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OBACHUTEJEH MEMOPAHIYM

1. KOHTEKCT HA TIPEJJIO’KEHUETO

hd OcHoBaHus u eJIH Ha MPEAT0KCHUETO

[Ipennoxenoro namenenue Ha Pernament (EC) Ne 575/2013 (PernmameHT 3a KanuTajaoBUTE
nsnckBanns win PKI) e wacT oT 3aKoHOaTeNeH TakeT, BKIIIOYBAII CHINO TaKa N3MEHEHUS Ha
Hupextusa 2013/36/EC ([dupextua 3a xanutanoBute n3uckanus wiu JKW1), na IupexTusa
2014/59/EC (upexTuBarta 3a Bb3CTaHOBSIBAHE U MPeCcTpyKTypupane Ha 6ankute win JBIIB) u Ha
Pernament (EC) Ne 806/2014 (PernamenT 3a EnuHANS MEXaHU3BM 32 MPECTPYKTYPUPAHE HUITH
PEMI).

IIpe3 mocnemuute romuau EC u3BbpImIM 3HAYMTENIHA pedopMa Ha HOPMATHBHATA ypemba Ha
(pMHAHCOBUTE YCIyI'HM — JO TOJIIMa CTENEH BB3 OCHOBA HAa CBETOBHUTE CTAaHAAPTH, JOTOBOPEHH C
MEeXIyHapOJHUTE TMapTHHOPH, C IleJl TOBMIIABaHE Ha YCTOMYMBOCTTa HAa HMHCTUTYIHHUTE (T.e.
KpEJAUTHUTE UHCTUTYIIMY U WHBECTUIIMOHHUTE IMOCPETHHIIN), U3BHPIIBAIIN JIEHHOCT BHB (DMHAHCOBHS
cextop B EC. TMakersT 3a pedopMm mo-KOHKpeTHO BKmiouBa Permament (EC) Ne 575/2013!
(Pernmament 3a kamuramoButTe uiuckBanus wiu PKUW) u JIupextuBa 2013/36/EC? (dupextuBa 3a
kanurtanoBute w3uckBaHus win JIKW) OoTHOCHO NpyJeHIMAaTHUTE W3UCKBAHHS 32 MHCTUTYLIUUTE H
Texuust Hagsop, Jupekrusa 2014/59/EC? (JlupektrBa 3a BB3CTAHOBSBAHE M NPECTPYKTYyPHpAHE HA
6ankure win JIBIIB) OTHOCHO BB3CTAaHOBSBAHETO W TPECTPYKTYPHPAHETO HA HHCTUTYLHUUTE H
Pernament (EC) Ne 806/2014* otHocHo EuHHMs MexaHu3bM 3a mpecTpykrypupane (EMIT).

Te3n Mepku Osxa TpEeANpHETH B OTroBop Ha ¢uHaHCcOBaTa Kpmiza ot 2007—2008 r. m otpazsmar
MEXIyHApOIHO MPUETUTE cTaHAapTH. Makap ue pedopMuTe cTabuinsnpaxa (puHaHCOBAaTa CUCTEMA U
sl HaITpaBHXxa T0-yCTOMYMBA HA MHOTO BHJIOBE BH3MOXKHH OBJICIIN ChTPECEHUS U KPU3H, TE BCE OIIIE HE
00XBaIllaT HAITBJTHO BCHYKHU YCTAaHOBEHU MpooOiemu. [Topaau ToBa HACTOSAIINTE MPEIIOKESHHUS UMAT 32
eJT J1a TOMBJIHAT pedopMaTopckaTta mporpaMa upe3 mpeo0sIBAHE Ha ChIIIECTBYBAIINUTE CI1a00CTH U
pasrphlilaHe HA HIKOU BCE OIIC HEMPHUIOKEHH SJIEMEHTH Ha ped)opMaTa, KOUTO Ca OT MbPBOCTEIIEHHO
3HAYCHHE 32 YCTOWYHMBOCTTA HA MHCTUTYIIMUTE, HO padoTaTa 10 KOMTO CBETOBHUTE OPTaHH3AIMU IO
cranaptusanus (t.e. bazenckus xomurter mo Oanko Hamzop (BKBH) m CwBera 3a ¢wmHaHCcOBa
crabmaoCcT (CPC)) nmpuKiIIOYnxa e1Ba HaCKOpo:

Pernament (EC) Ne 575/2013 na EBpomneiickus napnament u Ha CbBeta oT 26 roHu 2013 1. OTHOCHO
MIpyICHINATHATE W3UCKBAHUS 332 KPEAMTHUTE WHCTUTYLMH W WHBECTUIIMOHHUTE IMOCPETHHMIM U 3a
n3meHenue Ha Pernament (EC) Ne 648/2012 (OB L 321, 26.6.2013 ., cTp. 6).

Hupextusa 2013/36/EC na EBponelickus napnameHnT u Ha CbhBerta oT 26 1oHn 2013 1. OTHOCHO JOCTBIA
JI0 OCBILIECTBSIBAHETO Ha JIEHHOCT OT KPEAWTHUTE MHCTUTYIMHM W OTHOCHO NPYICHIMAIHUS HAI30p
BBPXY KPEIWTHUTC HHCTUTYIUHM W WHBECTHIMOHHHWTE IIOCPEIHHIM, 3a M3MEHEHHe Ha JlupeKkTuBa
2002/87/EO u 3a otmsina Ha qupektuBu 2006/48/EO u 2006/49/EO (OB L 176, 27.6.2013 r., cTp. 338).
Hupexrusa 2014/59/EC na EBpometickus mapmament u Ha CpBera oT 15 Mmait 2014 1. 3a cp3gaBaHe Ha
paMKa 3a BB3CTAHOBSBAaHE M NPECTPYKTYpUpaHE HAa KPEAUTHH HWHCTUTYLUUH W HMHBECTUIIMOHHH
nocpenaHun M 3a u3MeHenue Ha [lupextuBa 82/891/EMO na CwBera u gupektuBu 2001/24/EO,
2002/47/EO, 2004/25/EO, 2005/56/EO, 2007/36/EO, 2011/35/EC, 2012/30/EC u 2013/36/EC u nHa
pernament (EC) Ne 1093/2010 u (EC) Ne 648/2012 na EBpomneiickus mapmament u Ha ChBeta (OB L
173, 12.6.2014 r., ctp. 190).

Pernament (EC) Ne 806/2014 na EBpomneiickust mapmamenT n Ha CbBera ot 15 ronmm 2014 1. 3a
YCTaHOBSIBAHETO Ha €IHOOOpasHM IpaBWiIa M €JHOO0Opa3Ha Ipoleaypa 3a MPEeCTPYKTYPHPAHETO Ha
KPEIUTHU MHCTUTYLIMU M HSKOW MHBECTHUIMOHHU IOCPEJHHIM B paMKUTe Ha EMUHHUS MeXaHM3BM 3a
npecTpykrypupane U EnuaHus ¢oHI 3a mpecTpykTypupaHe u 3a m3MeHeHue Ha Permament (EC) Ne
1093/2010.



o 3aABJLKUTCIIHO OTHOHICHUC Ha JIMBBPUIK, KOCTO IHIC MPCAOTBPATU HNPCKOMCPHOTO
YBCIIMYAaBaHC Ha JIMBBpUAXKA OT CTpaHa Ha HWHCTUTYUUWUTC, HAIPHUMEp 3a [Ja
KOMIICHCUPpAT HHUCKa peHTa6I/IJ'IHOCT;

. 3aBJDKUTEIIHO OTHOLICHHWE HA HETHOTO cTabmiHo ¢unancupane (OHCD), xoero mie
Ce OCHOBaBa Ha MOAOOpeHHWTE (PUHAHCOBU NPOPMWIM HAa HMHCTUTYLHUUTE M 1€
YCTaHOBHM XapMOHHM3MpPaH CTAaHAAPT 3a CTENEHTa Ha CTA0OMJIHOCT Ha JABITOCPOYHHUTE
M3TOYHUIIM HAa (PMHAHCHpAHE Ha €JHAa UHCTUTYIIMS, 3a J]a € yCTOMYMBa B IEPUOIN Ha
Na3apHO HaIPEXEHUE U 3aTPYTHEHUS C (PMHAHCUPAHETO;

J KalMTaJOBH M3UCKBAHMS, KOMTO OTUMTAT pHUCKAa B TO-TOJsIMA CTENEH, 3a
MHCTUTYLIMUTE CbC 3HAYUTEIHU OIEpallMd C LIEHHU KHMXKA U JAEpPUBATU C OIVIE[]
IIPEIOTBPATABAHE HA NPEKOMEPHO pa3MHHABAHE B TE3U U3HUCKBaHMs, KOETO HE CE
OCHOBAaBa Ha PUCKOBUTE NPOQPHIN HA HUHCTUTYLIUUTE;

o Y HE Ha MOCJIEIHO MSCTO, HOBU CTaHAAPTH 3a OOIIMS KamaluTeT 3a MOKPUBAHE Ha
3ary6ou (OKII3) na rimobanuute cuctemuo 3Hauumu uHctutyiuu (I'-C3U), kouto e
3abJDKAT T€3M MHCTUTYIIMU Jla MMAT MO-TOJISIM KalaluTeT 3a MoeMaHe Ha 3aryou U
3a peKanuTajlu3upaHe, e OTYUTAT B3aUMOBPBH3KHUTE HA CBETOBHUTE (DUHAHCOBU
nazapu W IIe YKpemsT JONBIHHTENHO Kamanutera Ha EC ma mpectpykTypupa
npobnemante [-C3U, kato ChIIEeBpEeMEHHO CBEXJa IO MHHHMYM DPHCKOBETE 3a
JTAHBKOTUIATIIUTE.

B cwobmenunero cu or 24 HoemBpu 2015 r.> Kommucusita IpU3Ha HEOOXOAUMOCTTa OT
JOMBIHUTETHO HaMajsiBaHE Ha pHUCKAa M C€ aHraxupa Ja NpecTaBH 3aKOHOJATEIHO
MPEeJIOKEHUE, KOETO CE€ OCHOBaBa Ha TOPEINOCOYCHHUTE MEXIAYHAPOJHH CIIOPa3yMEHUSI.
TakuBa Mepku 3a HaMaJsIBAaHE HA PUCKA HE CaMO IIe YKPEIST JOMbIHUTEIHO yCTOWYMBOCTTA
Ha eBporneiickara 0aHKOBa CHCTEMa M JIOBEpUETO Ha Ma3apuTe B Hes, HO 1€ MPEJOCTABST
CBHILIO M OCHOBA 3a IMO-HATaTHIIIEH HANpPEIbK KbM OKOHYATEIHOTO M3rpaxkJaHe Ha OAHKOBHS
CBhHO3. HCOGXOI{I/IMOCTTa OT AOIIBJIHUTCIIHAM KOHKPCETHHU 3aKOHOAATC/IHM MCEPKH 3a HaMaJldBaHC Ha
PUCKOBCTC BBHB (bPIHaHCOBI/ISI CCKTOp Oe IIpu3HaTa U B 3aKJIFOYCHHUATA Ha CuBeTa 10 UKOHOMUYECKU K
¢unancosu Bwrpocu ot 17 rouu 2016 r.° Pesomormsra Ha EBponeiickus mapaamenT ot 10 mapt
2016 r. otHocHO bankoBus cbio3 — [oammieH moknax 3a 2015 T. ChINO MOCOYBa HSIKOU
obrmacTh B JeicTBamaTa HOpPMaTHMBHA ypeada, KOWUTO MoraT Jjaa ObaaT pasrieaaHu
JOMTBTHATEITHO.

