTTa Ha AEMHOCTUTE, U3BBLPLLIBAHM OT HErO.

(3) YNpaBUTENHUAT OpraH Ha MHBECTULMOHHUSA MOCPEeaHUK U3roTBs CcTpaTerumMTe no an.
1 n mm npeacrtaBsa 3a opobpeHune oT 06WOTO CbbpaHue. YNpaBUTENHUAT OpraH Ha
WHBECTULUMOHHUSA MOCPEAHUK NMpYeMa npasuia 3a U3MbJIHEHME HA CTpaTermuTe u onucaHue
Ha npouecuTe 1 rm npeacrass B Komucusata B 14-gHEBEH CPOK OT MOJly4yaBaHe Ha NNLUEH3 3a
M3BbPLUBAHE Ha AEMHOCT KaTO MHBECTUMLMOHEH MOCPEAHWK MMM OT MpPUEMAHE Ha U3MEHEHUS
B TAX.

(4) WIHBECTULUMOHHMAT NOCPEAHUK npunara W3MCKBaHMsATa Ha an. 1 - 3 Ha
nHAMBUAYanHa OCHOBA, OCBEH ako He e npeasuaeHo Apyro B PernameHT (EC) N 575/2013,
Tasu Hapeaba unn apyr HOPMaTMBEH aKT.

(5) N3nckeBanusita Ha an. 1 - 3 ce npwunarat OT MHBECTULUMOHHUA MOCPEAHWK Ha
KOHCONMuAaMpaHa OCHOBa, KOrato TOW e AbluepHO ApyXecTBo B Penybnuka Bwvnrapus wnum
npeanpusaTUe Malika, KakTo M KOraTo € BKJ/IIOUYEH B KOHCONMAaumusTa no yn. 19 ot PernameHT
(EC) N2 575/2013.

(6) B cnyyanTe, KOrato MHBECTULIMOHEH MOCPEAHMK € MHCTUTYLUMS Malika B Penybnuka
Bbnrapus, Ton ocurypsiea npuiaraHeTo Ha an. 1 Ha KOHconMAMpaHa OCHOBA B CTEMEHTA M MO
Ha4yMHa, onNucaHu B YacT mbpeBa, Asn II, rnaea 2, pasgenn 2 u 3 ot PernameHT (EC) N9
575/2013.

(7) B cnyyanTte, Korato WMHBECTUUMOHEH MNOCPEAHUK € KOHTPOAMpaH OT (UHAHCOB
XONAMHI Malka unm (UHAHCOB XONAMHI MalKa CbC CMECeHa AEMHOCT B AbpXXaBa Y/ieHKa B
CTeneHTa M MO HauuHa, YpedeHW B 4acT Mbpsa, O8N BTOpW, rnaesa 2, pasgenM 2 U 3 oT
Pernament (EC) N9 575/2013, TOM M3MbAHSIBA 3aAb/MKEHWMETO MO an. 1 Bb3 OCHOBa Ha
KOHCONMAMPAHOTO CbCTOSIHME Ha (PUHAHCOBUS XONAUHI MM (PUHAHCOBUSI XONAWMHI CbC
CMeceHa AeMHOCT. AKO (DMHAHCOBUAT XONAMHI Marka UK (PMHAHCOBUST XONAMHI MalKa CbC
CMeCeHa AEWHOCT B [AbpXaBa YMEeHKa KOHTpo/nMpa MoBeyYye OT €4MH WHBECTULIMOHEH
NocpeaHnK, n3peyeHne MbPBO Ce npuiara camo CNpsiMo MHBECTULMOHHUS MOCPEAHWUK, BbpPXY
KOWTO Ce ynpakHsiBa HaA30p Ha KOHCOMMAMPaHA OCHOBa B CbOTBETCTBUE C ufl. 231 ot 3MoOU.

(8) WHBECTMUMOHEH MNOCPEeAHWUK, KOWTO € AbLEePHO APYXKEeCTBO, W3Mb/HSABA
M3NCKBaHMSATa Ha an. 1 Ha NOAKOHCONMAMPaHa OCHOBA, aKO TOM WM HEroBOTO MpeanpusTue
MaliKa, KOraTo MoCneaHoTO € (PMHAHCOB XONAMHI MAM (DUHAHCOB XONAMHI CbC CMECeHa
[AENHOCT, nNpuTeXxaBaT MHCTUTYUMS, (PUHAHCOBA MHCTUTYLMS WKW YNpaBnsBallo ApPYXXeCTBO
CbrNiacHO onpeaeneHneTo no § 1, T. 4 OT AOMbAHWUTENHUTE pasnopeabu Ha 3akoHa 3a



[AOMbHUTENHUSA HaA30p BbpXY (DMHAHCOBUTE KOHI/IOMepaTtu, KaTo AbLUEPHO APYXEeCTBO B
TpeTa Abp>KaBa, KAKTO M KOraTo MMaT AsN0BO y4acTMe B TakoBa nNpeanpusTme.

Yn. 57. (1) Bcekn MHBECTULMOHEH MOCPEAHUK Mpuiara U3ncKkBaHusATa Ha pasgenu I -
IV 1 n3unckeBaHuaTa cobrnacHo yn. 14, 62 n 64 ot 3MNPOU Ha nHameBuayanHa OCHOBA, OCBEH aKo
Komucusita no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens He pa3peln ocsoboxaaBaHe OT
M3NCKBaHUATA Ha yn. 6, naparpad 1 ot PernameHt (EC) N2 575/2013 cbrnacHo un. 7 ot
PernameHT (EC) N2 575/2013.

(2) IHBECTULIMOHHWTE NnocpeaHnun, (MHAHCOBUTE XONAMHIN, (DUHAHCOBUTE XONAUHMM
CbC CMeCeHa AENHOCT WM XONAUHIUTE CbC CMeceHa AEMHOCT, KOUTO ca 06eKT Ha Haa3op Ha
KOHCONMaMpaHa OCHOBa OT CTpaHa Ha KoMucuaTa, npunarat u3mMckBaHusaTa Ha pasgenu I -
IV »n wu3uckBaHuaTa cornacHo un. 14, 62 n 64 ot 3MPU Ha KOHconuavpaHa wnu
NOAKOHCONMMAMPaHa OCHOBA, KaTO OCUrypsiBaT, Ye npunaraHuTe OT TAX Npaswia, npoueaypu
N MEXaHW3MM B U3MbJIHEHME Ha MOCOYeHWUTe pasnopeabu ca nocnegoBaTenHn u aobpe
WHTErpUpaHn W MM MO3BONABAT Aa W3rOTBAT AaHHM W WHGMOPMauMsi BbB Bpb3Ka C
N3Mb/IHEHME Ha NPUAOXKMMUTE CMIPSIMO TSX HOPMATUBHU N3UCKBaHUS.

(3) IHBECTULUMOHHUTE nocpeaHnun, GUHAHCOBUTE XONAWHMKM, (UHAHCOBUTE 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 no an. 2 n B AblUepHUTE CU APYXKECTBA, BKIIIOYUTENHO B TE3N,
KouTo He ca obxsaHaTu oT 3PN n Tasm Hapeaba.

(4) N3uckBaHusTa Ha pasgenn I - IV 1 usmckBaHusATa cbrnacHo yn. 14, 62 n 64 ot
3MN®U 3a abluepHUTE apyXecTBa, KOUTO He ca obxBaHaTtu oT 3PN n Tasm Hapeaba, He ce
npunaraT, ako MHBECTULIMOHHUAT MOCPEAHMK, KOMTO € MHCTUTYyuUMst Malrika OT EBponemnckus
cbto3 (EC), e KOHTponupaH oT MHAHCOB XONAMHI Maika oT EC nnn oT hMHaHCOB XONAMHIK
Malika CbC cMeceHa aevHocT oT EC, pokaxe npea Komucusita, ye NpUIOXKEHMETO Ha Tesn
N3MCKBAHMS € HEe3aKOHOCbObpa3HO CbrNacHO 3aKOHOAATENCTBOTO Ha CbOTBETHATa TpeTa
ObpXKaBa, B KOATO € YCTAaHOBEHO AbLUEPHOTO APY>XECTBO.

(5) BbTpewHata opraHusaumsi, agMUHUCTPATMBHUTE U CYETOBOAHWUTE npoueaypy Ha
WMHBECTUUMOHHUS  MOCPEAHUK  OCUrypsiBaT Bb3MOXHOCT Ha 3aMeCTHUK-npeacenatens,
CbOTBETHO Ha KoMucusaTa, Aa YCTaHOBM MO BCSKO BPEME CbOTBETCTBMETO Ha AEMHOCTTa My C
npyaeHumannHute unsncksaHusa no Pernament (EC) N2 575/2013, 3MN®UN n Ta3un Hapeaba.

Yn. 58. (7) WHBECTUUMOHHMAT NOCPEAHWK, MNOAyYMn JNMUEeH3 Jda npeaocTass
WHBECTUUMOHHU YyCITyrM no yn. 6, an. 2, T. 3 n 6 ot 3MdWN, npunara n3ncKkBaHUATa 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 Komucmsata no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens
NHBECTULUMOHHUAT NOCpeaHrK Moxe Aa 6bae ocBoboaeH OT M3UCKBAHMATA 3a JIMKBUAHOCT MO
yact wecta ot PernamenT (EC) N2 575/2013 Ha vHAMBMAyanHa OCHOBA B 3aBMCUMMOCT OT
€CTeCcTBOTO, Mallaba 1 CTOXHOCTTa Ha AEMHOCTUTE, KOUTO M3BbPLLBA.

(3) C pa3peweHve Ha KomucusaTa no npeasiokeHne Ha 3aMeCTHUK-Npeaceaartens
NHBECTULMOHHUAT NOCpeaHrK Moxe Aa 6bae ocBoboaeH OT M3UCKBAHMATA 3a IMKBUAHOCT MO
yacT wecta ot PernameHt (EC) N2 575/2013 Ha KOHCONMAaMpaHa OCHOBa B 3aBMCMMOCT OT
n3mckBaHmsTa Ha yn. 11, naparpad 3 ot PernamenT (EC) N2 575/2013.

Yn. 59. C paspelweHne Ha KomucmaTa no npeanoxeHve Ha 3aMeCcTHUK-npeaceaartens B
cnyyaute no yn. 8 ot PernameHT (EC) N2 575/2013 MHBECTULMOHHUSAT MOCPEAHWK, BCUYKM
WM HSIKOM OT HeroBuTe AbluepHu apyxectBa B EC moraT ga 6baat ocBoboaeHn aa He
N3MBbAHABAT 3aAb/HKEHMsTa CY 3@ JIMKBUAHOCT Mo 4. 58 u3usno nnm yactnyHo. B cnyyaute
no um3peyeHne nMbpBo KoMucusiTa ynpakHsBa HaA30p BbpXy IMKBUMAHOCTT@ Ha nunuaTta B
rpynaTa Ha KOHCONMAaMpaHa OCHoBa kaTo obocobeHa nukBMaHA Noarpyna.

Yn. 60. VIHBECTUUMOHHUAT NOCpeaHuK npeactaes Ha Komucusita usnata nHdopmauus,
Kacaella OTYMTaHETO Ha NMKBMAHOCTTa Cbobpa3Ho pasnopeabute Ha PernamenT (EC) N2
575/2013.



Yn. 61. (1) Bb3 ocHOBa Ha npernega v oueHkaTa, M3BbpLlleHn cbrnacHo 4. 103 - 111,
KomucuaTa no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens C peleHne MoXe Aa 3a4b/Ku
MHBECTUUMOHHUSA MOCPeaHMK Aa Cna3Ba CreumanHo W3MCKBaHe 3a JIMKBUAHOCT C uen
obxBallaHe Ha PUCKOBETE, Ha KOWUTO e U3/I0KEH UanM MoXe Aa 6bae M3N0oXKeH BbB Bpb3ka C
NMKBUAHOCTTA, KaTo B3eMe npeasuns cnegHoTo:

1. KOHKPETHUS MOAEN Ha CTOMaHCKa AEMHOCT Ha MHBECTULMOHHUSI NOCPEAHMK;

2. npaeunaTta, npouecuTe N MeXaHN3MUTE Ha MHBECTULIMOHHUSA MOCPEAHWMK, BKIOYBALLM
BbBeAeHaTa BbTpPellHa OpraHu3auusi Ha WMHBECTULMOHHUS MOCpPeAHUK 3a CrasBaHe Ha
npyaeHumanHuTe N3MCKBaHWS U NpouecuTe Ha npernes Ha afekBaTHOCTTa Ha KanuTana my,
1 no-cneumanHo no yn. 80 - 85;

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

4. CUCTEMHUSA NIMKBMAEH PUCK, KOMTO 3acTpallaBa LenocTTa Ha (hMHAHCOBUTE nasapw.

(2) B cnyyan Ha HECbOTBETCTBME MeXAy AENCTBUTENHaTa JIMKBMAHA MO3UUMSI Ha
WHBECTULUMOHHUS  MOCPEAHNK M BCUYKM  WM3MCKBAHWS 3@ JIMKBUAHOCT W CTabuiHo
(pMHaHCHpaHe, yCTaHOBEHM Ha HALUMOHAIHO PaBHMLLE MK Ha paBHULETO Ha EC, KomncusTa,
CbOTBETHO 3aMeCTHUK-NpeaceaaTendr, MoXe Aa MNpWIoXKM MepKUTE U/MNN [a HanoXu
AAMUHUCTPATMBHM HakKa3aHus Mo 4acT TpeTa, asn Tpetn ot 3MNoON.

Yn. 62. (1) CobcTBeHWUTE NapuyHN CpeacTBa HA MHBECTULMOHHUS NOCPEeAHUK MoraT Ada
6baaT AbpXXaHW Ha Kaca uav No pasnnalaTenHn Unn Aeno3nTHU CMeTKU B 6aHKa, KOATO He
€ B MpOM3BOACTBO MO HECLCTOATENHOCT WM MOCTaBeHa noa crneuwaneH Haasop, B
cboTBeTcTBME C YUn. 43 ot PernameHnT (EC) 2019/2033. CobCcTBEHMTE MApU4yHU CPeacTBa Ha
WMHBECTULUMOHHUSA NOCPeAHUK NO pa3nsallaTtesniHi unm Aeno3nTHu cMeTku B 6aHka Tpsbea aa
6baaT B pasMep He no-Manbk OT 70 Ha CTO OT BCMYKM MapWyHW CpeacTBa Ha
WMHBECTULMOHHUS NOCPeaHMK. MNMapuyHUTe CpeacTBa Ha KITMEHTU Ce AbpXaT B CbOTBETCTBMUE C
un. 93 ot 3roON.

(2) CobCcTBEHMTE NapuyHM CpeacTBa MO pasnallaTteniHn UM Aeno3MTHU CMETKU B
6aHKa, C KOMTO WHBECTULMOHHUAT MOCPEeAHMK MOXe Aa Ce pasnopexzaa no BCAKO BpeMe,
TpsibBa fa 6baaT B pa3Mep He no-Manbk OT 70 Ha CTO OT BCUYKM MApUYHW CpeacTBa, KaTo
MHBECTULIMOHHMST NOCPEeAHUK NpeanpueMa AeUCTBUS 3a TAXHOTO AvBepcuduUmMpaHe.

Paspen I1I

OpraHu3sauums no ynpasJsieHMe Ha pUMCKoBeTe

Yn. 63. (1) YnpaBuUTeNHMAT oOpraH Ha WHBECTUUMOHHUS MOCPEAHWUK WU3roTBsi
cTpatermmte W NOAUTUKUTE 3a MOeMaHe, ynpaeneHue, HabnogeHne u peayuupaHe Ha
PUCKOBETE, Ha KOUTO € U3/TOXKEH UM MOXe Aa 6bae U3N0XeH NHBECTULMOHHUAT NOCPeaHuK,
KOUTO ce opobpsieaT OT 06woTo CbbpaHue. YnpaBUTENHUAT OpraH Ha MHBECTULMOHHMUSA
NMocpeaHMK W3BbpLUBA MEPUOAMYEH Mpernea HauW-mManko €4uH MbT FoAMILHO B Cpok Ao 31
SHyapu W ro npeacTtaBs Ha o6wWoTo cbbpaHWe 3aegHO C OT4yeTa 3a AenHocTTa. [pu
HeobX0AMMOCT nperneabT No U3pedeHne MbPBO Ce U3BbPLLBA NO-YECTO.

(2) CTpaTternmre 1 NOAUTUKATE MO an. 1 BKIKOYBAT U PUCKOBETE, NMOPOAEHM OT cpeaaTa
Ha MaKpOHWMBO, B KOSITO WHBECTULIMOHHUSAT MOCPEAHWMK M3BbpLUBA AEMHOCTTa CM OTHOCUMO
KbM CbOTBETHaTa (ha3a Ha MKOHOMUYECKMS LMKBI.

Yn. 64. (1) YneHoBeTe Ha ynpaBUTENHUS MU KOHTPOSHMS OpraH Ha WHBECTULMOHHUS
NOCpeaHUK OTAENSAT AOCTaTbYyHO BPEME 3a pasrfieXxaaHe Ha BbNpocuTe, CBbp3aHu C pucKa.

(2) Opranute no an. 1 yyactBaT aKTMBHO B npoueca Mo YnpaB/E€HUETO Ha BCUYKM
3HauMMn puckose, nocodeHn B PernameHT (EC) NQ 575/2013, 3MN®U n Ta3un Hapeabda, KakTo
N NpU OUEHsIBaHETO Ha akTuBuTe (No3uuMuTE), M3MNON3BAHETO HA BbHLIHW KpPeaUTHM
PEVTUHIM 1 BbTPELLHN MOAENN, CBbP3aHM C Te3n puckose. OpraHuTe no an. 1 rapaHTupar
y4acTMETO Ha [OCTaTbyHO pecypcu 3a edeKTMBHOTO W3Mb/IHEHWE Ha AEWHOCTUTE Mo
n3peyeHne Nbpeo.

(3) VIHBECTMUMOHHMSAT MNOCPEeAHUK Cb3AaBa SICHM MNpaBuna 3a [AOKNadBaHe npea
yNpaBUTENHUS WM KOHTPOSIHMSA OpraH W onpedens HuWBa Ha OTrOBOPHOCT, KOUTO [Aa



ob6xBallaT BCUYKM 3HAYMMK PUCKOBE, MOSIMTUKM 3@ YMNpaBfieHNE Ha PUCKOBETE U TeXHUTe
N3MEHEHMUS.

Yn. 65. (1) B cbctaBa Ha kOMUTETa MO PUCKA Ha 3HAYMM MHBECTULMOHEH MOCPeaHMUK
y4yacTBaT caMo NpeacTaBuUTeNM Ha KOHTPOJSTHUS OpraH.

(2) YneHoBeTe Ha KOMUTETA MO pUCKa NpUTEXaBaT 3HAHUS, YMEHUS N €KCEPTEH ONuT,
HeobxoaMmn Aa pasbupaT HambAHO M Aa HabnwogasaT npwuaaraHeEToO Ha cTpaTtervsTa u
CK/TOHHOCTTa KbM NMOEMaHe Ha pUCK OT MHBECTULMOHHUS MOCPEaHWK.

(3) KomMuTeTbT Mo pucka CbBeTBa YNpPaBUTENHUS W KOHTPOSIHMS OpraH Ha
NHBECTULMOHHNS MOCPEAHWK OTHOCHO LS/IOCTHaTa Tekywa u 6baela crpaterMss OTHOCHO
puUCKa U CKIOHHOCTTa Ha MHBECTUUMOHHWUS MOCPEeAHMK KbM MOEMaHe Ha pUCK U nognomara
BMCLUMSI PbKOBOAEH NepcoHan npu nperneia v KOHTpona no U3Mnb/HEHMETO Ha CTpaTernsTa.
YNpaBUTENHUAT U KOHTPOSHUAT OpraH Ha WUHBECTULMOHHUSA NOCPeAHUK HOCAT OTrOBOPHOCT
3a YNpas/IEHWETO U KOHTPOJIA Ha pUCKOBETE.

(4) KOMUTETBT NO puUCKa, HE3ABMCUMMO OT KOMWUTETA MO Bb3HArpaaeHusita, M3BbpLUBA
npoBepka Aann CTUMyNuTe, OnpeaeneHu OT CUCTeMaTa 3a Bb3HarpaxaeHusita, oTuuTaT
pUCKOBETE, KanuTana, JIMKBMAHOCTTA, KakTO W BEpOATHOCTTa 3a peanu3npaHe Ha
NAaHNUPAHUTE NPUXOAN U pa3npeaeneHneTo UM BbB BPEMETO.

(5) KoMUTeTbT No pucka cnean ganu LeHoobpasyBaHETO Ha MPOAYKTUTE U YCIyrute,
npeanaraHy OT WMHBECTUMUMOHHUS MOCPEAHVK Ha KIMEHTUTe, OTpa3siBaT afeKBaTHO GusHec
mMoAena u cTpaTervsaTa My rno OTHOLLEHME Ha puUcKa.

(6) Ako ueHoobpa3yBaHeTO MO an. 5 He oOTpa3siBa agekBaTHO cCTpaTerMsaTa Ha
WMHBECTULUMOHHUSA MNOCPEAHUK MO OTHOLWEHWE Ha PUCKOBETE W HeroBus 6u3Hec Mogen,
KOMUTETBLT MO PpWUCKa NpeacTaBs Ha YNpaBUTENHWS OpraH MNnaH 3a KopurMpaHe Ha
LeHoobpa3yBaHeTo.

Yn. 66. (1) WHBECTULMOHHMAT MNOCPEAHUK OcurypsiBa noaxoasw, AoCTbn  Ha
KOHTPOJIHMS OpraH M Ha KOMUTETa MO pucka A0 HeobxoamMaTta MHMOpMauns 3a USIOCTHUS
PUCKOB NMpOUN Ha WHBECTULMOHHUS MOCPEAHWK, A0 3BEHOTO MO YNpaBfieHVWEe Ha PUCKa,
KaKTO M A0 CTAHOBMLLA OT BbHLUHWN eKCrepTy.

(2) Opranute no an. 1 onpepensaTt xapaktepa, obema n dopmata Ha MHPopMaumsaTa 3a
puCKa, KOATO cneaBa Aa UM 6bae NpeaocTaBsHa, KakTo M YecToTaTa Ha NpefoCTaBsHe.

(3) KomuteTbT MO pucka, 6e3 aa 3acdara 3agayunte Ha KOMUTETA MO Bb3HArpPaXkaeHusTa,
C Uen noanoMaraHeTo Ha YCTaHOBSIBaHETO Ha A06pu MonuUTMKM U NpakTUKM B obnactta Ha
Bb3HarpaxxaeHvaTa npoBepsiBa AOKONKO CTUMYNUTE, OCUIypeHn OT cucTeMaTa 3a
Bb3HarpaXxaeHusTa Ha WHBECTUUMOHHMA MNOCPEAHUK, OTYMTaT PUCKOBETe, KanuTana,
NIMKBUAHOCTTA, BEPOSTHOCTTA M BPEMETO 3a (hopMMpaHe 1 pasnpeaeneHme Ha npuxoauTe.

Yn. 67. (1) NHBECTULMOHHUAT NOCPEAHMK, KOraTto e MpUioXMMO C orfie ectecTBoTo,
Mawaba W CNOXHOCTTa Ha HeroBaTa [AEVMHOCT W BuMAa M 0bxBaTa Ha W3BbLPLIBAHWTE
MHBECTULIMOHHM YCNYr U AEMHOCTK, pa3rosiara CbC 3BEHO 3a YNpaB/iEHME Ha pUCKa, KOETO €
He3aBMCMMO OT OfnepaTUBHUTE 3BEHA M KOETO MMa HeobxoauMuTe MpaBOMOLUMS, CTaTyT,
pecypcy 1 AOCTbN A0 YNPaBUTENHUSA U KOHTPOJSTHUS OpraH.

(2) 3BEeHOTO 3a YyMpaBleHWe Ha pucka OCurypsisBa YCTaHOBSIBAaHE, MW3MepBaHe U
HaANEXHO [OKIajBaHe Ha BCUYKM CbLUECTBEHM PUCKOBE, CBbp3aHM C AEWHOCTTa Ha
NHBECTULMOHHUS NOCPEAHMUK.

(3) 3BEHOTO 3a ynpaBfieHME Ha pUCKa Yy4dacTBa aKTMBHO B pa3paboTBaHETO Ha
CTpaTernsita 3a NoemMaHeTo W YrnpaB/iEHNETO Ha PUCKOBETE HA MHBECTULMOHHUS NOCPEeaHMK
N BbB B3EMAHETO Ha pELUEHNs, CBbP3aHN C YMNpaBNEeHMETO Ha BCUYKM 3HAUYMMK puckose. To
TpsibBa BbB BCEKM MOMEHT [a € B CbCTOsIHME Aa NpeacTaBu USOCTEH Mnpernes Ha BCUYKM
PUCKOBE, Ha KOWUTO € U3MTOXXEH UHBECTULMOHHUAT MNOCPEAHNK.

(4) 3BeHOTO 3a ynpaBfeHMe Ha pucKa AoKnagBa MNpsSKO npes KOHTPOMHWS OpraH,
He3aBMCMMO OT BMCLUMS PbKOBOAEH MNepcoHan, B CyvyauTe, KOraTto pa3BUTMETO Ha
KOHKPETEH PUCK 3acsira UM MOXe Aa 3acerHe MHBECTULIMOHHMSA MocpeaHuK. [leicTBusaTa no
n3peyeHne NMbpPBO Ha 3BEHOTO 3a YMnpaB/ieHNe Ha puUcka He 0CcBObOXAaBaT YNpaBUTENHUS U



KOHTPOJIHMSA OpraH OT OTroBopHOCTTa MM no 3M®U, Ta3n Hapeaba n PernameHt (EC) N2
575/2013 BbB Bpb3Ka C YNpaBfeHUETO Ha PUCKOBETE.

(5) PbkoBOAUTENAT HA 3BEHOTO 3a YrnpaB/ieHMe Ha pyUcKa e vue OT CbCTaBa Ha BUCLLNS
PbKOBOJEH MEPCOHAasN, Ha KOETO M3PUYHO € Bb3/IOXKEHA OTrOBOPHOCTTA 3a (pyHKUMATa 3a
yrnpasneHve Ha pucka. AKO onpeaensiHeTo Ha OTAENHO OTrOBOPHO Sinue He CbOTBETCTBA Ha
XapakTepa, Mawaba M CNOXHOCTTa Ha AEMHOCTTa Ha MHBECTUMLMOHHMSI MOCPEAHWK, APYro
NMue OT CbCTaBa Ha BUCLIMSA PbKOBOAEH NEpCoHan MOXe [a M3MbJHABA W Tasn (PyHKUMS,
Npv YCNOBME Ye He e Hanuue KOHMIMKT Ha HTepecu.

(6) PbKOBOAMTENAT Ha 3BEHOTO 3a ynpaBfieHne Ha pucka He Moxe aa 6bae ocsoboaeH
6e3 npeaBapuTenHo 0A06peHVe OT KOHTPONHUS OpraH. PbKOBOAMTENST Ha 3BEHOTO 3a
yrnpaefneHve Ha pucka uMa npaBo da ce obpblla M MNOCTaBs BLMIPOCM B Tasn cu
KOMMETEHTHOCT NPSIKO KbM KOHTPOJSIHUS OpraH.

Yn. 68. (1) 'HBECTULMOHHMSIT NOCPEAHNK, KOMTO € 3HauMM Mo CBOS pa3Mep, BbTpeLLHa
OpraHusauusi, ecTecTBOTO, Malwaba M CNOXHOCTTa Ha AEMHOCTTa CM, Cb3AaBa MoAxoAsiua
BbTPELWHA OpraHMsaums 3a OueHKa Ha KpeauTHUS PUCK WM 3@ W3MNON3BAHETO Ha
BbTPELUHOPENTUHIOBMSI MOAXOA MPU M3UYNCISIBAHETO Ha KanwuTasoBUTE W3UCKBaHWS 3a
KpeauTeH pUCK, KOraTo eKkCrnosvumuTe My ca 3HaumMu B abCONMOTHO M3paXXeHWe U UMa rofsam
6poi 3HaUMMMN KOHTPareHT.

(2) He3aBUCMMO OT M3UCKBAHETO MO an. 1 MHBECTUUMOHHUAT nocpegHuk TpsibBa aa
N3MbNHABA KpUTEPUUTE, YCTAaHOBEHWU B YacT TpeTa, aan I, rnasa 3, pa3gen 1 ot PernameHTt
(EC) N2 575/2013.

(3) VIHBECTULMOHHMAT NOCPEAHUK HE W3MO0N3Ba €AMHCTBEHO WM MEXaHWYHO BBHLUHM
KPEeAMTHU PEWTUHIU MPU OLEHSBAHETO Ha KPeAMTOCNOCOOHOCTTa Ha €4HO Nuue WU Ha
(PUHAHCOB MHCTPYMEHT. 3aMeCcTHUK-NpeaceaaTensT OCbLIECTBSABA HAA30p 3@ CNa3BaHETO Ha
M3NCKBAHETO MO M3peyeHMe MbpBO, OTUMTAMKM €CTeCTBOTO, Mawaba M CNOXHOCTTa Ha
M3BbpLIBaHaTa OT MHBECTULIMOHHMSA MOCPEAHMK AENHOCT.

(4) VIHBECTULMOHHMAT MOCPEeAHWK NpeaBua pa3Mepa My, BbTpellHaTa OpraHv3aums,
€CTecTBOTO, Malwaba M CNOXHOCTTa Ha [AEeMHOCTTa My Cb3daBa MOAXOAslAa BbTpeLlHa
OopraHv3auMsl 3a M3BbpLUBaHE HA OLEeHKa Ha cneunmduyHuMS pucKk M 3a M3MNONA3BaHETO Ha
BbTPELUHM MOAENN 3a M3YUCISIBAHE HA KanuTanoBuTe M3MCKBAHWMS 3a cneunduyeH puck 3a
Ab/ITOBUTE MHCTPYMEHTUM B TbProBCKMSI My MNOPTgenn 3aeAHO C BbTPELWHUTE MoAenu 3a
M3YncnsiBaHe Ha KanuTasioBUTE M3UCKBAHMA 3@ pUCKA OT HEU3MbJ/IHEHME W puUcKa OT
MUrpaums, KOraTo ekcnosuumsita My KbM crneumduyeH puck e 3Haumuma B abCconoTHO
M3paXeHne M uMMa ronsMm 6por 3HaUYMMM MO3NLMKM B ALJTOBU MHCTPYMEHTW Ha PasNYHM
EMUTEHTMW.

(5) He3aBMCMMO OT M3MCKBaAHWUSTA MO an. 4 MHBECTULMOHHMAT MocpeaHuk Tpsibea aa
U3MbJIHABA KpUTEpuUTe, YCTaHOBEHM B 4YacT TpeTta, aan IV, rnaesa 5, pasgenm 1 - 5 ot
PernameHT (EC) N2 575/2013.

(6) VIHBECTULMOHHMNAT NOCPEAHUK Cra3Ba TEXHUYECKUTe CTaHZapTu Ha EBponenckaTta
KOMUCUSI OTHOCHO OnpeaeneHnsTa 3a NOHATUSATA ,3Ha4nMu B abCoNoTHO n3paxkeHue" no an.
4, ,nparoBe 3a ronsaM 6poi 3HauYMMM KOHTpareHTU", KakTo U 3a ,No3uUUMM B AbJITOBU
WHCTPYMEHTU OT PasfINyHN eMUTEHTN".

Yn. 69. (1) NHBeCTUUMOHEH MNOCPEAHMK, MOAY4YMN pa3pelleHne 3a WU3Mon3BaHe Ha
BbTPELIEeH MOAEN 3a M34MCNsSBaHE Ha pa3Mepa Ha PUCKOBO MpeTerieHnTe ekCrnosvumn unm
Ha KanuTanoBWUTE M3UCKBAHWSA C MU3KIKOYEHWE Ha Te3u 3a OMNepauMOHEH pUCK, NMpeacTaBs Ha
Komucusita uvHdopMaums 3a pesyntatute OT M3YUCIEHMATA CbracHO BbTPELUHUTE CH
MOAENM 3a eKCno3uumuTe WM no3vMuMMTE CU, KOUTO Ca BKIKOYEHW B CPaBHUTENHUTE
noptdennun. MHdopmaumusTa No mspeveHne MbpBO Ce NpeactaBs Ha Komucusita 3aegHo C
06sCHEHMSI Ha M3MON3BaHWTE METOAMKM 3@ MOMy4YaBaHETO MM B Cpok A0 90 AHM oT
3aBbpluBaHe Ha hmHaHCoBaTa roauHa.



(2) VIHBECTUUMOHHUAT MoCpedHuK npeactaBsd WHdopMauusaTa 3a pesyntatute oT
N3YNCNIEHNSATA Ha EKCNo3uuuuTe WM nosvummte My no an. 1 no obpaseu, pa3paboTeH oT
EBO, Ha KoMucusaTa u Ha EBO.

(3) Komucuata Moxe pa pa3paboTv cneumanHn CpaBHUTENHW nopTdennn cneq
KoHcynTaumsa ¢ EBO. MHBECTUUMOHHMAT nocpeaHuK npeactaBs Ha Komucusta pesynrtatute
OT M34YMCNIEHUATA MO CneuUManHUTe CpaBHUTENHU nopTdennun. Pesyntatute no u3pedyeHue
MbpBO Ce MpeacTaBsAT OTAeNHO OT pe3ynTaTtuTe OT WM3YUCTIEeHUsTa No  crneumduyHuTe
noptdennun no an. 2.

Yn. 70. (1) Komucusara Habnogasa ananasoHa B pa3MepuTe Ha pUCKOBO NMpeTersieHnTe
€KCro3nunm 1 N3MCKBaHUsTa 3a cO6CTBEH KanuTtasn, AOKONKOTO € MPUIOXKMMO, C U3K/IOYEHNE
Ha OMNepaLMOHHUA PUCK, 3a EKCNO3ULMUTE WX CAENKUTE B CPaBHUTENHUS NopTdeinn,
NPOU3TUYALLM OT BbTPELIHUS MOAEN Ha MHBECTULMOHHUS NOCPEAHUK.

(2) KomncmsaTa oueHsiBa BeAHBX rOAULLHO Crief NpeacTaBsHe Ha MHopMauusTa no Y.
69 Ka4yeCcTBOTO Ha MoaenuTe, KaTo 0bpbLla 0CO6EHO BHUMAHKE Ha:

1. mMopenuTe, nMpM KOMTO ce HabnioaaBaT CblUECTBEHM pPa3MKM B KanuTanoBuTe
N3MCKBaHUS 3a eiHa U Cbllua eKCno3uuus;

2. MogenuTe, nNpu KOUTO MMa 0COH6eHO ronsiMo MM Masnko pasHoobpasune, KakTo 1 npu
KOWUTO CbLLO MMa CbLLECTBEHO N CUCTEMHO NOALIEHSIBAHE HA KAaNWUTaNoBUTE U3UCKBaHUS.

(3) B cnyyan 4ye pesyntatute Ha eauMH WMHBECTULMOHEH MOCPEAHMK Ce OTKJ/IOHSBaT
3HAUMTENHO OT pe3ynTaTUTe Ha MOBEYEeTO OT APYrnTe WHBECTUUMOHHM MOCPEAHUUN WK
KoraTto Mexay Moaenute ce HabniogaBaT Manko o6y XapakTepUCTUKKM, KOETO BoAM A0
ronemMn pasnuums B pesyntatute, Komucusta npoydsa npuuvMHuTE 3a pesynTtatuTe. AKO
YCT@HOBW, 4e MOAEeNnbT Ha AafdeH WHBECTUUMOHEH MoCpeaHVK BoAWM A0 MNOALEHsIBAaHe Ha
KanuTanoBuTe M3NCKBAHUSI, KOETO He Ce Ab/DKM Ha pas3nukute B 6asMcHUTE pUCKOBE Ha
ekcnosuuunte unn nosmuunte, KomucnsaTta Moxe Aa 3aab/HKM MHBECTULMOHHWUS MOCPeaHuK
[a npeanpueMe AeNCTBUS 38 KOPUrMpaHe.

(4) Ako Komucusita pelwm Aa 3aab/KM MHBECTULMOHHUS MOCPEeAHWK Aa npeanpueMe
[AENCTBMSI 3@ KOpUrMpaHe, TS M cbobpas3siBa C LENUTEe Ha BbTPELWHMS MoAeNn Ha
MHBECTULIMOHHMS NOCPEAHMK U peLleHusiTa U He Tpsibea aa:

1. BOAAT A0 CTaHAapTM3aumsa UamM U3nonssaHe Ha NpeanoYnTaHn MeToau;

2. Cb37iaBaT NOrpewwHn CTUMYNu;

3. npeav3BuKBaT MoBeAeHWe, BOAELO A0 YeAHAKBsIBaHe Ha npwiaraHuTe BbTPeLUHU
moaenu (,CTagHo noseaeHue™).

(5) KomucuaTta npunara perynaTopHUTE TeXHWYECKM CTaHZapTM Ha EBponelickaTa
Komucus, paspabotenun ot EBO, 3a:

1. npoueaypuTe 3a 06MeH Ha OLEHKN MeXxay KOMNeTeHTHUTE oprann u EBO;

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

(6) VIHBECTUUMOHHUAT NOCPEAHUK CMa3Ba TEXHUYECKMTEe CTaHAapTU MO NpuiaraHeTo Ha
EBponelickaTta KoMucusi no npeanoxeHne Ha EBO 3a CpaBHUTENHWUS WU CPABHUTETHUTE
noptdennun B un. 69, an. 1.

Yn. 71. (1) IHBECTUUMOHHUAT NOCPeaHUK pa3paboTea, nNpyveMa M npunara BbTpeLwHU
NOUTUKKN, NpaBuia, MNpoueaypu W MeXaHW3MM OTHOCHO PWUCKOBETE W rapaHTuMpa, 4e
Habntogasa, oLUeHsIBa, OTYUTa U peayumpa CleaHuTe pUCcKoBe:

1. KpeauTeH pUCK N PUCK OT KOHTPAreHTa;

2. OCTaTb4€H pUCK;

3. pUCK OT KOHUEeHTpauus;

4. CEeKIOPUTU3ALUMOHEH PUCK;

5. nasapeH puck;

6. NNXBEH pUCK, NPON3TUYALL, OT AENHOCTU U3BBH TbProBCKUSI NOPTQENs;

/. ONepaumoHEeH PUCK;

8. NUKBNAEH PUCK;

9. pUCK OT NPEKOMEPEH NUBBLPUOXK;



10. ppyrv puckose, BkatodeHn B PernameHT (EC) N2 575/2013 n Ta3u Hapenba, Ha
KOWUTO € U3NO0XEH N MoXe Aa 6bae U3N0XKeH MHBECTULMOHHUSAT NOCPEeAHWK.

(2) TNpaBunata, npoueaypuTe U MexaHu3muTe no an. 1 ce ogobpsasaTt OT ynpaBUTENHUS
opraH Ha WHBECTULMOHHUSA NOCPEAHUK.

Yn. 72. (1) WHBECTULUMOHHMAT MOCPEAHWK onpedenss pasMepa Ha PUCKOBO
npeTerneHnTe ekCcrno3vunn 3a KpeamTeH pUcK, N34ncieH B CbOTBETCTBME C YacT TpeTa, Aan
IT ot PernameHT (EC) N2 575/2013.

(2) VIHBECTULUMOHHUAT NOCpeaHWK orpeaenst pasMepa Ha eKCrno3vumun 3a KpeauTeH puck
Ha KOHTpareHTa B CbOTBETCTBME C 4YacT TpeTta, Aan II, rnasa 6 ot PernameHt (EC) N9
575/2013.

(3) MNpy ynpaBneHne Ha KpeauTHUS PUCK U pUCKA OT KOHTpareHTa MHBECTULMOHHUST
NOCPEeAHUK:

1. paspaboTtBa ¥ npunara nocnefoBaTeNIHW U ACHO oOnpedeneHu Kputepun 3a
NpeaocTaBsiHeE Ha 3aeMU U (DMHAHCMPaHKsl, CBbP3aHM C AENHOCTTA, KaKTo U Mpoueaypu no
oaobpsiBaHe, U3MeHeHue, NoaHoBsIBaHe M pedurHaHCMpaHe Ha NpefoCTaBeHUTE 3aeMu U
dvHaHCHpaHus;

2. npynara edeKTMBHa CMCTEMA 3a TEKYLLO ynpaBfieHne n HabnaeHne Ha pucKoBeTe
3a pasnuMyHM nopTdhennm W ekcnosuuumM, MOopoAEHM OT NPeAoCTaBEHUTE 3aeMU U
(bnHaHCMpaHus, CBbpP3aHM C AEMHOCTTa M EKCNOo3NUMUTE, CBbP3aHM C TAX, BKJIKOYUTENHO 3a
YCTaHOBSIBaHe M ynpaBneHne Ha npobnemMHuTe 3aeMn U (PUHAHCUPAHWUS U U3BBLPLUBAHE Ha
aleKBaTHMN KOPEKLMN Ha OLEHKUTE U 3aAensiHe Ha NpoBU3uK;

3. ocurypsiea avBepcuduMKauMsi Ha PUCKOBETE, NpouM3TMYalm oT nopTdennute B
CbOTBETCTBME C Na3apuTe, Ha KOUTO MHBECTULUMOHHUST MOCPEAHMK M3BBLPLUBA AEWHOCT, U C
LUSI0CTHAT@ My CTpaTerusl no npefocTaBssHe Ha 3aeMm U UHAHCMpaHUS, CBbP3aHN C
[AENHOCTTa;

4. paspaboTBa M nNpwunara BbTPELWHN METOAMKM 33 OLEHKa Ha KpeauTHUS PUCK Ha
€KCrNo3nunmnTe KbM OTAENTHU NNLA, MO LEHHN KHWXA UK CEKIOPUTM3INPALLM NO3ULMKN, KAKTO
M Ha KPEeAUTHUS PUCK Ha Lenusi nopTdenn.

(4) BbTpewHuTe METOANKKM Mo an. 3, T. 4 He MoraT Aa ce OCHOBaBaT eAMHCTBEHO MN
MEXaHWYHO Ha BbHLUHW KPEAUTHU PENTUHI.

(5) B cnyyaunTe, KOrato M34ncnsBaHETO Ha KanuTanoBUTE U3UCKBAHUS Ce OCHOBaBa Ha
PEVTUHI OT areHumMsl 3a BbHLIHA KpeauTHa oueHka (ABKO) mnu Ha 0b6CToSTeNCTBOTO, Ye Ha
EKCNOo3NUMNTE He € MPUCbAEH KPeaUTEH PENTUHr 33 W3BLPLUBAHETO HA OLEHKA Ha
pa3npegeneHMeTo Ha BbTPEWHUS CU KanuTasn, WHBECTULUMOHHMAT MocpeaHuK Cbbupa wm
aHanun3Mpa BCska OTHOCMMa MHOpMaums, CBbp3aHa C pa3npeaesneHneTo.

Yn. 73. VHBECTULMOHHMAT nocpeaHuK pa3paboTBa, NMpveMa M npunara nonutuka u
npoueaypu 3a YyrpasfieHMe Ha OCTaTbuHUA PUCK, KOUTO OCUrypsiBaT HabnioaeHuneTo,
OTYMUTAHETO U KOHTPONIMPAHETO HA MPU3HATUTE TEXHWKW 3@ peayKuMs Ha KpPeauTHUS pUCK,
aKO MOKaXkaT No-HUCKa eEeKTUBHOCT OT OYaKBaHaTa.

Yn. 74. VNHBECTULMOHHMAT nocpeaHuKk pa3paboTBa, npveMa M npunara nonutuka u
npoueaypu 3a ynpas/ieHME Ha puUCKa OT KOHUEHTpauus, Npou3Tuyall OT eKCro3uuum KbM
BCSIKa HacpelwlHa CTpaHa, BK/IKYUTENHO KbM LEHTPasHM CbKOHTpPareHTW, KbM rpynu
CBbp3aHM HaCpeLlHM CTPaHW, KbM HACpEeLHW CTpaHu OT eauH U Cbll, MKOHOMUYECKM CEKTOP,
reorpacdcka 06nact uam KbM HacpelHW CTpaHW, 3aHUMMaBaliM Ce C eAHa M Cblua AeNHOCT
NN CTOKW, KaKTO M Ha pUCKa OT KOHLUEHTpaumsl, Bb3HMKHAN OT NpunaraHeTo Ha TEXHMKM 33
HamansiBaHe Ha KPeauTHUS PUCK, BKIIIOYMTENTHO PUCKOBETE, CBbP3aHW C rofeMu Hemnpeku
KpeauTHU eKCno3vumnmn, TakMBa KaTo eKCrno3vumMm KbM eanH AOCTaBYMK Ha obesneveHune.

Yn. 75. (1) 'HBECTUUMOHHUAT NOCPeAHMK pa3paboTBa, Npuema u npunara nonuTuka u
npoueaypu 3a YyrpasfieHMe Ha CeKIopUTU3aUMOHHMSA PUCK, NPOM3TUYaLW, OT CAEeNKM 3a
CEeKIopUTM3aLms, NpU KOUTO WHBECTUUMOHHUST MOCPEeAHVK € WHBECTUTOP, MHULUMATOp Wu
CMOHCOpP, KOUTO OcurypsisaT HabntoaeHMETO, OLEHSABAHETO, OTYMTAHETO M peayKumsTa Ha
pucka. BbTpelwHuTe NoNnTUKKA U Npoueaypu no n3peyeHue nbpeBo OTYUTaT penyTauMoHHUS



PUCK, Bb3HMKBALL BbB Bpb3Ka CbC CMOXHW CTPYKTYpU MW MPOAYKTW, U OCUrypsiBaTt, 4e
MKOHOMMYECKaTa CbLHOCT Ha cAefikaTa € Hamb/HO OTpa3eHa Mpu OLeHKaTa Ha pucka 1 npu
B3E€MaHETO Ha YrpaBieHCKN peLLeHus.

(2) IHBECTULIMOHHMAT MOCPEAHNK - MHWUMATOP Ha PeBOJIBUPALLM CEKIOPUTU3ALMOHHM
COENKW, BK/OYBAWM YCMOBMSA 3@ NPeACpOYHO noracsaBaHe, paspaboTea MnaHoBe 3a
JIMKBUAHOCT, BK/IKOYBALLM KAKTO M/IAHMPAHOTO, Taka U NpPeACcpOYHOTO noracssaHe.

Yn. 76. (1) VIHBECTUUMOHHUAT MNOCPEAHUK onpedens KanuTanoBuTe U3UCKBaHMA 3a
nasapeH p1CK B CbOTBETCTBME C YacT TpeTa, aan IV ot PernamenT (EC) 575/2013.

(2) VIHBECTMUMOHHMAT nocpeaHuK paspaboTBa, npuema u npuaara nNoauTMKa U
npoueaypv 3a ynpasfieHVe Ha Na3apHUs PUCK, KOUTO OCUIYpsiBaT, Ye CbLUUAT:

1. ycTaHOBSIBa, U3MepBa M YNpaB/siBa BCUYKW CbLUECTBEHU MU3TOYHMUM M edeKTM Ha
nasapeH puck;

2. NpeaBwxaa MepkKu WU cpelly pucka OT HedOoCTUr Ha JIMKBWUAHW CpeacTBa, KoraTo
KbCaTa no3uums e C Nagex npean CboTBeTHaTa Ab/ra no3uums;

3. npunara MepKu, KOUTO OCUrypsiBaT BbTPEWHUAT Kanutan Aa € ajekBaTeH 3a
NMOKpMBaHe Ha 3HauYMMMTE Ma3apHW PUCKOBE, 3a KOWUTO He ce npwiara WM3MCKBaHe 3a
cobCTBeH KanuTan.

(3) B cnyyauTe Ha M34YMCNsiBaHE Ha KanWMTaNOBM M3UCKBAHWUS 3@ MO3ULUMOHEH PUCK
CcbrnacHo 4act Tpeta, asn IV, rnasa 2 ot Pernament (EC) N2 575/2013, ako
WHBECTULMOHHUAT NOCPEAHUK € HEeTUpan no3vumMuTe CU B €4Ha WM NOBeYe LEHHWU KHUIW,
CbCTaBnsBawWwmn 60pcoB MHAEKC, Cpewly eaHa Wan nosede no3vumm B 06Bbp3aH C 6opcos
NHAEKC roYbpc Mnmn apyr obsbp3aH ¢ 6OpcoB MHAEKC NpPoAayKT, TpsbBa Aa MMa ajekBaTeH
BbTPELUEeH KanuTarn, 3a Aa nokpue 6a3ncHns puck ot 3aryba, KoaTo Moxe Aa ce nony4yu npu
HECbOTBETCTBUE MEXAY M3MEHEHMETO Ha CTOMHOCTTa Ha (oYbpca WM Ha CbOTBETHUS ApYyr
NMPOAYKT W MW3MEHEHMETO Ha CTOMHOCTTA Ha CbCTaBMsSIBAWMTE WMHAEKCA LUEHHM KHUWXKa.
NHBECTULUMOHHMAT nocpeaHuk TpsibBa Aa MMa ajekBaTeH BbTpelleH KanuTan M KoraTo
AbPXW NPOTUBOMOMOXHU NMO3uuMK o 06Bbp3aHn ¢ 6OpcoB MHAEKC OYBPCU, KOUTO He ca
NOEHTUYHU NO OTHOLLEHWE Ha CBOS MajeX MM Ha CbCTaBa CU, MW U Ha ABeTe.

(4) VIHBECTUMUMOHHUAT NOCPeAHVK noaabpXxa [AOoCTaTbYeH BbTpeleH KanuTan 3a
noKpMBaHe Ha pucka OT 3aryba, CblUeCTBYBall MeXJy MOMEHTa Ha MbpBOHAYaNHOTO
noemMaHe Ha 3aAb/DKEHWETO W creaBawms paboTeH aeH, KoraTo ce npwniara uyn. 345 ot
PernameHT (EC) N2 575/2013.

Yn. 77. (1) VIHBECTULMOHHUAT NOCPEAHVK BbBeXAa M npunara BbTPELHUM CUCTEMM,
n3non3eBa CTaHAapTU3MpaHa MeToAMKa WM ONpoCTeHa CTaHdapTuM3upaHa MeToauka 3a
YyCTQHOBSIBaHe, OLEHKa, YynpaBfieHWe W OrpaHuM4aBaHe Ha PUCKOBETE, MNpou3TUYaWwm OoT
NoTEHUMANHW MNPOMEHM B JIMXBEHUTE MNPOLEHTM, KOMTO 3acaraT KaKTO MKOHOMMYecKaTa
CTOMHOCT Ha KanuTana, Taka W HETHUS NIUXBEH [OXOA OT AEMHOCTU M3BbH TbProBCKMS
noptdeinn Ha MHBECTULMOHHUS NOCPEAHWK.

(2) VIHBECTUUMOHHMAT MNOCpeAHVMK BbBEXAa W npwuiara CUCTEMUM 33 OLEHKa W
HabnogeHne Ha pUCKOBETE, MPOM3TUYALLM OT MOTEHUMANHMW MPOMEHU B KpeauTHUTE
CrpeaoBe, KOWTO 3acsiraT KaKTO MKOHOMMYECKaTa CTOMHOCT Ha KanuTana, Taka M HETHUS
JIMXBEH 0X0A OT AENHOCTU U3BbH TbProBCKUS NOPTGENT Ha MHBECTULIMOHHMS NMOCPEAHUK.

(3) Komucuata no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens MOXe aa u3ncka OT
WMHBECTULUMOHEH NOCpeaHUK Aa M3Mon3Ba nocoyeHaTa B an. 1 cTaHAapTM3vpaHa MeToauKa,
KOraTo BbTPELHUTE CUCTEMM, BbBEAEHM OT HEro C Uen OueHKa Ha nocoyeHute B an. 1
PUCKOBE, HE Ca 3a[0BOUTENHM.

(4) Komucuata no npeanoxeHve Ha 3aMeCcTHUK-NpeaceaaTens MoOXe Aa u3ncka oT
MHBECTULIMOHEH MOCPEAHWMK, KOWTO € Manka M  HeC/IOXHA WMHCTUTYyUMs  CbracHo
onpeaeneHveTo B 4n. 4, naparpad 1, Touka 145 ot PernameHTt (EC) N2 575/2013, pa
M3non3eBa CTaHJapTU3MpaHaTa MeToaMKa, KoraTo CMsITa, Ye OonpocTeHaTa CTaHAapTU3upaHa
MeToAMKa He e noaxoAswa 3a OTpa3siBaHETO Ha JIMXBEHWS PWUCK, MNpou3TMYall OT
[AENHOCTUTE U3BBbH TbProBCKUSI NOPT@EN Ha MHBECTULMOHHMSI NOCPEAHUK.



(5) VIHBECTUMUMOHHMAT MOCpeaHuK cnas3sa HacokuTe Ha EBO, ¢ kouTo ce onpepensit
KpUTEPUM 33 OLEHKA HA PUCKOBETE MO an. 1 OT BbTPEWHUTE CUCTEMM, 3@ YCTaHOBSBAHE,
yrnpaBneHMe W OorpaHuM4yaBaHe Ha pUCKOBETE Mo an. 1 OT CTpaHa Ha MHBECTULMOHHUTE
nocpegHMuM, 3a OueHKa W HabnogeHve Ha puckoBeTe NO an. 2 OT CTpaHa Ha
WNHBECTULMOHHUTE MOCPEeaHUUN U 3a onpeaensiHe KoM OT BBbTPELIHUTE CUCTEMM, MpuiaraHun
OT MHBECTUUMOHHUTE MOCPeaHMUM 3a LUenuTe Ha an. 1, He ca 33a40BOSIUTENHKN, KaKTo e
nocoyeHo B an. 3, korato KomucuaTa e B3ena pelleHne 3a npusaraHeTo UM B Haa3opHaTta
CU NpakTuKa.

Yn. 78. (1) HBECTUUMOHHUAT MOCPEAHUK AOKYMEHTMPa HaANEXHO AAHHUTE OTHOCHO
KpeauTun, OTMYCHaTU Ha YieHOBE Ha YNpaBUTENTHUS U KOHTPOSIHMS OpraH U Ha CBbp3aHn C
TAX CTpaHW, W nNpu TMOUCKBaHE M MpeaocTaBs Ha KomucuaTa MAM Ha  3aMeCTHMK-
npeacenaTens.

(2) 3a uenute Ha an. 1 M3pasbT ,CBbp3aHa CTpaHa" o3Ha4vasa:

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

2. TbproBCKO APY>XECTBO, B KOETO Y/IEH Ha YNPaBUTENTHNS WM HA KOHTPOJIHWUSA OpraH
WM 6NN3BK UNEH Ha CEMECTBOTO My, NMOCOYEH B T. 1, NpuUTexaBa KBanMULMPaHO AS/T0BO
yyactne ot 10 % wnm nosedye OT KanuTana WaM npasaTa Ha rnac B APY>XeCTBOTO MU B
KOETO Te3n nnua MoraTt Aa yrnpaXKHsBaT 3HAUMTESIHO B/IMSIHUE MW 3aeMaT BUCLUM PbKOBOAHM
ATBXHOCTW, UK Ca YSIEHOBE HA YNpPaBUTENHMUS MW KOHTPOSTHUS OpraH.

Yn. 79. (1) VNHBECTUUMOHHUAT MNOCPEAHUK OMpeaens KanuvTasioBUTE M3UCKBaHUS 3a
onepaumoHeH pUCK B CbOTBETCTBME C YacT TpeTa, Aan III ot PernamenT (EC) 575/2013.

(2) VIHBECTUMUMOHHMAT nocpeaHuK paspaboTBa, npuema W npunara nonuTvka u
npoueaypy 3a YnpaBleHWe Ha OnepauMoOHHUS PUCK, KOUTO OCUrypsiBaT OLUEHKa W
yrnpaB/fieHne Ha eKCrnosuvuMmTe KbM OnepauMoOHEeH PUCK, BKIIIOUUTENHO PUCK, CBBbP3aH C
MoAena, M KbM pPWUCKOBETE, MPOM3TMYALLM OT Bb3NAraHETO Ha [AEMHOCTM Ha BbHLUEH
N3MbJIHUTEN, KaKTO M 3a MOKPMBaHe Ha CbOUTUSA C HUCKA YeCToTa M CbLUECTBEHO HEraTMBHO
Bb3AENCTBME.

(3) 3a uenute Ha an. 2 WHBECTUMUMOHHUAT nocpeaHuK onpegens obxeBata Ha
OMEPaLMOHHMSI PUCK, Ha KOWTO € W3MOXEH, KaKTO M PpUCKOBWUTE hakTopyu U CbbutusaTa,
CBbp3aHM C ONepauUMOHHUS PUCK.

(4) IHBECTMUMOHHUAT NOCPEAHNK NoaabpXKa NaHOBE 3a AeNCTBME NpU HENpeaBUAEHM
06CTOATENCTBA, 3@ OCUIypsiBaHE Ha HEMpPeKbCHATOCT Ha AEMHOCTTa M 3a OrpaHM4YaBaHe Ha
3arybute npu HaCTbNBaHE Ha KPU3UCHU CUTYaLUN.

Yn. 80. (1) WHBECTMUMOHHMAT nocpedHuK paspaboTBa MNOAUTUKA, npoueaypu u
CUCTEMU 3a YCTaHOBSIBaHe, U3MepBaHe, ynpasieHne U HabnwaeHne Ha NUKBUAHWUS PUCK 3a
NoAXOAsLUM BPEMEBU XOPU3OHTW, BK/IIOUMTENIHO B paMKUTE Ha paboTHWUA AeH, Taka 4ye Jda
oCuUrypu noAAbpXaHeTo Ha ajekBaTHU HUBA Ha NvkeuaHn 6ydepun. Te3nm npouenypu,
NONNTMKA N CUCTEMU OTFOBaPAT Ha CNeAHUTE U3NCKBaHUS:

1. pa3paboTeHu ca B 3aBMCMMOCT OT rpynuTe AEMHOCTW, BanyTuTe, K/IOHOBETE U
topuanyeckuTe nuua B rpynarta;

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

3. NPOMOpUMOHANIHN Ca Ha C/IOXHOCTTA, pUCKOBUSI nNpodwun, obxeBaTa Ha AEMHOCT Ha
NHBECTULMOHHNA MOCPEAHUK U ToNepaHca KbM PUCK, YCTAaHOBEH OT YNpaBUTENHUS OpraH Ha
NHBECTULMOHHNS NOCPEaHWK;

4. oTpa3siBaT 3HAYMMOCTTa Ha WHBECTUUMOHHUS MNOCPEAHWK BbB BCSAKA [AbpXKaBa
YsIeHKa, B KOSITO TOW M3BbpLUBA AEMHOCT.

(2) WHBECTUUMOHHMAT nocpegHuMk  nybnukyBa noaxoAswia uMHdopMauus  3a
onpeaeneHaTa ToNepPaHTHOCT KbM pUCKa 3a BCSIKa rpyna AeMHOCTU.



Yn. 81. (1) PuckosuaT npodui Ha MHBECTULMOHHWUS NOCPEAHWUK, CBbP3aH C JIMKBUAHUSA
puUCK, TpsibBa Aa e cbobpaseH C ecTecTBOTO, Mallaba M CMOXHOCTTAa Ha AEMHOCTTa My M Aa
CbOTBETCTBA Ha M3MCKBaHMATa 3a Aobpe PyHKUMOHMpaLLa 1 ctabunHa cuctema.

(2) 3aMeCTHUK-NpeaceaaTensaT OCbLIeCTBSIBa HaA30p Ha PUCKOBMSA Mpodui Ha BCEKU
WMHBECTULUMOHEH MOCPeAHUK M cneauM da He 6bae npeBuwasBaH. OueHKaTa Ha PUCKOBMS
npodun, CBbp3aH C IMKBUAHUS PUCK, B3eMa MpeaBuA Han-Manko mogenute n obemuTe Ha
npeanaraHWTe NpoayKTW, YMNpaB/ieHWETO Ha pucKa, MonuvTMKata Ha (QUHaHCUpaHe W
KOHLIeHTpauums.

(3) 3amMecTHUK-NpeaceaaTensaT npeanpuemMa eheKkTUBHU AEUCTBUSI, KOraTo pa3BUTUETO
Ha pUCKOBMA Npodu, CBbP3aH C JIMKBUAHMS PUCK, MOXE Aa AoBeAe A0 HeCTabunHOCT Ha
WMHBECTULUMOHHUS NOCPEAHUK MM Ha cucTemaTa KaTto usno, n Komucusara nHgopmupa EBO
3a npeanpueTuTe AenUCTBuS.

Yn. 82. VHBECTUUMOHHMAT NOCPeAHUK pa3paboTBa METOAO0NI0NMU 3a YCTAHOBSIBaHe,
n3MepBaHe, YyrnpaBfieHMe W TeKyl, KOHTPOS Ha M3TOYHUUMUTE Ha (PUHAHCMpAHE, KOWUTO
obxBaluar:

1. TekywmTe M MPOrHO3MpaHMTE 3HAYMMM NApU4HM MOTOUM BbB M MPOU3TMYALLM OT
aKTUBM, 3a4b/DKEHNS U 3346aN1aHCOBM MO3ULMK, BKIKOUYUTENHO YC/IOBHUTE 3a4b/DKEHNS;

2. Bb3MOXHMS eheKT Ha penyTaumMoHHNS PUCK.

Yn. 83. (I) Mpu ynpaBneHne Ha JMKBUAHUSA PUCK WHBECTULUMOHHUSAT MOCPeaHUK
pa3rpaHuMyaBa, OCO6EHO npu W3BLHPEeAHW CUTyauun, aKTMBUTE, NpeaoCTaBeHU KaTo
obe3sneyeHune, n cBOH6OAHNTE OT TEXECTN aKTUBWU, KOUTO Ca BMHArN Ha pasrnosioXeHune.

(2) VIHBECTULIMOHHUAT MOCPEAHUK B Cny4YauTe no an. 1 oTyuMTa Han-Manko cnegHuTe
dakTopm:

1. NMUETO, KOETO AbPXM aKTUBUTE;

2. AbpXaBaTa, B KOATO aKTUBUTE Ca 3aKOHHO PerncTpyvpaHu B perncTbp v no CMETKa;

3. DOKONKO aKTUBUTE Ca NPUEMNBMU;

4. MmoraT M CBOoeBpeMeHHO Aa 6baaT MobunusanpaHu akTuBMUTE.

(3) VIHBECTUUMOHHUAT NOCPEAHUK MNpU YNPaBNeHWETO Ha JIMKBUAHUS PUCK B3ema
npeasua CblUeCTBYBallMTE 3aKOHOAATENHW, PerynaTtopHW M OnepaTUBHU OrpaHuyeHus 3a
NPexXBbPASIHE Ha NMKBUAHW CPEACTBA W aKTUBK, CBODOAHWN OT TEXECTN, Mexay Nnua, KakTo B
paMkuTe Ha EBponenckoTo MKOHOMMYECKO NPOCTPAHCTBO, Taka U M3BbH HEro.

Yn. 84. (1) WHBECTUUMOHHMAT MOCPeAHVK MpueMa npaswuna 3a peayumpaHe Ha
KpeauTHUs PUCK, B KOUTO pasrfiexaa Bb3MOXHOCTTAa 3a W3MOoM3BaHe Ha Pas/IvyHK
WMHCTPYMEHTH, BKJIIOYMTENHO BbBEXAAHETO Ha CMCTEMa OT JIMMUTK U NIMKBUAHU Bydepu, 3a
fAa 6bae B CbCTOsiHME Aa YCTOM Ha peauua pasfiyHu KPU3MCHU OBCTOATENCTBA, KaKTO M 3a
afekBaTHO AuBepcuduUMpaHe Ha CTpyKTypaTa Ha (MHAHCMpaHe M AO0CTbMa A0 U3TOYHMLM
Ha PUHaHCMpaHe.

(2) IHBECTULMOHHUAT NOCPeaHVK U3BbpLLUBA PefoBEH npernen Ha npaswunata no an. 1
Hal-Manko BEAHBX roanwHo Ao 31 aHyapw.

(3) VIHBECTUUMOHHUAT NOCPeAHUK 3@ UenuTe Ha YNpaBieHWETO Ha JIMKBUAHUS PUCK
pa3srnexaa anTepHaTMBHWM CUEHApUMM MO OTHOLEHME Ha JIMKBUAHUTE CU MO3UUMKM U HA
peayumpalLmTe pucka akTopu 1 npasu npernei noHe BeAHbLX roAMWHO Ha AOMYCKaHUSATa,
Ha KOMTO Ce OCHOBaBaT peLleHNsTa My BbB BPb3Ka C M3TOYHULUMTE Ha (PMHAHCUPaHe.

(4) AnTepHaTMBHUTE cueHapun no an. 3 obxBawaT no-cneumanHo 3aabanaHcoBuTe
No3nuUnn 1 Apyrute yCnoBHW 3aAb/MKEHUS, BKIIOUYUTENHO 3a4b/DKEHNATA Ha APYXKECTBA CbC
cneumnanHa uen - cekioputusaums (SSPE), wan Ha apyrv nvua CbC crneuvanHa uen, no
OTHOLLUEHME Ha KOUTO MHBECTULIMOHHUAT NOCPEAHMK AENCTBA KaTo CMOHCOP WK NpefoCcTaBs
3HauYUTENHa NMKBUAHA NoAKpena.

(5) VIHBECTMLUMOHHMAT MNOCPEAHMK OTYMTA Bb3MOXHOTO Bb3AEWCTBME Ha ApYyru
anTepHaTMBHM CLiEHapuW, CBbP3aHW CbC crieumduKkaTa Ha AENHOCTTa My M C Masapa KaTto
USN0, KaKTO M KOMOBWHMPaHW anTepHaTMBHU cueHapun mexay ageTte. VIHBeCTULMOHHUAT



nocpefHuK B3ema npeaBua pasfiiyHM BpPeMEBM XOPU3OHTUM M Pas/IMYHU CTEMNeHU Ha
CUMYNUPaHX YCNOBUSA Ha Kpu3a.

(6) VIHBECTMUMOHHMAT NOCpefHuK Kopurupa nonuTukata v NUMUTUTE 3a JIMKBUOHWA
pUCK M pa3paboTBa eheKTUBHM MNaHOBE 3a AENCTBME MpWU HenpeaBuAEHW OBCTOATENCTBa,
KaTo OTYMTa pe3ynTaTuTe OT anTepHaTUBHUTE CLEeHapuK, NOCOYEHM B an. 3.

Yn. 85. (1) C uen npeoponsiBaHe Ha Bb3MOXHUM JIMKBUAHWM 3aTPyAHEHUS
NHBECTULMOHHUAT MOCPeAHNK pa3paboTBa MiaHOBE 3a Bb3CTAHOBSBAHE HA JIMKBUMAHOCTTA,
CbAbpXalM MoAXOAAWM MepkM 3@ MNpuiaraHeTo WM MNpuU  €eBeHTyanleH HeaoCTUr Ha
JIMKBUAHOCT, BKJIIOYMTENHO MO OTHOLIEHME Ha KJIOHOBETEe, OTKPUTU B Apyra AbpKasa
yfieHka.

(2) NMnaHoBeTe no an. 1 noanexar Ha TeCcTBaHe TMOHE BEAHBX [OAUWHO U
aKTyanm3npaHe Bb3 OCHOBA Ha MOJlydeHUTE pe3ynTaTv OT anTepHaTUBHWUTE CLUEHapuu,
nocoveHn B un. 82, AoknaaBaTt ce Ha ynpaBUTENHUA OpraH Ha WHBECTULMOHHMS MOCPEeaHUK
n ce opobpsiBaTt oT Hero. MonuTukaTa u npouecuTe 3a ynpaBlieHNe Ha NIMKBUOHUS PUCK ce
KOopurupaTt Bb3 OCHOBA Ha pe3yntaTuTe npu HeobxoamMMocCT.

(3) WVIHBECTUUMOHHUAT MOCPeAHMK npeanpuemMa  npeaBapuTeniHo  HeobxoammuTe
LENCTBUA, 3a Aa rapaHTUpa, Ye NiaHoBETE 3a Bb3CTAHOBSIBAHE Ha JIMKBMAHOCTTA MoraT Aa
6baaT M3nbHeHn He3abaBHO.

(4) OenctBuaTa no an. 3 BKIOYBAT AbpXKAHETO Ha obe3neyeHue, KOETO MoXe
He3abaBHO Ja ce M3Mo0M3Ba 3a nosyyaBaHe Ha dMHaHCMpaHe OT UeHTpanHata 6aHka. Tosa
BK/IIOYBA MpU HEobXoAMMOCT AbpXaHe Ha obesneyeHne BbLB BanyTaTa Ha Apyra Abpxasa
YfIeHKa WM Ha TpeTa AbpXaBa, KbM KOATO MHBECTULMOHHUAT MNOCPEAHMK MMa eKCNo3uLmu,
N KOraTto e HeobxoAMMO OT ornepaTuBHa rfefHa Touka - Ha TepuTopusTa Ha npueMalla
AbpXaBa YieHKa UanM TpeTa AbpXaBa, B UMSTO BanyTa MHBECTULMOHHMAT MOCPEAHMK MMa
€eKCcrno3numn.

Yn. 86. (1) NHBECTUUMOHHMAT NOCPEAHUK NpU ONpefensiHe Ha pucka OT MpeKOMepeH
NMBBPUIX ce cbobpassaBsa C pasnopeadbute Ha YacT ceama ot PernameHT (EC) NC 575/2013.

(2) VIHBECTUUMOHHUAT NOCpeaHMK MpueMa nonuTuKa U npoueaypu, KouTo ypexaaT
pucka OT NpPeKOMEepeH JMBLPUMAK, KOUTO rapaHTupaT, 4Ye MOCPeAHVKBLT YCTaHOBSBA,
ynpasnsiBa U Habnwoaasa pucka OT NPeKOMepeH MBBbPULXK.

(3) MNMokasaTenuTe 3a pucKa OT MNPEKOMEpPeH JNIMBBLPUIK BKIIOYBAT KOeMPUUMEHT Ha
NIMBbPUIXK, W34MCNSBaH CbrnacHo 4n. 429 ot Pernament (EC) N¢ 575/2013, wu
HECLOTBETCTBUSATA MeXAY aKTUBUTE U 3aAb/DKEHUsTa.

(4) IHBECTULMOHHMAT NnocpeaHuK npeanpuemMa npeanasHy Mepku 3a npeogonsiBaHe Ha
pUCKa OT MNPEKOMEPEH JIMBBbPUMK, HAANEXHO OTYMTAMKM HapacTBAHETO My opaau
HamaneHve Ha cobCTBEHMS KanuTan B pe3ynTaT Ha OYakBaHW MW NpeTbprneHun 3arybu, B
3aBUCUMOCT  OT  MNPWIOXKUMUTE  CYETOBOAHW  MpaBuWna  CbrlacHO  6bArapckoTo
3aKOHOAATENCTBO C Uen Aa MOXe [ia yCTOM Ha rnopeavua OT KPU3UCHW CUTyaumu, CBbp3aHu C
puCcKa OT NPeKOMepeH NNBbPUAX.

Paspen IV
N3ncKkBaHUSA KbM Bb3HarpakgeHusTa, NoJIMTUKaTa 3a

Bb3HarpaxgeHumsata 1 HEeMWHOTOo npuiaraHe

Yn. 87. (1) NHBECTULMOHHMAT nocpeaHuK pas3paboTBa M npunara NOMUTUKK, KOUTO
obxBawat BCcuYkM (OPMM Ha Bb3HArpaXKaeHusi, Kato 3anjiatv U apyrn (uUHaHCOBM U
MaTepuanHu CTUMYNK, BKOYMTENHO obnaru, CBbp3aHW C MEHCMOHMPaHe, 3a KaTeropuure
CNYXWUTENN, YUUTO NpodecnoHanHN [AEeWHOCTM OKa3BaT CblLUECTBEHO BNSIHUE BbpXY
pUCKOBUS NPOMW HA MHBECTULIMOHHMS MOCPEAHUK.

(2) 3a uenuTe Ha an. 1 KaTeropuuTe CAY>XUTENN, YAMTO NPOMECUOHANHN AENHOCTM
MMaT CbLUECTBEHO Bb3AENCTBME BbPXY PUCKOBUS NPOMUA Ha UHCTUTYUMSTA, BKIHOYBAT Hal-
MasIKo:



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

2. Cny>xXuTenute C ynpaBfieHCKa OTrOBOPHOCT 3@ KOHTPONHUTE YHKUMM WaM 3a
CbLUecTBEHUTE BU3HEC 3BE€HA Ha UHBECTULMOHHWUS NOCPEeaHWK;

3. CnyxuTenuTe, KoMTo npe3 u3MuMHanata (MHaAHCOBA roanHa ca noayvYmIn 3Ha4YnTeNHO
Bb3HarpaXxaeHue, Npun cefHUTe ycnoBus:

d) Bb3HarpaXaeHMeTo Ha CNyXuTens e no-ronsMo unu pasHo Ha 500 000 espo u no-
rofi MO WAM pPaBHO Ha CpedHOTO Bb3HarpaXkaeHue, KOEeTO MnofyyaBaT uYieHoBeTe Ha
yrnpaBUTENHNA U Ha KOHTPOJTHUSI OpraH Ha MHBECTULIMOHHUS MOCPEAHUK;

6) CNYXVUTENsT ynpa)kHsaBa npodecnoHanHaTa cM AeMHOCT B CbLUECTBEHO HU3HEC 3BEHO
N OEMHOCTTA My € OT TakoBa eCTECTBO, Ye OKa3Ba 3HAYMTENTHO Bb3AENCTBME BbPXY PUCKOBUS
npocwmn Ha ToBa 3BEHO.

(3) MNpu W3roTBSHETO W MpWIAraHETO Ha MOAMTUKATa 3a Bb3HArpaXKAeHusiTa
MHBECTULIMOHHMAT MOCPEAHMK OTYMTa €CTeCTBOTO, Malwaba M CNOXHOCTTAa Ha AEMHOCTTa,
BbTpELLUHaTa OpraHn3aumns 1 o0bxsaTa Ha U3BbPLUBAHUTE UHBECTULIMOHHM YCIYIU U AENHOCTMH,
KaTo npunara cnegHuTe NpuHUMNu:

1. ocurypsiBaHe Ha HafAeXAHOTO U eEeKTUBHO YnpaB/eHNe Ha pUCKka U HeEHacbpyaBaHe
Ha MOEMaHeTO Ha PWUCK, KOWTO HaaBULIABa MPUEMSIMBUTE 3@ WMHBECTULIMOHHWUS MOCPEAHMK
HWBa;

2. NOIMTUKATA Ha Bb3HarpaXkaeHUsiTa e HeyTpasiHa Nno OTHOLLEHME Ha nona;

3. ocurypsiBaHe Ha CbOTBETCTBME CbC CTpaTernsTa, UenuTe, LEHHOCTUTE U
Ab/ITOCPOYHUTE MHTEPECU Ha MHBECTUUMOHHMS MOCPEAHUK W MpuiaraHe Ha Mepku 3a
n3bsreaHe Ha KOHMOIMKTM Ha UHTEpeCH.

(4) WHBECTMUMOHHMTE nocCpeaHuMuM MoraT pfAa onpeaenst OcCBeH [MOCTOSIHHO W
NPOMEHNNBO Bb3HarpaXxaeHue, npu ycroBue 4Ye MOCTOSHHOTO MpeAcTaBnsBa AOCTaTbYHO
BMCOK As71 OT 06WOTO Bb3HArpaxaeHne M € Bb3MOXXHO NpuiaraHeTo Ha MbBKaBa MoauMTMKA
Mo OTHOLUEHWE Ha NMPOMEHNNBOTO Bb3HarpaXKaeHue, BKAKUUTENHO Bb3MOXHOCTTA TO Aa He
6bae n3nnawaHo.

(5) VIHBECTULIMOHHMAT NOCPEAHUK onpedens B MonuTMkaTa CUM 3a Bb3HarpaxxaeHusTa
OTAENHWN KpUTEPUM 3a onpeaensHe Ha:

1. NOCTOSIHHOTO Bb3HArpaXaeHue B 3aBUCUMMOCT OT MNPOMECMoHaNHUs OonuT W
(yHKUMOHaNHUTE  OTrOBOPHOCTM  Ha  A/TBXHOCTTA@, MNOCOYMEHW B  [TbXHOCTHaTa
XapaKTEPUCTUKA Ha CAYXUTENs KaTo 4acT OT YC/oBMSiTAa Ha TPyaoOBWMs OOroBOp WAv B
[OroBopa 3a ynpasneHue; un

2. NTPOMEHIMBOTO Bb3HarpaXxaeHue, 06Bbp3aHO C MOCTOSAHHUS pe3ynTaT OT AeMHOCTTa U
CcbobpaseHo C NoeTUTE PUCKOBE, KAaKTO U C W3MbJIHEHMETO, HAAXBLPASAWO M3NCKBAHMATA,
NMOCOYEHN B ATBXXHOCTHATA XapaKTEPUCTMKa Ha CAYXWUTENs KaTo 4acT OT YCNoBUSATA Ha
TPYAOBMS AOrOBOP MM B JOrOBOPa 3a ynpas/ieHue.

Yn. 88. (1) YnpaBuUTenHusaT opraH Ha WHBECTUUMOHHUS MOCPEAHWMK W3roTBSi
NnoAnMTMKaTa 3@ Bb3HarpaxaeHusta, KoaTo ce opobpsiea oT  06woto cbbpaHue.
YnpasuTeNHUAT OpraH Ha UHBECTULMOHHMS NOCPEAHUK M3BbpLUBA NEpUoanYeH npernes Ha
OCHOBHWUTE MPUHLMMNW Ha NONWUTUKATA, akTyanm3npa S Haln-Manko eauH MbT FOAULIHO B CPOK
A0 31 sHyapu 1 8 npeactaBs Ha 06WOTO CcbbpaHMe 3aedHO C OT4YeTa 3a AevHocTTa. [pu
HeobX0AMMOCT nperneabT Mo U3pedeHne MbpPBO Ce U3BbPLLBA MNO-YeCTO.

(2) MpunaraHeTo Ha NONMTUKATA 3a Bb3HArpaXKaeHusiTa MoaneXu Ha nepuoamyeH u
HEe3aBMCMM BbTPELLEH Mpernes Han-Manko BeAHBbX FOAULIHO OT 3BEHOTO 3@ BbTPELLEH OAUT
Npyv HaIMYMETO Ha TaKoBa, @ B OCTaHaNWUTe ClyyauM - OT 3BEHOTO, OCbLUEeCTBSBALLO
dyHKUMATa NO CLOTBETCTBME C HOPMATUBHUTE U3UCKBAHMSI.

Yn. 89. (1) Cnyxutenute, M3NbJHSABALWM KOHTPOMHM (YHKUMM, Ca HE3aBUCUMU OT
dyHKUMMTE B MHBECTULMOHHMS NOCPEAHMK, BbPXY KOMTO YMNpPa)KHSBAT KOHTPOA, pa3nonarat
C NoAxXoAsLM NPaBOMOLUMSA W MOMyYaBaT Bb3HArpaXKaeHusi, CbobpaseHn CbC CTeneHTa Ha



NOCTUraHe Ha UenuTe, CBbp3aHM C TexHuTe GYHKUMW, He3aBUCMMO OT pesynTaTuTe,
NOCTUrHaTU OT CTPYKTYPHUTE 3BEHA, KOUTO KOHTPONMpPaT.

(2) Bbpxy Bb3Harpa)aeHusitTa Ha pbKOBOAUTENNTE HA 3BEHOTO 3a YNpaB/ieHNe Ha pucka
N Ha 3BEHOTO MO HOPMAaTMBHO CLOTBETCTBME (BbTPELUEH KOHTPO/) Ce OCbLUeCTBsBa HaA30p
MpsSIKO OT KOMWTETa MO Bb3HarpaxaeHusita. B cnyyail ye TakbB KOMWUTET He € Cb3dafJeH,
HaA30pbT Ce U3BbLPLLBA OT CbOTBETHUS KOHTPOJIEH OpraH.

Yn. 90. (1) lMpoMeHNMBOTO Bb3HarpaxaeHve e o06Bbp3aHO C pe3yntatute ot
[ENHOCTTa, HeroBusiT o6l pa3Mep ce onpeaenst KaTo KOMOMHauMsi OT OUEHKWUTe 3a
pe3yntatute Ha OTAENHUSA CIYXXUTEN, Ha CbOTBETHOTO CTPYKTYPHO 3BEHO, KaKTO W Ha
LUS/IOCTHUTE pe3ynTaTh Ha MHBECTULMOHHMA nocpeaHuK. OueHKaTa Ha pe3ynTaTtuTe Ha BCEKM
CNyXuTen ce 0CHoBaBa Ha MHAHCOBU N HE(PUHAHCOBWN KpUTEPUN.

(2) OueHkute no an. 1 obxsawaTt nepuoa OT HAKOKO FOAMHW, TaKa Y€ OLEHbYHMST
nMpoLec Aa ce OCHOBaBa Ha Ab/IFOCPOYHOTO M3MbJHEHME HA AEMHOCTTA U U3MNIALAHETO Ha
efleMeHTUTE Ha MPOMEHNMBUTE Bb3HArpaXKaeHws, OCHOBaBalUW Ce Ha pe3ynTaTtuTe, Aa e
pasnpeaeneHo 3a nepuoa, OTYUTaL, MKOHOMUYECKMS LUMKB U MOETUTE OT MHBECTULMOHHUSA
NoCpefHUK pUCKoBe.

(3) OueHkaTa Ha pe3ynTaTuTe OT [AEeWHOCTTa, W3MOoM3BaHa 3a W3YMCIsSIBAHE Ha
NMPOMEHNNBUTE €fIEMEHTM HA Bb3HArpaXXAeHWeTo W pasnpeaeneHneTo UM, BKIOYBA
KOpeKUMsl 32 BCUYKN BMAOBE HacToAWM M 6baewm puckoBe M OTYMUTa LieHaTa Ha KanuTana,
KaKTo 1 HeobxoamMmaTta MKBUAHOCT.

(4) NpOMEeHNMBOTO Bb3HArpaXxaeHne ce onpeaens Taka, ye obWusaT My pa3Mep [a He
orpaHuMyasa CnocobHOCTTa Ha MHBECTUUMOHHMA MOCPEeAHWK Aa noaabpxa v Aa noaobpsisa
KanutanosaTta cv 6aza.

(5) VIHBECTUUMOHHMAT MNOCPeAHUK He MOXe Jda WM3nnawa MpOMEHMBOTO
Bb3HarpaXaeHne C WHCTPYMEHTM WM MEeToaM, KOUTO YnecHsBaT 3aobuKansHeTo Ha
nsmckeaHusiTa Ha PernameHT (EC) N2 575/2013, 3NN n akToBETE MO NPUNAraHETO UM.

(6) Obe3weTeHnaTa, CBbpP3aHM C NPEeACPOYHO MpekpaTsiBaHe Ha AOroBop, OTpassBaT
NOCTUrHaTUTE C TEeYEHME Ha BPEMETO pe3y/TaTh 1 ca ONpeaeneHn No TakbB HAUMH, Ye Ja He
Ce Bb3Harpa)xaasa HeyCcrnexbT WM HEKOPEKTHO NOBEAEHNE.

(7) 0Obe3weTeHnsaTa, CBbp3aHM C [OrOBOPWM 3a MNpeaxodHa 3aeTocT, oTyuTar
[AbJITOCPOYHUTE UMHTEPECU HAa WHBECTUUMOHHWUS MOCPEAHWK W Ca CBbp3aHM C HerosaTa
NoNNTMKA 3a 3aAdbpXaHe U MpUBANYAHE Ha CNY>XUTENW, OTNaraHe Ha 3anjiawaHeTo Ha
MPOMEH/MBUTE €NIEMEHTU Ha Bb3HArpaXxaeHWeTo, 3a pesynTaTuTe OT AeVHOCTTa M
Bb3MOXXHOCTTA 3@ Bb3CTAaHOBSIBAHE HA M3M1aTEHN CyMMU.

(8) Cnyxutenute Ha WHBECTULMOHHWA MOCPEAHUK He MoraT fda M3MonssaT JIMYHK
cTpaTerMm 3a XeMKuUpaHe WAM 3acTpaxoBaHe, CBbpP3aHW C Bb3HarpaxaeHusta unu
OTFOBOPHOCTTA, C Uen Aa ce HaManu e@ekTbT OT MexaHW3MUTE Ha OTYMTAHETO Ha PUCKa,
3a/10)KEHN BbB Bb3HArpaXaeHnsaTa uMm.

Yn. 91. (1) MapaHTMpaHOTO MPOMEHNMBO Bb3HArPaXAEHWE He e CbBMEeCTUMO C
pa3yMHOTO YrpaBfieHWe Ha puUCcKa WK C NpUHUMNA 3a 3annallaHe crnopes pesyntatuTe U He
ce BK/IoYBa B 6bJelln NnaHoBe 3a Bb3HArpPaXXAeHUsTa.