B cwmoro Bpeme Komucusita TpsiOBarie 1a B3eme nMpeaBuI JeicTBaIaTa HOpMaTUBHA ypeada
U HOBHUTE HOPMATHUBHU NMPOMEHH Ha MEXIYyHApOJIHO PaBHUIIE, KaKTO M Ja OTTOBOPH Ha
MpeAn3BUKaTEICTBaTa Mpel ukoHomukara Ha EC, u mo-cnenuaiHo Ha HEOOXOJIUMOCTTa OT
HachpyaBaHE Ha pacTeka U 3a€TOCTTa B MOMEHTH Ha HECUTYpHA MKOHOMUYECKa MepCIEeKTHBA.
C men ykpenBaHe Ha WKOHOMHKaTa Ha Cpio3a Osixa JAHCHUPAHW BaXKHU MOJUTUICCKU
WHUNMATHBU Karto Hampumep Ilnmana 3a wmuBectmimu 3a EBpoma (EDCH) m Crroza Ha
KanmuTajaoBHuTe mMa3apu. TpsOBa Ja ce 3aCiId KanaluTeThT Ha MHCTHTYITUHUTE Ja (UHAHCHPAT

Crobmenne Ha Komucusara no EBpormeiickns mapiament, CpBera, EBpomeiickata nenTpanHa 6aHka,
EBponeiickus NKOHOMUYECKU U coluaneH koMuteT 1 Komurera Ha peruonute ,,KbM 3aBbpHIBaHeTO Ha
6ankoBus cpro3* (COM(2015) 587 final, 24.11.2015 1.).

3akmroueHnst Ha CbBeTa 3a MbTHA KapTa C OTJIE] Ha NMPHUKIIOYBAHE M3TPAXKIAHETO Ha OAHKOBHUS CHIO3,
17.6.2016 r.



WKOHOMHKaTa, 0€3 TOBa J]a HapyllaBa CTa0MIIHOCTTa HAa HOpMaTHBHATa ypenoa. C men na ce
rapaHTupa, Y€ HACKOpO MpoBelneHUTe pegopMu BHB (PMHAHCOBUS CEKTOP B3aMMOJCHCTBAT
IJIAJIKO KAaKTO C HOBUTE TOJUTUYECKH HWHUIUATUBH W TIOMEXKIY CH, Taka M C TIO-
IIMPOKOOOXBATHUTE CKOPOIIHU pedopMu B cekTopa, Kommucusra u3BbpIIM, MOCPEACTBOM
MOKaHa 3a MPEJCTaBsSHE Ha MPENOKEHUs, 3abJI00UeHa LAJOCTHA OLICHKA Ha JielcTBaIlara
ypen6a Ha ¢unrancoBute yciyru (B 1.4. PKU, IKU, JIBIIb u PEMII). Onenen e cbiio u
MPEACTOSIIUAT MPErJie]l Ha CBETOBHUTE CTAHIAPTH B MO-ITUPOK MKOHOMHYECKHU ACIIEKT.

W3meHeHusATa, Npou3THYallM OT MEXKIyHApPOJHUTE TEHIACHUMHU, MPEACTABISIBAT TOYHO
HpI/IJ'IaFaHe Ha Me)KIIYHapOI[HI/ITC CTaH)IapTI/I B HpaBOTO Ha C’I)IOSa, KaTto ca I/I3B’prICHI/I
[[EJICHACOYCHU TPOMEHH C 11 oTpa3sBaHe Ha ocobeHoctute Ha EC u mo-mmpoku
MOJIMTHYECKU ChoOpaxkeHus. Taka Hampumep mpeodiianaBaimiata 3aBUCUMOCT OT OaHKOBO
¢unancupane Ha mankute u cpeanure npennpustus (MCII) wnu Ha uHPpPaCTPyKTypHUTE
npoektu B EC Hanara cnenuduyHy HOpMaTUBHU [IPOMEHH, 3a Ja CE rapaHTHUpa KamaluTeThT
Ha MHCTUTYIMHUTE Ja TW (UHAHCUPAT, ThH KaTO T€ MPEJCTaBIsIBAT IPHOHAKBT HA €IUHHUS
nazap. HeoOxonuMo € rimasko B3aWMOJIEHCTBHE C JCHCTBAIIUTE M3UCKBAHMS KAaTO TE3W 3a
LEHTpaJeH KIMPUHT U 3a oOe3reuaBaHe Ha EKCHO3UIMUTE B JEPUBATH WM IMOCTETICHHO
HpeMI/IHaBaHe KBM HAKOHU OT HOBHUTC N3UCKBAHUS. CHC}IOB&TGJ’IHO TE3U Ol"paHI/ILIeHI/I 110 06XBaT
WIN BpeMe MPOMEHH He BB3JCHCTBAT BBPXY ISUIOCTHATA CTAOMIIHOCT Ha MPEUIOKCHHSTA,
qusTo aM6I/II_II/I$I CBHOTBCTCTBA HA 3aJIOKCHATA B MC)KI[yHapOI[HI/ITe CTaHI[apTI/I.

OcBeH TOBa, Bb3 OCHOBa Ha IOKaHaTa 3a IPEICTAaBIHE HAa MHEHUs, INPEUIOKEHUATa ca
HAaCOUYEHU KbM I10100psiBaHE Ha JeficTBaIuTe HOpMHU. AHanu3bT Ha Komucusara nokassa, ue
HacTosIaTa ypeada Moke Ja ce IMpuiiara Mo IMo-IporoploHaieH HauyWH, KaTo ce B3eMe
MIPEBUJ] MO-CHELHUATHO MOJOKEHUETO HA MO-MAJIKUTE U I0-ONPOCTEHU MHCTUTYLUH, IPU
KOUTO HM3IJIeXkKIa HE ca 0OOOCHOBAaHU HSIKOM OT JCWCTBAIIUTE M3MCKBAHUS 3a OINOBECTSABAHE,
JIOKJIaJIBAHE M BBB BpPB3Ka CbC CIOXHHU THProBcku mnoprdeinu. OcBeHn ToBa Kommcusra
pasriena pucka npu 3aemure kbM MCII u punancupanero Ha HHPPACTPYKTYPHU MPOEKTH U
YCTaHOBH, Y€ 32 HSIKOM OT TE3W 3a€MHM MMa OCHOBAaHUS KalHMTAJIOBUTE W3MCKBAHUSA Ja ObJatr
[O-HUCKH OT TMpWIaraHuTe moHacTosmeM. Hacrosmmure npeainokeHus ChOTBETHO 1€
KOpPUTHpaT T€3U U3NCKBaHM U 111€ 3aCWJIAT NPONOPLMOHAIHOCTTA Ha MpYyIeHIMATHATa paMKa
3a uHCTUTyuuuTe. CreoBaTeTHO KamaluuTeThT HA MHCTUTYIHMHTE JAa (UHAHCUpPAT
WKOHOMHUKaTa Ie ObJe 3acuiieH, 0e3 Ja ce HapymaBa CTaOWJIHOCTTA Ha HOpPMAaTHBHATA

ypenoa.

He na nocnenno msacro, Komucusara ouenu npuinaranero Ha onpenenenure B JIKM u PKU
BB3MOYKHOCTH U TPABOMOILIUS B TACHO CHTPYJHMUYECTBO C EKCIEpTHATa rpymna rno OaHKoBa
JEWHOCT, IUIAIlAHUs M 3acTpaxoBaHe. Bb3 OCHOBa Ha TO3M aHAJINW3 C HACTOALIOTO
IIPE/UIOKEHUE ce Bb3HaMepsBa Jja ObJaT MpeMaxXHaTH HAKOU BB3MOXHOCTH M IPABOMOIIMS,
CBBP3aHU C PA3NOPEJOUTE 3a OTHOILIEHUETO HA JIMBBPUIK, 3a FOJEMHUTE €KCIIO3ULUHU U 32
cobctBeHuTe cpenctna. [Ipennara ce 1a ce nmpemMaxHe Bb3MOXKHOCTTA 3a Ch3/laBaHE HAa HOBU
rapaHTUPaHU OT JbprKaBaTa OTCPOUYEHU JaHbYHHU aKTHBU, KOUTO HE CE€ OCHOBABAT Ha ObJeIIa
PEHTAOMIIHOCT U KOUTO 111 ObAaT 0CBOOOIEHH OT NMPHCIIAZaHe OT PEryIaTOpHUs KaluTal.

. Cbri1acyBaHOCT ChC ChIIECTBYBAIIMTE pa3nopeadu B Ta3w 00J1acT Ha
NOJIMTHKATA

Hsxonko enementa Ha npepnoxenusta 3a JJK u PKU ca B pe3ynrar Ha nperyiieiuTe Ha Te3U
TEKCTOBE, a IpyI'M U3MEHEHHs Ha (pruHaHCOBaTa HOpMaTHBHA ype0a cTaHaxa HaJOXKHUTEIHU B
CBETJIMHATA HA TOCIEABAINTE CHOWTHS Karo mnpuemanero Ha JIBIIb, cwe3maBaneTro Ha



Enunaus Ham3opeH MexaHU3bM M paboTara, M3BBpIICHA OT EBpomeickusT OaHKOB OpraH
(EBO) 1 Ha MeXTyHApOIHO paBHUIIE.

[IpennoxxeHnueTo BbBEXKJAa U3MEHEHHUs Ha JIEHCTBAIOTO 3aKOHOJATEJICTBO U IO MPUBEXKAA B
'BJIHO CHOTBETCTBHE C JeicTBamuTe pasnopeadu B 00JacTra Ha HNpyAEHIUATHUTE
M3MCKBAaHUS 3a MHCTUTYLMUTE M Yypendara Ha TEXHHMS HAA30p, BbH3CTAHOBSBAHE U
IIPECTPYKTYPUPAHE.

. CrhraacyBaHocT ¢ Apyrure noJuTuku Ha Chro3a

I’ICTI/IpI/I I'OAWHHU CJICJ KaTo eBpOHeﬁCKI/ITe ABPKaBHU U IIPABUTCIICTBCHU PBKOBOAUTCIIN
nmpuexa Cb3JaBaHCTO Ha 0aHKOB CbI03, ABaTa CTHJIOA HA TO3H CHIO3 — CAWHCH HAI30p H
NPECTPYKTYPUPAHEC — BCYUC Ca BBBCACHU BBHPXY COJIMAHA OCHOBA — GI[HOO6pa3HI/I HOpMH 3a
BCUYKH HMHCTUTYUHH B EC. BT)HpeKI/I IMOCTUTHATHA 3HAYUTCIICH HAIIPCIbK, H€06XOJII/IMI/I ca
AOI'BJIHUTCIIHA CTBIIKU 3a 3aBbPHIBAHCTO HaA OaHKOBUS CbIO3, BKIIIOYUTCIIHO Cb3JaBaHC Ha
CAWMHHA CXEMa 34 rapaHTHpaHC Ha ACIIO3UTHUTC.