(2) VIHBECTUUMOHHMAT MNOCPEAHWMK MOXe Aa MpeaoCTaBs rapaHTUMpaHO MPOMEHNNBO
Bb3HarpaXxaeHne no U3KIIOYEHNE CaMO Ha HOBOHA3HAaYyeHn cnyxwuTtenu no yn. 87, an. 1 3a
nmbpBaTa rogMHa oT Ha3Ha4YaBaHETO UM U MpU YCI0BME Ye pasnonara CbC CO6CTBEH KanuTan,
OTroBapsill, Ha HOPMATUBHUTE N3NCKBAHUSI.

Yn. 92. (1) VHBECTULMOHHUAT NOCPeaHVK onpeaenst NOCTOSHHOTO M MPOMEH/IMBOTO
Bb3HarpaXxaeHne B MNOAXOASAWO CbOTHOLIEHWE, Taka 4Ye MOCTOSAHHOTO Ja NpeacTasnsBsa
LOCTaTbYHO BMCOK As OT 06LO0TO Bb3HArpaXkaeHUe, KakTo 1 Aa Nno3BosisBa NpuiaraHeTo Ha
rbBKaBa MNoOJIMTUKA OTHOCHO efleMEHTUTE Ha MPOMEH/IMBOTO Bb3HarpaXxaeHue, BKIIOUUTENTHO
Bb3MOXHOCTTa TO Aa He 6bae nannawaHo.

(2) VIHBECTULUMOHHMAT NOCPEAHUK MOXE Aa MPUMIOXW ANCKOHTOB MPOLIEHT, MOCOYEH B
Hacokute Ha EBO no an. 4, korato Komucusita e B3ena peleHuve 3a npwiaraHeto UM B



HaA30pHaTa CYM MpakThKa, Mo OTHOLWeEHMEe Ha MakcuMmyM 25 % oT o6woTo NpOMeHNMBO
Bb3Harpa)xaeHwe, rnpu ycnoBme ve TO Ce M3riawla B UHCTPYMEHTM, KOUTO Ca pa3CpoYeHn 3a
CPOK He Mo-MaTbK OT MEeT roAuHM.

(3) VIHBECTMUMOHHUAT MNOCPeAHUK crasBa Hacokute Ha EBO OTHOCHO npunoXxumus
YyCNOBEH [AMCKOHTOB MpOLEHT, Korato KoMucusta e B3ena pelleHne 3a npuiaraHeTo MM B
HaA30pHaTa cu NpakTuka.

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

1. He 3acTpalaBa CTabuIHOCTTa Ha UHBECTULIMOHHWSA MOCPEAHWUK, OTYMTANMKN HErOBOTO
(pMHAHCOBO CbCTOSIHME KaTo LSNO;

2. e 060CHOBaHO Bb3 OCHOBA Ha pe3ynTaTuTe, MNOCTUrHATU OT WMHBECTULMOHHUS
NoCpeaHUK, CTOMaHCKaTa eanHMLa U CbOTBETHOTO NNLE.

(2) AKO MHBECTUUMOHHUAT MOCPEAHWK € peanu3upan oTpuuatesnieH Win Mo-HUCBbK OT
npeasmxaaHns (MHaAHCOB pe3ynTaT, obWMST pa3mep Ha NPOMEHIMBOTO Bb3HarpaXaeHue ce
OorpaHu4yaBa 4pe3 HaMasisiBaHe KaKTO Ha TeKyLMTe Bb3HarpaXKaeHus, Taka 1 Ha nnawaHuaTa
Mo pas3CpoYeHUTE Bb3HArpaXAeHWs MM Bb3CTAHOBSIBaHE Ha M3nnaTeHn unv npuaobuTu
Bb3HarpaxxaeHus.

(3) VIHBECTULIMOHHMAT NOCPEAHUK MOXE Aa YAbPXW WM MOUCKa Bb3CTAHOBSIBAHE HA
CyMU, KouTo ca B pasmep A0 100 % oT 06L0TO NPOMEHINBO Bb3HarpaXxaeHue.

(4) WHBECTMUMOHHMAT MOCpeaHMK B CBOSITA MOSIMTMKA OTHOCHO MPOMEHSIMBOTO
Bb3HarpaxxaeHve paspaboTsa crneumanHm KpuTepun 3a npunaraHeTo Ha an. 3.

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

1. e man nnn e 6un OTroBOPEH 3a NoBeAEeHNE, KOETO € A0BENO A0 3HAYMTENHU 3arybum
33 WHBECTULMNOHHUS MOCPeaHUK;

2. He e ycnsn Aa oTroBopu Ha CbOTBETHUTE HOPMM 3@ NMPUroAHOCT M A06pO NoBeaeHue.

Yn. 94. (U3m. - OB, 6p. 20 ot 2025 r., B cMna oT AaTtaTa Ha BbBeXJaHe Ha eBpoTo B
Penybnuka bbnrapusa) (1) He no-manko ot 50 % OT MpOMEHAMBOTO Bb3HArpakaeHue
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 wnm 63 ot
Pernament (EC) N2 575/2013 wnu gpyr UHCTPYMEHTU, KOMTO MoraT da 6baart m3usno
KOHBEPTUPAHN B UHCTPYMEHTU OT 6a3oBusi CO6CTBEH KanuTan OT MbpBu pea wan da 6vaat
OTNWCaHW, KOUTO BbB BCEKM MOMEHT OTpassBaT aAeKBaTHO KPeAMTHOTO KayecTBO Ha
MHBECTULIMOHHMS NMOCPEAHMK KaTO AEWCTBALLO NpeanpuaTie 1 ca NOAXOASLM 3@ M3M0N3BaHe
3a UenuTe Ha NPOMEHNNBOTO Bb3HarpaxxaeHue.

(2) IHCTpyMeHTUTe no an. 1 nognexar Ha noaxoAswia NonmMTMKa Ha orpaHMyaBaHe Ha
NPEXBLPASHETO WM, Uendwa MnocTUraHe Ha CbOTBETCTBME MexXay CTUMynUTE W
Ab/ITOCPOYHUTE MHTEPECU HA MHBECTULMOHHNS MOCPEeAHUK.

(3) N3nckBaHusiTa Ha an. 1 1M 2 ce npunaraT KakTO 3a 4acTta OT MNPOMEHNMBOTO
Bb3HarpaxxaeHue, pa3cpovyeHa B CbOTBETCTBME C aN. 4 - 6, Taka M 3a YacTTa, KOSTO HE €
pa3cpo4yeHa.

(4) Pa3npenensiHeTo Ha CblUeCTBEHA YacT OT NPOMEHIMBOTO Bb3HarpaxaeHue, KOeTo e
He no-Manko ot 40 %, ce pascpoyBa 3a nNepmoa C MMHUMAsIHA NMPOABLMKUTENHOCT OT YETUPU
[0 NET roAvHN B 3aBUCMMOCT OT €CTECTBOTO Ha AENHOCTTa Ha MHBECTULIMOHHWUS NMOCPEAHUK U
NPoM3TMYaLMTE OT TOBA PUCKOBE, KAKTO U OT A/TbXXHOCTTA Ha CbOTBETHUS CIYXXUTEN.

(5) 3a uneHoBeTe Ha yNpaBUTENHWUS U HA KOHTPONHWS OpraH Ha WHBECTULMOHHMSA
NOCPeAHVK, KOMTO e 3HauMTesIeH Mo CBOSi pa3Mep, BbTPeELLUHa OpraHM3aumst 1 No ecTecTBoTo,
Mawaba M CNOXHOCTTa Ha CBOWUTE AEMHOCTM, NMepuoabT Ha pa3cpoyBaHe no an. 4 e He no-
KpaTbK OT NeT roAvHM.

(6) 3a nuuaTa, nosy4yasalinm NPOMEHIMBO Bb3HarpaxaeHue B 0cobeHO ronsm pasmep,
pa3cpoyeHaTa 4YacT no an. 4 e Har-Manko 60 %.



(7) Npoaob/mKMTENHOCTTa Ha Cpoka Ha oTnaraHe no an. 4 - 6 ce onpenens cropeq
MKOHOMUYECKMS] LMKbBJI, €CTECTBOTO Ha AEMHOCTTa Ha WHBECTULMOHHMSI MOCPEAHMK,
CBbp3aHNTE C Hesl PUCKOBE M AENHOCTTA Ha KOHKPETHUS CITYXXUTEN.

(8) W3nnawaHeTto Ha pas3CcpovYeHO MNPOMEH/IMBO Bb3HarpaXaeHve ce U3BbpLuBa
NpOMOPUMOHANIHO WM 4pe3 MOCTENEeHHO HapacTBaHe npe3 nepuofa Ha pa3CcpoyBaHe.
Pa3cpo4eHOTO Bb3HArpaxaeHve 4pes nocTerneHHo HapacTBaHe, NAaTMMO MNpu YCIoBUSATa Ha
OTNIOXXEHO pa3npeaeneHue, ce npeaoctaBs He Mo-6bp30, OTKONKOTO Ha MpOMNOpUMOHANeH
NpUHLMN.

(9) Tpu pasnpefeneHneTo Ha MPOMEH/IMBUTE eNleMEHTU Ha Bb3HarpaXxaeHWeTo B
paMKWUTE Ha MHBECTMLUMOHHMS NOCPEAHMK Ce OTYMTAT M BCUYKM BMAOBE HACTOALWM M 6baelum
PUCKOBE.

(10) (N3m. - OB, 6p. 20 ot 2025 r., B cuna OT AaTaTa Ha BbBeXAaHe Ha €BpPOTO B
Penybnuka bbnrapus) U3nckeaHusiTa Ha an. 1, 2 n 3 MoXe Aa He ce npunarat, ako obwmaT
pa3Mep Ha roAMLHOTO NMPOMEH/IMBO Bb3HarpaXAeHWe Ha CbOTBETHOTO SINLE He NpeBuLLaBa
15 000 eBpo 1 He npeBuwasa 30 Ha CTO OT O6LWOTO FOAMLLIHO MOCTOSIHHO Bb3HArpaxkaeHune u
aKO M3MCKBaHUATA Ha Y. 88 ca cnaseHw.

Yn. 95. (1) NeHcMoOHHATa NOMUTMKA HAa MHBECTULIMOHHUS MOCPEeAHUK CbOTBETCTBA Ha
HeroBaTa 6u3HeC cTpaTerusi, uUenuTe, LUEHHOCTUTE My, KaKTO M Ha [Ob/rOCPOYHUTE MY
NHTEepecK, ako Npeasmxaa obnarun, CBbp3aHN C NEHCUOHMPAHe.

(2) Obnarute, cBbp3aHu C NEHCMOHWPaAHE, NO an. 1 ce NpefoCTaBsAT Ha CIYXUTEnuTe,
nNpnaobunn npaBoTO Ha MEHCUS 3a OCUrypuTeneH CTax W Bb3pacT, noa ¢dopMata Ha
onpeaeneHvTe B Yn. 94 MHCTPYMEHTU M noanexaTt Ha NeTroauLeH nepuoa Ha orpaHMyaBaHe
Ha NpPexBbpPSHETO UM.

(3) B cnyyall Ha npekpaTsiBaHE Ha NPABOOTHOLWEHWETO CbC CAYXWTENs npeau
npuaobvBaHe NPaBOTO Ha MEHCUS 3@ OCUrypuTeNnieH CTaX WM Bb3PacT MHBECTULMOHHUAT
nocpeaHuK Abpxu obnarmTte, CBbp3aHU C NEHCUMOHWpaHe, noa opMmaTa Ha onpeaeneHnTe B
4n. 94 MHCTPYMEHTHM 3a Nnepuoa NeT roauHMW.

Yn. 96. M3nckBaHuATa Ha un. 94, an. 1 - 7 n un. 95, an. 3 He ce npunararT 3a:

1. VHBECTULUMOHEH TMOCPEAHWK, KOWTO He € TrofsMa WHCTUTyUMs  CbllacHO
onpepeneHveTo B 4n. 4, naparpad 1, Touka 146 ot PernameHT (EC) N2 575/2013 wu
CTOMHOCTT@ Ha YMMTO aKTMBM CPEeAHO M Ha WMHAMBMAYyanHa OCHOBa cCbrnacHo 3MOU wu
PernameHT (EC) N2 575/2013 e no-manka wnm paBHa Ha 5 Munuapaa eBpo npes nocnegHure
YeTUpW roavHU Npeau Tekywarta GuHaHCOBa roAnHa;

2. Cny>uTen, YMeTo roAviHO NPOMEHIMBO Bb3HarpaxaeHve He Hagsuwasa 50 000
€BpO N He NpeacTaBfsBa NoBeye OT efHa TpeTa OT 06LWOTO My MOAMLLIHO Bb3HarpaXxaeHuve.

Yn. 97. (1) 3a uenute Ha ONpedensiHETO Ha eNeMeHTUTE Ha MPOMEHIMBOTO
Bb3HarpaxxaeHve MHBECTULMOHHUAT NOCPEeAHMK Crnassa NpUHUMNUTE U npasunata no un. 87
- 89, KaKTO ¥ AOMb/HUTENHUTE NPUHUMNK no yi. 90 - 95.

(2) VHBECTULMOHHMAT MOCpeaHMK Cna3Ba PerynaTtopHUTE TeXHUMYECKM CTaHAapTM Ha
EBO BbB Bpb3ka C NpunaraHeTo Ha pa3nopeabute Ha un. 87, 88 nun. 94, an. 1, 1. 2.

Yn. 98. 3a VMHBECTMUMOHEH MNOCPEAHMK, KOWTO Ce € Bb3MOoS3Ban OT W3BbHPeAHa
[Abp>KaBHa NOMOLL, ce npunaraTt clegHuTe npasuna:

1. NPOMEHNNBOTO Bb3HArpaXaeHue CTporo Ce OrpaHuMyaBa KaTo MPOLEHT OT HETHUTe
npuxoam, KoraTo TO € HEeCbBMECTMMO C MOAAbPXAHETO Ha pa3yMHa kanutanosa 6asza u
HaBpPEMEHHOTO MpeKpaTsBaHe Ha AbpXXaBHaTa Nnoakpena;

2. NPeCTpyKTypypa Bb3HarpaxxaeHusTa no HayuH, KOUTO fa € CbobpaseH C pa3yMHOTO
yrnpaBfeHne Ha puUcka M AbJArOCPOYMHWUS pacTex, BK/IOYMTETHO M KOraTo € MOAXOAsLWO,
YCTaHOBSIBAHETO Ha rpaHUUM 3@ Bb3HarpaxaeHusTa Ha /uvuaTta, KoMTo  edekTUBHO
PBbKOBOAST CTOMAHCKaTa AEMHOCT Ha MHBECTULIMOHHMS MOCPEAHUK;

3. Ha nuuata, KOMTO edeKTUBHO pbKoBOAAT AEMHOCTTAa Ha WMHBECTULMOHHMS
nocpeaHuK, He ce usnnalla NpoOMEHNMBO Bb3HarpaXxaeHne, 0CBeH ako ToBa € 060CHOBaHO.



Un. 99. (Z) KoMnTeTbT MO Bb3HArpaxgeHusaTa npu 3HAYMMUTE WHBECTULMOHHM
nocpefHUUM OTroBapsi 3@ M3roTBAHETO HA peleHus OTHOCHO Bb3HarpaXaeHusTa,
BKJTIOYMTENHO TakMBa, KOMTO OKa3BaT B/IMSIHWE BbPXy PUCKA W YNpaBieHWETO Ha puUCKa Ha
WNHBECTULMOHHNS MNOCPeAHVK M KOUTO Aa 6baaT B3eTUM OT YNpaBUTENHUS M KOHTPOSHMA
OpraH.

(2) TpeacepatendaT W 4YneHOBETE Ha KOMUTETa MO Bb3HarpaxaeHusTa ca
npeacTaBUTENIN HA KOHTPOJTHUSA OpraH B CbOTBETHUS MHBECTULMOHEH NMOCPEAHMK.

(3) Npu B3eMaHeTO Ha pelleHust No an. 1 KOMUTETLT MO Bb3HarpaxaeHusTa OTyuTa
AbNrOCPOYHUTE MHTEPECU Ha aKUMOHEpUTE WU CbAPY>XHUUUTE, UHBECTUTOPUTE WU ApYru
3aMHTEPECOBaHM CTPaHW B UHBECTULIMOHHWUS NOCPEAHMK, KaKTo 1 06LecTBeHNs MHTepeC.

Yn. 100. CbCcTaBbT Ha KOMUTETA MO Bb3HarpaxaeHusta no 4i. 99, an. 1 e Taka
onpeaeneH, ye Aa MOXe Aa Ce MpomM3Hacs KOMMETEHTHO M He3aBUCMMO MO MonuTUKaTa 3a
Bb3HarpaxxaeHusTa Ha WMHBECTUUMOHHUS MOCPeAHUK, KAaKTO U MO Cb3JafeHuTe OT Hero
CTUMYNX 3a YNpaB/ieHNe Ha puUCKa, KanuTana u IMKBUAHOCTTA.

Yn. 101. VHBECTUUMOHHMAT MOCPEAHWK BbB Bpb3ka C MOAUTMKATa  3a
Bb3HarpaxxaeHvsTa onosectsiBa nybnnyHo HesabaBHO crnes ofobpeHneTo OT ynpaBuTeNHUS
opraH Hawn-manko nHcdopmaumsTa no yn. 450 ot PernamenT (EC) N2 575/2013.

Yn. 102. (Jon. - OB, 6p. 52 ot 2024 r.) (1) VHBECTULUMOHHUAT MOCPEAHWK Cra3Ba
HacokuTe Ha EBO 3a BOAEHETO Ha pasyMHW MOMUTUKKU 3@ Bb3HarpaxaeHusita, cbobpaseHun
npuyHunnute no 4n. 87 - 95, korato Komucusta e B3ena pelweHne 3a rnpusiaraHeTo MM B
Haa30pHaTa CU NpaKTuKa.

(2) WHBECTMUMOHHMAT nocpeaHuK 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 NOCNefoBaTeNIHOTO UM MpunaraHe, korato KomucusaTa e B3ena pelleHve 3a npunaraHeTo
UM B HaA30pHAaTa CU NpakTuka.

(3) (Hoea - OB, 6p. 52 ot 2024 r.) NHBECTMUMOHHMAT NOCPeAHMK Cra3Ba HAaCOKUTE Ha
EBponeickns opraH 3a LEHHM KHMXa W MasapyM  OTHOCHO M3MCKBaHMSTa  3a
Bb3HarpaxxaeHusita cernacHo Aunpektuea 2014/65/EC, korato Komucusita e B3ena pelueHve
3a NpunaraHeTo UM B HaA30pHaTa CY NpaKTuKa.

Paspen V

Hapa3opeH npernen n oyeHka

Yn. 103. (1) MperneabT n oueHkaTta no 4n. 66 ot 3PN Ha cTpaTerunTe, Npasunara,
npouecute U MexaHu3MnTe, BbBeAeHW OT WMHBECTUUMOHHWUS MOCPEAHVK, Ce MU3BbpLUBAT 3a
CbOTBETCTBME C M3MUCKBaHusATa Ha PernamenT (EC) N2 575/2013, 3MN®UN un aktoseTe no
npunaraHeTo UM, OTYMTANKM TEXHUYECKUTE KpuTepum no yn. 105 - 107. MNpu M3BbLPLIBAHETO
Ha nperneaa ce oueHsBar:

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

2. pUCKOBETe, MAEHTUdUUMPaHN Npu MNpuiaraHe Ha CTpec TeCcToBe, KaTo ce oTumTaT
XapakTepbT, MawabbT U CNOXHOCTTa Ha AEHOCTTa Ha MHBECTULIMOHHMS MOCPEAHUK.

(2) Bb3 ocHOBa Ha npernega v oueHkata no an. 1 Komucusita no npeanoxeHne Ha
3aMeCTHUK-NpeaceaaTens onpegens Aanu  crpateryuTte, npasBunaTta, npouecuTte U
MEXaHU3MUTE, BbBEAEHN OT MHBECTULMOHHUS NOCPEAHUK, TEXHUAT COBCTBEH KanuTan u/unm
JIMKBUAHM aKTUBW OCUrypsiBaT CTabuiHO ynpasnieHne U MOKPUTME Ha PUCKOBETE, Ha KOUTO
Ca U3/OXEHW.

(3) MepuoanyHoCTTa, YectoTata M 0b6XBaTbT Ha npernega M oueHkata no an. 1 ce
onpeaenaTt Ha 6a3a pa3Mepa, CUCTEMHOTO 3HaYeHWe, eCcTecTBOTO, Mawaba u CNOXHOCTTa Ha
[ENHOCTTA HA BCEKM WHBECTULUMOHEH MOCPeAHWK, KaTo Ce OTuYMTa NPUHUMMBT Ha
NPONOpPLMOHANHOCT.

(4) Pe3yntatute OT nperneaa v oueHkata no an. 1 ce akTyanusupaT Hal-Masnko
BEAHbX rOAMWHO 3@ WHBECTUUMOHHUTE MOCPeAHULM, KOUTO Ca BK/OYEHM B MaHa 3a
M3BbpLUBAHE Ha HAA30pHM npoBepku no yn. 108, an. 3.



(5) NMpy npernega n oueHkata no 4n. 66 ot 3MOU Komucmsata mMoxe da npunara
METOAMKM, NMPU KOUTO Ce B3eMa NpeaBui, ako MHBECTULMOHHWM MOCpeaHMLM Ca CbC CXOAEeH
pUCKOB nNpodwun, CxoaHn 6usHec wMogenn wnn  reorpadCcko  MEeCTOMOSIOKEHWE Ha
ekcnosuuyunte. MeToaukuTe MoraT [a BK/IKOYBAT PUCKOBO OPUEHTUPAHW CPaBHUTENTHU U
KOIMYeCTBEHW NMoKasaTenu u cnefsa Aa No3BOSSBAT HAAIEXKHO OTYMTAHE Ha cneumduyHuTe
PUCKOBE, Ha KOMTO BCEKN MHBECTULIMOHEH NOCPeaHVK MOoXe Aa 6bae M3NoXeH, 1 He 3acarat
cneumM@uyHMa 3a CbOTBETHUS WHBECTMUMOHEH MOCPEAHUK XapakTep Ha NpUHyAUTEeNnHuTe
AAMUHUCTPATMBHM MEPKM MO YacT TpeTa, AN TPETK, rNaBa ABAJeCeT M yeTBbpTa oT 3PN,

(6) Komucmata nHgpopmupa HezabaBHo EBO 3a pesyntatute oT npernega no an. 1,
KOraTo npv U3BbLPLUIBAHETO My Ce YCTaHOBM, Ye AafieH MHBECTULUMOHEH NOCPeAHUK MOXe Aa
NOpOAM CUCTEMEH PUCK CbrnacHo un. 23 ot PernamenT (EC) N2 1093/2010.

(7) Komncuata nHdopmupa EBO 3a:

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

2. MeTofosormsaTa, rno KoSATo ce B3eMmaT peweHusaTa no yn. 61, 105 - 107, 109 - 111 ot
Ta3n Hapeaba n yacT TpeTa, Asn TpeTu, rnasa AsageceT M yeTBbpTa OT 3MPU Bb3 OCHOBA
Ha npouecano T. 1;

3. MeToaMKMTE MO an. 5, koraTto M3non3Ba TakMBa.

(8) Komncuata moxke aa npunara unsgageHute ot EBO:

1. HaCOKN OTHOCHO AOMbL/IHUTENHO YTOYHSIBAHE Ha 06lmM npoueaypy n MeToaonorMmn 3a
npoueca Ha HaA30peH nperneg U OueHKa, KakTO M 3a OueHKaTa Ha opraHusaumsTa wm
TPeTUpPaHETO Ha PUCKOBETE;

2. HaCOKM, B KOUTO Ce YTOYHSIBA KaK Aa ce OLEHSBAT CXOAHM PUCKOBM NPOGUAN U KOUTO
Ca u3gageHn, 3a Aa Ce rapaHTupa nocneaoBaTesHOTO M NPOMOPUMOHANHO MnpunaraHe Ha
METOAMKM, KOUTO Ca npucrnocobeHn KbM MHCTUTYLMK CbC CXodeH npodun, B pamkute Ha EC;

3. HaCOKM OTHOCHO eAHaKBOTO BK/IOYBAHE HA PUCKOBE C €KOSIOrMYeH, coumaneH unm
yrnpaB/eHCKN XapaKTep B Npoueca Ha HaA30peH npernea n oueHka.

Yn. 104. () KoraTo u3BbpLlIBAHETO Ha nperneaa v oueHkarta rno un. 66 ot 3MoOU, n
no-cneumanHo OueHKaTa Ha npaBuiaTa 3a ynpasneHue, 6M3Hec Moaena unn AenHOCTUTE Ha
WMHBECTUUMOHEH NOCPeaHuK, AaBa Ha KoMucusita uam 3aMeCcTHUK-npeacedaTenst pasyMHo
OCHOBaHWe fa Ce CbMH$IBa, Ye BbB BpPb3Ka CbC CbOTBETHUS WMHBECTMUMOHEH MOCpeaHuK ce
M3BbpLIBA, BUIO € M3BBLPLIEHO MM € UMANo ONUT Aa Ce U3BbPLUM U3MMPaHe Ha napu unm
(pMHaHCUMpaHe Ha Tepopu3bM, UK Ye € Hanuue NOBULLEH PUCK OT Te3un saBneHus, KomucnsTa
yBefomsiBa He3abaBHO EBO u [bpxaBHa areHums ,HaumMoHanHa curypHoct".

(2) B cnyyaii Ha NOTeHUManeH NOBULIEH PUCK OT M3NMpaHe Ha napy uimn gpuHaHcpaHe
Ha Tepopm3abM Komucusita u [bpkaBHa areHuust ,HaumoHanHa curypHocT" noaabpXkar
Bpb3ka W yBeaoMsiBaT He3abaBHO EBO 3a cBosita obwa oueHka. Komucusata npwu
HeobxoanMOCT npeanpuemMa Mepku B CbOoTBeTCTBME CbC 3MPU 1 akToBETE NO NpUIaraHeTo
My.

Yn. 105. () OcBeH KpeauTHMS, MNasapHUS W OMNEpauMoHHUS PUCK nperneabT u
oLeHKaTa no yn. 95 obxealLaTt Han-Masko:

1. pesyntatuTe OT M3BBLPLUBAHM CTPEC TECTOBE CbrNacHO Yn. 177 ot PernameHT (EC) NO
575/2013 OT MHBECTULMOHHUTE NOCPEAHNLIM, NPUNaraliy BbTPELWHOPENTUHIOB NOAXOA;

2. V3N1araHeTo Ha pUCK OT KOHLEHTpauMs M ynpaBfieHUETO Ha TO3M PUCK OT CTpaHa Ha
WHBECTULUMOHHUS MOCPeAHMK, B T.4Y. CNa3BaHETO Ha WM3MCKBAHWSITA MO 4YacT YeTBbpTa OT
PernamenT (EC) N2 575/2013 n no un. 74;

3. HaAgeXAHOCTTa, aAeKBaTHOCTTAa M HayMHa Ha nMpuiaraHe Ha noauMTUKaTa U
npoueaypuTe, WU3Mb/HABAHM OT WHBECTUUMOHHUSA MOCPEAHUK 3@ YMpaB/IEHWETO Ha
OCTaTb4HMSA PUCK, CBbP3aH C M3MNON3BAaHETO Ha MNPU3HATM TEXHUKU 3a pedyuMpaHe Ha
KpeauTHUS pUCK;

4. cTeneHTa, B KOSATO COBCTBEHUAT KanuTan, nNpuTexasaH OT AafeH WHBECTULMOHEH
NoCpefHUK BbB Bpb3Ka C aKTUBUTE, KOWUTO CEKIOpUTU3Mpa, € [ocTaTbueH npeasua



MKOHOMMYECKaTa CbLWHOCT Ha TpaHCaKuusATa, BKIIOYUTENHO MOCTUrHaTata CTeneH Ha
NpexBbp/iISiHE Ha PUCKa;

5. ekcno3numaTa KbM JIMKBUAEH PUCK, HEFOBOTO M3MEpBaHe W yrpaBfieHne OT CTpaHa
Ha WHBECTUMUMOHHMS MNOCPeAHVK, B T.4. pa3paboTBaHe Ha aHanM3M Ha anTepHATMBHM
CUEeHapuW, ynpaslieHMETO Ha pedyuMpalmTe pucka ¢akTtopu, B T.Y. pa3Mmepa, CbCTaBa U
KauyecTBOTO Ha NwmKBMAHUTE Oydepn, KaKTo M edekTMBHM NNaHoBe 3a AeNCcTBME npu
HenpeasnaeHn o6CToATeNCTBa;

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

/. pe3ynTtatuTe OT CTpeC TeCTOBETe, MpoBeXAaHW OT MHBECTUUMOHHWUTE MOCPeaHUUN,
M3NON3BalUM BbLTPELEH MOAEN 3a U3UYMC/ISIBAaHE Ha KanutasnoBuUTE U3MCKBAHUS 3a Mna3apeH
PUCK CbrnacHo 4YacT TpeTa, asn IV, rnaea 5 ot PernameHT (EC) N2 575/2013;

8. reorpachCKOTO MECTOHAxXOXAEHNE Ha eKCrno3nUMMTe Ha MHBECTULMOHHUS NOCPEAHUK;

9. 6u3HeC Moaena Ha MHBECTULMOHHMS NOCPEaHUK.

(2) 3a uenute Ha an. 1, T. 5 Komucusita no npeasioxXeHne Ha 3aMeCTHUK-NpeaceaaTens
pefoBHO M3BbpLIBA Mb/IHA OLEHKA Ha USMOCTHOTO YrnpasfieHWe Ha NMKBUAHWS PUCK OT
NHBECTULMOHHNSA NOCPEAHUK U HacbpyaBa pa3paboTBaHETO Ha CTabWIHN BbTPELLHU MOAENN.

(3) Mpu n3BbLPWBAHETO Ha nperneaa no an. 1, T. 5 KomuecnaTta no npeanoxeHue Ha
3aMeCTHUK-NpeaceaaTens oTyMTa ponsta Ha MHBECTULMOHHWUS MOCPeaHUK Ha (huHaHCoBUTE
nasapy, KakTo M Bb3MOXHOTO Bb3AEWCTBME HA CBOUTE pELLEHMS BbpXy CTabUIHOCTTa Ha
(p1HaHcoBaTa CMCTEMA BbB BCUYKM OCTaHaIN 3acerHaty AbpXXaBu YNEHKMU.

Yn. 106. (1) Komucusita no npeasiokeHne Ha 3aMeCcTHUK-npeaceaatens Habniogasa
BCEKM WUHBECTULIMOHEH MOCPEeAHMK, 3a Aa YCTAHOBM Aanu € OCUrypus Henpsika noakpena 3a
ceklopuTM3aumns. AKO ce yCTaHOBW, Ye [afieH MHBECTUUMOHEH MOCPeAHWK e MnpefocTaBui
CKpuTa noakpena B MoBeye OT eauH cnyyan, Komucusita no npeanoXxeHuwe Ha 3aMeCTHUMK-
npeaceaatens npeanpveMa HeobxoaMMuTe MEpKM 3a OrpaHMYaBaHE Ha MOCNeACTBUSTA BbB
BpPb3Ka C YBeNMYeHaTa BEPOSTHOCT UHBECTULMOHHUAT NOCPeAHUK Aa Npeaoctass B 6baelle
noakKpena Ha CBOATa CEKIOpUTU3aUMA UM HEBB3MOXHOCTTA Aa MOCTUrHE CblLUECTBEHO
NPexXBbPSHE Ha PUCK.

(2) 3a uenute Ha oueHkata no uyn. 103, an. 2 Komucuata no npeanoxeHuve Ha
3aMeCTHUK-NpeaceaaTens npeueHsaBa [anu HanpaBeHaTa MpeoueHka Ha nos3vuunte B
Tbproeckus noptdenn no un. 105 ot PernamenT (EC) N9 575/2013 paBa Bb3MOXHOCT Ha
WNHBECTULMOHHNSA NOCPEeaHVK Aa NpoAaje uiu Xemkupa nouummTe cu B KpaTbK CPoK, 6e3 Aa
MoHece CbLLEeCTBEHM 3arybu npyv HOpManHu nasapHun ycrioBusl.

(3) MNpernegbT M oueHkaTa BK/IKOYBAT EKCNo3nuMaTa Ha WHBECTULUMOHHWUSA MOCPEeaHMUK
KbM JIMXBEHMSI PUCK, NMPOM3THYALL OT HETHLProBCcKa AEMHOCT. KoMncusita no npeanoXxeHne Ha
3aMeCTHUK-NpeaceaaTens npeanpueMa Mepku Hanm-Masnko B CriegHuTe Cryyau:

1. koraTo MKOHOMMYecKaTa CTOMHOCT Ha KanuTana Ha MHBECTULUMOHEH NOCPeAHMK
CbIMacHO MOCOYEHOTO B Yn. 77, an. 1 cnagHe ¢ noseye oT 15 % OT kanutana My OT MbpBU
pea B pe3ynTaT Ha BHeE3anHa W Heo4akBaHA MPOMSHA Ha JIMXBEHUTE MPOLIEHTU, KaKTO €
npeaBvAeHO BbB BCEKW OT LWECTTe LUOKOBM CUEHapus 3@ HaA30pHW Uenu, npunaraHy 3a
NIMXBEHUTE MPOLEHTY;

2. KOraTo HETHUST IMXBEH A0XO/ HA UHBECTULMOHEH MOCPEAHUK, NOCOYEH B Yn. 77, an.
1, npeTbpnsBa ronsiM crnag B pesyntaT Ha BHE3arnHa n HeoyakBaHa NpoOMSHA Ha JIMXBEHUTE
MPOLEHTH, KAKTO € NnpeaBuAEHO BbB BCEKM OT ABaTa LUOKOBW CLEHapus 3a Haa30pHU Lenu,
npunaraHu 3a IMXBEHUTE NMPOLEHTH.

(4) HezaBncmMo oT an. 3 KomucusaTa u 3aMeCTHUK-NpeaceaaTensaT He ca 3aab/mKeHn aa
YyNpaXKHABaT HaA30pHUTE CU MPaBOMOLWMSA, KOraTO CYMTaT Bb3 OCHOBa Ha rnpernega u
oueHKaTa Nno TO3W YfeH, Ye YNpaBfieHWETO OT CTpaHa Ha MHBECTULUMOHHUSA MOCPEAHWUK Ha
NIMXBEHUSI PUCK, MPOU3TMYALL OT AEMHOCTU M3BBH TbProBCKUS MOPTdENs, e aAeKkBaTHO U Yye
NHBECTULUMOHHUAT MOCPEAHUK HE € U3/TOKEH NPEKOMEPHO Ha JINXBEH PUCK, Npou3Tuyaly oT
[AENHOCTM U3BBbH TbProBCKMSI NOPTQENn.



(5) 3a uenute Ha an. 4 TEPMUHBLT ,HAA30PHM NMpaBoMoWMS" O3Ha4YaBa NPaBOMOLUMATA
Nno 4acT TpeTa, Asn TpeTwn, rnaesa ABageceT M 4yeTBbpTa OT 3MPU 3a npunaraHe Ha
NPUHYANTENHN aAMUHUCTPATMBHU MEPKM MM NPaBOMOLUMETO 3a YTOUYHSIBAaHE Ha AONyCKaHUA
3a MoAenvpaHe W napameTpu, pasnnyHn ot HabenssaHute oT EBO cbrnacHo un. 106,
naparpad 5a, 6ykea ,6" ot [OupektmBa 2013/36/EC, kouto Aa 6baat oOTpaseHu OT
MHBECTULIMOHHWUTE MOCPEAHMUM B TSAXHOTO M3YMCIEHME HA MKOHOMMYECKaTa CTOMHOCT Ha
Kanutana cernacHo yn. 77, an. 1.

(6) TMpernegbT WM oOUEHKATa BKIKOYBAT €KCrno3uuMsTa KbM puUCKa OT MpeKoMepeH
NIMBLPUAXK, KOMTO Ce M3passBa ype3 rnokasaTesMTe 3a NpekoMepeH IMBbPUAXK, BKIOYBALLM
KoeduUMEHTa Ha JNMBBbPUMDK, WM34YNCISABaAH CbrnacHo un. 429 ot Pernament (EC) N©
575/2013. Tllpu onpedensHeTO Ha aAeKBaTHOCTTA Ha KoeduuMEHTa Ha NMBLPUAXK Ha
NMHBECTUUMOHHUSA MOCPEAHUK M afleKBAaTHOCTTa Ha CTpaTernvTte, npaswunata, npouecuTe u
MeXaHU3MUTE, KOWUTO € BbBes 3a YrpaBlieHWe Ha pucka OT MNpPeKOMEepeH JSIMBbpUOXK,
3aMeCTHUK-NpeaceaaTensT OTYnTa MoAeNa Ha AeNHOCTTa Ha MHBECTULIMOHHUS MOCPEAHWK.

Yn. 107. (1) MNpun npernega v oueHkata no 4yn. 103 ce pasrnexgar u oueHsiBaT
npasunarta 3a ynpas/ieHne Ha MHBECTULMOHHUS NOCPeaHUK, KoprnopaTvBHaTa My KynTypa u
LIEHHOCTM, KaKTO M CNOCOBHOCTTa Ha YNIeHOBETE Ha YNPaBUTENHUS U HA KOHTPOSIHUS OpraH
[a U3Mb/HSABAT 3a4b/HKEHUsATa CU.

(2) Mpn un3BbLPLWBAHETO HA npernega M oueHkata Komucmsata no npeanoxeHne Ha
3aMeCTHUK-NpeaceaaTenst MMa AOCTbM Hal-Manko A0 AHEBHUS ped U [AOKYMEHTUTE 3a
3acefaHnsaTa Ha obwoTo CbbpaHune, ynpaBUTENHUS U KOHTPOSHMS OpraH M KOMUTETUTE Ha
WMHBECTUUMOHHUS MOCPeAHMK, KakTo M A0 pe3ynTaTuTe OT BbTPELWHOTO WAN BbHLIHOTO
OLIeHsIBaHe Ha AeNMHOCTTa Ha CbOTBETHMSI OpraH.

Yn. 108. (1) 3ameCTHUK-NpeaceaaTensaT npuema A0 Kpas Ha TekylaTa KaneHaapHa
roavHa nfaH 3a M3BbpLUBAHE HAa HaA30PHW MPOBEPKN HA MHBECTULMOHHMTE MOCpeaHMUM 3a
cneagallaTa KaneHaapHa roauHa.

(2) Tlpn U3roTBSIHETO Ha MNfaHa 3a W3BbpLIBAHE Ha HAA30PHM MPOBEPKM Ce B3eMaA
npeasuna NpoLecbT Ha HAA30peH npernes U Haa3opHa oueHka no yn. 103. MnaHbT cbabpXxa:

1. nHdopMaums 3a HaumHa, No kKonTo Kommncusta Bb3HaMepsiBa [a U3Mb/HsABa 3agaunTe
CW, 1 pasnpeaeneHneTo Ha pecypcuTe;

2. VHpopMaums 3a MHBECTMLMOHHUTE MOCpeaHuUM, 3a KOMTO ce nnaHupa da 6vaar
06eKT Ha 3acusieH HaA30p M MepKUTE 3a TaKbB HAA30p CbrnacHo an. 3;

3. NnaH 3a NpoBepKN B OUCUTE HA MHBECTULMOHHUTE MOCPEAHWNLM, BKIOYUTENHO B
K/IOHOBETE U AblUepHUTE ApYXXeCTBa, YCTAHOBEHWN B APYr AbpXXaBW YieHKU, B CbOTBETCTBME
cun. 230, 247, 248, 271 n 272 ot 3MNON.

(3) MnaHbT 3a U3BbPLUBAHE HA HAA30PHU NPOBEPKM BKIIOYBA CIeAHUTE MHBECTULIMOHHM
nocpeaHnum:

1. nocpegHUUMTE, 3@ KOUTO pe3yntaTtuTe OT NpoBedeHuTe cTpec Tectose no un. 105,
an. 1, 7. 1 n 7 v un. 74 vnn pesyntatute OT npoueca 3a HAA30peH npernei U Haa3opHa
OLEeHKa MOoKa3BaT 3HAYMTENHM PUCKOBE 3a TekylwaTa UM (UHaHCOBa CTAbUIHOCT wau
NnokaseaT HapyllaBaHe Ha uanckeaHusita Ha PernameHT (EC) N2 575/2013, 3MN®UN n aktoseTe
no npunaraHeTo uw;

2. BCEKM [OpYr WHBECTUMUMOHEH MOCPeAHMK, 3a KOWTO Komucusita cumta, 4e e
HeobX0AMMO M3BBLPLLBAHETO Ha NPOBEPKa.

(4) Bb3 oCHOBa Ha pe3ynTaTtuTe OT npernega u oueHkata no uyn. 103 3aMeCTHuK-
npeaceaaTenaTt MoXe fAa npeanpuemMe u AOMbJHUTENHWM MEPKU MO OTHOWEHWE Ha BCEKM
NHBECTULUMOHEH NOCPEAHNK, @ UMEHHO:

1. yBenunuasaHe Ha 6pos nnn YectoTaTta Ha NPOBEPKUTE Ha MACTO;

2. ocurypsiBaHe Ha MOCTOSIHHO MPUCBCTBME Ha npeactaBuTenn Ha Komucuata B
cefanuuieTo, KNOHoBeTe/0pUCUTE Ha MHBECTULIMOHHUSI NOCPEAHWUK;

3. NpeacTtaBsHe Ha AOMbAHMTENHA WHGOpMauus WM No-4eCcTo MpeacTaBsHE Ha
perynsipHa HcdopMaLus OT CTpaHa Ha MHBECTULIMOHHWS NOCPEAHMK;



4. »3BbplBaHE Ha [AOMbJHUTENHW WU MNO-YeCTU Mperneanm Ha OnepaTUBHUTE WK
CTpaTernyeckuTe NiaHoBE UM NIAHOBETE 3a AEMHOCTTa Ha UHCTUTYLUMSTA;

5. n3BbplIBaHe Ha TeMaTU4YHW MPOBEPKN 3a HabnwaeHMe Ha KOHKPETHU PUCKOBE, 3a
KOMTO MMa BEPOSITHOCT Aa Ce peanuanpaTt, WM KOHKPETHU AEWHOCTW, MOMUTMKU Wnn
npwiaraHn NPakTuKK.

(5) MpuemaHeTo Ha nfaH 3a M3BbpLUBaHE Ha HaA30pHU MpoBepku OT Komucusata He
Bb3MNPENATCTBA KOMNETEHTHUTE OpraHM Ha rnpuemallaTa Abp)KaBa YieHKa Aa NpoBexaaTt 3a
BCEKWM OTAENEH C/lyYall NPOBEPKM U MHCMEKUMM Ha MSACTO Ha AEMHOCTUTE, M3BbPLUBAHU OT
K/IOHOBETE Ha MHBECTUUMOHHW MOCPEeAHUUM Ha TSXHA TEPUTOPUS B CbOTBETCTBME C Y. 271
oT 3MOn.

(6) NprvemMaHeTo Ha MNNaH 3a M3BbPLUBAaHE HA HAA30pPHM MPOBEPKU OT KOMMETEHTHUTE
OpraHv Ha AbpykaBaTta 4YieHKa no npovsxoj He Bb3npensaTcrBa KomucuaTa aa nposexaa 3a
BCEKWM OTAENEH C/lyYall NPOBEPKM U MHCMEKUMM Ha MSACTO Ha AEMHOCTUTE, M3BbPLUBAHWM OT
K/IOHOBETE Ha WMHBECTULMOHHW MNOCpPeAHUUM Ha TepuTopusitTa Ha Penybnuka bbnrapus B
CbOTBETCTBME C yn. 272 oT 3NN,

Yn. 109. (1) 3aMecTHUK-NpeaceaaTenaT U3BbpLUBA HaW-Malko BEAHBLX FOAMLIHO, a
npyv HY>Aa - U MNO-4eCTo, HaA30pHU CTpeC TeCcToBE Ha WHBECTUMLUMOHHMTE MOCpeaHuuM 3a
ynecHsiBaHe Ha npovueca 3a npernej n oueHka no yn. 103.

(2) KoMucusita npunara MeToaMKa 3a WM3BbPLUBaHE Ha CTpec TectoBe no an. 1
Ccbobpa3Ho Hacokn, paspabotenn ot EBO.

Yn. 110. (Z) B cnyyanTte Ha U3gaaeHo paspelleHne oT KoMmmcunsaTa Ha MHBECTULMOHHUSA
NoCpefHUK 3a W3MON3BaHE Ha BbTPEWHW MOAEeNM 33 OUEeHKa Ha pucka 3aMeCTHMK-
npeacefaTensit npaBy pefoBeH Npernesn Hal-Manko BeAHbX Ha TPWU FOAMHW Ha Cra3BaHETO
Ha M3UCKBaHMATa NO OTHOLLEHME Ha BLTPELLHUTE MOAENN 3a U3YMCNSIBAHE Ha KanuTasnoBuTe
N3NCKBaAHWUS B CbOTBETCTBME C YacT TpeTa oT PernameHT (EC) N2 575/2013.

(2) Bb3 oOCHOBa Ha Wu3BbpLIEHMS nperneq no an. 1 3aMecTHUK-npeaceaaTensT
aHanM3Mpa M OUEHsIBA MNPOMEHUTE B [AEMHOCTTa Ha WHBECTULMOHHMSI MNOCPEAHUK W
npunaraHeTo Ha Te3n MoAenu CnpsMO BbBeAeHWUTe HOBM NPOAYKTUM W yBeaoMsiBa 3a
n3BbpLleHuns npernen Komucusra.

(3) Tpn ycTaHoBsIBaHE Ha CbLUECTBEHW HEAOCTaTbLUM MO OTHOLWEHME Ha ObXBallaHeTo
Ha pUCKOBETE OT BbTPELWHUS MOAEN Ha MHBECTUUMOHHMS nocpeaHuk KomucusaTta no
NpeanoXXeHne Ha 3aMeCTHUK-NpeaceaaTens npearnpuemMa AeNCTBUS 3a OTCTpaHsIBaHe Ha
HefoCTaTbuMTe UM NpeanpueMa KOHKPETHM MEpPKWM 3a OorpaHuyaBaHe Ha nocrneauumute oT
TAX, B T.Y. HAnaraHe Ha No-BUCOKM MYATUMINKAUMOHHM KoedbULMEHTU UK yBeMyaBaHe Ha
KanuTana wiv Apyr OencTBusi, MMalM 3a Uen OTCTpaHsiBaHE Ha KOHCTaTUpaHuTe
HefoCTaTbUM.

(4) 3aMecCTHUK-NpeacedaTensaT aHanMsavMpa W MpeueHsBa no-creuyanHo  Aanu
WMHBECTUUMOHHUAT NOCpeaHnK M3non3Ba Aobpe pa3paboTeHn M CbBPEMEHHU TEXHUKU W
NPaKTUKN NPWY BbTPELLHUTE MOAENN.

(5) AKO no OTHOWeHMe Ha BbTPEWwHUS MOoAen 3a MasapeH pucK, npwnaraH oT
WMHBECTUUMOHHUS MNOCPEeAHUK, ce HabnoaaBaT MHOXECTBO C/lydauM Ha MPEBULIEHWUS MO Y.
366 ot PernameHT (EC) N2 575/2013, KOUTO MOKa3BaT, Ye MOAENBbT He € A0CTaTbYyHO TOYEH
WM He CbOTBETCTBA Ha oaobpeHusi, KomMucnaTa OTHEMa paspelleHneTo 3a M3MoN3BaHe Ha
BbTPELWHMA MoAeNn WM Hanara CbOTBETHM MeEpKM 3a ocurypsiBaHe Ha 6bp30To My
YCbBbPLUEHCTBAHE.

Yn. 111. (1) B cnyyanTe Ha u3gaaeHo paspelueHne oT Kommcmsata Ha MHBECTULMOHHUS
NMOCpeaHNK 3a M3MoJ3BaHE Ha BbTPEWHW MOAENM 3a W3YMC/ISBAHETO Ha KanuTasioBute
N3NCKBaHUS B CbOTBETCTBME C YacT TpeTa oT PernamenTt (EC) N2 575/2013 wn korato
NHBECTULUMOHHUAT MOCPeAHMK BeYye He OTroBaps Ha M3MCKBaHWATA 3a MpuiaraHe Ha TO3u
MoZen, TOM MpeacTaBs B 7-AHEBEH CPOK OT YCTAaHOBSIBAHETO NpMEMIMBM 3a Komucusita
[lOKa3aTencTBa, 4e HecrnasBaHeTO Ha Te3n WM3UCKBaHUS HaAMa CbluecTBeH edeKT Bbpxy
pesyntaTa OT NpunaraHeTo Ha MoAena Wau NpeacTaBsa MnaH 3a AeNcTBue 3a CBOEBPEMEHHO



Bb3CTaHOBSIBAHE Ha CMa3BaHETO Ha W3MCKBaHWUSATA W Onpeaens Cpoka 3a U3Mb/IHEHWETO Ha
nnaxa.

(2) Komucuata no npepsnioXkeHne Ha 3aMeCTHUK-npeaceaaTens MoXe [a 3aAb/hKu
WMHBECTULUMOHHUSA NOCPEAHUK A M3MEHW NpeasioXXeHus nnaH B an. 1, ako uMa BepoSTHOCT
TOW Oa He AoBefe A0 MbAHO Cra3BaHe Ha M3WCKBAHMSTA WM aKo CPOKbT 3a HEroBOTO
OCbLLECTBABAHE € HeNnpuemnms.

(3) AKO BepOSATHOCTTa WMHBECTUUMOHHUAT MNOCPeAHUK Aa Bb3CTaHOBM CMna3BaHETO Ha
M3NCKBaAHUATA B npueMiMe 3a KoMucusiTa CpOK € Maska WM KoraTo WHBECTUUMOHHUAT
nocpefHUK He e npeacTtaBun  [oKasaTencTea, YAocToBepsiBawy, 4e edekTbT OoT
Hecna3BaHeTO e HecbllecTBeH, KoMmncusaTa oTHeMa AaleHOTO pa3peLleHre 3a U3Nnon3BaHe Ha
BbTPELUHMS MOAEN WX OrpaHMyaBa paspeLlleHneTo Ao 0bnactute, B KOUTO M3NCKBAHMATA Ca
CNas3eHu Wn B KOUTO B NPUEM/IMB CPOK MOXE @ ce NMOCTUrHe Cra3BaHe Ha U3UCKBaHMATA.

(4) WHBECTMUMOHHMAT  NOCpedHVMK  cnasBa  Hacokute Ha EBO  oTHOCHO
NPenopbuNTENHUTE TEXHUKW, KOraTo KoMUCKHSATa e B3ena pelleHne 3a MNpuiaraHeTo MM B
HaZ30pHaTa CU NpakTuKa.

Pa3pnen VI
OTYeTHOCT 1 onoBecTsiBaHe Ha uH(popMaLuma OT NpeanpUATUATA

MalKM n MHBECTULUMOHHUTE nocpeaHnum

Yn. 112. (7) HBECTULUMOHHUAT NOCPEAHWK CNeaM 3a CNa3BaHETO Ha MpyAeHuManHuTe
nsnckeaHus B PernamenT (EC) N2 575/2013, 3M®U 1 akToBE NO MNpWiaraHeTo MM K npasu
BbTPELUEH aHaNM3 Ha aAeKBATHOCTTA Ha KanuTana Ha MHAMBUAyanHa OCHOBA.

(2) 3agb/mkeHneTo no an. 1 ce m3nMbiHABa Ha MHAMBMAYaAsHA OCHOBA M OT BCEKMU
MHBECTULMOHEH MOCPEAHWUK, KOMTO He e BKIOYeH B KOHCOMMaauusita no uyn. 19 ot
PernameHT (EC) N2 575/2013.

(3) IHBECTUUMOHHUAT NOCPEeAHNK pasnonara C HaaexaHu, edekTUBHU 1 n3vepnaTesHm
cTpaTerMm v npouecu 3a NOCTOSIHHO OLEHsIBAHE WM MoAAbpXKaHe Ha pa3Mepa, BUAOBETE U
pasnpeaeneHneTo Ha BbTPELIHNSA KanuTasl, KOMTO € aAeKBaTeH 3a NOKPMBAHE Ha PUCKOBETE
CbC CbOTBETHUS XapaKkTep W CTeneH, Ha KOUTO e uan Moxe Aa 6bae usnoxeH. N3mncksaHeTo
Mo u3peyeHMe nMbpBO Ce npwiara OT MWHBECTUUMOHHUTE MOCPEAHVMUM KAKTO Ha
NHAMBUAYaNHa, Taka U Ha KOHCONMnAMpaHa OCHOBA.

(4) CtpateruuTe u npouecuTe no an. 3 ce noanarat OT UHBECTULUMOHHUS NMOCPEAHUK Ha
peaoBeH BbTpELleH Mpernea HawW-Manko eauH MmbT roavwHo Ao 31 sHyapu C uen
rapaHTUpaHe wu3yepnaTenHocTTa W NPOMNOpUMOHANHOCTTa Ha €ecTecTBOTO, Mawaba wu
CNIOXXHOCTTA Ha AEMHOCTUTE Ha MHBECTULIMOHHWUS NMOCPEAHWK.

(5) BbTpelwHaTta opraHusauusl, agMUHWUCTPATMBHUTE U CYETOBOAHUTE Mpoueaypu Ha
NHBECTULMOHHNSA NMOCPEAHUK OCUrypsiBaT Bb3MOXHOCT Ha KoMucusaTa Aa ycTaHOBM MO BCSKO
BpeMe CbOTBETCTBMETO C NpyAeHumanHute manckeanusa no PernameHTt (EC) N2 575/2013,
3MN®UN n akToBeTe NO NpunaraHeTo UM.

(6) B cnyyauTe, KOraTo MHBECTUUMOHEH MOCPEAHWK € KOHTPOAMpaH OT (PMHaHCOB
XONAMHT MaWika unvM (UMHAHCOB XONAMHI MalKa CbC CMeCeHa AEMHOCT B CTeneHTa M no
HaunHa, ypeaeHn B yacTt nbpBa, asan II, rnaea 2, pasgenm 2 n 3 ot Pernament (EC) N9
575/2013, TOM m3NbiHSBa 3aAb/MKEHMETO MO an. 3 U 4 Bb3 OCHOBA Ha KOHCONMMAMPAHOTO
CbCTOSIHME Ha CbLOTBETHWUS (DUHAHCOB XONAUMHI WM (PUHAHCOB XONAMHI CbC CMEeCceHa
LENHOCT.

(7) AKO (PMHAHCOB XONAMHI Malka uan (GUHAHCOB XONAUHI Malika CbC CMeCeHa AeNHOCT
Ha TeputopusTa Ha Penybnuka Bbnrapnsi KOHTpoNIMpa noBeye OT efiHa MHCTUTYLuMS, an. 6 ce
npunara camo CrnpsiMo MHBECTULIMOHHMS MOCPEeAHWUK, BbpPXy KOMTO Ce YNpa)KHsiBa Haa30p Ha
KOHCONMMAMpaHa OCHOBA B CbOTBETCTBUE C un. 231 oT 3MOU.

(8) WHBECTMUMOHEH MNOCPEAHWUK, KOWTO € AbLIEPHO APYXKECTBO, W3Mb/HSABA
M3NCKBaHMSATa Ha an. 3 M 4 Ha NOAKOHCONMAMpaHa OCHOBa, ako TOM WM HEroBOTO
npeanpusThe Malka, Korato nocneaHoTo € (UHAHCOB XONAUHT UK (MHAHCOB XONAMHI CbC



CMeceHa [EeWHOCT, NpuTexaBaT WMHCTUTYUMSl, (DMHAHCOBa MHCTUTYLMS WM YNpaBsBallo
APY>XeCTBO KaTo AbLUEpHO APYXECTBO B TPETa AbpXXaBa WM MMaT AS10BO ydacTue B TaKoBa
npeanpusTue.

Un. 113. (1) VNHBECTUUMOHHMAT MNOCPEOHUK eXeAHEBHO W3roTBA Ha WMHAMBMAYyasHa
OCHOBa aHanUTM4YHa 06OpPOTHA BEAOMOCT M OTYETM 3a (MHAHCOBaA MHMOPMaUMs CbracHO
MC®O (FINREP), kakTo M OTYeT 3a KanutanoBa agekBaTHocT un nuksmaHoct (COREP) no
yTBbpAEeHW 06pasLm.

(2) VIHBECTULIMOHHMAT NOCPEAHUK eXeOHEBHO M3BbpLUBA OLEHKA Ha nosvuuMuTe CU B
TbProBCKMa NopTgenn B CbOTBETCTBME C pa3nopeabuTe Ha yacT TpeTa, aan I, rnasa 3 oT
PernameHT (EC) N2 575/2013.

(3) Ha nosvumMmTe B MHBECTMLMOHHUS MOPTdENN Ce M3BbpLUBA OLEHKA MO Ma3apHu
LEHM HaW-Manko BeAHBX MEeCeYHO KbM nocneaHusi paboTeH AeH OT CbOTBETHMSI MeceLl.
KoraTto He e Bb3MOXXHa OLEeHKa Mo Na3apHU LUeHW, MHBECTULMOHHUAT NOCPEAHUK M3BbPLUBA
OLIEHKa Ha NO3MLUMMTE B MHBECTULMOHHUS NOPTQENN NO MoAEN, onpeaesieH B npaBuna.

(4) OTyetnTe no an. 1, nHdopmaumsTa 3a NasapHUTE LeHW, NapaMeTpuTe U MoAenuTe
3a OueHsBaHe Ha (UHAHCOBUTE WMHCTPYMEHTU M APYrM OaHHW, Bb3 OCHOBA Ha KOUTO ce
M3roTBAT OTUYETUTE, CE CbXPaHsBaT Hal-Manko 5 roAMHM Ha XapTWEH, MarHWTEH, OMTUYEH
WU Apyr TEXHUYECKM HOCUTEN MNpu YCNoBMSITAa M MO peda Ha rnasBa Lecta OT 3akoHa 3a
CYETOBOACTBOTO, KaTO Ce NpaBu apXMBHO KOMWE Ha BbHLUEH HOCUTEN.

Yn. 114. (1) 3a TeKywWwO OTYATAHE W KOHTPON Ha (PUHAHCOBUTE CU MO3NLUMM C
AOCTaTb4HO BMCOKA TOYHOCT WMHBECTULMOHHUST MOCPEeAHVMK € ASbXeH Aa pasnosara no
BCSIKO BpeMe C Heobx0aANMMOTO MPOrpaMHO M TEXHUYECKO OCUIypsiBaHe.

(2) TIncMeHn cBedeHnst 3a TeXHMYECKOTO W MPOrpaMHOTO OcurypsiBaHe no an. 1 ce
npeacrasAaT Ha Komucusata B 14-AHEBeH CPOK OT B/M3aHETO B CW/a Ha pellueHneTo 3a
BMUCBAHE B TbProBCKUA PErMCTbP Ha APYXECTBOTO, CbOTBETHO Ha MPOMsiHATa B NpeaMeTa
Ha AEMHOCT, Cnea noslyyaBaHe Ha NNLEH3 3@ M3BbPLUIBAHE Ha AEMHOCT KaTO MHBECTUMLIMOHEH
NOCpEeAHMUK.

(3) CBegeHue 3a NpoMeHuTe B NPOrpaMHOTO OCUrypsiBaHe ce npeactaBaT B Komucusta
B 7-AHEBEH CPOK OT U3BbLPLLBAHETO UM.

(4) AKO TEXHWYECKOTO WM MpPOrpaMHOTO OCUrypsiBaHE He Cb3daBa [AOCTaTbyHa
Bb3MOXXHOCT 3@ CBOEBPEMEHHO, TOYHO U MbJIHO HabnwaeHWe 1 Haa30p Bbpxy HUHAHCOBOTO
CbCTOSIHME Ha WHBECTUUMOHHUS MNOCPEAHUK, 3aMeCTHUK-NpeacedaTensaT MoXe Aa Aaje
3a4b/DKUTENHM YKa3aHusl.

Yn. 115. (1) N'HBECTUUMOHHMAT NOCPEeAHMK OnoBecTsiBa MHMOpMauus no Yact ocma ot
PernameHT (EC) N2 575/2013 Ha vHAMBMAYanHa OCHOBa BEAHBX roauwwHO B cpok 90 AaHM oT
3aBbplBAHETO Ha ¢uMHaHCOBaTa roavMHa, a B Ccpok 180 AHM OT 3aBbpLIBAHETO Ha
¢mHaHcoBaTa rognHa - CboTBeTHaTa MHMOPMaLUUs Ha KOHCONnaMpaHa OCHOBA.

(2) MpeanpustnaTa Maku Ha MHBECTMLMOHHWUS MOCPEAHWUK E€XEroaHo nybnukyeaT B
Mb/EH BMA WX Ype3 NpenpaTku KbM PaBHOCTOMHA MHMOPMaLMsl ONMCaHWe Ha npaBHaTa cu
CTPYKTypa ¥ ynpasneHcKaTa U OpraHM3auMoHHaTa CTPYKTypa Ha rpynarta oT MHCTUTYUUN.

(3) IHBECTUUMOHHMAT NoCpeaHMK OMoBEeCTSBa Usniata WaM YacT oT MHdopMaumusaTa no
an. 1 c no-Manka NepuoanMYHOCT NO peLLeHMEe Ha 3aMeCTHUK-NpeaceaaTens.

(4) VIHBECTUUMOHHWTE MOCpPeAHUUM W MpeanpusiTUsTa Mallku  OmnoBecTsiBaT
nHdopMaumaTa no an. 1 n 2 Han-Manko Ha UHTEPHET CTpaHuUaTa Cu.

Yn. 116. VHBECTMLUMOHHMAT NOCPEeAHMK OMOBECTSIBA Ha CBOSITA MHTEPHET CTpaHuua
NMHMOPMaUNs OTHOCHO Cra3BaHETO Ha M3UCKBaHMA Ha pa3snopeabute no un. 64, an. 2, yn.
134 ot 3MN®N n un. 87 - 101.

Yn. 117. (1) VHBECTUUMOHHWUTE MNOCpPeAHMLM, KOUTO He Cca JMUEH3MpaHu Aa
NpeaoCcTaBAT AOMbHUTENHM YCyrn no yn. 6, an. 3, 7. 1 oT 3MN®UN n KoMTo U3BbLPLUBAT eaHa
UNN noBeve MHBECTULUMOHHKM ycnyrn no yn. 6, an. 2, T. 1, 2, 4 n/unn 5 ot 3MNoOU, n Kouto
HSAMaT NpaBo [la AbpPXKaT Napu U LEHHU KHUXKA Ha KIIMEHTU, U 3@ KOMTO NO Ta3u NpuynHa He
MoraT [a Bb3HMKHAT 3aAb/DKEHUS KbM KIWEHTW, npeactaBat B Komucusta BCSKO



TpuMeceune A0 15-0 unMcCno Ha cnefBawimsa Mecel cnef M3TUYaHe Ha OTYETHUS nepuoj
cyeToBOAEeH 6HanaHC M OTYET 3a NpUXOAMTE W pasxoauTe W AOMbJHUTENHW CrNpaBku Mo
0406peHn OT 3aMeCTHUK-NpeaceaaTens Gopmu.

(2) VHBECTMLUMOHHMTE noCpeaHuUM C U3KITKOYEHWE Ha Te3u no an. 1 npeacraBaAT B
KoMucusaTa 3a BCAKO TpuMeceume [OMb/AHWUTENHU CrpaBKM MO 0A06peHu OT 3aMeCTHUK-
npeacenatens (opMu B CPOKOBETe, onpeaeneHy B Yn. 3 oT PernameHT 3a uanbnHeHue (EC)
N2 680/2014.

(3) No nckaHe Ha 3aMecTHUK-NpeaceaaTens MHBECTULUMOHHWUTE NOCpeaHUUM NpeacTaBaT
[OMb/IHUTENHA WHMOPMaUns, BKIIOYUTENHO OTYETWU 3a (hMHAHCOBA MHMOPMaLUs, KaKTO U
OTYeT 3a KanuTanosa afeKkBaTHOCT U IMKBUAHOCT, 3@ NO-KpaTbK nepuoa.

(4) Mo uckaHe Ha 3aMeCTHUK-NpeaceaaTens UHBECTULMOHHUAT NOCPeaHUK NpeacTaBs
[JOMb/IHUTENHN CBEAEHUS U PassiCHEHMS MO OTYETUTE, BKIKOYUTENIHO aHA/IMTUYHU CrpaBKu
no BCSIKa nosuums.

Yn. 118. NHBECTMUMOHHUAT nocpeaHvK yeeaoMsiBa KoMucunsaTa 3a cnydaute, KOraTo
HacpelHUTe CTpaHW, C KOUTO Ca CKJIYEHW peno-caenky, 0bpaTHO peno-caenku wuam
[IOrOBOPM 33 33aeM Ha LEHHW KHUXa, He Cna3BaT aHraXXMMEHTUTE CU MO Te3n CAENKU U
[OroBopy, He3abaBHO, HO He MO-KbCHO OT cneasawms paboTeH AeH cnea AaTata Ha
Heun3nb/IHEHWE.

Yn. 119. NHBECTUUMOHHMAT NOCPeaHUK npeactaBs Ha Komucusita mHpopMauus 3a
NIMKBMAHOCTTA CUM Ha WHAMBMAYaNnHa W KOHCONMMAMpaHa OCHOBa MO peda UM B CPOKOBETE,
nocoyeHn B un. 415 ot Pernament (EC) N2 575/2013. Mo pega Ha Cblims uyneH
WHBECTUUMOHHUTE MOCpeaHMUM OTYMTaT M eNleMEeHTUTE Ha CTabunHOTO (UHAHCMpaHe,
nocoyenu B un. 427 ot PernamenT (EC) N2 575/2013.

Yn. 120. (1) NHBECTULUMOHHMAT NOCPEAHNK NpeacTaBs Ha KomucnaTa uHgopmauus 3a
rofieMmMTe CM eKCno3mumMm u ApyruTe rosemMm exkcnosvumm no 4. 394, an. 1 ot PernameHTt
(EC) N2 575/2013 v ponmbnHUTENHO MHpOpMauusaTa no yn. 394, an. 2 ot Pernament (EC) N2
575/2013 Ha KOHCONMMAMpaHa OCHOBA CbC CbAbpXaHWe U B CPOKOBE, oOnpeaeneHu B
pernameHTa.

(2) 3a uenute Ha npeacTaBsHETO Ha WMHdopMaumsaTa nNo an. 1 MHBECTUUMOHHUAT
NoCpeaHMK Cna3Ba U3MCKBAHUATA HAa TEXHUYECKUTE CTaHAApTW 3a U3MbfHEHWe Mo un. 394,
an. 4 ot PernameHT (EC) N2 575/2013.

(3) IHBECTUUMOHHUAT NocpeaHuK cbrnacHo Y. 249 ot 3MNOU ysegomsisa KomucusaTa 3a
BCSKa 3HauMMa caenka C XOnauHra Manka CbC CMeceHa [AEeWMHOCT M C ApyXecTBaTa B
xonauHra. Caenkute ce cyMTaT 3HauYMMK, ako obliata UM CTOMHOCT € Haa eAHa TpeTa oT no-
HMCKaTa CTOMHOCT Ha aKTMBUTE Ha WHBECTUUMOHHMSI MOCPEAHMK CbIIaCHO MOCNeAHUS
OOVTUPAH WU NOCNEeAHUS U3roTBEH cYeToBOAEH HanaHc.

Yn. 121. (1) VIHBECTUUMOHHUAT NocpeaHuK npeactass Ha Komucusata no pega Ha ui.
430 ot PernameHT (EC) N2 575/2013 nHdopmMaumst OTHOCHO CbOTHOLLEHMETO Ha NINBLPUAXK U
KOMMOHEHTUTE MY, U3UYUCNEHM CbrNacHo Y. 429 ot PernameHT (EC) N2 575/2013.

(2) 3a uenute Ha npeacTaBsHETO Ha WMHdopMaumsaTa nNo an. 1 MHBECTUUMOHHUAT
NnocpeaHUK Cna3Ba U3MCKBAHUATA HAa TEXHUYECKUTE CTaHAApTW 3a usnbiHeHue no un. 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 €BpOoTO B
Penybnuka bbnrapus) (1) UHBECTULMOHHMAT NOCpeaHUK npefocTtass Ha Komucusta 3aeqHo
C roguwHuTe PUHAHCOBM OTYETW AaHHM 3a NpeaxoaHaTa roamHa, KakTo crieaga:

1. paHHn no un. 450, naparpad 1, 6ykeun ,x", ,3", ,Mm" n K" ot Pernament (EC) N2
575/2013 n nHdopMaumns OTHOCHO pasfvkaTa B 3amnallaHeTo Ha XXEHUTE N MBbXETE;

2. (n3am. - OB, 6p. 20 ot 2025 r., B cuna OT AaTaTa Ha BbBeEXAaHe Ha €BpOTO B
Penybnuka bbnrapus) 6posi Ha nuuaTta, Nony4YaBaluy Bb3HArpaXKaeHusl, paBHABaLLM Ce Hal-
mManko Ha 50 000 eBpo, 3a ¢dMHAHCOBaTa rOAWHA, BKIKOUYUTENHO MPOdECUOHANHUTE UM
3aAb/mkeHunsi, cdepa Ha AEMHOCT, OCHOBHWTE €NeMEHTM Ha O6LWOTO Bb3HarpaxaeHwe,
NpeMnn, AbAroCpo4HN 0b6narm u NEHCUMOHHW BHOCKMU.



(2) Komucusata aHanuaunpa uHdopmaumaTa no an. 1, T. 1 C uen cpaBHsiBAHE Ha
TeHAEeHUMUTE U NPaKTUKUTE 3a Bb3HarpaxaeHusTa. KomucusTa npenocrtass nosydveHaTa
nHpopmauns Ha EBO.

FnaBa yeTBbpPTaA
KAMUTAJTI0OBN BY®EPU, KOUTO MHBECTULIMOHHWUTE
NMOCPEAHMLMN NO YJ1. 9a, AJl. 2 OT 3NPU TPABBA 1A
NOAADBPXXAT
Paspenl

O6LwM NONOIKEHUSA U NOHATUSNA

Yn. 123. No cMncbia Ha TO3n pasgern:

1. ,MpeanaseH kanutanoB 6ydep" e COBCTBEHUST KanuTan, KOUTO MHBECTULIMOHHMST
nocpeaHuK Tpsibea Aa noaabpXka CbrnacHo yn. 125.

2. ,CneundunyeH 3a MHBECTULMOHHMSA MOCPEAHMK aHTULMKINYEH KanuTanoB 6ydep" e
COBCTBEHMST KanuTan, KOMTO MHBECTULIMOHHUAT NOCpeaHMK TpsibBa Aa noaabpXka CbracHoO
un. 126.

3., Bydep 3a rnobasnHo CMCTEMHO 3HAYMMa UHCTUTYLIMS" € COBCTBEHUST KanuTan, KOUTO
ce u3nckea da 6bae noaabpXkaH cbrnacHo yn. 131.

4. ,bydep 3a gpyra CUCTEMHO 3HauyMMa MHCTUTYUMA" e COBCTBEHMAT KanwuTasn, KOWTO
MOXe [a Ce uU3nckBa Aa 6bae noaabpXxaH CbrnacHo yn. 134.

5, ,Bydep 3a cuctemeH puck" e cobCTBEHUST KanuTasn, KOUTO ce M3UCKBa MM MOXE Aa
ce nsmncka aa bbvae noaabpXkaH OT UHBECTULMOHHUS NOCPEAHWUK CbrnacHo yn. 141 - 148.

6. ,KombuHupaHo u3uckBaHe 3a 6ydep" e obwmaT pa3mep Ha 6a3oBus CoO6CTBEH
KanuTan OT MbpBW ped, KOMTO € HeobxoamM 3a NMOKpMBaHE Ha M3WCKBAHETO 3a MpeanasHus
kanutanos 6ydep, [OONMbAHEH CbC CNeuMdUYHUS 3@ WHBECTUUMOHHWUS  MOCPEeAHUK
QHTUUMKIMYeH kanuTanos 6ydep, 6ydepa 3a rnobanHO CUCTEMHO 3HAYUMMa WHCTUTYUMS,
bydepa 3a Apyra CMCTEMHO 3HauMMa MHCTUTYUMS M Bydepa 3a CUCTEMEH PUCK, aKo ca
NPUIOXUMN.

7. ,HnB0o Ha aHTUUMKInM4YHMA Bydep" e HMBOTO, KOETO WHBECTULMOHHUST MOCPEeAHWNK
TpsbBa Aa npunara, 3a Aa U34mMcn cneundnyHns 3a Hero aHTUUMKIMYeH kanutanos b6ydep,
N KOETO ce onpeaens CbrnacHo Yn. 151 - 156, un. 157 nnn ot CbOTBETHMSA OpraH Ha TpeTa
[AbpykaBa B 3aBUCMMOCT OT KOHKPETHMSI ClyYal.

8. ,BbTpeLUHO NuUeH3MpaH MHBECTUUMOHEH nocpeaHuK" € MHBECTULUMOHEH MOCPEAHMK,
NMUEH3NpaH B Abp)KaBaTa Y/ieHKa, 3a KOWTO ONpeaensiHeTo Ha HMBOTO Ha aHTULUMKIINYHUS
6ydep ce n3sbpuiBa 0T KomucusaTa.

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

Yn. 124, (1) NHBECTULMOHHUAT NOCPEAHNK He MOXe Aa usnoni3sa 6a3oBus cobCcTBeH
Kanutan oT MbpBM ped, KOMTO NoAaAabpKa 3a M3MbJIHEHWE HA KOMOMHMPAHOTO M3MCKBAHE 3a
6ydep, nocoyeHo B yn. 123, T. 6, 3@ U3NbJIHEHME HA HSAKOE OT M3UCKBaHMUSATA, NOCOYEHU B
yn. 92, naparpa¢ 1, 6yksu ,a" - ,8" ot PernameHT (EC) N2 575/2013, Ha AOMbAHUTENHUTE
KanuTanoBuM W3UCKBAHWS, HanoXeHu CbrnacHo u4n. 2768 oT 3M®U nopaan puckose,
pasfiyHN OT pUCKa OT NPEKOMEPEH NMBLPUIXK, U Ha NpenopbkaTa, CbobLieHa CbrnacHo un.
276r ot 3MN®U, nopaan puUCKoBe, pasfiMyHN OT pUCKa OT NPEKOMEPEH NNBLPUIXK.

(2) VIHBECTULMOHHUAT NOCPEAHNK HE MOXE Aa M3rnon3sa 6a3oBus cOBCTBEH KanuTan oT
MbpBU pea, KOWTO MoaAabpXKa 3a WM3Mb/HEHWE HAa €4UH OT e/IEMEHTUTE Ha KOMOWMHWMPAHOTO
n3nckeBaHe 3a bydep, 3a U3MbHEHWE Ha ApYyruTe NPUIOXUMN efleMEHTN Ha KOMOMHUPAHOTO
n3ncKBaHe 3a bydep.

(3) IHBECTUUMOHHMAT NOCpeaHnK He MOXe Aa M3nonssa 6a3oBust cobCTBeH Kanutan oT
MbpBY pef, KOUTO MoAabp)Ka 3a MU3MbJIHEHME Ha KOMOMHWPAHOTO M3UCKBaHe 3a bydep no
yn. 123, 1. 6, 32 M3Mb/HEHNE HA PUCKOBO 6asMpaHuUTe eNeMeHTU Ha M3UCKBaHWATa Mo Ysl.
92a n 926 ot Pernament (EC) N2 575/2013 m no un. 696 - 69e oT 3akoHa 3a



Bb3CTaHOBABAHE W TMPECTPYKTYPUpPpaHE HA KpeauTtHun WUHCTUTYUUN WU UHBECTULIMOHHU
nocpeaHnUM.
Pa3pen II
NMpennaseH kanutanoB 6ydep n cneuncpunyeH aHTULUKIINYEH

Kanutanos 6ydep

Yn. 125. (1) B gonbnHeHWe KbM 6a30BUSt COBCTBEH KanuTan OT MbpBU pPea, KOWTO ce
NOAAbPXKA 3@ U3Mb/IHEHME HA HSIKOE OT KanuTasoBUTE WM3UCKBAHWS, MOCOYEHM B un. 92,
naparpad 1, 6yken ,a" - ,B" ot PernameHT (EC) N2 575/2013, MHBECTULMOHHUAT NOCPEAHUNK
noaabpxa npegnaseH kanutanos 6ydep oT 6a3oBus co6CTBEH KanwuTan OT MbpBM pef,
paBHsiBaw, ce Ha 2,5 % oOT pa3Mepa Ha HeroBaTa o6blla puUCKOBa €EKCNoO3uUMS Ha
MHOMBMAYANHA N KOHCOMMAMPAHa OCHOBA, M34YMCNEH B CbOTBETCTBME C Yn. 92, naparpad 3
ot PernameHT (EC) N2 575/2013 1 npunoXxum B CbOTBETCTBME C 4YacT nmbpsa, aan II or
CblLMS pernaMeHT.

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

Yn. 126. (1) WHBECTUMUMOHHMAT MOCPeAHMK noaabpxa cneunduyeH 3a Hero
aHTUUMKNNYEH KanuTanos 6ydep, paBHsBall Ce Ha pa3Mepa Ha HeroBaTa obula puckoBsa
€KCno3uums, U34ncrieH B CboTBeTCTBME C 4n. 92, naparpad 3 oT PernamenT (EC) NO
575/2013, yMHOXeH MO CpeaHOMpeTErneHaTa CTOMHOCT Ha HMBaTa Ha aHTULMKINYHUS
bydep, KoUTo ce m3uMcnsaBaT CbracHo 4yn. 159 Ha vMHAMBMAYanHA M Ha KOHCOAMAMpaHa
OCHOBA, KaKTO e NpWIoXKMMO B CbOTBETCTBME C 4YacT nbpea, Asn II Ha PernameHT (EC) NO
575/2013. To3u b6ydep ce cbcTon oT 6a30B COBCTBEH KanuTasn OT MbpBU pea.

(2) Korato MHBECTUMUMOHEH MOCPeAHVK He U3MbJHABA M3LUSAI0 M3MCKBAHETO Ha an. 1,
TOW MOANEXM Ha OrpaHMYEHMsITa MO OTHOLUEHME Ha pa3npeaeneHusaTa, NpeaBUAEHN B Ui,
160, an. 2 - 4.

Paspnen 111
Bycepu 3a rnobanHm n gpyrn CUCTEMHO 3HAUYMMMN UHCTUTYLIUN,
cnpsaMo kouto KoMmucusiTa ynpaxHsiBa Haa3o0p Ha

KOHcCONIManpaHa OCHOBa

Yn. 127. (1) TnobanHO CUCTEMHO 3HAYMMa WHCTUTYUMS, HapuyaHa no-HaTaTbk ,[-
c3n", e:

1. rpyna, pbkoBoAeHa OT MHBECTMUMOHEH NOCpeaHuK Maiika oT EC, ¢pmHaHCOB XonamHr
Mawka oT EC nnmn cmeceH pmHaHCOB xonavHr mamnka ot EC, unu

2. VHBECTUUMOHEH MOCPEeAHUK, KOMTO He € AblUepHO NpeanpusaTve Ha MHBECTUMLMOHEH
nocpeaHuk Mavika ot EC, dmHaHcoB xonauHr Mainka ot EC mnu duHaHCOB XonavHr Maiika
CbC CMeceHa aenHocT ot EC.

(2) T-C3N e WuHCTUTYuMsl, CnpsaMo KoaTo KoMucmsaTa ynpaxHsBa HaA3op Ha
KOHCONMMAMpaHa OCHOBaA.

(3)T-C31 no an. 1 ce naeHTndumumpa ot KoMmcusita Ha KOHCONMAMpaHa OCHOBa MexXay
cybektuTe no an. 1.

(4) T-C3 ce upeHTMdMUMpPA Ha OCHOBATa Ha METOAMKA, CbAbpXalla CregHuTe
KaTeropuu:

1. pasMep Ha rpynaTa;

2. B3aMMOCBbP3aHOCT Ha rpynata ¢ ¢vHaHcoBaTa CMCTema;

3. 3aMeHSIeMOCT Ha ycnyrute unv Ha duHaHcoBaTa MHGMPaACTPyKTypa, NpeaocTaBsHa OT
rpynara;

4. CNOXHOCT Ha rpynaTa;

5. TpaHCrpaHMyHa AEeMHOCT Ha rpynaTa, B T.4. TpaHCrpaHUYHa AENHOCT MeXAYy AbpXKaBu
UNIEHKU W MeXay ObpXKaBa YneHKa M TpeTa AbpKasa.



(5) MeToamkaTa no an. 4 ce M3Mon3Ba 3a Noy4YaBaHe Ha USMIOCTEH PEUTUHI 3a BCSIKO
nvue no an. 1 - 3, KOeTo [aBa Bb3MOXHOCT TO Aa 6bae YCTaHOBEHO W pasnpeaeneHo B
JajieHa noakaTeropus CbrnacHo yn. 132.

(6) Komncnata no npeanoXxeHne Ha 3aMecTHUK-Npeacepatens maeHtuguumpa M-C3U
no an. 1, kato BcsAKa KaTeropus Mo an. 4 nonyyasBa efHaKBa TEXECT U Ce CbCToU OT
KONIMYECTBEHN NOKa3aTesu.

Yn. 128. (1) JonbnHuTenHata MeToavka 3a naeHtuduumpaHe Ha -C3M ce ocHoBaBa
Ha CnefHUTe KaTeropuu:

1. kKaTeropunTe, NocodeHn B Un. 127, an. 4, 1.1 - 4;

2. TpaHCrpaHMyHaTa AENHOCT Ha rpynaTa, C U3K/IKYeHNe Ha AEeMHOCTMTE Ha rpynaTa B
y4acCTBalLUMTE OAbPXXaBW YNEHKKU, KAaKTO e noco4veHo B un. 4 ot PernameHTt (EC) N2 806/2014
Ha EBponeickusi napnameHT M Ha CobBeta oT 15 tonn 2014 r. 3a yCTaHOBSIBAHETO Ha
eaHoobpasHM npasBuna n egHoobpasHa npoueaypa 3a NpPecTpyKTYPUPaHETO Ha KpeauTHU
UHCTUTYLUMN N HSAKOM WHBECTULMOHHW MOCPeAHUUM B paMKuTe Ha EAMHHMS MexaHu3bM 3a
NpecTpykTypupaHe u EanHHMA oHA 3@ NpecTpyKTypupaHe U 3a u3MeHeHne Ha PernameHT
(EC) N2 1093/2010 (OB, L 225/1 ot 30 tonn 2014 r.).

(2) Bcsika kaTeropusi no an. 1 nosnyvyaBa eAHaKBa TEXECT U Ce CbCTOM OT KONIMYECTBEHM
nokasatenu. 3a KaTeropuuTe, MocodeHn B an. 1, T. 1, nokasatenute ca CblUMTe KaTo
CbOTBETHUTE MoKasaTesiv, onpeaeneHn cbrnacHo un. 127, an. 4.

(3) Ype3 ponbnHMTENHaTa MEeToAMKa 3a MAeHTUdUUMpaHe ce nony4vasa AOMbJHUTENEH
06l pefTUHI 3a BCEKM OLIEHEH Cy6eKT, Bb3 OCHOBa Ha KOMTO MOXe Ja ce npeanpvemMe eaHa
OT MepKuTe, nocodeHn B un. 132, an. 5, 1. 3.

Yn. 129. (1) Apyra CMCTEMHO 3HauMMa WHCTUTYLMS, HapuyaHa no-Hatatek ,A-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 AenHocT oT EC, MHBECTMUMOHEH NOCpeAHMK Malika B AbpXXaBa YfeHka,
(b1HAHCOB XONAMHI Malika B AbpXkaBa YfieHKka Win (UHAHCOB XONAMHI Malika CbC CMeCeHa
AEMHOCT B [AbpXaBa UY/eHKa, CnpsMo KouTo KoMucusiTa ynpaxHsiBa Haa3op Ha
KOHCcOoNnaMpaHa uiv NoAKoHCONnAMpaHa, Unn nHaMBMayanHa OCHOBa.

(2) B-C3U ce npentnduumpa ot Komncnata mexay cybektute no an. 1.

(3) 0-C3W ce onpepenst B cboTBETCTBME C an. 1 U 2 N ce ngeHTndumUMpa Ha OCHoBaTa
Ha Hal-Mafiko eauH OT CNEAHUTE KPUTEPUN:

1. pa3mep;

2. 3HaUMMOCT 3a MKoHoMMKaTa Ha EC nnun Ha Penybnuka bvnrapus;

3. 3HAUMMOCT Ha TPaAHCrpaHWYHUTE AENHOCTY;

4. B3aMMOCBBbP3aHOCT Ha MHBECTUUMOHHWUS MOCPEAHMK MW rpynaTta C guHaHcoBaTa
cucTema.

(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
KOWTO € B3esa pelleHne aa npunara.