IIperneast Ha PKU u JIKU e yact oT MepkuTe 3a HaMassBaHEe HAa PUCKA, HEOOXOAUMH 3a
JOMTBIHUTETHOTO YKpPENBAHE Ha YCTOWYMBOCTTa Ha OAHKOBUS CEKTOp M MPOBEXKIaHU
YCIIOPEIHO C IIOCTAllHOTO BbBEXJaHe Ha EBpomeiickara cxema 3a 3acTpaxOBaHE Ha
nenosutrure (EC3/1). CplieBpeMEHHO TOHM LI Ja OCUTYpHU IOCTOSIHHU €IHOOOpa3sHU HOPMU
3a Bcuukd uHCTUTYIMHM B EC, He3aBuCHMMO Jaiu ca B OAHKOBHUS ChIO3 MJIM Ca U3BBH HETO.
Onucanurte no-rope oOIIM €U Ha HACTOSIaTa MHULMATUBA Ca HAIIBJIHO [IOCJIEI0BATEIHU U
chIylacyBaHU ¢ ocHOBHMTEe 1enu Ha EC 3a HachpuaBaHe Ha (MHAHCOBaTa CTAOMIIHOCT, 3a
HaMaJIIBaHE Ha BEPOSITHOCTTA U CTEIIEHTA Ha IOJAIIOMAaraHe OT JaHBKOIUIATLUTE B CIydai Ha
IIPECTPYKTYPUPAaHE HA MHCTUTYLMsS, KAaKTO M 32 JOINPUHACSAHE 3a II0-XapMOHUYHO U
YCTOMUMBO (pMHAHCUpPAHE Ha CTONAHCKAaTa JIEHHOCT, KOETO OJarompHsTcTBa 3a IMO-BHCOKO
HUBO Ha KOHKYPEHTOCIOCOOHOCT M 3alllUTa Ha MOTPEOUTENINTE.

Te3u o0mu 1enu ca B CbOTBETCTBUE U C LIEJIUTE HA APYTMTe OCHOBHM MHHIMaTuBu Ha EC,
OIIHCaHM IMO-TOpE.

2. ITPABHO OCHOBAHHUE, CYBCUJAUAPHOCT U ITPOITIOPIHUOHAJIHOCT
. IIpaBHO ocHOBaHMe

[IpemnoxennTe U3MEHEHHUS CE ONMUPAT Ha CHIIOTO MPABHO OCHOBAHME KATO 3aKOHOATEIHUTE
aKTOBE, KOMUTO ca MpeaAMET Ha u3MeHeHue, T.e. wieH 114 or JJPEC — 3a npeajioxkeHueTo 3a
pernamenT 3a usMenenne Ha PKU u unen 53, maparpad 1 ot IPEC — 3a npemioxkeHneTo 3a
JIMpeKTuBa 3a u3menenue Ha JIKM 1V.

. CyOcuanapHocT (Ip¥ HEM3KJIKYUTETHA KOMIIETEHTHOCT)

Llenute Ha MpeIOKEHUTE MEPKU Ca HACOYEHHW KBbM JOIBJIBAaHE Ha BEUE CHIIECTBYBAIIOTO
3akoHomarencTBo Ha EC, mopaam koero moraT aa ObAaT MOCTUTHATH Hal-e(peKTHBHO Ha
paBHumeTo Ha EC, a He upe3 pa3nMyHU HAMOHAIHM MHUIMATUBH. HarumoHamHuTe Mepkw,
HAaCOYCHU HaANpUMEP KbM HaAMAJIABAHC HaA JIMBbPUPKA HAa HHCTUTYHHMHUTC, YKPCIIBAHC Ha
CTa0MJIHOCTTa Ha TAXHOTO (PMHAHCHPAHE W KAIHMTAIOBHTE HW3UCKBAHUS KBbM TBHPTOBCKHUS
noptdeitn, HiMa aa OBJAT TOJIKOBAa EQEKTHBHM IPH OCUTYPSIBAaHETO Ha (UHAHCOBA
crabuiHOCT, KoakoTo HopMmuTe Ha EC, kato ce mMa npenBua cBo0ogaTa Ha HHCTUTYIIMHTE J1a
CC YCTAaHOBABAT U Aa MPEAOCTABAT YCIYTH B APYIrU AbPXKaBU YJICHKHU U IMPOU3TUYAIIUTE OT
TOBAa TPAHCTPAHWUYHO TIPEIOCTaBSHE HA YCIYrd, KalHUTAJIOBH ITOTOIM M WHTErpanus Ha
naszapa. To4HO 00paTHOTO, HAIMOHAIIHUTE MEPKU OMXa MOTJIM J1a IOBEJaT O HapyllaBaHEe Ha



KOHKYpEeHIIMATa M Ja 3acerHar KamurtaioBure noroud. OCBEH TOBa MPHEMAHETO Ha
HaIlMOHAJIHU MEpKH Ou OWiIo Npean3BHKATEICTBO B IPAaBHO OTHOLICHHE, KaTo ce uMa
npensu, ye ¢ PKU Beue ce ypexnaT OaHKOBH BBIIPOCH, BKIFOUMTEIHO HW3MCKBAaHUATA 32
JUBBPUUK (M 32 JOKJIAJBAHETO MYy), 3a JIMKBUIHOCT (TO-CIELMAIHO OTHOIIEHHWETO Ha
mukBuaHO nokputre win OJIIT) u 3a ThproBekust mopTdein.

Crnenosarenno n3menenuero Ha PKU u JIKU ce cuuta 3a Haii-no6pus Bapuant. To moctura
TOUHUS OaJaHC MEXKIY XapMOHM3MPAHETO Ha MpaBUjIaTa U MOJAbPKAHETO HA HAallMOHAIHATa
I'bBKaBOCT, KBJETO TOBAa € OT CHIIECTBEHO 3HaueHHe, 0e3 /Ja ce BB3MPEnsITCTBAa eAMHHATa
ypenba. I3meHeHusATa 1€ HachbpyaT JONBJIHUTENHO €IHAKBOTO IpWJaraHe Ha
NpyACHIUAIHUTE U3UCKBaHUA, COMMKaBaHETO HA HAJA30PHUTE MPAKTUKU U OCUTYPSIBAHETO Ha
PaBHONOCTAaBEHOCT B paMKUTE Ha €IMHHUS Na3ap Ha OaHKOBHU yciyru. Te3u 1enu He MoraT j1a
ObJaT MOCTUTHATH B JIOCTAThYHA CTENIEH CaMO OT IbpKABUTE WICHKH. ToBa € 0COOEHO BayKHO
B 0AHKOBUS CEKTOP, KbJIETO MHOTO KPEAUTHU MHCTUTYLIUU U3BBPIIBAT IEHHOCT B pAMKHUTE Ha
eauHHua nazap Ha EC. [IB1HOTO CBTpyAHMYECTBO U JIOBEPUE B PAMKHUTE Ha EIUHHUSA
Hag3opeH MexaHuzbM (EHM) m B pamMkure Ha KOJETMUTE OT HAJA30pDHU OpraHud u
KoMmIreTeHTHUTe opranu u3BbH EHM e oT chliecTBeHo 3HaueHHe 3a e(heKTUBHUS HAA30p Ha
KpEIUTHUTE MHCTUTYLIMA Ha KOHCOJIMAMpaHa OocHOBa. HamuoHanmHuTe npaBuiia HE Morar Ja
IIOCTUTHAT TE3U L.

. IIponopuuoHaIHOCT

[IponopuroHaHOCTTa € Hepa3AesiHa YacT OT OLIEHKAaTa Ha Bb3JIEHCTBUETO, MPUIpYKaBalla
MPEeNIOKEHUETO. Bceku OT MpeaioKeHUTE BapHaHTH B pa3iMdHU  00NacTh Ha
HOPMOTBOpPYECTBO O€ OILIEHEH CIpsMO LeNTa 3a MPOIMOPLUOHAIHOCT, KaTo JHIcaTta Ha
MPONOPIIMOHATHOCT Ha JAeWcTBAIIMTe HOpMH Oe IMpelacTaBeHa Kato o0ocobeH mpobiem, a
OTJICJIHUTE BapUaHTU OsiXa aHANU3MUpaHH, KAaTO aKUEHTHT Oe BbpPXYy HaMajsBaHe, IpPU IO-
MaJIKUT€ WHCTUTYIMHM, Ha aJMUHUCTPATUBHUTE Pa3XOJW M Pa3xoJUTe 3a CHOJIIOJaBaHE Ha
HOpMaTHBHATa ypenoa (Bx. paznenu 2.9 u 4.9 oT olieHKaTa Ha Bb3JICHCTBUETO).

. HN3060p HA HHCTPYMEHT

IIpennara ce mMepkute aa ce npuioxar upe3 uameHenue Ha PKU u JIKM cborBeTHO upe3
periiaMeHT u aupekTuBa. [IpennoxkeHuTe MEpKu AEUCTBUTEIHO KacasT WU JI0pa3BUBAT Beue
CHILIECTBYBAIIM pa3NoOpe0M B Te3M TMPAaBHU MHCTPYMEHTH (JIMKBUAHOCT, JIUBBPHUIK,
BB3HArpaxaeHUE, MPONOPIUOHATHOCT).

[Ilo ce otnacs no HoBompuetust oT COC cranaapt 3a OKII3, npeaiara ce mo-roiasiMara 4act
ot Hero na ce Bxmroun B PKU, Thit kaTo HE0OX0MMOTO €THOOOpa3HO MpHUIaraHe Moxe Jia ce
MOCTUTHE €TUHCTBEHO YpE3 PErJIaMeHT, KaKTO € MPH JEeHCTBAIINTE KAlUTAIOBU U3UCKBAHUS,
OCHOBaBaIll ce Ha TpereHeHus: puck. OPopMIHETO HA MPYACHIMATHUTE U3UCKBAHUS KAaTO
m3meHenne Ha PKU ¢dakTudecku me ocurypu npsikata uMm npuioxxuMoct kbM ['-C3U. Tosa
1€ BB3MPENITCTBA MPUJIAraHETO Ha pa3jiMyaBallld C€ HAIIMOHAIHU U3UCKBAHUS OT IbP)KABUTE
YJIEHKH B 00JIaCT, B KOATO MBbJIHATA XapMOHH3AIMUs € KelaTeiaHa ¢ el MpeJIoTBpaTsIBaHe Ha
HepaBHOMOCTaBeHOCcTTa. HeoOxoaummo € obade 1a ce JOYTOYHSAT TEKYIIUTEe 3aKOHOBH
pasmopen6bu B pamkure Ha JIBIIb, 3a ga ce ocurypu mnbiHaTa CbHIVIACYBAHOCT H
nocienoBarenHocT Ha u3nckBanero 3a OKII3 m Ha MUHMMAJIHOTO KalWTajJOBO M3UCKBAHE U
M3HUCKBAHE 32 MPUEMIINBH ITACHUBH.

IIpu TpancnoHUpaHETO UM B HAIMOHAITHOTO 3aKOHOJIATENICTBO HSAKOM OT MPEJIOKEHUTE U3MEHEHUS
Ha JIKM, kouto 3acsarar MNpONOPLHMOHAIHOCTTA, 1€ OCTaBIT Ha JIbPKABUTE UJIEHKH HW3BECTHA



I'bBKABOCT Jla 3aIa3siT COOCTBEHH HOpMH. Tora me aaac Ha AbpKaBUTC YWICHKHW BB3MOXHOCT Ja
HaJiarat 1nmo-CTporu npaBujia pyu HAKOU BBIIPOCH.