Yn. 130. (7) Komucuata no npeanoxeHne Ha 3aMeCcTHUK-npeaceaatens cbobuuasa
naeHtndmumpanute M-C31 n A-C3M n cboTBETHUTE NOAKATErOPUK, B KOUTO € pasnpeaeneHa
Bcika [-C3W, Ha ECCP. KomucusiTa no npeanioXeHne Ha 3aMeCTHUK-npeacedaTens ru
0b6s1BsiBa Ny6IMYHO, KAaKTO U noakaTeropusita, B KOATO e pa3snpeaeneHa scska -C34.

(2) KomucmnaTa exerogHo npasu npernea Ha uaeHtuduumpanute M-C3M n O-C3U,
KaKTo 1 Ha pa3npeaeneHneTo Ha -C3U B CbOTBETHUTE NOAKATEMOPUN.

(3) KomucmaTa no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens yseaoMsisa 3a pesynrarta
OT M3BbpLUEHUS Mnpernes CbOTBETHaTa CMCTEMHO 3Hauuma uHcTutyums u ECCP. KomucusaTa
no NpeanoXxeHve Ha 3aMeCTHUK-Npeaceaatens obsesiBa NybNMYHO akTyannsmpaHus CrmMcbK
Ha naeHtTuduumpanmte M-C31 n -C31 1 nogkaTeropusTa, B KOSITO € pasnpeaeneHa Bcsika
r-C3n.



Yn. 131. (1) WHCTUTYumMs, naeHTuduumpaHa Kato rnobanHo CMCTEMHO 3HauMMa Ha
KOHCONMaMpaHa OCHOBa, noaabpxa 3aab/kuTeneH 6ydep 3a -C3M, cboTBeTCTBaW, Ha
noaKaTeropusita, B KOATO nonaza.

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

(3) bydepbT 3a -C3U e B gonb/HEHME CnpsSIMO CbluecTByBawms 6a3oB cobcTBeH
KanuTan oT NbpBU pea.

Yn. 132. (1) NopkaTteropumTe Ha M-C3M ca Hal-Manko nert.

(2) Hal-HMUCKaTa rpaHMUa@ W TrpaHMUUTE MeXAy CbOTBETHWUTE MNOAKATEropumn ce
onpenenaT OT peUTUHIUTE, onpeaeneHn B CbOTBETCTBME C METOAMKATA 3a MaeHTUdMLMpaHe
no un. 127, an. 4.

(3) PenTuHrnTE, Onpeaensawy rpaHuuata Mexay CbCeAHW MNOoAKaTeropun, ca sICHO
onpegeneHn M ce MNOAYMHSABAT Ha MPUHUMNA 3@ MNOCTOSIHHO JIMHEMHO YBENMYEHWE Ha
CUCTEMHATa 3HA4YMMOCT, KaTo 3a BCsIKa NMoaKaTeropus ce NosilyyaBa JSIMHENMHO YBEMYEHME Ha
N3MCKBAHETO 3a AOMbiHUTeNeH 6a3oB Co6CTBEH KanuTan OT MbpBU ped, C U3K/YEeHe Ha
netata nogkaTeropusi U Bcsika AobaeBeHa NoO-BMCOKa nogkateropus. CucteMHaTa 3Ha4YMMOCT
€ 0YaKBaHOTO BNNSIHWE OT Bb3AeNCTBMETO Ha M-C3U Bbpxy rnobanHus ¢puHaHcoB nasap.

(4) 3a Hai-HucKaTa noakaTeropus ce onpenenst 6ydep 3a M-C3M B pasmep Ha 1 % oT
pa3Mepa Ha obLiaTa pMCKOBa eKCrno3vumsl, U34NCiIeH B CbOTBETCTBUE C Yn. 92, naparpad 3
ot PernamenT (EC) N2 575/2013, a 6ydepbT 3a BCAKa noakaTeropusi ce yBenuuyasa CbC
CTbnka OT MUHUMYM 0,5 % OT pa3Mepa Ha obuwata puUCKOBaA €KCMO3ULMS, U3YUCIEH B
CbOTBETCTBME C Un. 92, naparpad 3 ot PernameHT (EC) N2 575/2013.

(5) KomncmsaTa Bb3 OCHOBA Ha HaA30pHaTa CU NMpeLeHKka MoXe:

1. pa npemectun -C31 OoT No-HMCKa B NO-BMCOKA NOAKaTEropus;

2. [a pa3npeaenu cybekT, nocoyeH B un. 127, an. 1, ¢ USANoCTeH perUTUHr, KOMTO e Mo-
HUCbK OT Hal-HUCKaTa rpaHuuUa, B Hal-HUCKaTa UM B NO-BMCOKaTa MOAKATEropws, KaTto ro
onpegenu 3a N-C3u;

3. kaTo B3eMe npeasua EAVMHHMA MexaHu3bM 3a NpecTpyKTypupaHe, Bb3 OCHOBa Ha
[OMbIHUTENHNSA LSINOCTEH PEUTUHT, NOCoYeH B un. 128, aa npemectn M-C3U oT no-Bucoka B
No-HUCKa noakaTeropus.

Yn. 133. be3 pga 3acara pasnopeabute Ha un. 127 M Kato YynpaxkHsiBa pa3yMHO
HaA30pHUTE Cu npaBoMowms, Komucusita no npeanoXxeHue Ha 3aMeCcTHUK-npeaceaatens
MOXe Aa:

1. npemectu -C3M oT no-HWUCKa B NO-BUCOKa noakKaTeropus;

2. NPeMeCTU MHCTUTYLUMSITa, NOCoYeHa B Y. 129, ¢ o6l pelTUHI, KOWTO € MO-HUCBK OT
rpaHMyHaTa CTOMHOCT Ha HaW-HMCKaTa noakaTeropus 3a Bk/OYBaHe kato [-C3U; Tasu
WHCTUTYLMS1 MOXe [la 6be KaTeropusnpaHa B Hal-HUCKaTa NoAKaTeropyst Un no-BMcokKa.

Yn. 134. (1) Komucnsata no npeanoxeHne Ha 3aMeCcTHUK-npeaceaatens Moxe Aa
M3MCKa  MHCTUTYumMsTa,  maeHtuduumpaHa kato  [-C3U Ha  KoHconuaupaHa,
NOAKOHCONMMAMPaHa UNn MHAMBMAYANHA OCHOBA, KAaKTO e NMpuoXuMo, Aa noaabpxa bydep
3a O-C3M B pa3smep Ao 3 % OT pa3Mepa Ha obliaTta pUCKOBa €KCMO3uUMSl, U3YUCIIEH B
cboTBeTCTBME C 4i. 92, naparpad 3 ot PernameHT (EC) N2 575/2013, kaTto ce cnassar
KputepumTe 3a naeHtTudnumpare Ha -C3U.

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

Yn. 135. lMNpu ogobperre ot EBponeiickata koMmucns Komucuata no npeasioXXeHne Ha
3aMeCTHUK-NpeaceaaTenss Moxe pAa wm3nckea oT Bcika [O-C3M Ha koHconuampaHa,
NOAKOHCONUAMpPaHa Win MHAMBMAYanHa OCHOBa Aa noaabpxa 6ydep 3a A-C3U, no-BMcoK OT
3 % oT pa3Mepa Ha obliaTa pUCKOBa E€KCMO3NLMsl, M3UYUCIeH B CbOTBETCTBME C 4. 92,
naparpad 3 ot PernameHT (EC) N2 575/2013. To3u 6ydep ce cbcTom oT 6a30B cobcTBeH
KanuTan oT NbpBU pea.

Yn. 136. (1) Komncuata no npeasiokeHve Ha 3aMeCTHUK-NMpeaceaatens C pelleHue
MOXe fda u3nckBa oT BcsAka eaHa [A-C3M Ha koHconuaupaHa, NoAKOHCONMAMpaHa unv Ha
WHAMBMAYaNHa OCHOBA, KaKTO € NpuIoXnMo, Aa noaabpxa bycdep 3a A-C3N.



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

1. cnean 6ydepbT Aa He BOAM A0 HeCbpa3MepHW OTpuuaTeNHW Nocneavum 3a usnata
WY 3a YacTu OT (hMHAHCOBaTa CUCTEMA Ha APYru AbpXXaBu YNeHkn unu Ha EC kaTo usno
nnu Aa cb3gasa npeyka 3a MYyHKUMOHMPAHETO HA BbTPELLUHUS nas3ap;

2. npepa3srnexaa bydepa noHe BeAHbX MOAMLLHO.

Yn. 137. (1) Npean nbpBOHA4YaNnHOTO MM NOCNeABawWo onpeaensHe Ha 6ydep 3a [-
C31 KomucuaTa yBegomsasa ECCP eanH Mecel npeay nyb6nnKyBaHETO Ha peLIEHMETO MO Y.
134, cvoTtBeTHO yBeaomsaBa ECCP Tpu Meceua npean nybnvMKyBaHETO Ha peLleHMeTo Mo Ysl.
135.

(2) YBegomneHueTo no an. 1 Tpsibea Aa cbabpxa:

1. 060CHOBKa Ha BEpOSATHOCTTA M3MCKBAHETO 3a noaabpxaHe Ha 6ydep 3a A-C3U aa
6bae epeKTMBHO M NPOMOPLIMOHANIHO CPEACTBO 3a HaMansBaHe Ha pUCKa;

2. OLEeHKa Ha BEPOSITHOTO MOJSIOXMTENTHO UM OTpULATENHO Bb3AeUCTBME Ha Bydepa 3a
[-C3U Bbpxy BbTpELHMS Na3ap, HanpaBeHa Bb3 OCHOBA Ha HanuMyHaTa nHgopMaums;

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

Yn. 138. Korato [-C3U e gbliepHa Ha -C3M n A-C3U, KOSTO € UAn UHCTUTYLUUS, UK
rpyna, pbKoBOAEHa OT MHCTUTYUMs Malika oT EC, n noanexu Ha usnckBaHe 3a 6ydep 3a -
C3M Ha KoHconuMaupaHa OCHOBA, MPUIOXKUMUAT Ha UHAMBUAYANHA WM NOAKOHCONMAMPAHa
ocHoBa 6ydep 3a A-C3/ He HaaBuLWaBa No-HUCKATa CTOMHOCT OT:

1. cymaTa Ha no-BMCOKOTO OT HMBOTO Ha 6ydepa 3a M-C3U wnn O-C3U, npunoxmmo 3a
rpynaTta Ha KOHconuaupaHa ocHoBa, U 1 % OT pa3Mmepa Ha obLiaTa puCKoBa ekcno3uums,
N34MCIEH B CbOTBETCTBKE C Y. 92, naparpad 3 ot PernameHT (EC) N2 575/2013, n

2. 3 % OT pa3Mepa Ha obLiaTta pUCKoBa €KCNo3nuUMsl, N3UMCEH B CbOTBETCTBUE C UYJl.
92, naparpad 3 ot Pernament (EC) N9 575/2013, unuM HuMBOTO, KOoeTo EBponeiickaTta
KOMUCUSI € fJana paspelleHne Ja ce npwunara 3a rpynata Ha KOHCONMMAMpaHa OCHOBa B
cboTBeTCTBME C yn. 135.

Yn. 139. KoraTo rpyna noanexu Ha nsmckeaHeTo 3a bycdep 3a -C3U n 6ydep A-C3U
Ha KOHCONMMAupaHa OCHOBa, Ce npunara no-BucokusaT bydep.

Yn. 140. (1) KoraTo MHBECTUUMOHEH MOCPEAHWUK MOANEXM Ha M3NCKBAHETO 3a 6ydep
3@ CMCTeMeH puckK, bydepbT 3a CUCTEMEH pUCK e KyMynaTueeH KbM bydepa 3a O-C3U unu
6ydepa 3a -C31.

(2) Korato cbopbT OT HMBOTO Ha Bydepa 3a cucteMeH puck U HMBOTO Ha Bydepa 3a [-
C3U nnun I-C3U1, NnpunoXxmmo cripsMo MHBECTULMOHHWUS NOCPEHUK, € NOo-BUCOKO OT 5 %, ce
npwnara un. 135.

Paspen IV

MU3uckBaHe 3a noaabp)KaHe Ha 6ycdep 3a cucteMeH pUck

Yn. 141. (1) Komucusata no npeanoxeHne Ha 3aMeCTHUK-npeaceaatens Moxe Aa
onpeaenu 6bydep 3a cUCTEMEH PUCK, CbCTaBeH OT 6a30B COBCTBEH KanuTasn OT MbpBM pes, 3a
CeKTopa Ha WMHBECTULMOHHMTE MOCPEAHMUM, 3a YacT OT Hero, 3a BCUYKM WKW 3a rpyna
eKCno3unumnm no an. 4 ¢ uen npefoTepaTsaBaHe U peayumpaHe Ha MakponpyaeHUManHuTe um
Ha CUCTEMHUTE PUCKOBE, KOUTO He ca nokputu oT PernameHnt (EC) N2 575/2013,
QHTUUMKINMYHMS KanuTanoB 6ydep u bydepute 3a M-C3U n O-C3M n buxa mornn Aaa
Npean3BMKaT CMyLLEeHWs BbB (PMHAHCOBATA CMCTEMA M TEXKWM OTpUUATENHW nocneavum 3a
Hes 1 3a peanHaTa MKoHoMUKa B Penybnvka Bunrapus.

(2) IHBECTUUMOHHUAT NOCPEAHMK M34MCIsiBa NPUIOXMMUS 3a Hero bydep 3a cucTemeH
pUCK Nno cneaHaTa dopmyna:

Bsp =rr-Er+ Y ri-E
i
KbAETO:
Bsr = 6ydhep 3a cuCTeMeH puck;



rr = HMBO Ha 6ydepa, NpUIOXKMMO 3a pasMepa Ha obliaTa puCKOBa eKCrno3uumsl Ha
NHBECTULMOHHUS NOCPEAHWK;

Er = pasmep Ha ofuwata pucKoBa €KCNo3nuMs Ha WMHBECTUUMOHHUS MOCPELHMK,
N34MCIEH B CbOTBETCTBKE C Y. 92, naparpad 3 ot PernameHT (EC) N2 575/2013;

i = MHAEKC, yKa3Ball noarpynaTta ekcrnosvumm, nocoyeHa B an. 4;

rr = HMBO Ha Oydepa, nNpunoXnMo 3a pasMepa Ha pUCKOBaTa eKCro3uuMs Ha
noarpynata ekcno3uumm i; un

E; = pa3Mep Ha puckoBaTa eKCno3nums Ha MHBECTULIMOHHUS NOCPeaHUK 3a noarpynaTta
€eKCno3numn i, U34ncneH B CbOTBETCTBME C Yn. 92, naparpad 3 ot PernamenTt (EC) N9
575/2013.

(3) VHBECTUUMOHHMTE MocpeaHuuM noaabpXxaTt bydep 3a cucteMeH puck oT 6a30B
cobCTBEH KanuTan OT MbpBM pef, M3YMCIEH B CbOTBETCTBME C an. 2, Ha MHAMBMAYasHa,
KOHCONMaMpaHa Win MNOAKOHCONMAMpaHa OCHOBA, KaKTO € MPWIOXUMO B CbOTBETCTBUE C
yacT nbpBa, aan II ot PernameHT (EC) N2 575/2013.

(4) BydepbT 3a CMCTEMEH PUCK MOXeE Aa ce npunara 3a:

1. BCMUKM ekcnosunumn B Penybnuka bbnrapus;

2. CeKTOpHM ekcno3uuun B Penybnunka bbnrapus, KakTo cneasa:

d) BCUYKM €KCno3nuum Ha ApebHO KbM u3nyeckn nuua, obesneyeHn C XXUAULLHM
NMOTY;

6) BCMYKM €KCNOo3MUMM KbM lOpuaMYeckM nuua, obesnevyeHn C WUMNOTEeKU BbpXY
TbProBCKM HEABUXMMU UMOTH;

B) BCUYKM €KCMO3ULMM KbM I0pnanyecku nnua, ¢ U3KNIYEHNe Ha nocovyeHuTe B HykBa
0"

) BCUYKKN €KCNO3MUMM KbM (PU3nYeckn nuua, C U3KIKYEHMe Ha nocoyeHuTe B bykea
Ila I

3. BCMYKW €KCro3vummn B ApYyry ObpXKaBu YSIEHKU NPy ycnoBuaTa Ha Y. 145 n 148;

4. CeKTOPHUTE eKCrno3uumm no T. 2 B ApYry AbpXXKaBWU YNEeHKW, eAMHCTBEHO KOraTo ToBa
€ HeobxoaMMO 3a Npu3HaBaHe Ha HMBO Ha Bydep, onpeaeneHo OT Apyra AbpXXaBa YSeHKa;

5. ekcrnosvummn B TPETU AbpXKaBu;

6. NOArpynun OT KaTeropMmTe eKCno3muum, NoCoOYEHN B T. 2.

(5) Komucusita npunara usgageHnte ot EBO Hacokm OTHOCHO CLOTBETHUTE MOArpynu
€KCrno3nummn, KbM KOUTO TS MOXe Aa npunara bydep 3a cucteMeH puck cbrnacHo an. 4, T. 6.

(6) bydepbT 3a CMCTEMEH PUCK Ce npuaara KbM BCUMYKM €KCNO3WUMKM WM NOArpYynu
€KCrno3uumm, nocoyeHn B an. 4, Ha BCUYKM MHBECTULUMOHHW MOCPEeAHULM MK 3a YacT OT TaX
M ce onpeaens Ha CTbNKK 3a HacTporka oT 0,5 NPOLEHTHN MyHKTa MM Ha TEXHM KpaTHW. 3a
pa3fiyHUTE MOArPYNN MHBECTULUMOHHM MNOCPEAHUUM MW eKcno3uumm MoraT Aa 6baat
BbBEeAEHN Pa3/IMYHU U3MUCKBaHWUS. BydepbT 3a cMCTEMEH pUCK He Ce OTHacs 3a PUCKOBETE,
KouTO nonaaat B obxeata Ha un. 126 v pasgen III.

(7) Tlpn nocTaBsiHE Ha W3MCKBaHE 3a noaabpxaHe Ha Oydep 3a cuCTEMEH pucK
Komucusra:

1. cnepn 6ydepbT 3a CUCTEMEH PUCK Aa He BOAM A0 HeCbpa3MepHW OTpuuaTeNHM
nocneavum 3a usnata wam 3a 4actu oT (dMHAHCOBaTa CUMCTEMA Ha APYrM AbpXXaBWU UNEHKM
nnm Ha Cblo3a KaTo LsI0, Cb3AaBaliky Npeyka 3a rnagakoTo (PyHKUMOHUPAHE Ha BbTPELLHUS
nasap;

2. npepasrnexga 6ydepa 3a cuCTEMEH pUCK MOHE BEAHBX HA BCEKN ABE FOAUHW;

3. ocurypsiea 6ydepbT 3a CMCTEMEH PUCK [a He Ce M3MOoJSi3Ba 3a PUCKOBETE, KOWUTO
nonagat B obxBaTa Ha aHTMUuKNn4YHUS Bydep n Ha bydepute 3a -C31 n O-C3W.

Yn. 142. (1) Komncusita ysegomsisa ECCP npeaun ny6nvnkyBaHETO Ha peLLEHNETO MO YJl.
146, BKMOUMTENHO KOraTo Ce OTHacd [0 eKkcrnosvuMum B TpeTu Abpxasu. Korato
MHBECTULIMOHEH MOCPEAHUK, 3a KOMTO Ce npunaraT eaHO MM HSKOMIKO HMBa Ha bydep 3a
CUCTEMEH PUCK, € AbLUEPHO APYXECTBO Ha APYXKECTBO Maiika, YCTaHOBEHO B Apyra AbpaBsa
uneHka, KomucusaTa yBeaoMsiBa U OpraHuUTe Ha Tasu AbpXXaBa YfieHKa.



(2) YBenoMneHneTo no an. 1 cbabpka nogpobHO onucaHue Ha:

1. MakponpyaeHunanHuTe uan cucteMHuTe puckose B Penybnvka bbnrapus;

2. NPUYMHUTE, MNOpPajM KOUTO HMBATa Ha CUCTEMHUTE M HA MakpornpyaeHuuanHuTe
pVCKOBe 3acTpallaBaT CTabunHocTTa Ha dbmHaHcoBaTa cucteMa Ha Penybnuka Bbnarapus, ¢
KoeTo ce 060CcHOBaBa onpeaeneHunsT bydep 3a CUCTEMEH PUCK;

3. obocHoBKaTa Ha BepoAaTHOCTTa HydepbT 3a cucteMeH puck aa 6bvae eheKTUBHO M
Cbpa3MepHO CpeaCTBO 3a peAyumnpaHe Ha pucka;

4. OUEeHKa Ha BEPOSATHOTO MOJIOXWUTENHO MW OTPULLATENHO Bb3aeicTBMe Ha bydepa 3a
CUCTEMEH PUCK BbPXY BbTPEWHUS nas3ap, HanpaBeHa Bb3 OCHOBA Ha Ha/M4yHaTa
NHopMauus;

5. HMBOTO MnM HMBaTa Ha bydepa 3a cnuctemMeH puck, Konto Komucusita Bb3Hamepsisa
fJa onpefeny, U ekcnosuummTe U MHBECTULUMOHHUTE MOCPeaHWUM, 3a KOUTO Te e ce
npwnarar;

6. KOoraTo HMBOTO Ha bydepa 3a CUCTEMEH PUCK LLEe Ce npunara 3a BCUYKK eKCro3uumim,
OCHOBaHusITa, nopaan kouto Komucmsata cumta, ye bydepbT 3a cucteMeH puck He aybnupa
dyHKunnTe Ha bydepa 3a -C31.

(3) KoraTo pelueHneTo 3a onpegensiHe Ha HMBO Ha Bydepa 3a cuctemeH puck Boau A0
NMoHMXXaBaHe WM 3ana3BaHe Ha HMBOTO Ha Oydepa, onpeaeneHo Ha Mo-paHeH eTan,
KomucmsaTa cnasea camo an. 1 m 2.

Yn. 143. (1) KoraTo mbpBOHA4anHOTO WM NOCNEABALLOTO ONpeaensiHe Ha HUBOTO WK
HuBaTa Ha bydepa 3a cMCTEMEH pUCK 3a BCSAKa rpyna unv noarpyna ekcrosuumm, n3bpoeHn
B un. 141, an. 4, 3a KOMTO Ce npunarat eauMH Unu HSAKOMKO bydepa 3a CUCTEMEH PUCK, He
BOAM [0 KOMOMHMPAHO HUBO Ha bydep 3a cucTeMeH puUCK, NO-BUCOKO OT 3 % 3a HAKOS OT
Te3n ekcnosvumm, Komucusita ysegomsisa ECCP cornacHo un. 142, an. 1 n 2 eanH mecel
npean nybnmMkyBaHETO Ha peLleHneTo no Y. 146.

(2) 3a uenute Ha an. 1 npu3HaBaHETO Ha HUBO Ha Oydep 3a CUCTEMEH PUCK,
onpegeneHo OT Apyra Abp)KaBa Y/leHKa, He ce BKto4YBa B npara ot 3 %.

Yn. 144, (1) Korato mbpBOHAYaNHOTO WM NOCNEABALLOTO onpeaensHe Ha HUBOTO Un
HMBaTa Ha bydepa 3a cMcTeMeH pUCK 3a BCAKa rpyna uav noarpyna ekcrnosvummn, n3bpoeHn
B un. 141, an. 4, 3a KOUTO Ce nNpunaraT enMH UK HAKONKO bydepa 3a cMCTEMEH pUCK, BOAK
[0 KOMBMHMPaHO HMBO Ha bydep 3a cucteMeH puck B pasmep mexay 3 % n 5 % 3a Hakos
OT Te3u ekcno3vumu, KomucusaAta C yBedoM/SieHMeTo no uyn. 142 oTnpaBs WCKaHe Ao
EBponeiickaTa KOMUCKSI 3@ CTAHOBMULLIE.

(2) Mpwn oTpuuaTenHo CcTaHoBuwe Ha EBponelickata komucusi Komucusita ce
CcbobpassBa CbC CTAHOBULLETO UM U3Nara MOTUBUTE 3a HeCbobpassiBaHe C Hero.

(3) Korato MHBECTMLMOHEH MOCPEAHUK, 3@ KOUTO Ce npunaraT €4HO MW HSIKOJIKO HMBa
Ha Bydep 3a cucTeMeH puUCK, € AbLUEPHO APYXECTBO Ha APYXXECTBO MalKa, YCTAaHOBEHO B
Apyra ObpxaBa 4neHka, KomucuaTta C yBedoMneHVeTo no 4i. 142 oTrnpaBa MCKaHe 3a
npenopbka Ao EBponerickata komucust n go ECCP.

(4) Npun pasHornacMe Mexay OpraHuTe Ha AbLUEPHOTO APYXECTBO U APYXECTBOTO
Malka OTHOCHO HMBOTO WM HMBaTa Ha Oydepa 3a CUCTEMEH pUCK, MPUIOXKUMKU 3a
CbOTBETHMSI MHBECTULIMOHEH MOCPeAHMK, W B Cnydail ye EBponelickata kommucms um ECCP
fafaTt oTpuuaTenHu npenopbky, KomMucnata Moxe aa oTHece Bbnpoca Ao EBO n pa novcka
CbAENCTBMETO MYy B CbOTBETCTBME C Yn. 19 ot PernameHT (EC) N2 1093/2010. KomMucusitTa He
B3eMa pelleHne 3a ornpeaensHe Ha HMBOTO MM HMBATa Ha bydepa 3a cucCTeMeH pucK 3a
Te3n ekcnosvumn, npean EBO aa B3eme pelueHume.

Yn. 145, (1) Korato mbpBOHAYaNHOTO WM NOCNEABALLOTO onpeaensHe Ha HUBOTO Un
HuBaTa 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 cuCTeMeH pUCK, BOAM
[0 KOMBMHMPaHO HMBO Ha bydep 3a cUCTEMEH pUCK B pa3Mep Ha noseye OT 5 % 3a HSAKoS OT
Te3n ekcnosvumm, Komucmata ucka paspelleHne ot EBponelickaTa komucusi, npean Aa
nNpunoxm bydepa 3a CMCTEMEH PUCK.



(2) Komncusita npunara 6ydepa 3a CMCTEMEH PWUCK cnea npuveMaHe Ha akT oT
EBponelickaTa koMucusi, C KOMTO EBponeickaTa KOMWUCUSI pa3pellaBa NpuiaraHeTo Ha
noco4venuns 6ydep.

YUn. 146. (1) Komucmsita onoBecTsiBa MbpBOHAYaNHOTO WM  NOCNeABawoTo
onpeaensiHe Ha eaHoO MM noseyve HMBA Ha bydepa 3a cucTeMeH pUcK, KaTo rm nybnmkyea Ha
WHTEPHET CTpaHuuaTa cu.

(2) OnoBectsiBaHeTO No an. 1 obxsalla Han-Manko cneaHaTa uHgopmaums:

1. HMBOTO UNK HMBaTa Ha bydepa 3a CUCTEMEH pUCK;

2. VHBECTULUMOHHWTE NOCpeaHNLM, 3a KOMTO ce npunara bydepbT 3a CUCTEMEH pUCK;

3. eKcrnosvuumTe, 3a KOUTO Ce npwiara HMBOTO MM HMBaTa Ha bydepa 3a cuctemeH
pUCK;

4. OCHOBaHMATa 3a MbpPBOHAYaNIHOTO WM MOCNEeABALOTO onpeaensHe Ha HUBOTO WK
HMBaTa Ha bydepa 3a cMCTeEMEH puUCK;

5. patata, OT KOATO WHBECTUUMOHHUTE MNOCPeAHUUM npunarat MbpBOHAYaHO
onpeaeneHoTo UM NocneaBallo onpeaeneHoTo HUBO Ha Bydepa 3a CUCTEMEH pUCK; U

6. Oobp)XaBUTe, KOraTo eKCrno3uummTe B Te3N AbpXKaBu Ca BKIIOYEHW B NpuiaraHeTo Ha
6ydepa 3a cUCTEMEH PUCK.

(3) Korato onoBecTsiBaHETO Ha MHdbOpMaumsaTa no an. 2, 7. 4 6u Morno Aa 3acTpalum
CcTabunHoCTTa Ha hMHaHCcoBaTa CMCTEMA, Ta3n MHGOPMaLUs He ce ONnoBecTsBa.

Yn. 147. (1) KoraTo MHBECTULMOHEH MOCPEAHUK HE WU3MbJHSABA U3LSI0 U3UCKBAHETO
no uyn. 141, an. 1, Tol NOANEXM Ha OrpPaHUYEHMSITa MO OTHOLWEHWE Ha pasnpeaesneHusTa,
npeasuaeHu B yn. 160, an. 2 - 4.

(2) KoraTo npunaraHeTo Ha OorpaHuvyeHusiTa No OTHOLIEHWE HA pasnpedeneHusTa He
BOAM 00 3a40BONUTENHO noaobpeHune Ha 6a30BMs COBCTBEH KanuTan OT MbpBUM ped Ha
WMHBECTULUMOHHUS NOCPEAHUK B KOHTEKCTa Ha CbOTBETHWUS CUCTEMEH pUCK, MoraT aa 6baat
npeanpueTy Mepku no YacT TpeTa, AN TpeTu, rnasa ABajeceT n YeTBbpTa oT 3MON.

Yn. 148. Korato KomucusaTta pewmn aa onpegenu bydepa 3a CMCTEMEH pPUCK Mopaau
HannumMe Ha ekcno3vuumn B Apyrn Abpxkasu uneHkn, 6ydepbT ce onpeaens no eamH u Cbly
HauYMH 3a BCMYKM eKcno3uumm B pamkuTe Ha Cbio3a, 0CBeH ako bydepbT e onpeaeneH Taka,
ye fa npu3HaBa HMBOTO Ha Oydepa 3a cuCTEMEH puUCK, onpefeneHo OT Apyra AbpXKasa
yneHka.

Paspen V

NMpu3HaBaHe Ha HUBOTO Ha bydepa 3a cucTteMeH puUCK

Yn. 149. (1) Komucnsata no npeanoxeHne Ha 3aMeCcTHUK-npeaceaatens Moxe Aa
npu3Hae n npunara HMBOTO Ha bydepa 3a CUCTEMEH pUCK, ONpeaeneHo B Apyra AbpXasa
UneHKa, W Aa W3MCKBA NpwiaraHeTo My OT BbTPELWHO JIMLEH3MPaHUTE MHBECTULMOHHM
nocpeaHnUM CrpsiMoO eKCro3vuunTe UM B Tasn AbpXKaBa YfieHKa.

(2) KoraTo peluaBa ganv aa npusHae HMBOTO Ha bydep 3a cuctemeH puck, Komucuata
B3eMa npeasuns WHdopMauusta, nNpeaocTaBeHa OT KOMMETEHTHUS OpraH uam  OT
onpefeneHvs opraH Ha CbOTBETHaTa AbpXaBa Y/IEHKa BbB Bpb3ka C ONpefensiHeTo Ha
6ydepa.

(3) Komucnata ysegomsisa ECCP, koraTto npusHae HMBOTO Ha bydepa 3a cMcTeMeH puck
3@ BbTPELIHO IMLEH3NPAH MHBECTULIMOHEH MOCPEAHUK.

(4) B cnyyante no an. 1 6ydepbT 3a CMCTEMEH pPUCK, ONpeaeneH B Apyrata AbpXkasa
yneHka, Moxe Aa 6bae KymynatuseH KbM bydepa 3a cuctemeH puck no yn. 141 - 148, npu
ycnosue ye asata bydepa ce oTHacAT A0 pa3nnyHM puckose. Korato 6ydepute ce oTHacaT
[0 eQHN 1 CbLUM PUCKOBE, Ce npunara camo no-BUCokusT bydep.

Yn. 150. Komucusita Mmoxe ga novcka ot ECCP ga otnpasu npenopbka no 4yn. 16 or
Pernament (EC) N2 1092/2010 Ha EBponeiickus napnameHT u Ha CbBeTa OT 24 HOEMBPM
2010 r. 3a nNpyaeHUManHus Haa3op Bbpxy (puHaHcoBaTa cucteMa Ha EBponelickms Cbio3 Ha
MaKpOpaBHULLE M 3a Cb3faBaHe Ha EBponeickn cbBeT 3a cuctemeH puck (OB, L 331/1 ot 15



aexkempu 2010 r.) KbM eaHa UK NOBEYE AbPXaBM YIEHKWN Aa NPU3HasT HMBOTO Ha 6ydepa
3a CUCTEMEH PUCK, onpeaerneH cbrnacHo un. 141 - 148.

Paspen VI

OnpepensiHe Ha HUBOTO Ha aHTULMKJIMYHUSA KanuTanos 6ydep

Yn. 151. (1) YcTaHOBABAHETO HA HMBOTO Ha aHTULUMKIMYHKUS Bydep 3a ekcrno3nuunte
B Penybnuka Bbarapvs Ha MHBECTUMUMOHHUTE MOcpeaHuum ce onpegens ot Komucuata no
npeanoXeHne Ha 3aMeCTHUK-NpeaceaaTens.

(2) KoMucmnsita no npeasioXkeHne Ha 3aMeCTHUK-NpeacefaTens Moxe Aa M34YMCIM 3a
BCAKO TpuMeceune MHAuKaTop 3a bydep, KOWTO Aa CiyXu KaTo pedepeHTeH M 3a Hacoka
npv onpeaensiHe Ha HMBOTO Ha AHTUUMKINYHMSA Bydep 3a MHBECTUUMOHHW NOCPeaHuUM B
CbOTBETCTBME C ufl. 152,

(3) HamkaTopbT 3a 6ydepa oTpassiBa KPeaUTHUS UMKb U PUCKOBETE, MOPOAEHU OT
npekoMepeH KpeauTeH pactex B Penybnvka Bbnarapus, v HagneXxHO OTyMTa ocobeHocTuTe
Ha HauMOHaNHaTa WKOHOMMKA. TOM ce wu3uMcnsiBa Ha 6a3a Ha OTK/JIOHEHMETO OT
AbArOCPOYHUSA TPEHA Ha CbOTHOLLIEHMETO Ha KpeanTute kbM BBI1, KaTo CbLOo Taka oTuuTa:

1. pbCTa Ha KpeguTHaTa akTMBHOCT, M MO-CNeunanHO U3MEHEHNETO B CbOTHOLUEHWETO
Ha npegocTtaBeHnTe KpeanTn u BBl B Penybnuka boarapus;

Z. BCAKa aKTyasiHa Hacoka Ha ECCP.

Yn. 152. (7) Komucusita no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens oueHsiBa Ha
TpUMeceyHa OCHOBA WMHTEH3MBHOCTTA Ha UMKMYHUS CUCTEMEH PUCK U Lienecbobpa3HoCTTa
Ha HMBOTO Ha aHTUUMKNM4YHMS 6ydep 3a Penybnuka Bbarapus u npu HeobxoanMoCT
onpeaenst uan Kopurmpa HMBoTo Ha bydepa.

(2) H1BOTO Ha aHTUUMKMYHKA Bydep 3a MHBECTULIMOHHUTE NOCPeaHUUN ce onpeaens
oT:

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

Z. BCAKa akTyanHa Hacoka, nogkpensHa ot ECCP, n npenopbka, aageHa ot ECCP, 3a
onpeaensiHeTo Ha HMBOTO Ha bydepa;

3. Apyrn nNpoMeHsIMBK, KOUTO Ca NOAXOASLM 3a NPeoaosnsiBaHe Ha UMKIMYHUS CUCTEMEH
PUCK.

Yn. 153. (1) HMBOTO Ha aHTMUMKAMYHUSA Bydep 3a MHBECTULMOHHUTE NOCPEAHULMN Ce
onpegenst B avanasoHa oT 0 % po 2,5 % or obwaTta cyMa Ha pPUCKOBUTE EKCno3uumu,
n3uncrneHa B cboTBeTcTBME C 4n. 92, naparpad 3 ot PernameHTt (EC) N2 575/2013 Ha
MHBECTULIMOHEH MOCPEAHUK, KOMTO MMa EKCMo3vUUMM 3a KPeaUTEH PUCK B CbOTBETHATa
AbpXXaBa YfeHka.

(2) HUBOTO Ha aHTULUMKNNYHKUA Bydep 3a MHBECTULMOHHUTE NOCpeaHuUM ce Kanmbpupa
Ha nHTepBanu ot 0,25 NPOLEHTHN NyHKTa WK KpaTHu Ha 0,25 NpouUeHTHM NyHKTa.

(3) Komucusita no npeanoxeHne Ha 3aMeCTHUK-NnpeaceaaTenst MoXe CbriacHo
cbobpaxkeHuaTa, nocoveHn B 4n. 152, pa onpeaeny 3a aHTUUMKIMYHMA Oydep 3a
WMHBECTULUMOHHUTE NoCpeaHnUM HMBO Haa 2,5 % oT obliata cyMa Ha pUCKOBUTE eKCno3nuum,
n34ncneHa B CbOoTBeTCTBME C 4. 92, nmaparpad 3 ot PernameHT (EC) N2 575/2013, 3a
uenuTe, nocoveHun B un. 151, an. 6.

Yn. 154. (1) Korato KomncusiTa yCTaHOBM 3a MbpPBM MbT HUBOTO HA aHTUUMKINYHUS
6ydep 3a MHBECTMLMOHHUTE nocpeaHnuUm nNo-Bnucoko ot 0 % mnu KoraTo cnea ToBa yBeNnun
MOMEHTHOTO HMBO Ha aHTULUMKINYHKA Bydep 3a MHBECTULMOHHUTE NOCpeaHnUM, TS NOCoYBa
jataTa, OT KOSTO MHBECTULMOHHUTE nocpeaHuum Tpsibea Aa npunarat To3u yBenuyeH bydep
Npyv WM34YUCNSABAHETO Ha CneundPuyHMS 3@ MHBECTULUMOHHUS MOCPEAHUK aHTULMKINYEH
kanuTanos b6ydep.

(2) Datata no an. 1 He Moxe fa 6bae No-KbCHO OT 12 Meceua cnep aaTtaTa, Ha KOsITo e
OMNoBeCcTeH yBenuueHusT 6ydep cbrnacHo un. 156.

(3) B cny4yait Ha HACTbMNBAHETO Ha MU3KNIOYMTENHM 0BCTOATENCTBA NOCOYEHaTa AaTa no
an. 1 Moxe fa e npeav U3TUYAHETO Ha 12-MecevyHus CpoK.



Yn. 155. (7) Npu HamansiBaHe Ha MOMEHTHOTO HMBO Ha AHTUMUMKAN4YHMS Bydep 3a
WMHBECTUUMOHHUTE nocpeaHum KoMucmsaTa no npeanoXxeHuve Ha 3aMeCcTHUK-Npeaceaatens
onpeaens u nepuoa, npes KOMTO He ce OYaKBa NMOBMLUABAHETO My.

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

Yn. 156. (1) Komucusita onoBectsiBa Ha MHTEPHET CTpaHMuaTa CY, KaTo nNpeau ToBa e
npeanpvena BCUYKM Pa3yMHW CTbMKW 3@ CblflacyBaHE Ha MOMEHTa Ha OMNOBeCTSBaHe,
onpegeneHata TpUMMECeYHa CTOMHOCT 3a HMBOTO Ha aHTUMUMKIMYHMSE Oydep 3a
WMHBECTULMOHHUTE NOCpeaHULN.

(2) CvobueHneTo no an. 1 Tpsibea Aa cbabpxa MHdopMauus 3a:

1. NPUNOXMMOTO HMBO Ha aHTULMKNNYHKA Bydep 3a MHBECTULMOHHWUTE NOCpeaHuUN;

2. CbOTBETHOTO CbOTHOLWIEHME Mexay KpeanTtute n bBI1, KakTo 1 HEeroBOTO OTK/IOHEHWE
OT ObJIFOCPOYHUS TPEHA;

3. HaukaTopa 3a 6ydepa, n3uncneH B CboTeBeTcTBMe C Y. 151, an. 2 n 3;

4. 0bocHoBKa 3a HMBOTO Ha bydepa;

5. nNpu yBenuMuyaBaHe Ha HMBOTO Ha bydepa - pataTta, OT KOSATO WHBECTULMOHHUTE
nocpeaHuum Tpsibea aa npunarat ToBa yBENMYEHO HMBO Ha Bydepa npu n3uncnsaBaHeTo Ha
cneum@uyHMs 3a BCeKM OT TAX aHTULUMKAMYEH KanuTanos 6ydep;

6. koraTo pdatata no T. 5 e npeaM wu3TM4yaHe Ha 12 Meceua OT pJaTata Ha
OMOBECTSABAHETO - MO30BaBaHE Ha M3BbHPeAHWUTEe 0B6CTOSATEeNCTBa, KOUTO onpaBaaBaT TO3M
NMO-KpaTbK CPOK 3a rnpunaraHe;

7. MpX HamansiBaHe Ha HMBOTO Ha b6ydepa - nepuoaa, Npe3 KOWTO He Ce O4YaKBa
nosuwaBaHe Ha 6ydepa, 3aegHO ¢ 060CHOBKA 3a TO3M Nepuoa.

(3) Komncusita ysegomsiea ECCP 3a BCsSika MPOMSIHA HA HMBOTO Ha AHTULUMKINYHUS
6ydep 3a MHBECTULMOHHUTE NocpeaHMLM U My cbobllaBa AaHHUTe no an. 2.

Yn. 157. (1) Komucnsata no npeanoxeHne Ha 3aMeCTHUK-Npeaceaatens Moxe Aa
NnpuM3Hae HMBO Ha CreumduyHMs aHTUUMKIMYEH KanutanoB 6ydep 3a uenute Ha
N34MCNSIBAHETO OT BbTPELUHO NULEH3MPAHUTE MHBECTULMOHHWN MOCPEAHNLN, YCTaHOBEHO OT
AbpXXaBa Y/leHKa UM CbOTBETEH OpraH Ha TpeTa AbpXaBa, Haasuwasawo 2,5 % ot obwara
CyMa Ha PUCKOBUTE EKCro3uuuu, u3dnucieHa B CbOTBeTCTBME C 4i. 92, naparpad 3 oT
PernamenT (EC) N2 575/2013.

(2) Komuncmata onosecTsiBa Npu3HaBaHETO Mo an. 1 Ha MHTEpPHET CTpaHuuaTta cu.