3. PE3YJITATH OT NOCJIEJABAIIUTE OIIEHKHU, OT KOHCYJITAIIMUTE
CbC 3AUHTEPECOBAHHUTE CTPAHH M OT OIEHKHUTE HA
BB3JEVCTBUETO

i KoHcyarauuu ¢bc 3aHHTEpecOBAaHUTE CTPAHU

Komucusita naHcupa pasnuyHM UHUIMATUBM, 3a Ja MpEeleHH [alu ChIIeCTByBalllaTa
IpyAeHUIMalHa ypeada W MNpPeACTOSIIUTE Mperjeld Ha CBETOBHUTE CTAaHIApTH ca Haii-
MOAXOIAUINTE UHCTPYMEHTH 3a IMOCTUTAHETO HA MPYJIEHUUAIHUTE LEIH 32 HHCTUTYLUUTE B
EC, a cpuio ¥ Janu Te3W HMHCTUTYLHUM II€ HPOABIDKAT Ja OCUTYpSBAT HEOOXOJUMOTO
(¢uHaHcupane 3a ukoHomukata Ha EC.

IIpe3 romm 2015 r. Komucusara 3amoyHa OOIIECTBEHAa KOHCYJTAlMs OTHOCHO BB3MOXKHOTO
Bp3neiictBue Ha PKM u JIKU Bbpxy OankoBoTO (uHaHcupaHe Ha ukoHomukara Ha EC c
oco0OeH akleHT BbpXy (punancupanero Ha MCII u Ha MH(PaACTPYKTypHHU NPOEKTH, a Mpe3
centemBpu 2015 r. — mokaHa 3a IpeacTaBsHE HAa MHEHUS , KOATO oOxBamia (pUHaHCOBOTO
3akoHoaarencTtBo Ha EC karo psano. C faBeTe HMHMLIMATUBUA CE€ ThpceXa EMIIMPUYHU
JIOKa3aTeJICTBa M KOHKpeTHa oOpaTHa MH(poOpManus 3a 1) MpaBujaTa, C KOUTO CE 3acsAra
KalauTeThbT HAa MKOHOMHUKATA J1a ce caMo(uHaHCHpa U Ja pacTe; i1) U3IMIIHO HOPMATUBHO
Opeme; 1ii) B3aMMOCBBP3aHOCT, HECHITIACYBAHOCT M MPOITYCKU B MpaBUiIaTa; U 1V) MpaBUiaTa,
KOUTO BOJAT 10 HexenaHu mocienctsusa. OcseH ToBa Komucusita chOpa craHoBUIATa Ha
3aMHTEPECOBAHUTE CTPAaHM B PAMKHTE HAa KOHKPETHH AaHAIM3M Ha DPas3nopenaduTe OTHOCHO
BB3HATPAXACHUATA H Ha mponopiuoHaiHocTTa Ha Hopmute B PKU u JIKW. OcBen ToBa 6¢
OTKpHUTA OOIIECTBEHA KOHCYJITAIM B KOHTEKCTa HA BB3JIOKEHOTO oT KoMucusra npoyusane
3a OlIeHKA Ha BB3/eiicTBHETO Ha PKU BHPXY GaHKOBOTO (pMHAHCHpPAHE HA MKOHOMHKATA'.

Bcuuku ropeCrioMmeHaTu HMHUIHWaTUBU npeaocraBmuxa SICHU J0OKa3aTciICcTBa 3a
H€O6XO,I[I/IMOCTTa OT AaKTyaJIM3UupaHC MW 3aBbPIIBAHC Ha HeﬁCTBaHIHTe HOpMHU C ILCJ: 1)
AONBJIHUTCIIHO HaMaJIIBAHC Ha PUCKOBCTC B 0OaHKOBUSA CCKTOp U OTTaM — HaMaJIsIBAHC Ha
3aBUCUMOCTTa OT MObpiKaBHA IIOMOII MW IApUTC Ha MAAHBKOIUIATHHUTC IIpWU KPpHU3U, H 11)
34aCWJIBAHC Ha KallaluTeTa Ha HMHCTUTYHUHUTC Ja HACOYBAT AJOCTATHYHO q)HHaHCHpaHe KbM
HMKOHOMUMKAaTa.

B mpunoxenus 1 m 2 OT omeHKaTra Ha BB3JIEHCTBHETO € IMpeaocTaBeHO 00oOIIeHne Ha
KOHCYJITAllUUTE, MperjaenTe U AJOKIauTe.

! Bx. http://ec.europa.eu/finance/consultations/2015/long-term-finance/docs/consultation-
document_en.pdf wu http://ec.europa.eu/finance/consultations/2015/financial-regulatory-framework-
review/docs/consultation-document_en.pdf. ITokanata 3a mpejicTaBsHe Ha MHEHHSA WMa 3a LEN Ja
00XBaHE MBJIHHUS CICKTHP HA pPEryJupaHeTo Ha (puHaHcOBUTE yciayrd. OICHKAaTa Ha BB3ICHCTBHUETO
pasriexja BBIPOCH, OTPaHMYCHH caMoO A0 obOjactra Ha OaHKOBOTO aeno. OTmenHo e ObaaT
pasrienaHu ApYrd BBIPOCH, CBBP3aHM C OCTaHAJIHMTE ACMEKTH OT (PMHAHCOBOTO 3aKOHOJATEJICTBO Ha
EC.

Hoxnan Ha komucusaita COM(2016)510: Hoxian Ha Komucusita o EBporefickus mapimament u CbBera
or 28 tomu 2016 r. — Ornenka Ha mpaBwiaTa 3a Bb3HarpaxaeHwusta no dupekrtusa 2013/36/EC n
Pernament (EC) Ne 575/2013.

O6mecTBenara KOHCYJTAIUS e JIOCTBITHA Ha azapec:
http://ec.europa.eu/finance/consultations/2015/long-term-finance/index_en.htm.


http://ec.europa.eu/finance/consultations/2015/long-term-finance/docs/consultation-document_en.pdf
http://ec.europa.eu/finance/consultations/2015/long-term-finance/docs/consultation-document_en.pdf
http://ec.europa.eu/finance/consultations/2015/financial-regulatory-framework-review/docs/consultation-document_en.pdf
http://ec.europa.eu/finance/consultations/2015/financial-regulatory-framework-review/docs/consultation-document_en.pdf

. OneHka Ha BL31eHCTBHETO

OueHkara Ha Bb3felcTBHeTo G oGcbaeHa ¢ KoMMTeTa 3a peryllaTOpeH KOHTPON M
orxBbpsieHa Ha 7 centemBpu 2016 . Crex OTXBBPISIHETO T O€ IMOJCWIIEHA, KAaTo Osxa
no0aBeHU 1) MO-A0O0pO OOSICHEHHE 3a TMOJUTUYECKUS KOHTEKCT Ha MPEIOKEHHETO (T.€.
HeifHaTa Bpb3Ka C MPOMEHUTE KaKTO B MEXKIyHAPOIHHUTE, TAKa M B €BPOTICHCKUTE TTOJIUTHKH ),
i1) moBeue wuHpOpMalLM OTHOCHO MHEHHMATA HA 3aUHTEPECOBAHUTE CTPaHU; U 1ii)
JOIIBIIHUTEITHH JIOKA3aTeICTBa 3a BB3ACUCTBUETO (KAKTO IO OTHOIICHWE HA TMOJ3UTE, TaKa H
Ha pa3xoJUTe) Ha PA3IMUHUTE BApUAHTU Ha MOJIMTHKATA, KOMTO ca Pa3rie/laHy B OLlEHKaTa Ha
Be3aeiictBuero. Ha 27 cenremBpu 2016 r. KomuTeThT 3a perynatopeH KOHTPOJN aje
TOJIOXMTETHO CTAHOBHIIE ~ OTHOCHO MOBTOPHO MPEICTABEHATA ONEHKA HA Bh3ICHCTBHETO.
[IpemnoskeHueTo € MPUAPYKEHO OT OLIEHKaTa Ha BB3JeHcTBUETO. [IpeaoxkeHneTo ocraBa B
CBHOTBETCTBUE C OLICHKATa Ha Bb3/CHCTBUETO.

OT cuMynanMOHHHS aHAIN3 U MAKPOMKOHOMHYECKOTO MOJICITHPaHE, IPEACTaBEHH! B OI[CHKATa
Ha BB3JEHCTBUETO, OT BBBEXKJAHETO HAa HOBUTE W3HUCKBAHUS, IO-CIEIHMAIHO HOBUTE
craHgapt ot basen, kaTo KoepuIMEeHTa Ha IMBBPUK U THPTOBCKHS MOPT(HEII, € BUIHO, Ye
MoraT /1a c€ O4akBaT OrpaHMuYeHH pazxogu. OUakBaHOTO ABITOCPOYHO BB3IACHCTBHUE BHPXY
opytHus Berpemer npoaykt (BBII) Bapupa mexmy —0,03 % u —0,06 %, a yBenndenueTo Ha
pa3xoaute 3a puHaHCHpaHEe 3a OAHKOBHS CEKTOP ce OYakBa Ja Obae noj 3 0a3ucHM IMyHKTa B
Hali-KkpaiiHus cueHapuid. OT TJie/IHa TOUKa Ha MOJI3UTE CUMYJIAIUATA [T0Ka3Ba, Y€ pa3MephbT Ha
HeoOXoauMuTE OOIIECTBEHU CPECTBA 3a MOJINoMaraHe Ha OaHKOBaTa CUCTeMa B Clydail Ha
¢uHancoBa Kpu3a ¢ mamad, mogoden Ha Taszu ot 2007—2008 r., me Hamanee ¢ 32 % — e
nperbpnu cnaa ot 51 no 34 munumapaa espo.

o HpP[I‘OIIHOCT 1 OIIPOCTABAHEC HA 3aKOHOAATECJICTBOTO

OuakBa ce 3ama3BaHETO Ha ONPOCTEHHUTE IOAXOAM 3a M3UUCIABAHE HA KalUTaJIOBHUTE
M3MCKBAaHUS J]a OCUTypU HEINpEeKbCHAaTa MPONOPIHOHATHOCT HAa HOPMHTE 3a IO-MAJIKUTE
MHCTUTYIIMU. OCBEH TOBA JONMBIHUTEIHUTE MEPKHU 3a yBEJIMYaBaHE HA MPONOPIMOHATHOCTTA
Ha HIKOM OT MW3HMCKBaHUATAa (CBbpP3aHUM C  JOKJIAJBAHETO, OIIOBECTSIBAHETO U
BB3HArPAKACHUATA) Clle[Ba Ja 00JeKyaT aJMUHUCTPATUBHOTO OpeMe 3a Te3U MHCTUTYLUHU U
Jla HAMAJIAT pa3Xo/IUTe UM 3a ChOII01aBaHe Ha HOpMaTUBHATA ypeaoa.

o ce otHacst o MCII, npennoxkeHOTO HOBO KalnHOpHpaHe Ha KAaNUTAJTOBUTE W3UCKBAHUS
npu O6ankoBute excrno3unuu kbM MCII ce odakBa J1a OKake MOJIOKHUTEIIHO BIUSHHUE BHPXY
¢unancupanero Ha MCII ot cTtpana Ha 6ankute. ToBa ce oTHacs npeaumHo 3a MCII, kouto
MOHACTOSIIEM MMAT EKCHO3UIMU Haja 1,5 MUIuoHa €Bpo, Thi KaTO ChIVIACHO JEHCTBALIUTE
HOPMHU 32 TSIX He ce Mpuiara KoeuiueHTsT 3a noanomarane Ha MCII.

OuakBa ce JIpyru eJIeMeHTH Ha MPeUI0KEHHETO, 0COOEHO Te3H, HACOYEHU KbM ITOBHIIABAHE
YCTOWYMBOCTTa Ha HWHCTUTYIMUTE Ha OBACIIM KpU3W, Ja yBEIMYaT CTAaOWIHOCTTa Ha
kpeautupaneto Ha MCII.

OuakBa ce ChII0 MEPKUTE, HACOYEHH KbM HaMallABaHE Ha Pa3XxoJuTe HA MHCTUTYLHMHUTE 3a
cbOJII0/JaBaHE Ha HOpMaTHMBHATa ypeada, MO-CHENHMATHO Ha IMO-MajKUTE M IO-OMpPOCTEHU
WHCTUTYLIMH, 1a Hamanat pazxoaute Ha MCII 3a ¢unancupane.

1o [a ce nmocTaBu Bpb3Ka KbM OLIEHKATa HAa Bb3AECHCTBUETO.

Z[a C€ NMOCTaBU BPB3Ka KbM CTAaHOBHUIIETO.



B MexmayHapoIHO M3paKeHHE MPEII0KEHUETO I MOA00pH CTaOMITHOCTTA Ha (PMHAHCOBUTE
nazapu B EC u crmegoBarenHo Ie HamMald BEpPOSTHOCTTA OT BB3MOXKHHU OTPHUIATEITHU
MTOCIICIIUIIN — BEPHIKHA PEAKIUS — 3a CBETOBHUTE (DMHAHCOBU T1a3apU U CBBP3AHHUTE C TOBA
pazxomu. OcBeH TOBa C MPEIJIOKEHUTE H3MEHEHHS € C€ XapMOHHU3Hpa IOMBIHUTETHO
HopMatuBHaTa ypemboa B Chio3a W MO TO3W HAYUH IIE C€ HAMAIAT 3HAYUTEITHO
aIMHUHHUCTPATUBHHUTE Pa3XOAU 32 WHCTUTYLHUUTE OT TPETU IbP)KABU, KOUTO YMPAKHIBAT
nerigocT B EC.

C ornen Ha MpOIBIKABAIIMS TMpPErJiel HA WHBECTUIIMOHHUTE MOCPEIHUIM, OOXBAaHATH OT
PKHM, 1 B KOHTEKCTa Ha IIbPBOHAYAJIHUS [OKJIAJ, MNPEICTAaBEH OT EEOlZ, ce cMmiATa 3a
1enecbo0pa3Ho 0 MPUKIIIOYBAHE HA TIperiie/ja HOBOBbBEICHNUTE U3UCKBAHUS Jla C€ Tpujiarar
caMo 3a CUCTCMHO 3HAYUMHUTC HNHBCCTHUIIMOHHHU HOCpeﬂHI/IHI/I, a 3a OCTAaHAJINTC
WHBECTUIIMOHHU MOCPEAHUIIM /14 CE MIPUIara CTapusT PEKUM.

[IpennoxxenueTo e B CbOTBETCTBUE € IpropuTeTa Ha Komucusra 3a uudpoB enuHeH nasap.
. OcHoBHH nIpaBa

EC e noen aHra)xuMeHT 3a BUCOKH CTaHJIApTH 3a 3allliTa Ha OCHOBHUTE MpaBa U € CTpaHa 10
MHOKECTBO KOHBEHIIMM 3a IpaBaTa Ha YOBEKAa. B TO3M KOHTEKCT HsIMa BEPOSATHOCT
MPEJIOKEHUETO J1a OKAKE MPAKO BB3JICHCTBUE BBPXY IpaBaTa, MOCOYEHU B OCHOBHUTE
konBeHuu Ha OOH 3a npaBaTa Ha yoBeka U XapTara Ha OCHOBHUTE MpaBa Ha EBponelickus
ChI03, KOSITO TpencTaBiisgBa HepazaenHa 4dact oT Jlorooputre Ha EC u EBpomelickata
KOHBEHITUS 3a npaBarta Ha yoBeka (EKITY).

4. OTPA’KEHUE BBPXY BIOJKETA

[IpennoxxenueTo HAMa OTpakeHUEe BHpXY Oro/xkera Ha Chio3a.

5. JAPYI'U EJIEMEHTHU

. IlnanoBe 3a U3NbJIHEHUE U MEXaHU3bM 32 MOHUTOPHMHT, OLIEHKA U JI0KJIa/JIBaHe

OuakBa ce npeIoKEHUTE U3MEHEHUS J1a 3all0YHaT Jia BIM3aT B cuja Hai-paHo npe3 2019 r.
N3meneHusTa ca TACHO B3aUMOCBBP3aHu ¢ Jpyru pasnopenou Ha PKU u JIKU, kouto Beue ca
BJIE3JIM B CHJIa U A IPEeaMET Ha MOHUTOPUHT oT 2014 1.

BKBH u EBO me mnpoabmxkaT na chOMparT HEOOXOJMMHTE JaHHUM 3a MOHHTOPHUHI Ha
OTHOIIIEHUETO Ha JIMBBPUK U HA HOBUTE MEPKHU 3a JIMKBUIHOCT C 1Nl ObJeria oleHKa Ha
BB3JICHCTBUETO HA HOBHUTE HWHCTPYMEHTH Ha TMOJUTUKaTa. PeloBHOTO mpoBexaaHe Ha
nporueca Ha Haja3opeH npernen v oueHka (ITHITO) u Ha TecToBeTe 3a yCTOMUMBOCT CHIIO 1€
CIIOMOTHE 3a MOHUTOPWHTA Ha BB3/JACHCTBUETO HA HOBUTE MPEIJIOKEHU MEPKH BBPXY
00XBaHATUTE HMHCTUTYLIMM M 32 OIICHKATa HA aJICKBaTHUS XapaKTep Ha TI'bBKABOCTTA M
MPOMOPLMOHAIHOCTTA, MPEABUACHU C OIJIe]l Ha CIeNU(PUKUTE HA MO-MAIKUTE UHCTUTYIIHH.
OcgeH ToBa ciyx0uTe Ha KoMmucusTa 1me npoabibKaT Aa ydacTBaT B paOOTHHUTE TPyINd Ha
BKBH u B chBMecTHarta paboTHa rpyma, ch3aazeHa or EBpomelickara meHTpagHa OaHKa
(EIIB) u ot EBO, xouto Habm0qaBaT TMHAMUKATA HA COOCTBEHHUTE CPEJCTBA M JIMKBUIHUTE
MO3UIIMU Ha HHCTUTYLIMUTE CbOTBETHO B cBeToBeH Mamad u B EC.

3a moBeue moapoOHOCTH BXK. hitps://www.eba.europa.eu/-/eba-issues-recommendations-for-sound-
prudential-regime-for-investment-firms


https://www.eba.europa.eu/-/eba-issues-recommendations-for-sound-prudential-regime-for-investment-firms
https://www.eba.europa.eu/-/eba-issues-recommendations-for-sound-prudential-regime-for-investment-firms

HabopbT oT nokaszarenu 3a HaOIIOJeHNE HA HANpEbKa MPHU PE3YyJATaTUTE OT MPUJIAraHETO Ha

NpCANIOUYUTAHUTC BapUaHTHU BKIIFOYBA CJICIHOTO:

OTHOCHO OTHOIIIEHHETO Ha HETHOTO cTabmIHO punancupane (OHCD):

IHoka3zaTea OHC® 3a uncturyuuu B EC

Hean Kem parara Ha npuiaraHe 99 % OT MHCTUTYLHMUTE, KOMTO
yuacTBaT B u3BbpmBaHoTo 0T EBO HaOmronenue Ha
Be3aeiicTBueTo Ha bazen I, na ynosierBopsBat Ha 100 %
n3uckBaneTo 32 OHC® (xbM kpas Ha nekemBpu 2015 1. Ha
n3uckBaneto 3a OHC® otrosapsat 65 % OT KpeauTHUTE
uHCcTUTYIMHU OT rpyna 1 u 89 % ot Te3u ot rpyna 2)

H3T0oUuHHK Ha | [llectmeceunn  MoHUTOpUHTOBM  Jokiagu Ha EBO  3a

AAHHHUTE BB3AelicTBUeTO Ha basen 111

OTHOCHO OTHOIIICHHETO Ha JIMBBPUIIK:

IHoka3zaTen OTHouIeHNE Ha TUBBbPUIK 32 HHCTUTYHHuTEe B EC

Hen KbM parara Ha mpuiarane OTHOIICHHETO Ha JIUBBPUIK 32 99 %
OT KPEAUTHUTE MHCTUTYLMH OT Tpymnu | u 2 na Ovae Haii-
Maiko 3 % (xbM roHU 2015 1. Tasu 1en e U3MbIHEHA OT
93,4 % ot uHCTHTYIIHTE OT rpyna 1)

N3Tounuk Ha | llectmeceunn  MoHuTOpMHTOBH  gokinaau Ha EBO  3a

JaHHUTE Bb3elKcTBUETO Ha bazen 111
OtHOcHO MCII

Moka3area Henoctur na ¢unancupanero 3a MCII B EC, T.e. paznukara
MEXAy TOTPEOHOCTUTE OT BBHIIHO (UHAHCHpPAHE U
HaJIMYHOTO (PMHAHCUpPAHE

Hen JlBe ronuMHM ciej gaTaTa Ha NpWIaraHe HEJOCTUrBT Ja € IMOJ
13 % (mocnemna m3BecTtHa cToWHOCT: 13 % B Kpas Ha
2014 .)

HN3TO0UYHMK Ha | [IpoyuBane SAFE na EBponeiickata komucusi 1 EBpomneiickara

AAHHHUTE LeHTpaJiHa OaHKa 3a JOCThIIa Ha MPEANPUATHITA [0
(¢buHaHCHpaHe (TaHHUTE OOXBaIaT CaMoO €BpO30HATA)
OTtHocHo OKII3:

IHoka3zaTea OKII3 na I'-C3H1

Hen Benuku rno6annu cucremuo 3Haunmu 6anku (I'-C3b) B EC na
ca nocturtanu cieguure menu: or 2019 r. HaTaThbk — Haxg
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16 % puckoBo mnperernenn aktuBu / 6 % MsApka 3a
eKCITIO3UIIMATA C OTJIE] Ha OTHOIICHHETO Ha JIMBBPHUILK; OT
2022 r. nataTbk — HaJ 18 % PHUCKOBO MpETErJIeHN aKTHBH
/6,75 % wmsipka 3a eKCIO3HULUITA C OTJIE HAa OTHOLICHHETO
Ha JIUBBPUIK

N3TouHuk
JAaHHUTE

Ha

[llectmeceyHn  MOHMUTOPHMHIOBM  gAokiagy Ha EBO  3a

BB3aercTBUeTO Ha basen 111

OTHOCHO THProOBCKHUS

nopTQei:

IToxa3zarTen

PHCKOBO mpeTeriieHd akTHBH 3a Ma3apeH PUCK 3a HHCTHTYIHUTE
B EC

HaGntopaBanata IPOMEHJIMBOCT Ha PUCKOBO IIPETETJIEHUTE
aKTHBH Ha arperupanuTe NOpTQeinn, Kato ce H3IMOoJI3Ba
MOJXOABT Ha BbTPEIIHUTE MOJIEIIH.