(3) CvoblueHneTo no an. 2 TpsibBa Aa CbabpXKa Hal-Masnko:

1. NpUNOXUMOTO HMBO Ha aHTULMKINYHKA Bydep;

2. AbpXXaBaTa YfeHKa Uin TpeTuTe AbpXXasu, 3a KOUTO ce npunara To3u bydep;

3. npu yBenuyaBaHe Ha HMBOTO Ha Oydepa ce nocoysa pJaTata, OT KOSATO
WMHBECTULUMOHHUTE nocpeaHnum TpsibBa aa npunaraT ToBa YBENIMYEHO HMBO Ha bydepa npwm
N3UMCNSBAaHETO Ha CcreumduyHMs 3a BCEKM WHBECTUMUMOHEH MOCpeaHVK aHTULMKINYEH
kanutanoBs 6ydep;

4. B Ccny4yal, KoraTo AaTtaTta, MocodyeHa B T. 3, € npeay u3TuyaHe Ha 12 Meceua OT
JataTa Ha OMNOBECTSIBAHETO, Ce MOoCoYBaT M3KMIoUUTENHUTE OOCTOSATENCTBa, KOUTO
onpasAasaT TO3M MO-KPaTbK CPOK 3a npunaraHe.

Yn. 158. (1) B cnyyaln ye CbOTBETHMSIT OpraH Ha TpeTa AbpXkaBa He e onpeaenvn u
nybnvMkyBan HMBOTO Ha aHTUUMKAMYHKUS Bydep 3a Tasu TpeTa AbpXKaBa, KbM KOSTO eaunH
UM noBeye WMHBECTUUMOHHW nocpeaHnum B EC uMaT ekcno3vums 3a KpeamuTeH pUCK,
Komucmnsita no npeanoxeHuve Ha 3aMeCTHUK-NpeaceaaTenss MOXe Aa YCTaHOBM HMBOTO Ha
QHTULUMKINYHMSA Bydep, KOETO BBbTPEWHO AMUEH3MPaHUTE WMHBECTULMOHHU MOCpeaHuLM
TpsibBa Aa npunaraT nNpyY U34YMCNSBAaHETO Ha cneunduyHus 3a BCeKM WHBECTULMOHEH
nocpeaHuK aHTULUMKINYEH Kanutanos bydep.

(2) Komucusita no npeanioxeHve Ha 3aMeCTHUK-npeacefatenss Moxe Aa YCTaHOBM
pa3fMyHO HMBO Ha Oydepa 3a TpeTa AbpXKaBa, KOETO BbTPELWHO JNLEH3NpaHUTE
WNHBECTULMOHHW nocpeaHnum Tpsabsa aa npunaraT Npu U3YUCNSBAaHETO Ha cneunduyHus 3a
BCEKM MHBECTULUMOHEH MOCPEAHWMK aHTULUMKIMYeH KanutanoB 6ydep, Korato HMBOTO Ha



QHTUUMKIMYHKMS Bydep e onpeaeneHo n nNybnnKyBaHO OT CbOTBETHMS OpraH Ha TpeTaTa
AbpXXaBa 3a TpeTa AbpxaBa. KoMucmsTa ycraHoBsIBa pasfiMyHO HMBO Ha bydepa, ako cmsaTa,
ye HMBOTO Ha onpepeneHns 6ydep OT CbOTBETHUS OpraH Ha TpeTaTa AbpXaBa He e
AOCTaTb4yHO, 33 3@ 3alMTU MHBECTULMOHHUTE MOCPEAHUUM MO MNOAXOASW, HayuH OT
PUCKOBETE OT NPEeKOMepeH KpeanUTeH pacTex B CbOTBETHATa CTpaHa.

(3) Mpu ynpaxkHsiBaHe Ha rnpasoMoLumnsTa no an. 2 KomucnsTta He Moxe Aa 3aaBa HUBO
Ha aHTUUMKIUM4YHUS 6ydep noa HMBOTO, OMpeaeneHO OT CbOTBETHMS OpraH Ha TpeTaTta
AbpykaBa, OCBEH B C/lyyall ye ToBa HMBO HaaxBbpns 2,5 % oT oblata cyMa Ha pUCKOBUTE
€KCno3nunmn, N3dncreHa B CbOTBETCTBME C Y. 92, naparpad 3

ot PernameHt (EC) N2 575/2013, Ha MWHBECTMUMOHHW MOCPEAHULUM, KOUTO uMaT
€KCro3numn 3a KpeamTeH pUCK B Ta3u TpeTa AbpXKasa.

(4) Komucusata no npeanioxeHve Ha 3aMeCTHUK-NpeacefaTens Moxe fJa fnpueme
nspageHunte ot ECCP npenopbkyM OTHOCHO CbI/1aCyBaHOCT Mpuv onpeaensiHeTo Ha 6ydepwn 3a
TPETU AbpXKaBu.

(5) Korato Komucusita no npeasioXkeHne Ha 3aMeCTHUK-npeaceaaTens onpeaenn HUMBO
Ha aHTUUMKNNYHKMS Oydep 3a TpeTa AbpxaBa CbrfacHo an. 1 wnam an. 2 - 4, KoeTo
yBenMyaBa CblUECTBYBALLOTO MPUIOXKUMO HUBO Ha aHTUUMKIM4YHMA Bydep, Komucusara no
npeanoXeHne Ha 3aMeCTHUK-NpeaceaaTens B3eMa pelleHne 3a AaTtaTta, OT KOSITO BbTPELLHO
NMLEH3MPaHN MHBECTMUMOHHU nocpeaHuum Tpsbea aa npunaraT ToBa HMBO Ha bydepa npu
N3UMCNSIBAHETO Ha CreumduyHmMs 3a BCEeKM WHBECTUMUMOHEH MOCpeaHVK aHTULMKINYEH
kanutanos bydep.

(6) Datata no an. 5 He Moxe Aa 6bae No-KbCHO OT 12 Meceua OT AaTaTta, Ha KOSATO
HMBOTO Ha 6ydepa e OornoBeCcTeHO B CbOTBETCTBME C an. 7. B cnydyalt Ha M3KIOUUTENHM
obcrosiTencrTea nocoveHaTa AaTta no an. 5 Moxe aa e npean M3TUYAHETO Ha 12-MeceyHust
CPOK.

(7) KomucusiTa onoBecTsiBa Ha WHTEPHET CTpaHuuaTa CU YCTaHOBSIBAHETO Ha BCSIKO
HMBO Ha aHTUUMKIMYHMA Bydep 3a TpeTa AbpXaBa CbrfacHo an. 1 - 4, KaTo BK/OYBA
cnepgHata uHdbopmauus:

1. HMBOTO Ha aHTUUMKIMYHKA Bydep n TpeTaTa AbpXaBa, 3a KOATO Ce rnpuiara Tosa
HWBO;

2. 060CHOBKa 3a HMBOTO Ha bydepa;

3. nNpv onpepensiHeTo Ha HUMBOTO Ha Oydepa 3a NbpBM MbT HAA Hynata wuav nNpu
HEeroBOTO yBe/M4yeHMe ce NOCoYBa AaTtaTta, OT KOATO MHBECTULUMOHHMTE nocpeaHuum Tpsbea
Ja npunarat yBeNMYEHOTO HMBO Ha 6ydepa Npu u3uMcnsgBaHeTO Ha crneunduyHus 3a
NHBECTULUMOHHUS NOCPEAHNK aHTULUMKINYEH KanuTanos bydep;

4. B Cny4ai, KoraTo CpOKbT, MOCOYEH B T. 3, € No-KpaTbK OT 12 Meceua OT AaTaTa Ha
OMNOBECTABAHETO Ha OnpeaesieHaTa CTOMHOCT, Ce MOCoYBaT UBKIOUUTENHNUTE 06CTOSTENCTBA,
KOUTO ONpaBAaBaT TO3M MO-KPaTbK CPOK 3a MpunaraHe.

(8) AnvHen 1 - 7 ce npwnaraT He3aBMCMMO OT ToBa, Aanu ECCP e gan npenopbka Ha
KoMucusiTa OTHOCHO MOAXOASWOTO HWMBO Ha aHTUMUMKAMYHMS Bydep 3a ekcrnosvumMnm KbM
TpeTa Abp>KaBsa.

Yn. 159. (1) Cneundn4HOTO 3a UHBECTULMOHHMS NOCPEAHMK HUBO HA aHTULUMKINYHUS
KanuTanoB 6ydep ce u3uMCnsiBa KaTo CpeaHOMNpeTerfieHa BeMyMHa Ha HuMBaTa Ha
AHTULMKIIMYHUS Bydep, KOUTO ce mpunaraT 3a CTPaHWTe, B KOMTO TOM MMa eKCro3uumu 3a
KpeauTeH pUCK WK ce npunara cbrnacHo yn. 158, an. 1 wnm an. 2 - 4.

(2) 3a wu3uMcnsBaHETO Ha nocoyeHaTta B an. 1 cpegHonpeTerneHa BenvMuMHa
WMHBECTUUMOHHUTE MNOCpeAHUUM npunaraT KbM BCSAKO HMBO HA aHTUUMKIMYHMA 6ydep
N3MCKBaHMSATA 3a 06WwmMs pa3mep Ha COBCTBEHUS KanuTan 3a KpeauMTeH pUCK, onpeaeneHun B
CbOTBETCTBME C pa3nopeabuTte Ha 4vact TpeTa, asnose II n IV Ha PernameHt (EC) N9
575/2013, oTHacsWwWM ce A0 CbOTBETHUTE EKCMO3MUMM 33 KpeaUTeH PUCK BbB BbMPOCHATA
CTpaHa, pasfeneHn Ha U3MCKBaHMATa 3a obwms pa3Mep Ha cobCTBeHMs KanuTan 3a
KpeauTeH pUCK 3a BCUYKU CbOTBETHU KpeaUTHU eKCNo3ULUN.



(3) CboTBETHUTE KpeauTHW eKCNno3MUMK BKJIIOYBAT BCUYKWU KJlacoBE eKCNo3uumu,
pa3nMyHM OT nocoyeHuTe B 4un. 112, 6yksm ,a" - ,e" ot PernameHt (EC) N2 575/2013, 3a
KOWUTO e npeaBuAEHO:

1. KanuTanoBuTe W3MUCKBaHUSA 3a KpeauTeH PUCK CbrflacHO Yact Tpeta, aan II ot
PernameHT (EC) N2 575/2013;

2. B C/lyyai, KoraTo eKCcrnosvuusita ce AbpXW B TbproBckusi nopTtdenn, ce BkI4YBaT
KanuTanoBuTe U3UCKBaHWS 3a cneunduyeH puck CbrnacHo yact Tpeta, aan IV, rnaea 2 ot
PernameHt (EC) NQ2 575/2013 wnu 3a [JOMbAHUTENHUS PUCK OT HEWUSMbIHEHUE W
[AOMbHUTENTHUSA MUIPAUMOHEH PWUCK CbrlacHO 4vact Tpeta, aan IV, rnasa 5 ot PernameHTt
(EC) N2 575/2013;

3. B C/lyyal, KOraTo €eKCrnosuuusiTa NpeacTaBnsiBa CeKopuTM3auMs, ce BKIO4YBAT
KanuTanoBuTe M3UCKBaHWS CbriacHo 4act Tpeta, asn II, rnasa 5 ot PernameHT (EC) N9
575/2013.

(4) VIHBECTUUMOHHUTE MNOCpeaHMUM Cnas3BaT perynaTopHUTE TeXHUYEeCKU CTaHAapTw,
npuetn ot EBponelickata KOMWUCUS 3a onpedensiHe Ha MeTofa 3a uaeHTUdMUMpaHe Ha
reorpadCKOTO MeCTOrnosIOXKEHNE Ha CbOTBETHATA EKCrNO3MLUMS 3a KpeauTeH pUCK.

(5) 3a uenuTe Ha NU34YNCNEHMETO CbrnacHo an. 1 mn 2:

1. HMBOTO Ha aHTUUMKNNYHKUA bydep 3a Penybnuka Bbnrapus ce npunara ot gataTa,
nocoyeHa B MHgopMauusiTa, KoTo ce nybnmkyBa B CbOTBETCTBME C Un. 156, an. 2, T. 5 nm
yn. 157, an. 3, T. 3, aKo pe3ynTaTbT OT TOBa pelleHVe e yBennyaBaHe Ha HUBOTO Ha
bycepa;

2. Mpu cnasBaHe Ha T. 3 HMBOTO Ha aHTUUMKNIMYHUA Oydep 3a TpeTa AbpxkaBa ce
npunara 12 mMeceua cnea AataTa, Ha KOSITO NpoMsiHaTa B HMBOTO Ha bydepa e onosecTeHa
OT CbOTBETHWS OpraH Ha TpeTaTa AbpXaBa W aKo pe3ynTaTbT OT TOBa pelleHne e
yBeNimyaBaHe Ha HMBOTO Ha bydepa, He3aBMCMMO OT TOBa, AaNM TO3W OpraH M3UCKBa OT
NMUEH3MpaHuTe B Ta3n TpeTa AbpXaBa WHBECTUUMOHHM MNOCpeaHuuUM Aa  npunarat
npoMsiHaTa B MO-KPaTbK CPOK; 3a OMNOBECTSIBaHe Ha JaTaTa 3a MNPOMSHA Ha HMBOTO Ha
aHTUUMKINYHKA Bycdep 3a TpeTa AbpXasa Cce CMSATa AaTaTta, Ha KoATo e nybnukysBaHa OT
CbOTBETHUS OpraH Ha TpeTata AbpXaBa B CbOTBETCTBUME C MPUIOXKMMUTE HALMOHASHU
npaBuna;

3. Korato ornpefeneHusT oOpraH Ha Abp)XasBaTa YieHka Mo MpouM3xod Ha
NHBECTULUMOHHUS NOCPEAHUK YCTAaHOBM HMBO Ha aHTUUMKINYHKA Bydep 3a TpeTa AbpXxaBa B
cboTBeTCTBME C Un. 158, an. 1 vnam an. 2 - 4 unmn Npu3Hae HUBOTO HA aHTULMKIMYHUS Bydep
3a TpeTa AbpXasa CbrnacHo 4n. 157, toBa HMBO Ha 6ydepa ce npunara oT AataTa,
nocoyeHa B MHdopmauusTa, nybnmkyBaHa B CbOTBETCTBME C yn. 158, an. 7, 1. 3 vam un.
157, an. 3, T. 3, aKo pe3ynTaTbT OT TOBa peLleHne e yBenmMyaBaHe Ha HUBOTO Ha bydepa;

4. HUBOTO Ha aHTUUMKINYHKA Bydep ce npunara He3abaBHO, akO pe3ynTaTbT OT TOBA
pelleHre e HamansiBaHe Ha HMBOTO Ha bydepa.

(6) KoraTo onpegeneH opraH OT Apyra [AbpXaBa YieHKa Onpeaeny HUBO Ha
aHTUUMKNNYHKNS Bydep, no-Bncoko ot 2,5 % oT obuwata cyMma Ha PUCKOBUTE EKCno3uumu,
u3uncneHa B CboTBeTCTBME C uYn. 92, nmaparpad 3 ot Pernament (EC) N2 575/2013,
BbTPELWHO JIMLUEH3MPAHUTE WMHBECTUUMOHHM MOCPeAHuMUM npunarat 3a CbOTBETHUTE
€eKCNno3numMn 3a KpeauvTeH pUCK B AbpXXaBaTa 4YeHKa Ha CbOTBETHWUSI onpeaeneH opraH 3a
uenuTe Ha M34MCIEeHMeTo No an. 1 M 2, BKAKYUTENHO KOraTto ToBa € MpUIOXUMO, 3a
M3UNCNSIBaHE HA eneMeHTa Ha KOHCONMAMPaHus KanuTan Mno-BMCOKOTO HMBO Ha
aHTUUMKAMYHKA Bydep, OCBEH ako ApYro He e npeasuaeHo B Ta3n Hapeaba.

(7) Komucusita cnegu 3a uenute Ha M3YUCIIEHMETO MO an. 1 3a npunaraHeTo oT
WNHBECTULMOHHUTE NOCPeAHULM Ha HMBaTa Ha aHTULUMKNNYHKS B6ydep, onpeaeneHn oT opraH
Ha TpeTa AbpXXaBa 3a CbOTBETHUTE EKCro3uvuMM 3@ KpeauTeH pUCK B TpeTa Abpxasa W
HaaBuwaeawm 2,5 % oT obwata CcymMa Ha pPUCKOBUTE €EKCNO3ULUWUKW, W34YUCNIeHA B
CboTBETCTBME C Yn. 92, naparpad 3 ot PernameHt (EC) N2 575/2013. Komucusita cneaum,



KOraTto TOBa € NPWIOXMMO, 33 U3YMCNSBAHE HA efleMeHTa Ha KOHCONMAMpaHus KanuTtan,
CBbp3aH CbC:

1. WHBECTULMOHHWUTE MOCPeaHMUMN, MpufarawM HUBO Ha aHTUUMKIN4YHUS 6ydep B
pa3mep 2,5 % oT obwata cyMa Ha PUCKOBUTE EKCMO3uULUMW, B C/ly4al ye onpeaeneHusit
OpraH B AbpXXaBaTa Y/leHKa, B KOSATO Ca JIMLUEH3MpPaHN, He e Mpu3Hai HagsuwasawoTto 2,5
% HMBO Ha bydepa B cboTBeTCTBME C Y. 157, an. 1;

2. WHBECTULMOHHWUTE MOCpeaHuUM, MpunaraliM HUMBO Ha aHTUUMKIMYHKMA 6ydep,
onpeaenieHo OT CbOTBETHUSI OpraH Ha TpeTa AbpXKaBa, B Cllyyal Ye OnpeaeneHnsT opraH B
[Abp)XaBaTa Y/eHKa, B KOATO Ca fMUEeH3WpaHu, € npu3Han ToBa HMBO Ha 6Oydepa B
cboTBeTCTBME C yn. 157.

(8) VHBECTULIMOHHMAT MOCpeaHVK CrasBa perynaTopHUTe TeXHUYeCKM CTaHAapTh Ha
EBO, npuetn ot KomuncusaTa no npeasiokeHne Ha 3aMeCTHUK-npeaceaaTens 3a onpeaensHe
Ha MeToda 3a uaeHTUdUUMpaHe Ha reorpadCcKoTo MeCTOMosIoXKEHME Ha CbOTBETHUTE
KpeauTHU eKcro3uuumn, CbrnacHo an. 4.

Paspen VII

Mepku 3a 3ana3BaHe Ha KanuTana

Yn. 160. (1) IHBeCTUUMOHEH NOCPEAHUK, OTroBapsiLy Ha KOMBUHMPaHOTO M3UCKBaHE 3a
6ydep, HIMa NpaBo Aa nNpasu pasnpeaeneHvsl BbB Bpb3ka C 6a30Bust cobCcTBeH KanuTan oT
MbpBKU pef B CTeneH, KoATO bu Hamanuna HeroBust 6a30B cOHBCTBEH KanuTan OT MbpBU peq
[10 H1BO, MpWN KOETO KOMBUHMPAHOTO M3MCcKBaHe 3a bydep He e U3MbHEHO.

(2) IHBECTULIMOHEH MOCPEeAHMK, KOMTO He OTroBapst Ha KOMOBUHMPAHOTO W3MCKBAHE 3a
bydep, m3uncnsasa MakcumanHa cyma 3a pasnpegensHe (MCP) B cboTBeTCTBME C an. 5 u
yBegomasa KoMucusTa 3a Tasu cyma.

(3) B cnyyante no an. 2 MHBECTUUMOHHUAT MOCPeAHVMK HsAMa MpaBo, npeau Ada e
n3umcnmn MCP, aa npeanpuemMa HATO €4HO OT ClieAHUTE AeUCTBUS:

1. na npaBu pasnpeaensiHnsg BbB Bpb3ka ¢ 6a30Bus cO6CTBEH KanuTan OT MbpBY pes;

2. na noema 3ab/HKeHne 3a rnnawaHe Ha NPOMEHSIMBU Bb3HarpaxaeHus unu obnaruy,
CBbp3aHM C TMEHCUOHWpPaHe, WM [a w3nnawa MpoOMEHIMBYA Bb3HarpaXXaeHus, ako
3ab/DKEHNETO 3a N/alaHe e Bb3HMKHANO B Nepuoa, KOraTto MHBECTULMOHHUST NOCpeaHuK
He e M3MNb/HsABaN KOMbMHMpaHuTe n3nckBaHms 3a bydep;

3. fa v3BbpLUBA MAWAHUSA NO MHCTPYMEHTUTE, BIM3aLWM B CbCTaBa Ha AOMb/IHUTENHUS
cobCTBEH KanuTan OT MbpBM pea.

(4) KoraTO WHBECTULUMOHEH MNOCPEAHUK He WU3MbJHSBA WM  He HaAaxBbpns
KOMOMHMPAHOTO M3MCKBaHe 3a 6ydep, ToW He M3BbPLUBA pasnpeaesieHns ypes3 aencTeusTa
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 CyMmaTa, U34YMCNIEHa B
CbOTBETCTBME C an. 6, N0 KoeduuMeHTa, onpeaeneH B cboTBeTcTBue € an. 7 n 8. MCP ce
HaMansBa CbC CyMa, NPOM3TUYaLLa OT BCSKO OT AEUCTBUSTA, MOCOYeHn B an. 3, T. 1 - 3.

(6) CymaTta, KoATO ce yMHOXaBa B CbOTBETCTBME C an. 5, ce n3uncnsea, kato ot cbopa
Ha enemMeHTUTE MO T. 1 M 2 Cce M3BaaM CTOMHOCTTa No T. 3:

1. MexaumHHUTe ne4vanbu, HeBkIouveHu B 6a30BuMs COBCTBEH KanwuTan OT MbpBU pea
CbrnacHo 4n. 26, naparpad 2 ot PernamenTt (EC) N2 575/2013, cnepg npucnagaHe Ha
pasnpeaeneHneTo Ha neyvanbu unu nnawanusl, NpomMsTuyalm oT aencreustano an. 3, 1. 1 -
3

2. rogywHuTe neyanbtu, HeBktoveHW B 6a30BMA COBCTBEH KanuTan OT MbpBM pea
CbrnacHo un. 26, naparpad 2 ot Pernament (EC) N2 575/2013, cneg npucnagaHe Ha
pasnpeaeneHneTo Ha neyanbu unu nnawaHusl, NpomMsTuyalm oT gencreustano an. 3, 1. 1 -
3;

3. cyMUTE, Ob/MKMMU KaTo AaHbK, B C/lyYalt Ye eneMeHTuTe, nocodeHn B T. 1 1 2, He ca
pa3npeaeneHu.

(7) KoepnumneHTsT, BKIOYEH Npu mn3uncnsiBaHeto Ha MCP no an. 5, ce onpepenst no
CNeAHUs HaunH:



1. KOraTo NOAABbPXKAHMSAT OT MHBECTULMOHHMSA nocpeaHuK 6a3oB cobcTBeH kanutan oT
MbpBU pef, KOWTO He Ce W3Mon3Ba 3a M3Mb/IHEHME Ha KanUTANoOBUTE W3UCKBAHUS,
npeasuaeHn B un. 92, naparpad 1, 6ykeu ,a" - ,B" ot PernameHt (EC) N2 575/2013, n
[JOMbAHUTENHOTO KanMTanoBO W3UCKBaHe Mopagu pUCKOBE, PasfiMyHM OT pucka oT
NMpeKOMepeH NUBbPUAK, W3pa3eH KaTo MpoueHT OT pa3Mepa Ha obuwata puckosa
€KCNno3unums, M34ncieH B CbOTBETCTBME C 4un. 92, naparpad 3 ot PernameHt (EC) NO
575/2013, ce Hamupa B nMbpBK KBapTKA (T.€. Hal-HUCKUSI) Ha KOMOMHMPAHOTO M3UCKBaHE 3a
6ydep, koedbnuneHTsT € 0;

2. KOraTo noaAabpXXaHUST OT MHBECTULMOHHMS NocpefHnK 6a30B cobCcTBeH KanuTtan oT
MbpBU ped, KOWTO He Ce M3Mon3Ba 3a M3MbJIHEHME Ha KanuTanoBUTE W3UCKBaHMS,
npeasuaeHn B un. 92, naparpad 1, éykeu ,a" - ,B" or PernameHt (EC) N2 575/2013, n
[JOMbAHUTENHUTE KanWTasioBU W3UCKBaHWS MOpaguM PUCKOBE, pasfiMiHM OT pucka oT
NMpeKOMepeH /MBbPUAK, W3pa3eH KaTo MpOUEeHT OT pasMepa Ha obwaTta pucKoBa
€KCno3uums, U34ucrieH B CboTBeTCTBME C 4n. 92, naparpad 3 oT PernamenT (EC) NO
575/2013, ce Hamupa BbB BTOpPU KBapTW/I Ha KOMOMHMPAHOTO WM3UCKBaHe 3a 6ydep,
koeduumeHTsT € 0,2;

3. KOraTto noaabpXaHUST OT MHBECTMUMOHHUS NocpeaHnk 6a3oB cobCTBeH KanuTan oT
MbpBU pefl, KOMTO He Ce W3Mon3Ba 3a M3MbJIHEHME Ha KanUTANoOBUTE W3NCKBAHUS,
npeasnaeHn B un. 92, naparpad 1, 6ykemn ,a" - ,B" or PernameHt (EC) N2 575/2013, u
AOMBHUTENHOTO KanWTasioBO WM3UCKBAHe MOpaauM pPUCKOBE, pPasfiMYHM OT pucKa oOT
NMpeKOMepeH NUBbPUAK, W3pa3eH KaTo MpouUeHT OT pa3Mepa Ha obwaTta pucKoBa
€KCno3unums, M34YncieH B CbOTBETCTBME C 4. 92, naparpad 3 ot PernameHt (EC) NO
575/2013, ce HamuMpa B TpeTM KBapTUA Ha KOMOMHMPAHOTO Wu3NCKBaHe 3a 6ydep,
koeduuneHTsT € 0,4;

4. KoraTo NOAAbPXKAHUAT OT MHBECTUUMOHHUS nocpeaHuK 6a3oB cobCTBeH KanuTan oT
MbpBU pefl, KOMUTO He Ce W3Mon3Ba 3a M3Mb/IHEHME Ha KanUTANoOBUTE W3NCKBAHUS,
npeasuaeHn B yn. 92, naparpad 1, 6yksu ,a" - ,B" or PernameHt (EC) N2 575/2013, n
AOMBHUTENHOTO KanWTasioBO W3MCKBAHe MOpaauM pPUCKOBE, pPas/IM4HM OT pucka oOT
NpekoMepeH JMBbPUIK, M3pa3eH KaTo MpoueHT OT pa3Mepa Ha obwata puckosa
eKkcrnosuums, msumncneH B cbotBeTcTBuMe ¢ PernamenTt (EC) N2 575/2013, ce Hamupa B
4yeTBbPTM KBapTUN (T.e. HAW-BMCOKMA) Ha KOMOMHMPaAHOTO M3WCKBaHe 3a 6ydep,
KoeduumneHTsT € 0,6.

(8) JonHnTe M ropHUTE rpaHMUM Ha BCEKWM KBapTW/I Ha KOMBMHMPAHOTO M3MCKBaHe 3a
6ydep ce nsuncnasat no CnefHUs HaumH:

KoMbuHmnpaHo m3nckeaHe 3a bycdep

[onHa rpaHuua Ha KBapTuna= (Qn-1),
4
KombuHMpaHo nsnckeaHe 3a bydep
[oOpHa rpaHMua Ha KeBapTuna= .Qn,
4

KbaeTo Q, € 03HAYEHMETO Ha NopeaHMst HOMep Ha CbOTBETHUS KBapTU.

(9) Pa3snpeaeneHneTo BbB Bpb3ka C 6a3zoBus COOBCTBEH KanwuTan OT MbpBU pea 3a
uenuTe Ha an. 1 - 3 sk/oYyBa:

1. n3nnawlaHe Ha Napu4yHn AMBUAEHTH;

2. pasnpegeneHve Ha HambJHO WM YaCTUYHO M3MNJAaTEHWM aKUMM KbM OCHOBHOTO
Bb3HarpaXxaeHve unv Apyru KanutanoBu UHCTPYMEHTW, NMocodeHn B 4n. 26, naparpad 1,
byksa ,a" ot PernameHT (EC) N2 575/2013;

3. 06paTHO U3KynyBaHe Wnu 3aKynyBaHe OT MHBECTULMOHHWUS NOCPEAHUK Ha COBCTBEHM
aKuumM Unn asnoBe, Uav Apyru KanutanoBU MHCTPYMEHTU, NOCoYeHn B Y. 26, naparpad 1,
byksa ,a" ot PernameHT (EC) N2 575/2013;



4. Bb3CTaHOBSIBAHE HA CyMW, M3MNJiaTeHW BbB Bpb3Ka C KanuTanoBUTE WHCTPYMEHTW,
nocoyeHu B yn. 26, naparpad 1, 6ykea ,,a" ot PernameHT (EC) N2 575/2013;

5. pasnpepensiHe Ha eneMeHTW OT KanuTana, nocodeHu B yn. 26, naparpad 1, 6yksu
#0" - ,0" ot PernameHT (EC) N2 575/2013.

(10) HanoxeHuTe orpaHuvyeHust OT TO3M YiieH ce npunaraT CaMo MO OTHOLIEHWE Ha
nnawaHus, Bofewm A0 HaManssaHe Ha 6a30BMS COBCTBEH KanuTan OT MbpBWU pea Wan Ao
HaMansiBaHe Ha neyanbaTa, U B Clly4au, NPy KOWTO CNMpaHETO Ha

nnawaHMaTa uaM HennawaHeTo He MpeacTaBnsiBa HeUsMb/HEHME WM YCoBME 33
3ano4yBaHe Ha NPON3BOACTBO MO HECLCTOATENHOCT Ha MHBECTULMOHHWUS MOCPeaHUK.

Yn. 161. B ciyyaln ye MHBECTULMOHHUST NMOCPEAHWNK HE OTroBaps Ha KOMOUHMPAHOTO
n3nckBaHe 3a 6ydep 1 Bb3HaMepsiBa Aa pasfaje noanexaliata Ha pasnpeaeneHue nevanba
WN Oa npeanpueMe HAKoe OT AEUCTBMSITA, MocodeHn B un. 160, an. 3, ToM yBeaoMmsiBa
Komucusita n npegoctass cnegHaTa MHgopMaums:

1. pa3Mepa Ha KanuTana, NoAAbPXKaH OT MHBECTULIMOHHMUS NOCPEeAHMK, pa3aenieH, KakTo
cnepBa:

a) 6a3oB cobCTBEH KanuTan OT MbpBU pes;

6) ponbAHUTENEH KanuTan OT MbpBU pes;

B) KanuTan oT BTOpW pes;

2. pa3Mepa Ha MeXAVHHUTE U roAULIHUTE nevanébu;

3. MCP, u3zuncneHa B cboTBeTCTBME C Y. 160, an. 5;

4. pa3Mepa Ha noanexawiata Ha pasnpefeneHne nedvanba, KOATO MHBECTULMOHHUST
nocpefHUK Bb3HAMepsiBa Aa pasnpeaeny Mexay:

d) v3nnaiaHe Ha AMBUAOEHTY;

6) 0bpaTHO M3KynyBaHE Ha akuMn Unu ASNOBE;

B) NNawaHmsa no WHCTPYMEHTW, B/M3aliM B CbCTaBa Ha [AOMbIHUTENHUS COBCTBEH
KanuTan OT MbpBu pes;

/) nnawaHe Ha MNpPOMEHNMBU Bb3HArpaxaeHns wam Ha obnark, CBbp3aHuM C
NeHCMOHMpPaHe, He3aBUCMMO [ann TOBa CTaBa Ype3 HOBO 3aAb/HKeHue 3a MnalaHe uam ypes
CblLLECTBYBALLO 3aAb/HKEHNE, Bb3HUKHA/IM B MOMEHT, KOraTO WMHBECTULUMOHHUSAT NOCpeaHMK
He e M3Nb/HsABan KOMOMHUMPAHOTO MU3NCKBaHe 3a bydep.

Yn. 162. NHBECTUUMOHHUAT MocpeaHuK pa3paboTsa, NpueMa v npwiara BbTpewHu
npasuna, rapaHTupalwLm, 4e pa3mMepbT Ha noanexaiwiata Ha pasnpegeneHune neyanba n MCP
Ca NpaBUTHO M34YMCNIEHU, U MOXE [a AOKaXe TOYHOCTTa MM MpW NMOUCKBAHE OT CTpaHa Ha
KomucusaTa.

Yn. 163. Cunta ce, 4Ye WHBECTMUMOHEH MOCPEAHWK He M3Mb/HSBA KOMOMHMPaHOTO
n3mckeaHe 3a 6ycdep 3a uenute Ha yn. 160 - 162, KoraTo He npuTexasa cO6CTBEH KanuTan B
HeobxoaMMmna pa3Mep M C HeobXOAMMOTO KayecTBO, 3a [a WM3NbJHABa eOHOBPEMEHHO
KOMBUHMPAHOTO U3MCKBaHe 3a bydep 1 BCIKO OT cnegHUTe U3NCKBAHUS BbB:

1. 4n. 92, naparpa¢ 1, 6yksa ,a" ot PernameHnT (EC) N2 575/2013 1 AOMBAHUTENHOTO
KanuTanoBo M3UCKBAHE NOpaau PUCKOBE, Pa3iMiyHN OT PUCKa OT NPEKOMEPEH NNBBLPUAX;

2.4n. 92, naparpad 1, 6ykea ,6" ot PernameHT (EC) N2 575/2013 v AONMbAHUTENHOTO
KanuTanoBO M3WCKBAHE NOpaan PUCKOBE, Pa3iMyHN OT PUCKA OT NPEKOMEPEH NNBbPUIAX;

3. un. 92, naparpad 1, 6ykea ,B" ot PernameHT (EC) N2 575/2013 n AONbAHUTENHOTO
KanuTanoBO M3NCKBAHE NOpaan PUCKOBE, Pa3fiMyHN OT pUCKa OT NPEKOMEPEH NNBbPULX.

Yn. 164. (1) IHBECTULUMOHEH NOCPEAHUK, KOMTO MU3MbJIHSIBA U3NCKBAHETO 3a bydep Ha
OTHOLIEHNETO Ha NUBBLPUAX CbrNacHo 4un. 92, naparpad la ot PernameHTt (EC) N9
575/2013, HaMa npaBo Aa npasu pasnpeaeneHysl BbB Bpb3ka C Kanutana OT MbpBu pea B
CTeneH, KoATo 6M HamManuna HeroBusi Kanutan OT MbpBUM ped A0 HUBO, MpU KOETO
N3MCKBAHETO 3a bydep Ha OTHOLWEHNETO Ha IMBBPULXK BEYE HE € U3Mb/IHEHO.

(2) VIHBECTULMOHEH MOCPEAHWNK, KOWTO HE W3Mb/HABA WM3WCKBaHETO 3a 6ydep Ha
OTHOLUEHNETO Ha NMBBPUIXK, M3YMUCNSBA MaKCMManHa Cyma 3a pasnpegensiHe, CBbp3aHa C



OTHoLWeHneTo Ha nuBbpuax (MCP-J1), B CbOTBETCTBME C an. 5 n yeegomsia Komucusita 3a
CTOMHOCTTa .

(3) B cnyyante no an. 2 MHBECTUUMOHHUAT MOCPedHVMK HsAMa MnpaBo, npeau da e
n3umcnmun MCP-J1, aa npeanpvemMa HUTO eAHO OT CNeAHUTE AENCTBUS:

1. fna npasu pasnpeaeneHnst BbB Bpb3ka ¢ 6a30Bus cO6CTBEH KanuTan OT MbpBY pes;

2. 4a noema 3aAb/HKeHue 3a M3nnalaHe Ha NPOMEHIMBM Bb3HarpaxxaeHus unm obnarm,
CBbp3aHM C [MEHCMOHWpaHe, WM [a w3nnawa MpoMeHMBA Bb3HarpaXkaeHus, ako
3ab/DKEHNETO 3a NJallaHe e MoeTo B Nepuoj, KOraTto MHBECTULUMOHHUAT MOCpeaHUK He e
N3MbJIHABaN M3UCKBAHETO 3a Bydep Ha OTHOLLEHNETO Ha MBLPUAX;

3. fa u3BbpLUBA MAWAHUSA NO MHCTPYMEHTUTE, B/IM3aALWM B CbCTaBa Ha AOMb/IHUTENHUS
cobCTBEH KanuTan OT MbpBu pea.

(4) Korato MHBECTULUMOHEH NOCPEAHUK He U3MbJIHABA UN HE HaAXBbpis U3UCKBAHETO
3a Oydep Ha OTHOLEHMETO Ha /NMBLPULXK, TOM HE W3BbLPLIBA PasnpefeneHns 4pes
AENCTBMSATA, nocodenn B an. 3, T. 1 - 3, B pa3mep, no-ronsaM ot MCP-J1, u3uucneHa B
CbOTBETCTBME C an. 5.

(5) IHBECTULUMOHHUAT nocpeaHuK nauncnssa MCP-J1, KaTo YMHOXM CyMaTa, M34mncreHa
B CbOTBETCTBME C ain. 6, No koedbumuneHTa, onpeaeneH B CboTBeTCTBME € an. 7 n 8. MCP-J1 ce
HaMansiBa C BCsika CyMa, NPOM3TUYalLa OT HAKOE OT AEMCTBUSATA, MOcoYeHn B an. 3, 1. 1 - 3.

(6) CymaTa, KOSITO Ce YMHOXaBa B CbOTBETCTBME C aNn. 5, ce n3umcnsea, kato ot cbopa
Ha enemMeHTUTE MO T. 1 M 2 Cce M3BaaM CTOMHOCTTa No T. 3:

1. MexanMHHUTe ne4vanbu, HeBkaoyeHM B 6a30BMs COBCTBEH KanwuTan OT MbpBU pen
cbrnacHo un. 26, naparpad 2 ot PernameHt (EC) N2 575/2013, cneg npucnagaHe Ha
pasnpeaeneHneTo Ha nevyandbm unu nnawaHns, CBbp3aHu C AencTeuaTamo an. 3, 1. 1 - 3;

2. rogywHuTe neyanbtu, HesktoueHW B 6a30BMA COBCTBEH KanuTan OT MbpBU pea
cbrnacHo un. 26, naparpad 2 ot PernameHt (EC) N2 575/2013, cneg npucnagaHe Ha
pasnpeaeneHneTo Ha nevyandbm unu nnalaHus, CBbp3aHu C AencTeusTano an. 3, 1. 1 - 3;

3. cyMUTE, Ob/HKUMU KaTO [IaHbK, B C/lyYail Ye enemMeHTUTe, NocodeHn B T. 1 1 2, He ca
pa3npegeneHu.

(7) KoedmumeHTbT, NocoYeH B an. 5, ce onpeaens, KakTo crneasa:

1. korato noAAbPXaHUSIT OT WMHCTUTYUMSTA KanuTan OT MbpBM ped, KOWTO He ce
M3MoN3Ba 3a M3MbJIHEHWE HA M3UCKBaHUATa CbriacHo yn. 92, naparpad 1, 6yksa ,r" ot
PernameHT (EC) N2 575/2013 1 3a nokpuBaHe Ha AOMbAHWUTENHOTO KanuTanoBO U3WUCKBaHe
no un. 276, an. 1, 1. 11, 6ykea ,6" ot 3N®U, KOrato pUCKLT OT NPEKOMEPEH NIMBBLPUIXK He €
obxBaHaT B AoCTaTbyHa cTeneH oT 4yn. 92, naparpad 1, 6yksa ,r ot PernameHT (EC) N2
575/2013 n e wu3pas3eH KaTo NPOLEHT OT pa3Mepa Ha obwata pUCKOBa eKCno3uums,
N34ncrneH B CbOTBETCTBME C un. 429, naparpad 4 ot PernamenT (EC) N2 575/2013, ce
HaMupa B NMbpBM KBapTU (T.e. HAaW-HUCKKS) Ha M3NCKBAHETO 3a bydep Ha OTHOLUEHMETO Ha
NMBBLPUOXK, KoepuumneHTsT e 0;

2. KOraTo noAAbpXXaHUAT OT MHCTUTYUMSITa KanuTan OT MbpBU pea, KOMTO He ce
M3MNon3Ba 3a WM3Mb/IHEHME HA W3NCKBaAHWSITA CbrnacHo Yn. 92, naparpad 1, 6ykea ,r ot
PernameHT (EC) N2 575/2013 n 3a nokpvBaHe Ha AOMbIHUTENHOTO KanNUTanoBO M3MCKBAHE
no un. 276, an. 1, 1. 11, 6ykea ,6" ot 3MN®U, KOrato pUCKLT OT NPEKOMEPEH TMBBLPUAXK He €
obxBaHaT B AOCTaTbyHa CTeneH oT 4yn. 92, maparpad 1, 6yksa ,r" ot PernameHT (EC) N2
575/2013, n e u3pa3eH KaToO NPOUEHT OT pa3Mepa Ha oblaTta pUCKoBa €EKCno3uums,
N34ncneH B CbOTBETCTBME C un. 429, naparpad 4 ot Pernament (EC) N2 575/2013, ce
HaMMpa BbB BTOPW KBApTW/ Ha M3UCKBAHETO 3a Oydep Ha OTHOLIEHMETO Ha NMBLPUAX,
koeduumeHTsT € 0,2;

3. KOrato nNoAAbPXaHUAT OT MHCTUTYUMSITa KanuTan OT MbpBM ped, KOWTO He ce
M3Mon3Ba 3a M3Mb/HEHWE Ha M3UCKBaHWSTa CbrnacHo yn. 92, maparpad 1, 6ykesa ,r oT
PernameHT (EC) N2 575/2013 n 3a nokpmBaHe Ha AOMbAHUTENHOTO KAanNUTasoBO M3MCKBAHE
no yn. 276, an. 1, 1. 11, 6ykea ,6" ot 3M®UN, KOoraTo pUCKLT OT NPEKOMEPEH NNBBLPUAXK HE €
obxBaHaT B AOCTaTbyHa CcTeneH oT 4yn. 92, naparpad 1, 6yksa ,r ot PernameHt (EC) N2



575/2013, n e wu3paseH KaTo NPOUEHT OT pa3Mepa Ha oblaTta puCKoBa eKCrnosmums,
M34nNCNeH B CbOTBETCTBME C un. 429, naparpad 4 ot PernameHT (EC) N2 575/2013, ce
HamvMpa B TpPeTM KBapTWA Ha W3MCKBAHETO 3a 6ydep Ha OTHOLWEHWETO Ha NMBBLPUAX,
koeduumeHTsT € 0,4;

4. koraTo noAAbPXaHUST OT MHCTUTYUMSTA Kanutan OT MbpBM ped, KOWTO He ce
M3MNoN3Ba 3a M3MbJIHEHWE HA M3NCKBAHMATA CbrilacHo 4n. 92, naparpad 1, 6yksa ,r" ot
PernameHT (EC) N2 575/2013 n 3a nokpvBaHe Ha AOMbJHUTENHOTO KanuTanoBO M3MCKBaHE
no un. 276, an. 1, 1. 11, 6ykea ,,6" ot 3M®UN, KOraTo PUCKLT OT NPEKOMEPEH NIMBLPUIK HE €
obxBaHaT B AOCTaTbyHa CTeneH oT 4yn. 92, naparpad 1, 6yksa ,r ot PernameHt (EC) N2
575/2013, n e wu3paseH KaTO NPOUEHT OT pa3Mepa Ha obLliaTa pUCKOBa eKCno3uuus,
N34nNCNeH B CbOTBETCTBME C un. 429, naparpad 4 ot PernameHT (EC) N2 575/2013, ce
HaMupa B YeTBbPTY (T.€. HaW-BMCOKMUS) KBApTWU Ha U3MCKBaAHETO 3a bydep Ha OTHOLIEHMETO
Ha NMMBBLPUAX, kKoedununeHTsT € 0,6.