- Or 2023 r. HaraTbk Bcnuku nHCTUTYIMU B EC 1a oTroBapsT Ha
KalHUTAJIOBUTE W3WUCKBAHHMA C OIJIE[ Ha Ma3apHHUs PUCK
cbriacHo npuetust B EC okoHYaTeneH BapuaHT.

- Ot 2021 r. HAaTaTHK HEOIpaBJaHATa MPOMEHJIUBOCT (T.€. Ta3H,
KOSITO HE € B pe3yJITaT Ha Pa3UKU B Oa30BUTE PUCKOBE) HA
pe3ynratute OT BBTPEIIHUTE MOJEIW BBB BCHYKH
unctutyuuu B EC na e mo-maiika ot TeKymaTa*.

*Pe(bepeHTHHTe CTOWHOCTH 3a ,TEeKyllara IPOMEHIMBOCT Ha
W3UCKBAaHMATA 32 CTOMHOCTTA TOA PHUCK M 3a JOMBJIHUTEICH
PHCK cJie/[Ba Jia ca Te3H, MOCOUYSHH B nocieaHus Aokian Ha EBO
— ,,Report on variability of Risk Weighted Assets for Market
Risk Portfolios*, u wm3uucienu 3a arperupanure nopTdeity,
nyOJNMKYyBaHM TPEAM BJIM3aHETO B CHJIa HAa HOBaTa ypeada Ha
na3apHUsl PHCK.

N3TouHukK
JAaHHUTE

Ha

IllectMeceyH  MOHHUTOPHUHIOBH Ha EBO 3a

BB3aercTBUeTO Ha basen 111

JOKJIaau

Hoknan ,Report on variability of Risk Weighted Assets for
Market Risk Portfolios® na EBO. Cnensa na ce W34HCIIIT
HOBH CTOWHOCTH B CHOTBETCTBHE ChC ChILIATA METOJIHUKA.

OTHOCHO Bb3HArPAKICHUSATA!
Ioka3aren M3non3Bane OT  HMHCTUTYLMUTE HA  pa3CcpoyBaHE  Ha
Bb3HATPAXK/CHUSITA U Ha Bb3HATPAXKICHHE B MHCTPYMECHTH
Len 99 % OT ToNIeMUTE U CIOXKHUTE MHCTUTYIUH, B CHOTBETCTBHE C

n3uckBanusTa Ha JIKHW, na pascpousar Haii-masko 40 % ot
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MIPOMEHJIMBOTO BBb3HArpaKJe€HUE 3a Mepuoj OT 3 [0
5 TOAMHH, a Ha CIYXHUTEIUTE CH, 32 KOUTO Ca YCTAHOBEHH
3HAYUTEJIHW HHMBA Ha IPOMEHJIMBO Bb3HArpakJeHue, aa
m3mamar  Hai-manko 50 %  OT  IIPOMEHIMBOTO
BB3HArPaKJIEHUE B UHCTPYMEHTH.

HN3T0YHUK Ha CpaBHI/ITeHHI/I JOKJIaau Ha EBO otHOCHO BB3HAI'PAKACHUATA
JAHHUTE

OTHOCHO IIPONOPINOHATTHOCTTA:

IMoxka3aren Hamaneno ©Opeme mopaau OOJIGKYEHO JOKJIQJBaHE TIPe.
HAaJ[30PHUTE OPraHu U ONOBECTABAHE

Hen 80% oT mo-MajKuTe U MO-ONPOCTEHH HWHCTUTYLUUH Ja
JOKJIa/IBaT, ye OpeMeTo UM € HaMaJIsiio

N3Tounuk Ha | [IpoyuBane, koeto e 0bae pazpaborero u nposenaeHo or EBO
JaHHHUTE 1o 2022—2023 r.

Onenkara Ha Bb3/JCHCTBUETO HA TOBA MPEUIOKEHUE 1€ CE U3BBPILU MET TOAUHU CJIe] 1aTaTa
Ha [pWIaraHe Ha IPeJIoKEHUTE MEPKH, Bb3 OCHOBA HA METOJMKATA, KOATO 11I€ CE ChIVIACyBa
¢ EBO ckopo cnex mpuemanero. EBO me uma 3amaya na ompenenu u jaa cboepe
HEOO0XOIMMUTE JTaHHM 3a HAOI0/IeHHE Ha MMOCOYEHUTE MO-TOpe MOKAa3aTelH, KaKTo U JAPYTrH
HEOOXOJIMMH TOoKa3zaTeau 3a oneHkara Ha m3MeHeHnte PKU u JIKM. Metonukara moxe ma
Obae pa3paboTeHa 3a OTAEIHM BapUaHTH MM HAaOOp OT B3aUMOCBBP3aHM BapUAHTH B
3aBUCHMOCT OT OOCTOsATE]CTBaTa MpeAu HauyajJoTO Ha OLIEHKaTa M OT pe3yJTaTUTE OT
MoKa3aTeuTe 3a HaOJIroIeHue.

Cwbnro1aBaHeTo Ha HOpMaTHBHaTa ypeada U MpaBONpUIIaraHeTo IIe Ce CIEAST MOCTOSIHHO,
KBIETO € HeoOXOAMMO, KaTro 3a JIMICa Ha TPAaHCIOHUpPAaHE WM 3a HENPaBHIHO
TPAaHCIIOHMPAHE WIH MpUJaraHe Ha 3aKkoHojzarenHuTe Mepku Komucwara me Moxe Ja
OTKpHBa MPOU3BOACTBO 3a HapyweHue. CurHamu 3a HapylLleHHs Ha npaBoto Ha EC morar na
ce momasat upe3 EBpomneiickara cucrema 3a ¢punancoB Hamzop (ECOH), Bimountento upes
HalMoHaNHUTE KomneTeHTHH opranu ¥ EBO, xakro m upe3 Ellb. EBO cpmo Taka me
MPOJBJIKH J1a IMyOJIMKYyBa CBOMTE PEAOBHHU JOKJIAIU 32 HAOII0IEHUETO Ha OaHKOBaTa cucTeMa
B EC B®bB Bpp3ka c¢ baszen III. Ilpenmer Ha ToBa HaOmIOfEHHE € BB3IEHCTBHETO Ha
n3uckBanusaTa Ha bazen III (mpunoxenu upes PKU u IKN) Bppxy uncrtutyuuutre B EC, no-
CHEIMAJIHO TpU KAalWUTAJIOBUTE OTHOLIEHHMsS (OCHOBAHO M HEOCHOBAaHO Ha pPHCKA) U
otHommeHusaTa Ha TukBUAHOCT (OJIIT, OHC®) Ha unctutymuute. To ce u3BBHpIIBa MapaieTHO
¢ HabmoeHueTo, nposexaano ot BKBH.

. IMoapoOHO pa3sicHeHNe HA KOHKPETHUTE Pa3nopea0u HA NMpeaI0KeHHueTo
OCBOBOXKJIABAHE OT KAIIUTAJIOBU U TUKBUJIHU U3UCKBAHUS (PKHN)

Axo ot ABIICPHUTE MNPCANPUATHSA CC H3HUCKa Ja Cla3sBaT Ha HWHAWBUAYAJIHA OCHOBa
KallUTAJIOBUTC W JIMKBUAHUTC HW3UCKBAHUA, TOBA MOXKC a IIOINMPEYH HA HUHCTUTYUHUUTC
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e(eKTUBHO /a yHpaBisiBaT TE3U PECypcH Ha paBHMILE Ipyna. ToBa € 0COOEHO BaJWAHO B
HACTOSIIUS KOHTEKCT, TbHA KaTO TEXHUYECKOTO pa3BUTHE BCE TMIOBEYE YIIECHSBA
LEHTPATU3UPAHOTO YIPABJICHUE — Ha PABHUIINE IPyIa — Ha KamuTala U JUKBUAHOCTTA.

ChriaacHo JeicTBAIIOTO 3aKOHOAATENICTBO KOMIIETEHTHUTE OPraHHM MOraTr Jla OCBOOOJST OT
MpWIAaraHeTo Ha W3MUCKBaHMATA HA WMHJMBUJYaJlHA OCHOBA IbBLIEPHO MPEANPHUITHE WU
InpeanpusTHe Mailka, KOMTO ca B €JHa Jbp)kaBa 4YJeHKa WIM ca 4acT OT 00ocoOeHa 1o
OTHOIIIEHHWE Ha JIMKBHUJIHOCTTA IMOATPYIa, Pa3lOJOKE€HA B HIKOJKO IbpXKAaBU WIEHKU, MPHU
YyCIIOBUE Y€ C€ NPEABUIAT 3allUTHU MEXaHU3MHU 32 OCUIypsBaHE Ha aJeKBaTHO
pasmpeneneHle Ha Kanuraiga ¥ JUKBUIHOCTTA MEXAY MPEANPHUSTHETO MaiKa U JbIIEPHUTE
npennpustis. CbC Cb3laBaHETO Ha €OUHHMA Haa3opeH MexaHu3bM (EHM) rpymnoBusit
HaJ30p O€ CHILECTBEHO 3aCHJIEH, OCOOEHO MO OTHOIIEHHE Ha CyOEKTHTE OT JaJieHa Ipyma,
Pa3MoIO0KEHU B IbP)KaBU WICHKH, KouTo ydyactBaT B EHM, et katro EHM no3BonsBa no-
N00pOTO TMO3HAaBaHE, KaKTO U YNPaKHSIBAHETO Ha MPEKU MPaBOMOIIUS 10 OTHOILIECHHE Ha
CyOeKTHTEe OT TaKuBa I'pYyIH, Pa3NoiI0KEHU B PAa3IUYHU Ibp)KaBU WICHKHU. Bbrpeku ToBa, 10
OKOHYATEJIHOTO M3rpakAaHe Ha OAHKOBUS ChIO3, B AbP)KABUTE WICHKH, B KOUTO C€ HAMHpAT
IOBIIEPHUTE NPEINPUATHSA, 1€ NPOABIDKAT ONACEHUATA, 4e€ 3aTpPyAHEHHUATA Ha JaJCHO
JOBIIEPHO HPEINpPUITHE IO OTHOLIEHWE HA JMKBUIHOCTTA WJIM KalWuTajga MOrar ja HUMar
(uCKaIHU MOCHEANLH 3a Te3H (MpUEeMalH) IbpXKaBH YICHKH. Te3u ornaceHus ca OTYETEHHU B
HACTOSAIIOTO MpEJIOKEHHE, KaTo ca TMPEABUAECHU CIEJHUTE 3alUTHU MEXaHU3MHU:
npeasuaenute B PKU usnckBaHMs ca JOI'BJIHEHH € SICHO (DOPMYJIMPaHO 3aqbJDKEHUE 3a
NpEANPUATUETO Maiika Ja MojJnoMara JbUIEpHUTE NOpeaunpusrusd. ToBa 3aab/DKEHHE Ha
IpeaNpusATHETO Malka TpsOBa Ja MOKpPHBA M3ISUIO pa3Mepa Ha HM3UCKBAHETO, OT YHUETO
npujaraie € OCBOOOJICH CHOTBETHHUAT CyOEKT, KaTo IOHE IOJIOBHHATa OT TapaHTHpaHaTa
cyMa TpsOBa na Obae oOesnedeHa. Komucusta BHMMATENHO WLIE€ CJIE€IU IPUIAraHeTO Ha
CHOTBETHUTE PA3IOPEIOH.

[Ipuema ce, 4e Ha TO3M eTan Ha M3rpa)kIaHe Ha OAHKOBUS CHI03, HA KOMIIETEHTHHS OpraH,
OTTOBapsIl 3a HaA30pa BBPXY MNPEANPHUATHETO MalKka M JIBIICPHUTE MPEAIPUITHS,
YCTaHOBEHU B pa3jMYHU AbPKaBU YIEHKH B paMKUTEe Ha OAHKOBHS CBIO3, ClellBa Ja C€
MO3BOJIU J1a OCBOOOK/1aBa ABIEPHUTE MPEITPULTHS, PA3IIOI0KEHU B JIpyra IbpiKaBa YieHKa
OT Ta3W, B KOATO C€ HaMupa MPEANpPHUATHETO MaiKa, OT MPUJIaraHeTo Ha KarmuTaJOBUTE
M3UCKBAHUS U HAa M3UCKBAHUATA 32 JIMKBUIHOCT CaMO ako o0aye MpeanpHUsITHETO Malka ce
3aJIBJKU J1a TIOJKPENs TaKUBa JIbIIEPHU MPEANPUATHUS 32 LIeTUs pa3Mep Ha U3MCKBAHETO, OT
YHEeTO TMpHJaraHe € OCBOOOJEH CBOTBETHHAT CyOeKT, KaTo TIOHE TIOJOBHHATa OT
rapaHThpanara cyma Onae obesnedeHa. UneHnose 7 u 8 or PKU ce m3mensar crorBeTHO. Ha
KOMIIETEHTHUTE OpraHu Ha JIbpP>KABUTE YJICHKM H3BBbH OAaHKOBHUS CBIO3 CE€ MO3BOJISBA Ja
MPEIOCTABAT ChUIUTE OCBOOOXKIaBaHUsI, CTUTA J1a Ca U3PUYHO CHITIACHU C TOBA.

TIPMUIATAHE HA CTAHJIAPTA HA CPdC 3A OBIIUS KAITAIUTET 3A IIOEMAHE HA 3AI'YBU
(PKH, IBITB, EMII)

Ha 9 noemBpu 2015 r. COC ny06inuKyBa npeBapUTEIIHO CIIOpa3yMEHHUE 3a OO KanaluTeT
3a moemane Ha 3aryou (OKII3) (orTyk Hararwk ,,CtangaptsT 3a OKII3%), koiito I'-20 npuexa
ceMHIIa O-KbCHO Ha cpelaTta cu Ha Bbpxa B Typumsa™. Crangaprst 3a OKII3 n3ucksa ot

B FSB, Principles on Loss-absorbing and Recapitalisation Capacity of Globally Systemically Important

Banks (G-SIBs) in Resolution, Total Loss-absorbing Capacity (TLAC) Term sheet [[Tpuamunu na COC
3a KanamuTeTa 3a IOKPHMBAaHE Ha 3aryOd U 3a PeKalMTalIU3alus Ha II00AJHO CHCTEMHO 3HAYMMMTE
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riobanuute cucteMHo 3HaunuMu 6anku (I'-C3B) (mapuuanu ['-C3U B npaBoto Ha Cbro3a) na
pasnojaraT ¢ J0CTaThbUHO IOJIsIM pa3Mep MacHBM 3a OKpUBaHE Ha 3aryOu (M KOUTO MOrar ja
ce M3MOJI3BAT MPH CIIOACIITHETO Ha 3ary0u) ¢ Orjie]l Ha TIaIKOTO U Obp30 MoeMaHe Ha 3aryon
U peKanuTanu3anys Npu npectpykrypupane. Bzanmoneiicteuero Ha Crannapra 3a OKII3 ¢
JIEMCTBAIIOTO 3aKOHOMATENICTBO Ha CBhI03a, KOETO IMpecie/Ba ChIIUTE HOPMATHBHU LIEJH, €
OINMCAHO MO-MIOAPOOHO B OOSICHUTENHHUS MEMOPAHAYM, MPUIpPY>KaBalll MPEIOKEHUsATa 3a
n3Mmenenue Ha [IBIIb u PEMIIL.

Cwenacysanocm c /{BIIb

CrangaptsT 32 OKII3 ce npunara B Cbro3a upe3 uzmenenust Ha PKI, kouto ce ocHoBaBaT Ha
chlecTByBalara ypenoda, sbeneHa ¢ JIBIIb. C uen ga ce uHTerpupar aBeTe ypeaou, KOuTo
npecieaBaT €IHU U ChIIM Ieau, TpsAOBa ga ObJAaT BBBEJCHU HOBU OIPENEICHHS] KaTo
Hampumep L IOJUIeKAIM  HAa  OPEeCTpyKTypupaHe  cyOekTu®,  ,[ojuiexama  Ha
npectpykrypupane rpyna“ u T.H. (wieH 4 or PKU) u nga ce mpenBuau chTpyIHUYECTBO
MEX]ly KOMIIETEHTHUTE OPraHu U OpraHuTe 3a npectpykrypupane (uiex 2 ot PKU).

Bb3 ocHoBa Ha nipernena, npeasuieH B wieH 518 ot PKU, u B chOTBETCTBHE C U3MCKBAHUATA
Ha uneH 59 or [IBIIb ce u3MeHAT KpuTepuuTe 3a MHCTPYMEHTUTE HA JOIBIHUTEIHUS
kanutai ot mbpBuU pea (wieH 52 ot PKU) u Ha kanurana ot Bropu pex (uieH 63 or PKN), 3a
Jla ce M3MCKa NPU HACTBIIBAHETO Ha HEIJIATEeXOCHOCOOHOCT TE3W MHCTPYMEHTH Ja OblaaT
00€3IIeHeHN WM TIpeoOpa3yBaHd B MHCTPYMEHTH Ha 0a30BHs COOCTBEH KalWTall OT IIbPBU
pen. Taka, 6e3 Aa ce MPOMEHs CTaTyThT Ha KalUTAJIOBUTE WHCTPYMEHTH, EMUTHUPAHU OT
uHctutyuun ot EC, ce rapaHTupa, 4ye camMO HMHCTPYMEHTUTE, KOUTO Ca €MUTUPAHU OT
IOBIIEPHU MPEANPUATHS Ha MHCTUTyLuU oT EC, Hamupamu ce B TpEeTH ABP)KAaBH, U KOUTO
YAOBJIETBOPSIBAT TOBA AOIBIHUTEIHO YCJIOBHE, MOIaT Ja CE€ MPUEMAT OT NPENIPHUATUATA
Maiiku oT EC Ha Te3u QbluepHU NMPEANPUATHS 32 MHCTPYMEHTHU Ha JOIBIHUTEIHUS KaluTall
OT IIBPBU PEJI WM Ha KaluTana OT BTOPU pei, KoraTto Te3u mnpeanpustus maiiku or EC
W3UYUCIISIBAT KOHCOJIMIUPAHNUTE KAlTUTAJIOBU U3UCKBAHMS.

Kanumanoso usuckeane u usuckeane 3a npuemiaueu nacusu

CrangaptsT 3a OKII3 ce nmpunara B EC upe3 BbBEXJaHETO Ha KalUTaJOBO M3UCKBAHE U
M3MCKBAHE 3a MPUEMJIMBU MAacHBH, CHCTOSIIO CE OT OTHOIIEHHWE, OCHOBAHO Ha PHUCKa, U OT
OTHOIIIEHWEe, HEOCHOBAaHO Ha pucka (HoB wieH 92a ot PKUN). Te3n u3nuckBaHus ce mpuiarat
camo 3a ['-C3U, xouto MoraT ma OBAAT rpyna OT MHCTHTYIMHM WJIA OTICIHU MHCTHUTYIHH
(amen 131, maparpad 1 or IKW). Unen 6 or PKU ce usmens, 3a ga ce 3aawmmkar [-C3U,
KOUTO ca IMOAJIeKAIIN Ha TPECTPYKTypUpaHe CyOeKTH, ja cria3BaT Ha WHAMBHyaJHAa OCHOBA
KaluTajJoBOTO M3MCKBAHE M M3MCKBAHETO 3a MPHEMIIMBU MacuBH, a uiieH 11 ce usmens, 3a na
ce 3aIb/DKAT TOJISKANIUTE Ha MPEeCTPyKTypHpaHe CyOeKTH, KOHTO ca 4YacT OT Ipyma,
onpezaenena 3a [-C3U, na cma3BaT Ha KOHCOJNMIMpPaHa OCHOBA KAalHUTaJIOBOTO M3WCKBAHE U
M3HMCKBAHETO 32 IPUEMJIMBU NTACUBH.

B Crangapra 3a OKII3 ce chabpxka u m3uckBane 3a BbrpemnieH OKII3 (T.e. m3uckBaHe 3a
MPEABAPUTEIIHO TO3UIIMOHUPAHE Ha pPaBHUIIE OBLIEPHO MPEANPUATHE B pPAMKHUTE Ha
MoJAJIeXKalla Ha MPECTPYKTypUpaHe Tpyla Ha KamaluTeTa 3a MOKpUBaHE Ha 3aryow u 3a
pekanuTanu3ainus), Koero € TpaHcnoHupaHo B EC upe3 BBBEXKIAHETO HA KalmUTaIOBO

6anku (I'-C3b) npu npectpykrypupane, CriopazyMeHue 3a OOIMIMs KamaryuTeT 3a MoeMaHe Ha 3aryoun
(OKII3)],9.11.2015 .
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M3HMCKBaHE U M3UCKBaHE 3a npueminBH nacusu (HoB wieH 926 ot PKU) 3a I'-C3U u3bH EC
(8 /JBIIb Beue e mpeaBumeHa momoOHa pasmopenda 3a [-C3U). Te3u wusnuckBaHUS
npeactaBiasiBar 90 % ot wmsuckBanusTa 3a [-C3M B choTBeTCTBHE C HOBHUS uJjieH 92a.
KamuranoBoTo u3uckBaHe W u3HMcKBaHeTo 3a mpuemnuBu macuBu 3a [-C3U u3epH EC ce
mpuiiarat 3a 3HauumMmuTe abiiepHu npeanpusatus Ha [-C3U m3epH EC Ha wHAMBUIyaHA
OCHOBa — aKO T€ HE ca HUTO MOJJIEKAIU HA MPECTPYKTYpHUpaHe CyOeKTH, HUTO UHCTUTYIIUU
Mmaiiku oT EC, 1 Ha KoHconmMaupaHa OCHOBa — ako Te ca mpeanpustus Maiiku ot EC, HO He
ca MoJyIeXkallll Ha MPECTPYKTypHUpaHe CyOeKTH.