(8) JonHuUTe M rOpHWTE rpaHUUM Ha BCEKWM KBapTWUA Ha M3MCKBaHeTO 3a bydep Ha
OTHOLLUEHNETO Ha IMBBbPUAXK Ce U3YMCNSABAT NO CEAHUS HAUYUH:

KoMbuHMpaHo n3unckeaHe 3a 6ydep Ha OTHOLIEHWNETO 3a

NINBbPUAX
JonHa rpaHuua Ha (Qn -
KBapTuna= 1),

4

KoM6buHMpaHo m3unckeaHe 3a 6ydep Ha OTHOLIEHWNETO 3a
NINBBbPUAX

lopHa rpaHuua Ha Q
KBapTUna= e

4

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

(9) HanoxeHute OT TO3W YNeH OrpaHuMyeHus ce npunaraT camoO Mo OTHOLWEHMEe Ha
nnawaH1sa, BoAEWM A0 HaMansiBaHe Ha Kanutana OT MbpBM pea WM A0 HaMansiBaHe Ha
neyanbata, U B ClyyYauTe, MpU KOMTO CNMPAHETO Ha NNallaHMSTa WM HennawaHeTo He
npeacTaBnsiBa Cly4Yal Ha HEU3Mb/IHEHWE WM YC/IOBME 3@ 3aro4BaHe Ha MPOM3BOACTBO MO
HECbCTOSATENHOCT Ha MHBECTULIMOHHNS NOCPEAHMK.

Yn. 165. Korato MHBECTMLMOHEH NOCPEAHMK HE MU3MbJIHABA U3UCKBAHETO 3a b6ydep Ha
OTHOLUEHNETO Ha NMBBbPUAXK M Bb3HaMepsiBa Aa pasnpeaeny noanexaila Ha pasnpegeneHuve
neyanba wnm Aa npearnpuemMe Hsikoe OT AENCTBUATA, MOcoYeHn B an. 3, T. 1 - 3, Tou
yBeaomsea KomucmaTta n npeaoctaBs MHOpMaUmMsTa, nocodeHa B Y. 161, ¢ msknodeHne
Ha T. 1, 6ykBa ,B", U 1 cbobLlaBa pasmepa Ha MCP-J1, U3uncneH B CbOTBETCTBUE C Un. 164,
an. 5.

Yn. 166. VHBECTUUMOHHMAT nocpeaHuK pa3paboTBa, npuema v npwniara npasBuna,
rapaHTMpawy, 4Ye pa3MepbT Ha MNoAanexalwlata Ha pasnpegeneHve nedanba m MCP-J1 ca
TOYHO M3YMCIIEHM, M MOXe [a [OKaXe Ta3uM TOYHOCT MNpuU MOUCKBaHe OT CTpaHa Ha
KomuncusTa.

Yn. 167. 3a uenute Ha yn. 165, an. 1 - 3 pasnpeaeneHneTo BLB Bpb3Ka C Kanutana ot
MbpBU pea BK/OYBa BCUYKKN eneMeHTH, n3bpoenn B yn. 160, an. 9.

Yn. 168. Cunta ce, Yye MHBECTUUMOHEH MNOCPEAHVMK He M3MbJIHSBA M3MCKBAHETO 3a
6ydep Ha OTHOLWEHMETO Ha NMBBLPUAXK 3a UenuTe Ha 4Yn. 164 - 167, ako He npuTexasa
KanuTan oT MbpBM pea B HeobxoaMMusi pasmep, 3a Aa U3MbJHU eAHOBPEMEHHO N3MCKBAHETO,
nocoyeHo B un. 92, naparpad la ot Pernament (EC) N2 575/2013, n W3MCKBAHETO,
nocoyeHo B un. 92, naparpad 1, 6ykea ,r" ot PernameHT (EC) N2 575/2013, kakTOo 1
AOMb/IHUTENHOTO KanuTanoBO M3UCKBaHe no yn. 276, an. 1, 1. 11, 6ykea ,6" ot 3MOU,
KOraTo pUCKbT OT NPEKOMEPEH NMBBLPUMAK He e 0bxBaHaT B AOCTaTb4yHa CTEMeH OT 4. 92,
naparpad 1, 6ykea ,r" ot PernameHt (EC) N2 575/2013.



Yn. 169. (1) IHBECTMUMOHEH NOCPEAHUK, KOWTO He ycnee Aa U3Mb/HM KOMOUHMPAHOTO
n3mckeaHe 3a bydep nmnm nsnckBaHeTo 3a 6ydep Ha OTHOLWEHMETO Ha NIMBBLPUAXK, KOraTo e
npunoXxumo, paspaboTea 1 NpveMa nnaH 3a 3ana3BaHe Ha KanuTana.

(2) NMnanbT No an. 1 ce npeacrass Ha KoMmnecusita He No-KbCHO OT 5 paboTHW aHu, cnea
KaTO MHBECTULIMOHHUAT NOCPEAHUK € YCTaHOBWUI1, Ye HE U3Mb/IHABA U3UCKBAHETO Mo an. 1.

(3) VIHBECTUUMOHHUAT NOCPEAHMK MOXE Aa U3roTBU M NpeacTasun nnadHa no an. 1 go 10
[HW cnej MUCMEHO paspewleHnMe Ha KoMucnsaTa no  NpeanoXeHWe Ha  3aMeCTHWK-
npeacenaTens 3a yab/KaBaHe Ha Cpoka.

(4) Komncuata no npeasioXeHne Ha 3aMeCcTHUK-NpeaceaaTens u3gasa paspeLleHne rno
an. 3 Bb3 OCHOBA Ha KOHKPETHU OBCTOSTENCTBa 3a WHBECTULMOHHUS MOCPEeaHVK U Npu
OTYMTaHe Ha Malaba M CNOXHOCTTa Ha HeroBaTa AeMHOCT.

Yn. 170. (1) MNnaHbT 3a 3ana3BaHe Ha KanuTana BKIOYBA Hal-Manko CNeaHoTo:

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

2. MEPKM 3a MOBMLLIABAHE HA KanuTanm3auusaTa Ha MHBECTULMOHHUSA MOCPeaHMK;

3. NNaH 1 CpoK 3a yBennyaBaHe Ha COBCTBEHUS KanuTan C Uen Aa ce U3Mb/IHW HaMb/IHO
KOMBMHMPAHOTO M3MCKBaHe 3a bydep.

(2) Komucmnata Moxe da M3MCKBA OT WHBECTULMOHHWMS MOCPEAHWK BCsSKakBa Apyra
NMHbOpMauns, cumTaHa 3a HeobxoamMa 3a M3roTBSIHE Ha OuUeHKaTa, M3McKBaHa no un. 171,
an. 1.

Yn. 171. (1) Komucusita no npeasnioxXeHve Ha 3aMeCTHUK-npeacefaTtens OueHsiBa
nnaHa 3a 3arasBaHe Ha Kanutana u ce NpousHacs C ofobpeHne B efHOMeCceYeH CpoK Mo
peda Ha 4un. 172, ako npeueHu, 4ye Npu U3MbJHEHWETO My We 6bae 3anaseH unm HabpaH
AOCTaTbY€H KanuTan, KOWTO Aa MO3BOAM HAa MHBECTULMOHHWUS MOCPEAHMK Aa W3Mb/HU
KOMOMHMPAHOTO wu3UCKBaHe 3a bydep B paMkuTe Ha onpedeneH OT Hero CpoK 3a
N3MbJHEHME.

(2) B cnyyain 4ye Komucusta He opobpy nnaHa 3a 3ana3BaHe Ha KanuTana B
CboTBeTCTBME C an. 1, KoMucusaTa Hanara efHa oT ABETE UK U ABETE MEPKU, KaKTO CrieaBa:

1. n31McKBa OT MHBECTULMOHHUA MOCPeAHVK Aa YBENMYM pa3Mepa Ha CobCcTBeHMs cn
KanuTan B paMKUTE Ha OnpeaenieH CPok;

2. ynpaxHsea npasBoMoOWMATa CM MO 4YacT TpeTa, AN TpeTwn, rnaBu ABajeceT U
yeTBbpTa M ABageceT u wecta ot 3MOU.

MhaBa nera
PEQ 3A N3OABAHE HA PA3PELLUEHMA N OAOBPEHUSA

Yn. 172. (1) 3a v3gaBaHe Ha paspelleHns n ogobpenus no Tasu Hapeaba, no 3rOU
BbB Bpb3Ka C npyaeHumanHus Haasop v no Pernament (EC) 2019/2033 unu no PernameHt
(EC) N9 575/2013 ce nopasa 3asBneHne [0 Komucusita, KbM KOETO ce npwnaraT
[lOKa3aTenNcTBa 3a CNa3BaHETO Ha CbOTBETHUTE U3NCKBAHWUS.

(2) KoraTo 3a u3gaBaHe Ha pa3pelleHue, CbOTBETHO 0A0bpeHue, ce Ab/MKM Takca no
Tapudata, onpeaeneHa B NpuioXeHuwe KbM un. 27, an. 1 oT 3akoHa 3a Komucusta 3a
(puHaHCOB Haa30p, 3asBUTENAT NpPeacTaBs WM AOKYMEHT 3a MnaTeHa Takca, OCBEH ako
NAaWaHeTo € U3BbPLUIEHO MO €NIeKTPOHEH MbT.

(3) KoraTto npeactaBeHnTe AaHHM UM AOKYMEHTWU Ca HEMb/HW UKW HEPEAOBHU WK ca
HeobxoaAMMW JOMb/HUTENHA WHAOPMaUMS UM O0KA3aTeNCTBa 3@ BEPHOCTTA Ha AaHHWUTE,
3aMeCTHUK-NpeaceaaTensaT wu3npawa cboblieHne [0 3asBuTens W onpegens CcpokK 3a
OTCTPaHsiBaHe Ha YCTAHOBEHWUTE HEMbSIHOTM WM HECHLOTBETCTBMSA WAWN 3a NpPeACTaBsHE Ha
[OMb/IHUTENHA MHGOPMauUMs U OOKYMEHTW, KOMTO He Moxe Aa 6bae no-kpaTbk oT 20
paboTHM AHM 1 No-Ababr oT 30 paboTHU AHMW.

(4) Ako cbobLieHneTo no an. 3 He 6bAe NPUETO Ha NOCOYEHUs OT 3asBUTENS agpec 3a
KOpPEeCnoHAEHUNS, CPOKbT 3a MNPeACTaBSHETO HA [aHHUTE WM [OOKYMEHTUTE Teuye OT
OMOBECTABAHETO MYy Ha WHTEPHET CTpaHuuata Ha Komucusita. ToBa 06CTOATENCTBO Ce
yAOCTOBEpsiBa C MPOTOKOS, CbCTaBeH OT [TbXHOCTHU fMua, orpefeneHn CbC 3anoBes Ha
3aMeCTHUK-NpeaceaaTens.



(5) KoMncuaTa no npeanoxXeHe Ha 3aMecTHUK-NpeAcenaTens, CbOTBETHO 3aMECTHUK-
npeacenaTensT, ce NpousHaca B 14-AHEBEH CPOK OT MoJaBaHE Ha 3asiB/IEHWETO, OCBEH aKo
HE € MOCOYEH JPYr CPOK, @ KOraTo ca 6U/iM NOUCKaHW AOMbAHUTENHM AaHHWU U AOKYMEHTM - B
14-1HeBEH CPOK OT MOJyYaBaHETO MM, CbOTBETHO OT M3TMYAHETO HA CPOKA MO an. 3, OCBEH
aKo He e MOCOYEH ApYr CPOK.

AOMb/IHUTEJTHU PA3MNOPEABU

§ 1. o cMucbna Ha rnaea TpeTa:

1. ,Puck, cBbp3aH c mogena" oO3HayaBa MoTeHUManHaTta 3aryba, KOATO MOXe Aa
NpeTbpny AafeH MHBECTULMOHEH NOCPeAHVK BCIeACTBME HA peLleHMs, KOMTO ce OCHoBaBaT
npeaMMHO Ha pesynTaTuTe OT BbTPELHW MoAenu, fnopagu rpewku B pa3paboTBaHeTo,
BbBEXAAHETO UM M3MON3BAHETO HA Te3N MOAENMN.

2. MHnumnatop" e uHMunaTop CbrnacHo onpeaeneHueTo B Y. 4, naparpad 1, Touka 13
ot PernameHT (EC) N2 575/2013.

3. ,CnoHcop" e CnoHcop CbrnacHo onpeaeneHneTo B un. 4, naparpad 1, Touka 14 ot
PernameHT (EC) N2 575/2013.

4. NpeanpuaTtve 3a cnomaratenHn yciyri' e npeanpusitue 3a cnomaraTesniHv ycnyru
CbrnacHo onpeaeneHneTo B Y. 4, naparpad 1, Touka 18 ot PernameHT (EC) N2 575/2013.

5. ,YnpaBnsBsallo [pyxecTBO" e [APYXeCTBO 3a YMpaB/ieHWe Ha aKTMBW CbrnacHo
onpeaeneHveTo B Y. 4, naparpad 1, Touka 19 ot PernameHT (EC) N2 575/2013.

6. ,Jluue oT duHaHcoBMs cekTop" € nuue OT (PUHAHCOBUSI CEKTOP CbracHo
onpeaeneHveTo B un. 4, naparpad 1, Touka 27 ot PernamenT (EC) N2 575/2013.

7. ,LeHTpaneH CbKOHTpareHT" € ueHTpaneH CbKOHTPAareHT Cbr1acHO OnpeaenieHneTo B
un. 4, naparpad 1, Touka 34 ot PernameHT (EC) N2 575/2013.

8. ,0OnepaunoHeH puck" e orepaumoHeH PUCK CbracHO ornpeaeneHneTo B un. 4,
naparpad 1, Touka 52 ot PernameHT (EC) N2 575/2013.

9. ,PeaoyumpaHe Ha KpeauTHWUs pucK' O3Ha4yaBa peayumpaHe Ha KpeauTHUSt pUCK
CbrnacHo onpeaeneHneTo B Y. 4, naparpad 1, Touka 57 ot PernameHT (EC) N2 575/2013.

10. ,Cexroputmzauma” e ceKiopuTu3aumns CbrnacHO onpeaeneHueTo B 4. 4, naparpad
1, Touka 61 ot PernameHT (EC) N2 575/2013.

11,  ,CekwopuTuaupawia nosuums” e  CceKiopuTusmpawla no3uums  CbriacHo
onpeaeneHveTo B Y. 4, naparpad 1, Touka 62 ot PernameHT (EC) N2 575/2013.

12. ,[0pyxecTBO CbC CreumnanHa uen - cekoputusaumns” e Apy>XeCcTBO CbC CreumanHa
uen - CceklopuTU3aums, CbrnacHO onpeaeneHneTo B un. 4, naparpad 1, Touka 66 OT
PernameHT (EC) N2 575/2013.

13. ,06narn, CBbp3aHM C MEHCUMOHMPaHe" ca MEHCMOHHWM NpaBa MO MNpeuUeHKa Ha
paboTopaTtens CbrnacHo onpeaeneHueTo B Yn. 4, naparpad 1, Touka 73 ot PernameHT (EC)
N° 575/2013.

14, , Tvproeckun noptdeiin” e TbproBCkN NOpPTENN CbrnacHO onpeaeneHneTo B Yi. 4,
naparpad 1,

Touka 86 ot PernameHT (EC) N2 575/2013.

15. ,PerynvpaH nasap" e perynvpaH nasap CbrnacHO onpegeneHuweTo B un. 4,
naparpad 1, Touka 92 ot PernameHT (EC) N2 575/2013.

16. ,JInBbpnak" e NMBbPUAK CbrMacHO onpeaeneHneTo B Y. 4, naparpad 1, Touka 93
oT PernameHT (EC) N2 575/2013.

17. ,Puck oT npekoMepeH nMBLPUAK" € PUCK OT MpeKoMepeH NUBBLPUAXK CbrnacHo
onpeaeneHveTo B Yn. 4, naparpad 1, Touka 94 ot PernameHT (EC) N2 575/2013.

18. ,AreHums 3a BbHLIHA KpeauTHa OLeHKa" e areHuMst 3a BbHLUHa KpeauTHa OueHKa
CbrnacHo onpeaeneHneTo B Yn. 4, naparpad 1, Touka 98 ot PernameHT (EC) N2 575/2013.

19. ,BvTpewHn mopenu" ca BbTPELHOPENTUMHIOBMST noaxod no yn. 143, naparpad 1
ot PernameHT (EC) N2 575/2013, noaxoabT Ha BbTpewWwHWUTE Modenu no un. 221 ot
PernameHT (EC) N2 575/2013, noaxoabT 3a coOb6CTBEHUTE OLEHKM MO 4Yn. 225 oT PernameHT
(EC) N2 575/2013, yCbBbpLUEHCTBAHUTE NOAXOAM 3a M3MepBaHe no yn. 312, naparpad 2 oT



PernameHt (EC) N2 575/2013, mMeToAbT Ha BbTpewHUTe Moaenu no yn. 283 mn 363 ot
PernamenT (EC) N2 575/2013 n noaxoabT Ha BbTpeLIHaTa OueHKa no 4n. 259, naparpad 3
ot PernameHT (EC) N2 575/2013.

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

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

22, ,UenTtpanHn 6aHvkm ot ECLE" ca ueHTpanHuM 6aHkn ot ECLB cwrnacHo
onpeaeneHveTo B Y. 4, naparpad 1, Touka 45 ot PernameHT (EC) N2 575/2013.

23. MHBeCcTMUMOHeH nocpeaHuK" e TMOHSATUE CbrnacHO onpeaeneHneTo B un. 4,
naparpad 1, Todka 2 ot PernameHT (EC) N2 575/2013.

24. ,CUCTEMHO 3HaYMMa MHCTUTYLMS" € WMHBECTUMLMOHEH MocpeaHuK Mainka ot EC,
(pnHaHcoB xonavHr Mamka oT EC, (hmHaHCOB XONAMHI Malka CbC cMeceHa aenHocTt oT EC unu
MHBECTULIMOHEH MOCPEAHUK, KOMTO B C/lyYall Ha HECbCTOATENHOCT WM  Heaobpo
yHKUMOHWpaHe 61 MOrbA Aa Nopoau CUCTEMEH PUCK.

25,  ,KOHCONMAAUMOHHO CbCTOSiHME" e  KOHCOMMAAUMOHHO CbCTOSIHWME  CbacHO
onpeaeneHneTo B Un. 4, naparpad 1, Touka 47 ot PernameHT (EC) N2 575/2013.

26. ,Ha nogkoHconvaupaHa OcHoBa" e Ha MOAKOHCONMAMpaHa OCHOBA Cbr/lacHO
onpeaeneHveTo B Y. 4, naparpad 1, Touka 49 ot PernameHT (EC) N2 575/2013.

27. ,/nobanHo cucteMHo 3HaumMa mHctutyums" unm ,M-C31" o3Hauasa M-C3M cbrnacHo
onpeaeneHneTo B Un. 4, naparpad 1, Touka 133 ot PernameHT (EC) N2 575/2013.

28. ,nobanHo cucTeMHO 3Hauuma wHcTUTyums m3sbH EC" wnm ,M-C3U mn3sbH EC"
o3HauvaBa M-C3M mn3BbH EC cbrnacHo onpeaeneHueTo B yn. 4, naparpad 1, Touka 134 ot
PernamenT (EC) N2 575/2013.

29. ,[pyna" o3Ha4aBa rpyna CbrfiacHO onpeaeneHueTo B Y. 4, naparpad 1, Touka 138
ot PernameHT (EC) N© 575/2013.

30. ,lpyna OT TpeTa [AbpaBa" O3HayaBa rpyna, UYMETO MpeanpusTME Malrka e
YCT@HOBEHO B TpeTa Abp>KaBa.

8§ 2. (U3m. u pon. - B, 6p. 36 ot 2023 r.; gon., 6p. 52 ot 2024 r.) (1) (MpeavwweH
TeKCT Ha naparpad 2 - [B, 6p. 36 ot 2023 r.) Ta3n Hapeaba BbBEXAa pa3nopeabu Ha:

1. Qnpektuea (EC) 2019/2034 Ha EBponelickna napnameHT n Ha CbBeTa OT 27 HOEMBPM
2019 r. OTHOCHO npyAeHUManNHUA HaA30p BbLPXY WHBECTUUMOHHUTE MOCPEAHUUM WU 3a
n3meHeHne Ha aupektneu 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 pnekemspu 2019 1.);

2. Onpektnea 2013/36/EC Ha EBponeiickusi napnameHT v Ha CbBeTa oT 26 toHn 2013 r.
OTHOCHO AOCTbMA A0 OCbLUECTBABAHETO Ha AEWHOCT OT KPeAUTHWUTE MHCTUTYLMU U OTHOCHO
NpyAeHUManHna Haa3op BbpXy KPeauTHUTE WHCTUTYUMKW, 3@ M3MeHeHue Ha [upekTuBa
2002/87/EO n 3a oTMsiHa Ha aupektuen 2006/48/EO n 2006/49/EO (OB, L 176/338 ot 27
toHn 2013 1.);

3. OnpekTnea (EC) 2019/878 Ha EBponelickus napnameHT 1 Ha CbeeTa oT 20 mai 2019
r. 3a M3MeHeHne Ha [AupektmBa 2013/36/EC no oTHoweHue Ha ocsBoboaeHuTe cybekTu,
(pnHaHCoBUTE XONAMHIMMN, PUHAHCOBUTE XONANHIMN CbC CMECEHA AENHOCT, Bb3HArpaXaeHusITa,
HaA30pHUTE MEPKM U NPaBOMOLUMS U MEPKUTE 3a 3ana3saHe Ha kanuTana (OB, L 150/253 ot
7 1oHn 2019).

(2) (HoBa - B, 6p. 36 ot 2023 r.) C Tasn Hapeaba ce ocurypsisa npunaraHeTo Ha
cnegHUTE HAcokK, npuetn ot EBponeickms 6aHKOB OpraH:

1. HacokuTe OTHOCHO Ppa3yMHW MOMUTUKM 3a onpedensHe Ha Bb3HarpaxaeHusTta
cbrnacHo Aupektuea (EC) 2019/2034 (EBA/GL/2021/13 BG);

2. HacokuTe OTHOCHO KpuTepuuTe 3a 0CBO6OXAaBaHE Ha MHBECTULMOHHWU MOCPeaHULN
OT M3MUCKBAHETO 3a JINKBUAHOCT B CbOTBETCTBME C YneH 43, naparpad 4 ot PernameHT (EC)
2019/2033 (EBA/GL/2022/10).



(3) (HoBa - B, 6p. 52 ot 2024 r.) C Ta3n Hapeaba ce ocurypsiea npuiaraHeTo Ha
HacokuTe OTHOCHO onpedeneHnM acnekTM Ha u3uMckBaHusATa Ha MIFID II 3a
Bb3HarpaxaeHusita (ESMA35-43-3565), nsgaaeHu ot EBponeckusi opraH 3a LeHHM KHUXa U
nasapu.

MPEXOAHU U 3AKJTFOMUTEJTHA PA3IMNOPEABM

8§ 3. VHBecTMUMOHHUTE NOCpPEeaHUUN U3rOTBAT BbLTPELUHWUTE npaswunia, NOMUTUKUTE U
npoueaypvTe no HapeabaTa u NpyBeXaaT AEMHOCTTa CU B CbOTBETCTBME C U3NCKBAHMSITA Ha
HapeabaTa B CPOK A0 TPU Meceua OT B/IM3aHETO 1 B cuna.

§ 4. 3uckBaHMATa Ha Ta3n Hapeaba He ce npunaraT 3a 3arnoyHanun Npean BAM3aHeTo M
B CMMa Npon3BOACTBA.

8§ 5. B Hapegba N2 2 o1 9.11.2021 r. 3a nbpBOHAaYanHO M NOCNEeABaLLO pa3KpMBaHE Ha
nMHbopMauns nNpy Ny6nMUYHO NpeanaraHe Ha LEeHHU KHMKA M AONyCKaHe Ha LEHHU KHWKa A0
Tbprosust Ha perynupad nasap (4B, 6p. 97 ot 2021 r.) ce NpaBsAT cnegHUTE U3MEHEHUs U
AOMb/HEHUS:

1. B un. 7 ce cv3pasa an. 3:

»(3) Korato eMUTeHTHT No an. 1 e nybnnyHo Apy»XecTBo no cMucbna Ha un. 110 ot
3MMUK, cpokbT 3a npeactaBsHe Ha WH@OpMaumsaTa M AOKYMeHTUTe no an. 1 m 2 e 3
paboTHN OHWM OT NMPUK/IKOYBAHE Ha MbPBUYHOTO Nyb6sMYHO nNpeanaraHe."

2. B pan Tpetu, rnaea neTa 3arnaBneTo Ha pasgen I ce nameHs Taka:

,CbObpXXaHMe Ha nocnedBawo pasKpuMBaHaTa OT EMUTEHTUTE Ha UEHHM KHWXa
nHgopmauna”.

3. Bun. 12 an. 2 ce oTMeHs.

4. B oan Tpetn, rnaea neTa 3arnaBveTo Ha pa3gen Il ce nameHs Taka:

,VI3UCKBaHWNS 32 eKBUBANEHTHOCT Ha NocneABaLlo pa3kpmBaHaTa MHdopmauus”.

5. B oan Tpetn, rnasa neta pa3sgen III ce namens taka:

,Paznen III

CbabprkaHve Ha NocneaBallo paskpuBaHaTa MHGOPMaUNS OT EMUTEHT OT OTKPMBAHE Ha
NPOU3BOACTBO MO HECLCTOATENHOCT A0 065BABAHETO MY B HECHCTOSATENTHOCT

Yn. 18. (1) EMWTEHTBLT, MO OTHOLUEHME HA KOMTO € OTKPUTO NPOM3BOACTBO MO
HECLCTOATENHOCT, A0 065BSBaHETO My B HECLCTOATENHOCT MpeacTaBs Ha KOMUCUSITa U Ha
06LLecTBeEHOCTTa MHOPMaLUMa KaTo AENCTBALLO NpeanpusiTue cbrnacHo yn. 10 - 15.

(2) Jivueto no an. 1 e ANbXHO Aa pa3kpuBa BbTpewHa MHdbOopMaums no un. 7 oT
PernameHT (EC) N2 596/2014 no peaa M B CPOKOBETE CbOOpa3HO W3UCKBaHMSITA Ha
PernameHT (EC) N2 596/2014."

6. B un. 19 ce npaBAaT cnegHUTe AOMbIIHEHUS:

d) B an. 3 Hakpas ce MoCTaBs 3anetas u ce aobasa ,C U3KIOUEHME Ha ClydauTe,
KoraTo 3a CK/IOYBAHETO W Ce npwunara pexuMmbT Ha 4n. 114, an. 1 v cnepBawmTe OT
3nnuK";

6) cb3pasa ce an. 4:

»(4) MNo oTHOWeEHMe Ha MHdopMaumsaTa no an. 1, T. 2 He ce nNpuniarat U3UCKBaHUSATA Ha
[enernpan pernameHt (EC) 2018/815 Ha Komucusita ot 17 pekemBpyn 2018 r. 3a
JombnHeHne Ha [AupekTtnBa 2004/109 EO Ha EBponelickus napnameHT u Ha CbBeTa upes
perynaTopHn TEXHUYECKN CTAHAAPTU 3a ONpeaensiHeTO Ha eaMHHUS enekTpoHeH ¢dopMaT 3a
oTtunTaHe (OB, L 143/1 ot 29 mai 2019 r.) (denernpaH pernameHT (EC) 2018/815)."

/. B oan Tpetn, rnaea neTta 3arnaBveTo Ha pa3gen IV ce nameHsa Ttaka:

,CbAbpXXaHWe Ha nocneaBallo pa3KpuBaHaTa MHGOPMaUMsl OT EMUTEHT, 3a KOWTO MMa
BMMCAHO B TbPrOBCKUS PErncTbp pelleHre 3a nmkengaums”.

8. B pan TpeTtun, rnaea neta 3arnaBMeTo Ha pa3gen V ce u3MeHs Taka:

»,CblbpXXaHWe Ha nocneaBallo paskpuBaHatTa WH@OpMaums OT OPYXKECTBO CbC
cneuvanHa MHBECTMUMOHHA uen”.

9. B un. 21 ce NpaBAT cregHuTe U3MEHEHNUS U AOMb/THEHUS:

d) pocerawHnaT TekcT Ha yn. 21 ctaea an. 1;



6) cb3pasa ce an. 2:

A2) Jlnuata no § 14 oT pombiaHuTenHute pasnopeabu Ha 3MMNUK  wmsroteat
(pmMHaHCOBUTE CM OTHETW CbINACHO MNPUIOXKUMUTE CHETOBOAHWU CTaHAapTn."

10. YneH 24 ce n3MeHs Taka:

LN, 24, (1) EMUTEHTDBT € ANTbXEH:

1. nocnegBallo Aa paskpuea MHbopMaums no rnaea wecta ,a" ot 3MMUK;

2. ba ysegomsBa KomucusaTa 3a HacTbMBaHeTO Ha obCTOATencTBaTta, nognexawy Ha
BAMCBaHe B pernctbpa no un. 30, an. 1, 1. 3 oT 3KOH;

3. fa yBegomsaBa Komucusita 3a HaCcTbnNuam npoMeHn B obcToaTencraata no T. 2.

(2) 3apgbmkeHneTo no an. 1, T. 2 u 3 ce n3nNb/HgABa OT EMUTEHTA A0 Kpasi Ha paboTHus
[€H, cnejBall [eHs Ha B3eMaHe Ha PpelWeHWeTo WAM y3HaBaHe Ha CbOTBETHOTO
06CTOATENCTBO, @ KOraTo TO MOANIEXM HA BMMCBAHE B TbProBCKMS PerucTbp - A0 Kpas Ha
paboTHUS aeH, cneagall, AeHs Ha y3HaBaHe Ha BMWCBAHETO, HO He MO-KbCHO OT 7 AHW OT
BrnMceBaHeTo."

11. B un. 26 ce npaBsaT CnefHUTE U3MEHEHUS:

a) B an. 1 gymute ,Ha KomucuaTta ot 17 pekemepwm 2018 r. 3a Aonb/HEHME Ha
AvpektnBa 2004/109/EO Ha EBponeickuss napnaMeHT M Ha CbBeTa 4pe3 perynatopHu
TEXHUYECKN CTaHAAPTU 3a OMNpeaensiHeTO Ha eauHHMS eNeKTPOHeH (opMaT 3a oTyMTaHe
(OB, L 143/1 ot 29 mai 2019 r.) (denerupaH pernameHT (EC) 2018/815)" ce 3anunyaBar;

6) HaBcsKkbAE aymuTe 4. 26" ce 3aMeHsT ¢ 4. 25, an. 2".

12. HaBcskbae B HapeabaTta gymata ,komucuaTa" ce 3amens ¢ ,Komucusara".

13. B npunoxenne N 2 kbM un. 10, 7. 1, un. 11, 7. 1, 4n. 21, 1. 1, 6ykBa ,@" n 1. 2,
bykBa ,a" B OCHOBHMA TeKCT CbkpaweHueto ,3MMLK" ce 3ameHs cbc ,3akoHa 3a
C4YETOBOACTBOTO".

§ 6. B Hapepgba N2 38 ot 21.05.2020 r. 3a M3MCKBaHMSATA KbM [EWHOCTTA Ha
NHBECTULUMOHHUTE nocpeaHuum (0bH., AB, 6p. 51 ot 2020 r.; u3M. u gon., 6p. 48 n 68 oT
2021 r.) ce npaBsaT CNneaHUTE U3MEHEHUS! U OOMb/IHEHUS:

1. B un. 1, an. 1 gymute ,dvHaAHCOBUTE XONAMHIMN U (UHAHCOBUTE XONAMHIUN CbC
CMeceHa [AeWHOCT C uen" ce 3aMEeHSIT C ,KaKTO M KbM WHBECTUUMOHHUTE XONAUHIU W
CMeceHuTe (UHAHCOBU XONAWHMN, CbOTBETHO (WHAHCOBUTE XONAUHIN U (PUHAHCOBUTE
XONAWHIU CbC CMECeHa AENHOCT, ¢ uen".

2. B HanMeHOBaHWeTO Ha pasgen I Ha rnaBa BTOpa cCneg AgymuTte ,0praH Ha
NHBECTULMOHHUS MOoCpeaHnK" ce noctaBa 3anetas u ce gobaBs ,Ha MHBECTULMOHHUSA
XONAWHI, HA CMeceHMs (PMHAHCOB XONAUHr".

3. Bun. 9, an. 5 n3pedeHne BTOpO ce uU3MeHs Taka: ,B cnyyaute no un. 61a, an. 1 ot
3MN®U ce oueHsiBa 1 fann USNOCTHUAT CbCTaB Ha KOMUTETUTE no Y. 61a, an. 1 ot 3MNPU e
noaxoasuy."

4. Bun. 20, an. 2, 1. 1 gymute ,un. 61, an. 2 n 3" ce 3aMeHaT ¢ 4. 61a, an. 1".

5. B un. 33 ce npaBsaT cnegHUTe U3MEHEHUS! N OOMb/IHEHUS:

a) B an. 1 gymute ,OUHAHCOBUTE XONAMHIN U (PUHAHCOBUTE XONAMHIN CbC CMeceHa
[AENHOCT rapaHTupat" ce 3aMeHsIT C ,VIHBECTULIMOHHWUTE XONANHIU U CMEeceHUTe (PUHAHCOBU
XONAMHIN, CbOTBETHO (DMHAHCOBUTE XONAUMHIM W (UHAHCOBUTE XONAMHIMN CbC CMECeHa
[AEVHOCT, rapaHTmpart”;

6) B an. 2 pymute ,®uHaHcoBUTE XONAMHIU U (DUHAHCOBUTE XONAMHIM CbC CMECeHa
[AEVHOCT npunaraT" ce 3aMeHsiT C ,/IHBECTULUMOHHUTE XONAMHIM U CMeceHnTe (UHAHCOBU
XONAMHIN, CbOTBETHO (DMHAHCOBUTE XONAWMHIMN M (UHAHCOBUTE XONAMHIN CbC CMECeHa
JeHocT, npunarat".

6. B un. 37 pymute ,3a (pMHaAHCOBUTE XONAMHIN U (DUHAHCOBUTE XONAMHIU CbC CMEeCeHa
JAEVHOCT 4un. 36" ce 3aMeHAT CbC ,3a MHBECTULMOHHUTE XONAMHIN U CMeceHuTe hUHaHCOBU
XONAMHIN, CbOTBETHO (DMHAHCOBUTE XONAWHIMN M (PUHAHCOBUTE XONAMHIMU CbC CMECeHa
AevHocCT, un. 36",



/. B un. 54, an. 1, 1. 13 cneg aymuite ,KOHTPOSIHWUS OpraH Ha WHBECTULMOHHUS
nocpegHuK" ce noctaBa 3anetas M ce AobaBs ,MHBECTULMOHHUS XONAMHE, CMeceHus
(bmMHaHCOB XxoNnanHr".

8. B § 9 OT npexogHWTE U 3aKouUTENHUTE pa3nopeabu cneg aymute ,un. 130, an. 1,
T. 5" ce noctaBs 3anetas u ce aobaes ,4n. 228a, an. 2".

8§ 7. VHBeCTMUMOHHUTE XONAMHIN U CMeceHuTe (HUHAHCOBWU XONAUHIMN W3BbpLUBAT
obyyeHne 1 OueHKa Ha MpUroAHOCTTa Ha YJIEHOBETE Ha YNpaBUTENHWTE OpraHM W Ha
KOHTPOJSIHUTE OpraHv, Ha3Ha4eHu npeav BAvM3aHe B CUia Ha Ta3u Hapeaba, B CpoOK A0 edHa
roavHa OT BAM3aHETO 1 B cuna.

8§ 8. VHBECTUUMOHHWTE XONAMHIM W CMeceHuTe (UHAHCOBU XONAUHIN  U3rOoTBAT
BbTPELHMTE NpaBuna, nonuTukuTe 1 npoueaypute no Hapeaba N2 38 ot 21.05.2020 r. 3a
M3NCKBaHMSITAa KbM AEMHOCTTa Ha MHBECTULIMOHHWUTE NOCPEAHMUM B CPOK [0 LUECT Mecela oT
B/IM3aHETO B CU/Ia Ha Tasu Hapeaba.

§ 9. Hapepb6aTa Bnv3a B cuia OT [eHsi Ha 06HapoABaHETO 1 B, [ibp>xaBeH BECTHMK".

§ 10. (Jon. - OB, 6p. 52 ot 2024 r.) HapenbaTta ce n3gaBa Ha OCHOBaHWe un. 4a, an. 2,
un. 11, an. 5un 7, un. 61, an. 2, T. 4, un. 61a, an. 3, 4n. 65, an. 1, 1. 14, un. 66, an. 1, un.
136, un. 249, an. 4 1 § 5, an. 2 OT AONBAHUTENHUTE pa3nopeabun Ha 3aKoHa 3a nNalapuTe Ha
(rHaHCOBN MHCTPYMeHTU U e npueTa ¢ PeweHne N2 234-H ot 30.03.2022 r. Ha KoMucusaTa
3a (pMHAHCOB HaA30p.

Mpeacenaten: boiko ATaHacoB

MpunoxxeHme N2 1 kpmun.9,an. 1, .3 mun.51,an.1, 1. 3
(U3mM. - OB, 6p. 20 ot 2025 r., B cuNa OT AlaTaTa Ha BbBeXAaHe
Ha eBpoTO B Peny6suka buarapus)

AEKJIAPALINS

T80 1O c |2 3 |2 |0

HeTHaTta neyanba oT (MeXanHHUTE/roanWHUTE) (PUHAHCOBKM OTYETU KbM (AaTa Ha H6anaHca) Ha (HaMMeHOoBa
BKItouBaHe B 6a30Bust CO6CTBEH KanuTan OT MbPBU pea € U3YNCIIEHa MO CNeaHUS HAauYUH:

a) HepasnpeaeneHa nevanba npean aaHb4HO obnaraHe [0 eBpo];

6) naHbum [0 eBpo];

B) APYrv OTYUCIIEHUS, HANOXEHW OT Haa30pHUs opraH [0 eBpo];

r) APYrM O4aKBaHW OTYMCIIEHUS, KOUTO He Ca BK/IKOYEHM B OTUETa 3a nNpuxoauTe u pasxoaute [0 eBpo];

A) 06wy pasmep Ha otuncnerusTa (6 + B + r) [0 eBpo];

€) pa3Mep Ha AMBUAEHTUTE, 32 KOMTO € B3ETO peLleHne unn e HanpaseHo npeanoxeHue [0 eBpo/npasHo Mnc
) MakCcMMarneH pa3Mep Ha AMBMAEHTUTE B CbOTBETCTBUE C AMBMAEHTHATa nonutuka [0 eBpo];

3) pa3Mep Ha AMBUAEHTUTE CbINAaCHO CPeaHOTO CbOTHOLWEHNE Ha u3nnawaHe (nocnegHnte Tpu roamHmn) [0
n) pa3Mep Ha AMBUAEHTUTE CbIaCHO CbOTHOLIEHMETO Ha M3nnalwaHe 3a npeaxoaHaTa roavHa [0 espo];

1) pa3Mep Ha AMBUAEHTUTE, KOUTO Lie 6baaT npucnagHaT (MakcumarneH pasmep 3a 6yksu ", 3", M", ake
nHade byksa ,e") [0 eBpo];

K) Bb3AENCTBME Ha HOPMATMBHM orpaHunyeHus [0 eBpo];
n) neyanba, KOSTO MoXe Aa 6bae BkIoYeHa B 6@30BMst cO6CTBEH KanuTan oT nmbpeu pea (a —a4—n + k) [0

C ornep BKIHOYBAHETO Ha HeTHaTa neyanba B 6a30BMs COBCTBEH KanuTan OT MbpPBU pea Ha APYXXEeCTBOTO U
Ha PernameHT (EC) N2 241/2014 v Ta3n Hapeaba C HACTOSILOTO AeKnapupame, Ye:

1. JIOKONKOTO HU € N3BECTHO, ropenocoYyeHnTe Ll,l/ld)pM Ca TOYHMU.



2. NeuyanbaTta e NOTBbPAEHA OT HE3ABMCUMMM OT APYXXECTBOTO LA, KOUTO OTroBapsAT 3a OAUTUPAHETO Ha O
B un. 26, naparpad 2 ot PernameHT (EC) N2 575/2013 v Ta3n Hapeaba.

3. MeyanbaTta e oueHeHa CbINacHO NPeABUAEHNUTE B NMPUIOXKUMaTa CYETOBOAHA paMKa MPUHLMNN.
4. BcMukM 04aKBaHM OTUYMUCNIEHMS OT NedyanbaTta v AMBUAEHTU Ca NpUCNaZHaTV OT pa3Mepa Ha nevanbata

5. YnpaBuTenHuaT opraH Ha [HaMMeHOBaHME Ha APYXXeCTBOTO] ce 3aAb/KaBa Aa Harnpasu NpeasioxeHue 3a
AVBWUAEHTUTE, KOETO € B MbJ/IHO CbOTBETCTBUE C FOPENOCOMEHOTO U3UYNCIIEHME HA HETHaTa neyvanba.

M3BECTHO HK €, Ye 3@ NOCOYBAHETO Ha HEBEPHM AAHHU HOCMM OTFOBOPHOCT Mo Y. 313 oT HakasaTenHus Ko
Jata: ....oveeenen [eKknapaTtop: ...ccoevvvveeeennen,

* Ta3n CTOMHOCT C/ieABa Aa € paBHA Ha Hy/a eANMHCTBEHO aKo € Hanuue oMUMANHO peLleHne Uan Npeanos
AVMBUAEHTU. AKO HsIMa TaKOBa peLeHVe Unv NpeasioXXeHne, MoseTo He Ce Nomb/Ba.

MpunoxxeHme N2 2 kpbmun. 10, an. 1, 7. 7nun. 52, an. 1, 1. 7
Tabnuuya 3a oyeHKa Ha CbOTBETCTBMETO Ha KanuTasioBuTe
MHCTPYMEHTHU C u3nckBaHmsata Ha Pernament (EC) N2 575/2013
n AenerupaH pernameHt (EC) N2 241/2014 3a
KBanuduumpaHeTo UM KaTo 6a30B CO6CTBEH KanuTan OT MbpPBMU

pen

Pean
yCnoBu1a 3a
n3aaBaHe Ha

eMucmsaTa
KanuTanoBu
WHCTPYMEHTH

MpunoXxumm
pa3snopeabu cbr-
nacHo yctaea n |CamooueHka

MECTHOTO
3aKOHOAATEsNCTBO

Pa3snopen6a ot PernamenT (EC) N2 575/2013

YneH 28

1. KanutanoBuTe MHCTPYMEHTU Ce npueMar 3a
WMHCTPYMEeHTU Ha 6a30Bus cobCTBEH KanuTan oT
MbPBU pej, CaMO ako Ca U3MbJHEHW BCUYKU
yCnoBsus no-gony:

a) MHCTPYMEHTUTE Ca EMUTUPAHUN MNPSIKO OT
WHCTUTYUMSITA C NPeABapUTENIHOTO Cbrflacue Ha
COBCTBEHMUMTE Ha MHCTUTYLMATA UM KOraTo
TOBa Ce pa3pellaBa OT NPUSIOKUMOTO
HaLMOHA/IHO NPaBo, OT PbKOBOAHMUSI OpraH Ha
WHCTUTYUMATa;

6) MHCTPYMEHTUTE Ca M3NIaTeHN N TAXHOTO
3aKynyBaHe He ce (puHaHCMpa NPsSiKo nnu
Henpsiko OT UHCTUTYLUSTA;

B) MHCTPYMEHTUTE OTrOBapsiT Ha BCUYKM
yCnoBusl NO-A0/y N0 OTHOLLIEHME Ha CBOSITa
Knacupunkaums:

i) Te ca kanuTan no CMMUCba Ha YneH 22 oT
OnpekTtnea 86/635/EMO (OB, L 176/37 ot 27
toHn 2013 r.);

ii) Te ca cobCTBEH KanwuTa Mo CMUCHNA Ha
NpUoXMMaTa CYETOBOAHA PaMKa;



Pa3snopen6a ot PernamenT (EC) N2 575/2013

Pean
yCnoBus 3a
n3aaBaHe Ha

eMucmsTa
KanuTanosu
NHCTPYMEHTH

MpunoXxumm
pa3snopeabun Cbr-
NTacHO yCTaBa u

MECTHOTO
3aKOHOAATENCTBO

CamooueHka

iii) Te ca cobcTBEH KanuTan 3a UenuTe Ha
onpeaensiHeTo Ha 6anaHcoBaTa
HennaTeXXocnocobHOCT, KOraTo e NpUIoXKUMo
CbrMacHO HaLMOHAHOTO NpaBo B obnacTTa Ha
HennaTeXocnocobHoCTTa;

') MIHCTPYMEHTUTE Ca SICHO M UHAMBUAYANHO
OMOBECTEHM B CYETOBOAHUSA HanaHc oT
(bHaHCOBWTE OTYETU HA MHCTUTYUMSITA;

A) MHCTPYMEHTUTE Ca C HEOrPaHUYEH CPOK;

e) rnaBHMUaTa Ha MHCTPYMEHTUTE HE MOXE Aa
Ce HaMansBa UM Bb3CTaHOBSBA OCBEH B HAKOM
OT CNNEAHUTE Cllydau.

i) MIMKBMAALNSA HA UHCTUTYLMSITA;

ii) 06paTHO U3KynyBaHe Ha MHCTPYMEHTUTE MO
npeLeHKa Ha MHCTUTYUMSTa U APy HAYUHK
3a HamansiBaHe Ha KanuTana rno HelHa
npeLeHKa, Korato MHCTUTYLUMSATa € Nonyynna
npeaBapuTENIHOTO paspeLleHne oT
KOMMETEHTHUS OpraH B CbOTBETCTBUE C Un. 77;

) B pasnopeabute 0THOCHO MHCTPYMEHTUTE
He Cce Noco4Ba M3pUYHO MM No noapasbupate,
ye rnaBHMLATa Ha MHCTPYMEHTUTE LWe bbae
nnn moxe aa 6bae HamaneHa nnu
Bb3CTaHOBEHA OCBEH MpW NNKBMAALMS Ha
WHCTUTYUMSIT@ U MHCTUTYLUMATA He Aasa Apyra
TakaBa MHAMKAUMS Npean uav npu
€MUTMPAHETO Ha MHCTPYMEHTUTE OCBEH B
CNlyyYauTe Ha UHCTPYMEHTH, NOCOYEHU B Y. 27,
KOraTo NpuaoXUMOTO HALMOHANHO NpaBo
3abpaHsaBa Ha MHCTUTYUMATa A OTKaxe Aa
N3KYNW T€3N UHCTPYMEHTY;

3) MHCTPYMEHTUTE OTrOBapST Ha CneaHuTe
YCNoBMS NO OTHOLLEHWE Ha pa3npeaeneHusTa:
i) HAMa npedepeHuManHo TpeTMpaHe npu
pasnpeaeneHusiTa no OTHOLWEHWE Ha peaa 3a
n3nnawiaHe Ha pasnpeaeneHusTa,
BK/TIOMUTENHO BbB BPb3Ka C APYry
WMHCTPYMEeHTU Ha 6a30Bus cobCTBEH KanuTan oT
MbpBU pea, a U3NCKBaHUSTA NO OTHOLIEHWE Ha
Te3M MHCTPYMEHTU He NpeaocTaBaT
npedepeHLUManHn npaea 3a U3niawaHeTo Ha
pasnpeaeneHus;

il) pa3npegeneHnsaTa B Non3a Ha AbpXKaTenure
Ha MHCTPYMEHTUTE MOXe Aa Ce M3nawaTt camo




Pa3snopen6a ot PernamenT (EC) N2 575/2013

Pean
yCnoBus 3a
n3aaBaHe Ha
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KanuTanosu
NHCTPYMEHTH

MpunoXxumm
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NTacHO yCTaBa u

MECTHOTO
3aKOHOAATENCTBO

CamooueHka

OT pa3npependaeMmmTe Nno3nunu,

iii) NPUNOXNUMUTE KbM UHCTPYMEHTUTE YCI0BUS
He BK/IOYBAT TaBaH WM APYro OrpaHuyeHne Ha
MaKCMMasiHMUa pa3Mep Ha pasnpeaeneHusaTa

OCBEH MNpU UHCTPYMEHTUTE, NOCOYEHN B Yn. 27;

iv) pa3MepbT Ha pa3snpeaeneHusita He ce
onpegenst Bb3 OCHOBA Ha LeHaTa, njaTteHa 3a
3aKyrnyBaHETO Ha UHCTPYMEHTUTE Npu
EMUTUPAHETO UM, OCBEH MPU UHCTPYMEHTUTE,
MOCOYEHU B Un. 27;

V) NPUIOXUMUTE KbM UHCTPYMEHTUTE YCIIOBUS
He BKJTIOYBAT 3ab/DKEHNE 33 MHCTUTYLUMSTa da
npaBu pa3npeaeneHne B Nos3a Ha
AbpXXaTenMTe Ha MHCTPYMEHTUTE U 3a camaTa
MHCTUTYUMSI HE CbLLECTBYBA APYro TakoBa
3ab/KEHME;

vi) HeMsnnalwaHeTo Ha pasnpeaeneHunst He
NpeACTaBnsiBa HEM3Mb/IHEHWE OT CTpaHa Ha
WHCTUTYUMSATa;

vii) OTMsiHaTa Ha pasnpeaeneHusTa He Hanara
OrpaHNYEHUs BbPXY UHCTUTYLNATA;

N) B CPaBHEHWE CbC CbBKYMHOCTTA OT
KanutasoBu MHCTPYMEHTW, EMUTUPAHWN OT
WHCTUTYUMSTA, NPY HacTbMNBaHETO Ha 3aryba
WNHCTPYMEHTUTE NOKPUBAT NMbpBaTa u
MPOMOPUMOHANHO Hal-ronsMaTa 4YacT OT Hes,
KaTO BCEKM MHCTPYMEHT Nnokpuea 3arybata B
CblUaTa CTeneH, KaKTo BCUYKN ApYry
WMHCTPYMEeHTU Ha 6a30Bus cobCTBEH KanuTan oT
MbpBuY pea;

1) B C/ly4ail Ha HEMMATEXOCNOCOB6HOCT MK

NMKBMAAUMSI HA MHCTUTYLUMSITA PaHIbT Ha
WHCTPYMEHTUTE € Hal-HUCBK CrPSIMO BCUYKM
OCTaHann B3eMaHusi;

K) MHCTPYMEHTUTE AaBaT NpaBO Ha CBOUTE
CcoBCTBEHNLIM Ha B3EMaHe KbM OCTaTb4YyHUTE
AKTMBW Ha MHCTUTYLMSITA, KOETO B CllyYai Ha
NMKBUAAUMS U cneq NNallaHeTo Ha BCUYKK
B3€MaHus OT NO-FOpeH pea e NpornopUnoHanHo
Ha cyMaTa Ha TakMBa eMUTUPAHN UHCTPYMEHTU
N He e PUKCMPaHO WM OrpaHUYEHO C TaBaH
OCBEH Mpu KanuTanosBuTe MHCTPYMEHTH,
noco4veHn B un. 27;




Pa3snopen6a ot PernamenT (EC) N2 575/2013
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yCnoBus 3a
n3aaBaHe Ha
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NHCTPYMEHTH
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NTacHO yCTaBa u

MECTHOTO
3aKOHOAATENCTBO

CamooueHka

1) UIHCTPYMEHTUTE He ca 06e3neYeHn 1 He ca
06€eKT Ha rapaHLuuMKn, KOUTO YBENMYaBaT peaa
Ha B3eMaHusITa OT:

i) MIHCTUTYUMSATA MW HEVHWUTE AbLUEPHU
npeanpuaTus;

ii) NpeanpuaTMETO Maka Ha MHCTUTYyUMsITa UK
HerosuTe AbLUEPHU NPEeAnpUATUS;

iii) dMHaAHCOBUS XONAVHI MalKa U HEroBUTE
[AblLUEPHN NpeanpusTus;

iv) XonamHra cbC CMeceHa AEMHOCT Unn
HeroBuTe AbLUEepHU NpeanpusaTus;

V) cMeceHnsi (GDUHAHCOB XONAUHI N HEFOBUTE
AblUEepHU NpeanpusTus;

vi) NnpeanpusaTre, KOeTo MMa TeCHW BPb3KMN CbC
CcybeKTuTe, NOCOYEHN B MOATOUKMN i — V;

M) MHCTPYMEHTUTE He Ca NpeaMeT Ha
cnopasyMeHue BbB hopMaTa Ha I0roBop Win B
apyra ¢opMa, C KOETO ce NoBuLLAaBa peabT Ha
B3€MaHMATA MO UHCTPYMEHTUTE Npu
HENIATEXO0CMOCOBHOCT UMK NMKBUAALIMA.

YcnoBueTo B MbpBa anunHes, bykea ,i" ce
CYMTa 3a U3MbJHEHO AOPU N aKo
WNHCTPYMEHTUTE Ca BKJTIOYEHW CbIMacHO YfeH
484, naparpad 3 B AONMLAHUTENHUS KanuTan oT
MbpPBY pea UNv Kanutana oT BTOpY pea, npu
yC/I0B/E Ye ca C PaBHOCTOEH paHr.

2. YcnosusaTa, onpeaenenn B naparpad 1,
bykBa ,1", ce cunTaT 3a U3nbHeHN 6e3 orneq
Ha HamMansiBaHe Ha NOCTOSIHHA OCHOBA Ha
rnaBHMLUATa Ha UHCTPYMEHTUTE Ha
AOMbHUTENHUS KanuTasn OT MbpBU pea unn
KanuTana oT BTOpu pea.

YcnosueTo B naparpad 1, 6yksa ,e" ce cunta
3a M3MbJTHEHO A0OPY M NMpY HaMansiBaHe Ha
rMaBHMLATA Ha KanuTanoBUSI MHCTPYMEHT B
paMKuTe Ha npoueaypa No NpecTpykTypupaHe
WK KaTo NocneacTBue OT HaMansiBaHe Ha
CTOMHOCTTa Ha KanuTasloBUTE MHCTPYMEHTH,
M3MCKBAHO OT OpraHa Mo NpecTpyKTypupaHe,
KOMTO OTroBapsi 3a MHCTUTyUmMATa.

YcnosueTo B naparpad 1, 6yksa X" ce cumTa
3a M3MbJIHEHO AOPW M aKo B pa3nopeabute, C
KOWTO € YpeaeH KanuTanoBUaT MHCTPYMEHT, ce




Pa3snopen6a ot PernamenT (EC) N2 575/2013
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NocoYBa M3pMYHO MK ce noapasbupa, ve
rNaBHMLATA Ha UHCTPYMEHTA Lie 6bae unm
MOXKe a 6ble HaMarneHa B PpaMKUTE Ha
npoueaypa no NpecTpyKkTypupaHe Unm Kato
NOCNeACTBME OT HaMasisIBAaHE Ha CTOMHOCTTA Ha
KanuTanoBUTE UHCTPYMEHTU, U3UCKBAHO OT
opraHa no NpecTpyKTypuUpaHe, KOWTO OTroBaps
33 UHCTUTYUMATA.

3. Ycnosueto B naparpad 1, 6yksa 3",
NOATOYKA i ce cunTa 3a U3MbJIHEHO A0PU U
WHCTPYMEHTBLT Aa M3nalla Npon3BoaHU
AVBUAEHTW, NPU YCOBME Ye TE3N ANBUAEHTM
He BOAAT A0 pasnpeaeneHne, KoeTo
HeCbpa3MepHO 0bpemeHsiBa cOb6CTBEHUS
Kanutan.

4. 3a uenuTte Ha naparpad 1, éyksa ,3%,
noarouka ,i* audepeHumpaHiTe
pasnpeaeneHus cneasa Aa oTpassisaT
eVHCTBEHO AndepeHuMpaHo npaeo Ha rnac. B
TOBa OTHOLLEHME NO-BUCOKM pasrnpeaeneHns ce
npunaraTt eaMHCTBEHO 3@ UHCTPYMEHTUTE Ha
6a3oBuns cO6CTBEH KanuTan oT MbpPBU pej C no-
Manko nnu 6e3 npaea Ha rnac.

Mpunoxxenme N2 3 kbmun. 11, an. 1, 1.4unun. 53, an. 1, 1. 4
Tabnuuya 3a oyeHKa Ha CbOTBETCTBMETO Ha KanuTasoBUTe
MHCTPYMEHTHU C u3nckBaHmsita Ha Pernament (EC) N2 575/2013

n AenernpaH pernameHT (EC) N2 241/2014 3a

kBannduumMpaHeTo MM KaTto 6a30B CO6CTBEH KanuTas OT MbpPBU
pen

Pa3snopenba ot PernamenT (EC) N2 575/2013

Pean
yCnoBsus 3a
n3gaBaHe Ha

eMucmsTa
KanuTanoBu
WHCTPYMEHTU

Mpunoxumm

pa3nopeabu cbr-
NacHo ycTaBsa u

MECTHOTO

3aKOHOAATENICTBO

CamooueHka

YneH 52

1. KanutanoBuTe MHCTPYMEHTU Ce npueMar 3a
WHCTPYMEHTU Ha AOMbJHUTENHUA KanuTan oT

MbpBKU pef CaMo ako Ca U3MbJIHEHWU CleHUTe

yCNoBUS:

a) UHCTPYMEHTUTE Ca EMUTUPAHM U NNaTeHu;
6) MHCTPYMEHTUTE HE Ca 3aKyrNeHW OT HSKOM OT




Pa3snopen6a ot PernamenT (EC) N2 575/2013
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CNnegHnTE:

i) MHCTUTYUMSTa UK HEWHUTE ObLUEPHU
npeanpuaTus;

il) NpeanpuaTMe, B KOETO MHCTUTYLMSTA UMa
yyactue noa opmaTa Ha nputexxaHue, nNpsiko
NI NOCpPeacTBoOM KOHTPOs, Ha 20 % wnu
roBeye OT npasaTta Ha rnac v Kanutana Ha
npeanpuaTueTo;

B) 3aKyNyBaHETO Ha MHCTPYMEHTUTE He ce
(bvHaHcHpa Npsiko UK HeMpsiko OT
WHCTUTYUMSTa;

) NPV HEMNATEXOCNOCOOHOCT Ha
WHCTUTYUMSATA MHCTPYMEHTUTE Ca C NO-HUCHK
pef OT MHCTPYMEHTUTE Ha KanuTana oT BTopwu
pexn;

[l) MHCTPYMEHTUTE He ca obe3neyeHn nin He ca
06eKT Ha rapaHLumMn, KOUTO MOBMLLABAT peaa Ha
B3eMaHusiTa Ha:

i) MHCTUTYUMSATA NN HEVHWUTE AbLUEPHU
npeanpusaTus;

ii) NpeanpuATMETO Malka Ha UHCTUTYUMSTa UK
HeroBuTe AblUEPHN NPEeanpUsaTUS;

iii) hMHaHCOBMSA XONAMHI Malika MW HEroBuTe
AblUEepHW NpeanpusTus;

iv) XonauHra cbC CMeceHa AeNHOCT Unn
HeroBuTe AblUEepHN NpeanpusTUs;

V) CMeCceHnsi PUHAHCOB XONANHI U HEroBuTe
[AblUEPHN NpeanpusTus;

vi) NnpeanpusTre, KOeTo MMa TeCHW BPb3KWN CbC
cybeKkTuTe, NOCOYEHU B MOATOYUKM i — V;

€) MHCTPYMEHTUTE He ca NPeaMET Ha
cnopasyMeHue, noa cdopMaTta Ha A0roBOp Uin
noa Apyra ¢opma, ¢ KOeTO Ce NoBULLIABA peabT
Ha B3EMaHMSITa Mo UHCTPYMEHTUTE NpU
HEMMaTeX0CNOoCOBHOCT MW NNKBMAALMS;

) MHCTPYMEHTUTE Ca C HEOrPAHMYEH CPOK M
pa3snopeabuTe, KOUTO MM ypexxaaT, He
BK/1IOYBAT CTUMYN 3@ U3KYMYyBaHETO MM OT
NHCTUTYLMSITA;

3) aKo pasnopeabute OTHOCHO MHCTPYMEHTUTE
BK/IIOYBAT €4Ha WM NMOoBeYe KOs ONnuuu, Tesn
onumu MoraT aa 6baaT ynpaXHeHW eAMHCTBEHO
Mo MpeLeHKa Ha EMUTEHTa;




Pa3snopen6a ot PernamenT (EC) N2 575/2013
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yCnoBus 3a
n3aaBaHe Ha
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CamooueHka

1) NO OTHOLUEHWNE Ha MHCTPYMEHTUTE MOXe Aa
ce ynpaxkHu Kon onuus, Te morat aa 6vaat
N3KYMNeHU Unn n3kyneHn obpaTtHo caMo KoraTo
Ca M3Mb/IHEHN YCOBUSATA MO Y. 77 1 He npeau
[a Ca U3TEeK/M MeT roaMHn OT AaTtaTta Ha
€MUTMPaHe, OCBEH KOraTo Ca U3Mb/IHEHM
ycnosusaTa no 4. 78, naparpad 4;

1) B pa3nopeabuTte OTHOCHO MHCTPYMEHTUTE
HAAM@ yKasaHue, U3PUYHO UK Mo
noapasbupaHe, ye NO OTHOLUEHWNE Ha TSX e
6bae nnn moxe ga 6bae ynpaxHeHa Kon
onums unmn Yye Te we 6bAaT MM Morat Aa
6bAaT U3KyNneHn unm uskyneHu obpaTHo u
WMHCTUTYLMSTA HE yKa3Ba TOBa MO APYr HAYvH C
N3K/IOYEHME Ha CeaHuTe cryyau:

i) cneg NMKBMAAUMA Ha UHCTUTYUMSTa;

ii) 06bpaTHO U3KynyBaHe Ha MHCTPYMEHTUTE MO
NpeueHKa Ha MHCTUTyuMaTa Unu Apyrn HaumHm
3@ HaMansiBaHe Ha AOMb/HUTENHUS KanuTan oT
MbpBY pea No HelHa NpeLeHKa, Korato
WNHCTUTYLMATA € Nosyyuna npeasapuTenHo
paspeLueHne OT KOMMETEHTHUS OpraH B
CbOTBETCTBME C un. 77;

K) MHCTUTYUMSITA HE YKa3Ba U3PUYHO UK MO
noapasbupaHe, Ye KOMMETEHTHUST OpraH Lie
Aaae cbracue no UCKaHe 3a yrnpaxkHsiBaHe Ha
KO Onums Mo OTHOLLEHWNE HA UHCTPYMEHTUTE,
3a U3KYMyBaHETO UM UM 0BPATHOTO UM
N3KynyBaHe;

n) pasnpeaeneHnsTa no MHCTPYMEHTUTE
OTroBapsiT Ha CNIeAHUTE YCIOBUS:

i) u3nnaTeHn ca OT pa3npeaensiemMy no3uumu;

ii) pa3mMepbT Ha pa3npeaeneHusaTa no
WHCTPYMEHTUTE HAMa Aa 6bae NpoOMeHeH Bb3
OCHOBA Ha KpPeaAUTHUS PENTUHT Ha
WHCTUTYUMSITA UM Ha HEMHOTO NpeanpusiTue
Malika;

iii) pasnopenbvte, ypexaawim UHCTPYMEHTUTE,
NpeaoCcTaBsAT Ha UHCTUTYUMSITA NPaBO Ha
npeueHKa no BCSKO BpeMe Ja OTMEHU
pa3npeaeneHunsita no MHCTPYMEHTUTE 3a
HeorpaHMyeH CPOK N Ha HEKYMyfaTUBHA
OCHOBA, KaTo MHCTUTYLMSATa MOXe Aa U3Mon3Bea
Te3n OTMeHeHu nnawaHus 6e3 orpaHnyeHve 3a
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LENNTE Ha U3MBbJIHEHMETO Ha 3aAbJ/IKEHUATA
CU, KOraTo CbLlNTE CTaHaT N3NCKYEMU,

iv) OTMsiHaTa Ha pasnpeaeneHnaTa He
NpeacTaB/sBa HEM3Mb/IHEHME OT CTpaHa Ha
WHCTUTYLMATS;

V) OTMSIHaTa Ha pa3npeaeneHnsaTa He Hanara
OrpaHNYeHUst BbpXy UHCTUTYLMATA;

M) MHCTPYMEHTUTE HE BOASAT A0
KOHCTaTauuaTa, Ye NacMBuTE Ha JaJieHa
WHCTUTYUMS! HaABULIABAT HEMHUTE aKTUBY,
KOraTo Cbr/lacHO NPUIOXKUMOTO HALIMOHANHO
NMpaBo Ta3u KOHCTaTaLums ce U3Mos3Ba, 3a [a ce
onpeaeny HeENNaTeXoCrnocobHOCTTa Ha
WHCTUTYUMSITa;

H) B pa3nopeabute OTHOCHO MHCTPYMEHTUTE ce
N3MCKBA NPU HACTbNBAHETO Ha aKTUBMPALLO
CbbUTME NOCTOSIHHO UM BPEMEHHO
HaMansiBaHe Ha CTOMHOCTTA Ha rnaBHMLUATa Ha
WHCTPYMEHTUTE UNN NpeobpasyBaHETO UM B
WMHCTPYMEHTU Ha 6a30Bust cOBCTBEH KanuTasn oT
NMbpBU pea;

0) pa3snopeabuTte OTHOCHO UHCTPYMEHTUTE HE
CbAbpXXaT XapaKTepucTuka, Kosto 6 Morna aa
Bb3NPENSATCTBA PEKANUTANIN3MPAHETO Ha
NHCTUTYLMSITa;

ﬂ) KOrato MHCTPYMEHTUTE HE Ca EMUTUPAHU
NpsAKO OT MHCTUTYLUMA, T€ OTrOBapAT Ha
cneaHuTe ABE yCnoBU4:

i) MIHCTPYMEHTUTE Ca EMUTUPAHN Ype3
npeanpusaTne B paMKUTE Ha KOHcCoNUaauusTa
CbrnacHo yact nbpea, gan II,

rnaea 2;

ii) nocTbnneHnsTa ca He3abaBHO U 6e3
OrpaHuyeHne Ha pasnonoXeHne Ha Tasu
MHCTUTYUMS BbB (hOpMa, KOATO OTroBaps Ha
yCnoBusiTa B HacTosiwms naparpad.

YcnosueTo B MbpBa anuHes, bykea ,r* ce cumta
3a U3MbAHEHO AOPU W aKO MHCTPYMEHTUTE Ca
BKJIIOYEHW CbrnlacHo yn. 484, naparpad 3 B
AOMbHUTENHUS KanuTasn OT MbpBU pea unn
KanuTana oT BTOpY pes, Npuv YC/IoBMe Ye ca C
PaBHOCTOEH paHr.

YneH 53
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3a uenute Ha yn. 52, naparpad 1, 6yksa 1",
NOATOYKA V

n 6yksa ,0" pasnopeabute OTHOCHO
WNHCTPYMEHTUTE Ha AOMbJIHUTENHMS KanuTan oT
MbpBKU pef He BKIKYBAT No-crneunanHo
CNneaHoTo:

Q) U3NCKBaHe 3a pasnpeaeneHns no
WHCTPYMEHTUTE, KOUTO TpsibBa Aa 6vaaTt
HanpaBeHW B C/ly4all Ha U3BBPLLUEHO
pasnpeaeneHne no UHCTPYMEHT, EMUTUPAH OT
NHCTUTYLMSATA, CbC CbLUMS UM MO-HUCHK pesa
CNPSAMO UHCTPYMEHT Ha AOMbAHUTENHUS
Kanutan OT MbpBU pef, BKIKUYUTENHO
WHCTPYMEHT Ha 6a30Bus cO6CTBEH KanuTan oT
MbpBu1 pea;

6) M3nckBaHe 3a OTMSHa Ha NaWaHeTo Ha
pasnpeaeneHns nNo MHCTpyMeHTuTe Ha 6a3oBums
CcobCTBEH KanuTan oT MbpBU pef, Ha
AOMbHUTENHUS KanuTan oT MbpBU pea Uin Ha
Kanutana oT BTOpW pef, ako He ca HanpaBeHu
pasnpeaeneHuns rno Te3n MHCTPYMEHTU Ha
AOMbHUTENHUSA KanuTan OT NbpBU pea;

B) 3alb/HKEHNE 3@ 3aMsiHa Ha M3MNalLaHeTo Ha
NXBY WUNN AMBUAEHT C NallaHe B Apyra
opMa; MHCTUTYUMSATaA HIMa ApYro TakoBa
3aAb/IHKEHME.

YneH 63

Kanutanosute MHCTPYMEHTU N NOAYUHEHUTE
3a€MUN Ca MHCTPYMEHTU Ha KanunTasa OT BTOpU
pea, ako Ca 3Nb/HEHN CNEAHUTE YCNOBUA:

a) MHCTPYMEHTUTE Ca EMUTUPAHN NN
NOoAYNHEHUTE 3a€MU Ca NONyYEHU, B
3aBUCUMOCT OT Cny4as, U n3udano nnateHun,

6) MHCTPYMEHTUTE He Ca 3aKyMneHu WUn
NOAYNHEHWUTE 3aEMU HE Ca NPeaoCTaBEHN, B
3aBWCUMOCT OT CJlyyasi, OT HSIKOM OT ClneaHuTe:

i) MHCTUTYUMSATA AN HEVHWUTE AbLUEPHU
npeanpuaTus;

il) NpeanpusaTHe, B KOETO MHCTUTYUMUSATA UMa
ASS10BO y4yacTve noa copmaTa Ha nNpuUTeXaHue,
NPSIKO UK NOCPeaCcTBOM KOHTPOs, Ha 20% wnnu
noseye OT MpasaTa Ha rnac uau Kanutana Ha
npeanpusaTueTo;
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B) 3aKyMnyBaHETO Ha UHCTPYMEHTUTE UK
NpPefoCTaBAHETO HA NMOAYMHEHWUTE 33eMU, B
3aBWCMMOCT OT CJlyyast, He ce puHaHCKpa
NPAKO UM HEMPSIKO OT MHCTUTYLIMATA;

) B3eMaHusiTa No rnaBHMLUATa Ha
MHCTPYMEHTUTE CbINlacHO pa3nopenbute,
ypexxaalluy Te3n UHCTPYMEHTU, UK B3EMAHUATA
Mo rMaBHULATA Ha NOAYMHEHMTE 3aeMU
CbrnacHo pasnopeabuTe, ypexxaalum Tesu
3aeMM, B 3aBUCUMOCT OT Clyyasi, ca C Mo-HUCHK
pen OT B3EMaHWATA Ha BCUYKM
NpUBUIENVPOBAHN KPeamTopu;

A) VHCTPYMEHTUTE WS NOAYMHEHUTE 3aeMU, B
3aBMCUMOCT OT Clyyasi, He ca o6e3rneyeHn unm
He ca 06eKT Ha rapaHuUMn, KOMTO NoBMLIABaT
peaa Ha B3eMaHusiTa OT:

i) MHCTUTYUMSATA AN HEVHWUTE AbLUEPHU
npeanpusaTus;

ii) NpeanpuATMETO Malka Ha UHCTUTYUMSTa UK
HerosuTe AblEpPHN NpeanpuUsaTus;

iii) hMHaHCOBMSA XONAMHI Malika MM HEroBuTe
AblUEepHW NpeanpusTus;

iv) XonamHra cbC CMeceHa AeMHOCT Unn
HeroBuTe AblUEepHN NpeanpusTUs;

V) CMeceHnst (PMHAHCOB XONAMHI UKW HEroBUTe
AblUEepHW NpeanpusTus;

vi) NnpeanpuaTne, KOETO MMa TECHU BPb3KU CbC
Cyb6eKTuTE, NOCOYEHN B MOATOYKMN i — V;

e) NMHCTPYMEHTUTE UIN NOAYUHEHUTE 3aEMU, B
3aBUCMMOCT OT Cnydad, HE Ca NpeaMeT Ha
AOroBOpPEHOCT, C KOATO MO ApPYyr Ha4yuH ce
noBullaBa peAbT Ha B3EMaHUATA CbOTBETHO MO
WMHCTPYMEHTUTE UIN NOAYUHEHUTE 3aEMU,

)K) MHCTPYMEHTUTE UM NOAYNHEHUTE 3aEMU, B
3aBMCUMOCT OT Cnydasd, nMaT NbpBOHA4YaNeEH
MaTypUTET OT Haln-Manko ner roanHun,

3) pa3nopeabute OTHOCHO MHCTPYMEHTUTE UK
NMoAYMHEHUTE 3aEMU, B 3aBUCMMOCT OT C/lyyas,
He BK/IOYBAT CTUMYN 3@ U3KYMyBaHe WK
n3nnalwaHe Ha rnaBHULUaTa no TaX, B
3aBMCUMMOCT OT C/lydasi, OT MHCTUTyuMsTa npeau
nagexa um;

VI) dKO UHCTPYMEHTUTE U NOAYNHEHUTE
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3aeMu, B 3aBMCUMOCT OT C/yyas, BKoYBaT
eHa unu noseye Kos OnuumM nnv onuum 3a
nsnnawaHe npeay nagexa, Tesu onuuu morat
fa 6baaT ynpaxxHeHn eAuHCTBEHO MO npeLeHKa
Ha eMUTEHTa MW OTbXHWKA, B 3aBUCUMOCT OT
cnyJas;

) NO OTHOLUEHME HA MHCTPYMEHTUTE UMK
NOAYMHEHWUTE 3aeMU, B 3aBUCMMOCT OT Cy4yas,
MOXe [ia ce YNpaXkHW KON onuus, Te MoraT Aa
6bAaT M3KyneHn nnm uskyneHu obpaTHo, nunm
n3nnaTeHn npeav nagexa camo Korato ca
U3MbJ/IHEHW YCNOBUATA MO Y. 77 U He npean aa
Ca MWHanNu NeT roavHW OT AaTtaTta Ha
€MUTMPpaHe WK nosly4aBaHe, B 3aBUCUMOCT OT
C/lyyast, OCBEH KOraTo ca M3MbJ/IHEHU YC/IOBUATa
no yn. 78, naparpad 4;

K) B pa3nopeabute 0THOCHO MHCTPYMEHTUTE
NN NOAYMHEHUTE 3aeMM, B 3aBUCMMOCT OT
Cnyyasl, He ce NocoYBa U3PUYHO U He ce
noapasbupa, Yye no oTHoWeHME Ha
WHCTPYMEHTUTE UM NOAYMHEHUTE 3aeMU, B
3aBUCMMOCT OT C/lyyast, MOXe Win e ce
YMpaXKkHX KON onums, Ye Te we 6baat nm
MoraT Aa 6baaT M3KyneHu, n3kyneHn obpaTHo
NNu n3nNnaTeHu npeau nagexa, B 3aBUCMMOCT
OT Cfy4ast, OT MHCTUTYUMSITA OCBEH Npw
HenNaTeXxocnocobHOCT NN NNKBMAAUMS Ha
WMHCTUTYLMSITA N UHCTUTYLUMSITA HEe YKa3Ba TOBa
Mo ApYr Ha4yuH,

n) pasnopeadute, ypexaalim MHCTPYMEHTUTE
WM NOAYMHEHUTE 3aEMM, B 3aBUCMMOCT OT
Cny4asi, He NPeaoCTaBAT Ha AbpXKaTens
NpaBOTO Aa YCKOPW rpaduka Ha M3NNaLLaHETO
Ha NMXBW WM Ha FNaBHULIATA OCBEH B CyYait
Ha HENNAaTEX0CNOCOBHOCT MK NNKBMAALMS Ha
NHCTUTYLMSITA;

M) pa3MepbT Ha Ab/MHKUMUTE MO UHCTPYMEHTUTE
WK NOAYUHEHUTE 3aEMU, B 3aBUCUMOCT OT
cnyyast, NNalaHna Ha NMXBY UK Ha
AVBUIEHTU HAIMa Aa 6bae NPOMEHEH Bb3
OCHOBA Ha KpPeAUTHUS PENTUHT Ha
WHCTUTYLMSITA UM HEMHOTO NpeanpusiTue
Malka;

H) KOraTo MHCTPYMEHTUTE HE Ca EMUTUPAHU
MPSIKO OT UHCTUTYLIMS UM KOraTO NOAYNHEHUTE
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33aEMU He Ca MOyYEHN NPSIKO OT UHCTUTYUUS, B
3aBMCUMMOCT OT Cnydasi, Tpsibea aa 6baar
N3MbJIHEHN CNeaHUTE ABE YC/I0BUS:

i) MHCTPYMEHTUTE Ca EMUTUPAHN NN
noAYMHEHNTE 3aeMun ca NoslyyeHu, B
3aBMCUMMOCT OT C/ly4asi, upe3 npeanpusTue,
KOETO € 4acT OT KOHconmMaaumsaTa no cunaTa Ha
yacrt noup.a, aan II, rnaea 2;

ii) nocTbnneHnsTa ca He3abaBHO U 6e3
OrpaHuyeHne Ha pasnonoXeHue Ha
MHCTUTYUMSATa BbB DOpMa, KOSITO OTroBaps Ha
yCnoBusiTa B HacToswms naparpad.

MpexoaHun n 3aKnOuUnUTENHN pa3nopeabm kbm Hapeaba 3a
M3MeHeHue u aonb/iHeHue Ha Hapen6a N2 38 ot 21.05.2020 r.
32 U3BUCKBAHUATA KbM AE€MHOCTTA HA MHBECTULIMOHHUTE
nocpeaHuLM
(AB, 6p. 36 ot 21.04.2023 r.)

§ 11. B Hapenba N2 50 ot 30.03.2022 r. 3a kanutanosaTta afeKBaTHOCT, JIMKBUAHOCTTA
Ha WHBECTULMOHHUTE MOCPEAHULM M OCbLUECTBSIBAaHETO Ha HAA30p 3a cna3saHeTo uMm ([B,
6p. 27 ot 2022 r.) ce NpaBsaT CNegHUTE U3MEHEHUS U AOMbIIHEHNUS:

1. Cb3pgasa ce un. 14a:

LMn. 14a. (1) Komucmata no npeanoXxeHuWe Ha 3aMecTHUK-npeacefatens Moxe Aa
B3eMe peLleHne, C KOETO Aa 0cBo6oaAM MO HEFOBO MCKAHE MHBECTULIMOHEH NMOCPEAHWUK, KOWUTO
OTroBapsi Ha YCNOBUSATa 3@ MajkM UM HEB3aMMOCBbP3aHW WHBECTULMOHHM MOCpeaHuUM,
nocoyeHn B 4n. 12, naparpad 1 ot PernamenTt (EC) 2019/2033, OoT npwunaraHeTo Ha
N3MCKBAHETO 3a IMKBUAHOCT NO Yn. 43, naparpad 1 oT Cblimsa pernameHT.

(2) 3a ocBob60XXAaBaHETO OT M3UCKBAHUATA 3a JIMKBUAHOCT Ce npunaraTt KputepumTe no
un. 43 ot PernameHT (EC) 2019/2033 u AOMBbAHUTENHWUTE KPUTEPUM CbrNacHO Hacokute
OTHOCHO KpuTepumTe 3a 0cBoboXaaBaHe Ha MHBECTULIMOHHM NOCPEeAHMLM OT M3UCKBAHETO 33
NUKBUAHOCT B CbOTBeTCTBME C 4neH 43, naparpad 4 ot PernamenT (EC) 2019/2033
(EBA/GL/2022/10), 3a kouTo Komncusita € B3ena pelleHne 3a npunaraHeTo MM CbriacHo Y.
13, an. 1, 1. 26 ot 3akoHa 3a Komncusta 3a ¢hmHaHCOB HaA30p.

(3) 3a n3gaBaHe Ha pelleHMETO 3a 0CcBOboXaaBaHe no an. 1 ce npunara CbOTBETHO YJl.
172.

(4) Komucusita no npeanoxeHne Ha 3aMeCTHUK-Nnpeaceaatenss MOXe [Aa B3eMme
peleHne, C KOeTo Aa U3MEeHUM WM OTMEHW pelleHMeTO 3a ocBoboXkaasaHe Mo an. 1 npwm
Cna3sBaHe Ha AOMb/HUTENHUTE KpuTepun no an. 2."

2. B ponbnHutenHute pasnopeabu B § 2 ce npaBsAT CnegHuUTe M3MEHEHMSI U
AOMb/IHEHUS:

d) pocerawHnaT TekcT cTaea an. 1;

6) cb3pasa ce an. 2:

«(2) C Ta3n Hapepba ce ocurypsiea npuiaraHeTo Ha CnegHUTE HacoKW, MNpUeTU oOT
EBponeiickns 6aHKOB OpraH:




1. HacokuTe OTHOCHO pa3syMHW MOAMTUKM 3a OnpedefiiHe Ha Bb3HarpaXaeHusTa
cbrnacHo Aupektusa (EC) 2019/2034 (EBA/GL/2021/13 BG);

2. HacoknTe OTHOCHO KpuTepumuTe 3a 0CBObOXAaBaHE Ha MHBECTULMOHHM MOCPeaHULM
OT M3UCKBAHETO 3a JIMKBMAHOCT B CbOTBETCTBME C YneH 43, naparpad 4 ot PernameHT (EC)
2019/2033 (EBA/GL/2022/10)."

MpexoaHu u 3aKnouUnUTENHN pa3nopeabmu kbm Hapeaba 3a
M3MeHeHue u aonbsiHeHue Ha Hapea6a N2 50 ot 30.03.2022 .
3a KanuTasioBaTa afeKBaTHOCT, JIMKBUMAHOCTTaA Ha
MHBECTULIMOHHMUTE nocpeaAHMLM U OCbLleCTBABAHETO Ha Haa30p
3a CNna3BaHETO UM

(4B, 6p. 52 o1 18.06.2024 r.)

§ 15. VIHBECTUUMOHHWTE MOCPEeAHMULM M nnuaTa no yn. 1, an. 3 npueexaaTt AeMHOCTTa
CN B CbOTBETCTBME C M3MCKBAHMSATA Ha Tasu Hapeaba B Cpok A0 3 Meceua OT AaTaTta Ha
B/IM3aHETO 1 B Cuna.

Pasnopea6bu kbm Hapenba 3a usMeHeHue U AONbJIHEHUE Ha
HOpPMaTUBHM aKkToBe Ha KoMmucusTa 3a (pMHAHCOB Haa30p
(AB, 6p. 20 ot 11.03.2025 r., B cMNa OT AaTaTa Ha BbBeXXJaHe

Ha eBpoTO B Peny6nuka bbarapus)

§ 10. B Hapemba N2 50 ot 30 mapt 2022 r. 3a KanuTanoBaTa aAeKBaTHOCT,
NIMKBMAHOCTT@ HA WHBECTUUMOHHMTE MOCPEAHNUM W OCbLUECTBABAHETO Ha HaA30p 3a
cna3saHeTo uM (06H., AB, 6p. 27 ot 2022 r.; u3M. n gon., 6p. 36 ot 2023 r. n 6p. 52 ot
2024 r.) ce nNpaBAT cnegHUTE U3MEHEHNUS:

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 3ameHsT ¢ ,,50 000 eBpo".

3. B npunoxernne N2 1 kbM un. 9, an. 1, 7. 3 nun. 51, an. 1, T. 3 HaBcsaKbAe Aymarta
»1B." ce 3ameHs ¢ ,eBpo".

4. HaBcakbae B HapeabaTta AyMuTe ,,JIeBOBaTa paBHOCTOMHOCT Ha" ce 3a/M4yaBar.