Ilpuemnusu nacusu

B PKW, cnen rnaBute OTHOCHO COOCTBEHMTE CpEACTBAa, € JoOaBeHa HOBa IaBa 5a (HOBU
YIEHOBE OT 72a 10 7211) OTHOCHO NpUEMJIMBUTE MacuBU. B HOBuA uneH 72a ce u3bposiBar
[IACUBUTE, KOUTO CE€ M3KIIIOUBAT OT EJIEMEHTUTE C OIJIE]l Ha KAaIUTAJIOBOTO W3UCKBAHE U
M3MCKBAHETO 3a NIPUEMJIMBU MacuBu. B wieH 726 ce chabpKaT KPUTEPUUTE 3a TOIMYCTUMOCT
3a UHCTPYMEHTHUTE Ha IPUEMJIMBHUTE MTACHBH, KaTo B naparpad 2 ca MocoO4eHUu KpUTEPUUTE 32
JIOTyCTUMOCT Ha NOJYMHEHUTE MaCUBH, a B naparpagu 3 u 4 — KpUTEpPUUTE 3a JIOIyCTUMOCT
Ha [TACUBUTE, YUWTO PAHT € PaBEH Ha TO3M Ha U3KJIIOUEHUTE NacuBu. B wieH 72B ce nmocousa,
Y€ MHCTPYMCHTHUTC MOrart aa C€ mnpuemar 3a INpuEMIIMBU ITAaCUBU CaMO aKO OCTAaTBYHUAT UM
CPOK /10 Najieka € Hall-MalIko elHa roguHa. B croTBeTcTBHE ChC criopazymenuero 3a OKII3,
KPpUTCPUUTC 3a AONYCTHUMOCT M3KIKOYBAT ITaCUBUTC, CMHUTHPAHU OT [JPYKCCTBA CbC
CrellMaHa MHBECTULIOHHA LIEJI.

B pasnmen 2 or HoBata rnaBa Sa (uineHoBe OT 727 5o 72il) ce BBBEXIAT IMpaBuUiia 3a
MpHUCIalaHe C OTJie/l OmpeessiHe Ha HEeTHaTa CTOMHOCT Ha NacHBHUTE, KOSTO MOXE Jla ce
B3€ME IIPEIBUJI C OIJIE/ HA KalUTAJIOBOTO M3MCKBAHE U M3MCKBAHETO 3a MPUEMIIMBH [1ACUBH.
WNuctutynuuTe ca 3aabDKEHH Jla MPUCHAAAT MO3UIMUTE CH B COOCTBEHM MHCTPYMEHTH Ha
MpUEeMIIMBHUTE TIacuBU (WieH 72¢) u B npueMianBH nacuBu Ha npyru [-C3U (unenose 723 u
72u). B unen 7271, naparpad 3 € npeaBuaeHO MPOMOPIIMOHAIHO MMPUCIIaIaHe 3a TIO3UIUUTE B
MaCUBH, YUHTO PAHT € PaBEH Ha TO3U Ha U3KJIIOYEHUTE TACUBU U KOMTO MOTaT CaMoO JOHSKb/IE
Ja ce mphemar 3a MpHeMJIMBU nacuBu. [lpucnagaHusTa ce M3BBPIIBAT OT MPHUEMIIUBUTE
MACHBH U OT COOCTBEHHTE CPEJCTBA — CIOPE] ChOTBETHHS MOIXO0]] Ha MpHCIaaane (dieH 66,
oyksa 1) ot PKU). B wien 72# e npeBUAICHO U3KIIIOYCHHE OT MPUCTIAJAHETO 33 CIIEMEHTHUTE
Ha THProBckus mopTdeiin. B paznen 3 or HoBara riaBa S5a ce onpenens KakBo ce pa3doupa 1moj
,,[IPUEMJTBY TTaCUBH"* (WIeH 72K) U ,,cOOCTBEHH CPEJICTBA U IPUEMIIMBHU TTaCUBH * (WiIeH 72).

Komucusita me noucka or EBO craHoBuille 32 anTepHAaTUBHU BapUaHTU 332 TPETHPAHE Ha
unctpymentute OKII3, emutupann ot I'-C3U, kakTo M 3a BB3JAEHCTBUETO HA TaKHUBa
BapuaHTu. EnuH oT BapuanTute, 3a kouto Komucusra e moucka CTaHOBHIIE, Ie Objae
npuiarane Ha Hackopo myoaukyBanust or BKBH nonxon 3a Tpetupane Ha mozunmuute OKII3.
B®3 ocHoBa Ha ctaHoBuIeTo KoMucusTa 1€ MpereHr nand € HeoOXOIUMO J1a ce M3MEHH
(hopMyIHpPaHOTO B HACTOSIIOTO MPEIIOKEHUE PEIICHHUE.

Hszmenenus na 06u;ume UBUCKBAHUS 30 COOCMBEHU cpe()cmea u npuemiueu nacueu

I'maBa 6 ot wacr II, s I or PKU (unenoBe 73—80) ce u3MeHs, 3a Ja ce 0Tpa3u BbBEXKIAHETO
Ha KaTeropusra ,,ipueMiauBu macuBu’. OOXBaThHT Ha ujeHOBE 77 M 78 € paslIupeH, 3a jaa
BKJIFOYM WM TIPEBAPUTEITHOTO pa3pellieHrue OT HAJI30pHUS OpraH 3a MPEICPOYHO OOpaTHO
M3KyNyBaHE HAa KAaMHUTAJIOBU MHCTPYMEHTHU W mnpueMiauBu nacuBu. C ujeH 78 ce BbBEKIa
BB3MOXKHOCTTa Ja c€ Jafe OOIIO MpeIBApUTEIIHO pa3pelieHHe Ha HHCTUTYIUHUTE [1a
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M3BBPIIBAT MPEACPOYHO OOpATHO M3KYIyBaHE, CTUTa Ja CHa3BaT KPUTEPUHUTE, C KOHTO Ce
rapaHTHpa CIa3BaHETO Ha YCJOBHATA 3a M3/1aBaHE HAa TaKOBA pa3pellieHHe OT HAJA30pPHMS
oprad. Ilo cunara Ha unen 80 EBO HabOmionaBa eMHTHpaHETO Ha COOCTBEHHM CpENCTBA U
npuemiuBy nacuBu. C 1en KpUTEPUUTE 3a NMPUEMIIMBOCT Ha COOCTBEHHUTE CpE/CTBA Jla ce
ChOOpa3sAT C KPUTEPUUTE 3a NPUEMIIUBUTE IACHBU, WHCTPYMEHTHTE HA JONBIHHTEITHHUS
KamuTal OT IBbPBU pel M Ha KamuTajla OT BTOPH pel, €MHUTUPAHU OT JAPYKECTBa CbhC
CIeIajiHa MHBECTUIOHHA IIeJ, Ie Ce NMpUeMaT KaTo COOCTBeHM cpeiacTtBa camo 10 31
nexemspu 2021 r.

KANUTAJIOBU UHBECTUIIUA BHB ®OHJAOBE (PKH)

IIpe3 nexemBpu 2013 r. BKBH ny0nukyBa HOB cTaHAApT 3a TPETHPAHETO HA KAIUTAJIOBUTE
nHBeCTUIIMH BBB (oHaoBe. C HOBHUS CTaHJAApT CE€ LIEJU Jla CE€ IMOSCHU ChLIECTBYBAIIOTO
TPETUpPAHE U Jja CE€ MOCTUTHE IO-CHITACYBAHO B MEKIYHAPOJEH IUIaH U IO-4yBCTBUTEIHO
KbM PHUCKa TPETHPAaHE Ha T€3U €KCIIO3ULIUU (T.€. TPETUpaHe, KOETO 0Tpa3siBa KaKTo pUcKa Mpu
0a30BUTE MHBECTUIIMU Ha (OHJA, TaKa U HEroBHs JUBBbPUIXK). C Oorjen Ha NpUIaraHeTo Ha
HOBUS cTaHIapT B paBoTo Ha Crro3a, B PKU 6s1xa BHECEHU HIKOW U3MEHEHUSI.

Unen 128 ce u3MeHsl, Taka 4e OINpPENeJICHHETO Ha MO3HIIMUTE, CBBP3aHU C OCOOEHO BHCOK
PHCK, 1a He 00XBaIla €KCIIO3UIIMUTE B JISUIOBU eauHuIy nin akuuu B [TKU.

Unen 132 ce u3MmeHs, 3a Aa OTpa3d HOBUTE OOIIM MPUHLUUIN M M3UCKBAHUS, CBBP3aHH C
M3UYUCIISIBAHETO HAa KAINUTAJIOBUTE WM3MCKBAaHUS 33 €KCIIO3ULUUTE B JAJOBH €IMHULMU WIU
akuuu B I1IKU, 3a uHCTUTYLMHUTE, KOUTO MpWilaraT CTaHIApPTU3UPAHUS MOJIXOA 3a KPEIUTEH
pHCK.

JloGaBst ce HOB wieH 132a ¢ men moApoOHO TpeACTaBsSHE Ha HM3YMUCICHUATA MPH JBa OT
noaxoaute mo wieH 132 — moaxo/a Ha moApoOeH Mperiel U MaHIaTHUS TIOXO/.

Unen 152 ce HU3MCHA, 3a Ia OTpa3d U3BMCHCHUTC U3MCKBAHHA U IIOAXOOH 34 U3UYUCIIIBAHC Ha
KanuTajJdOBUTC HM3UCKBAaHUA 3a CKCIIO3UMIUUTC B [OAJIOBH CIWMHHUIHN HIJIM aKIMHU B HKI/I, 3a
HHCTUTYOHUHUTC, KOUTO IIpUjIarat BLTpeHIHOpeﬁTHHFOBHH noAxXoJd 3a KPCAUTCH PUCK.

CTAHIAPTU3HUPAH MOJAXO/I 3A KPEJUTEH PUCK OT KOHTPATEHTA (CIIKPK) (PKHN)

C men mpeoposisiBaHE Ha HEIOCTATHIUTE HA CHIIECTBYBAIIUTE CTAHAAPTU3UPAHU METOJH,
npe3 mapt 2014r. BKBH mnyOmukyBa craHmapT 3a HOB CTaHAApTHU3UpPaH METOH 3a
M3UYUCIIsIBAHE Ha CTOMHOCTTA HAa €KCIIO3UIIMUTE B JEpUBATH, T.HAP. CTAHIAPTU3UPAH MOAXO]
3a kpeauteH puck ot koHTtpareHTa (CIIKPK). C ornen Ha BbBEXIaHETO HA HOBUSI METOJ B
npaBoTo Ha ChI03a ¥ OCUTYPSBAHETO HA MPOMOPIMOHATHOCT Ha HOBUTE TpaBuia, B PKU Gsxa
BHECEHU HIKOW U3MEHEHMS.

C uen na ObIaT OTpa3eHW HOBUTE BBHBEJCHH METOIU, B wWieH 273 0sixa U3MEHEHH HSIKOU
oTIpeNieNieHus] W T00aBEHH HIKOM HOBU OTNpejeieHus. MeToabT Ha MaszapHara OIleHKa Oe
3ameHeH oT CIIKPK (unenoBe 274—280¢). bsxa mpemaxHath pa3nopeadUTe OTHOCHO
CTaHJApTHU3UpaHus MeTonA. bsxa BeBeaeHM HOBU pasmopendou 3a ompocteH CIIKPK
(umen 281). bsxa w3MeHeHHM ACHCTBAIIUTE pasmopeadu 3a METOoJa Ha IIbpBOHAauYajHaTa
exkcrio3uius (uneH 282). bsixa uM3MeHEeHUW KpUTEpPUUTE 3a JOMYyCTUMOCT 3a M3IOJI3BaHE Ha
METOJa Ha IbpBOHAYaJHATA EKCIO3UIUS WU BBBEACHU KPUTEPUHM 3a JIONMyCTUMOCT 3a
m3non3Bane Ha onpocteHus CIIKPK (unenose 273a u 2730). bsixa usmenenu uneHone 298 u
299, 3a na ce orpasu BbBexkaAaneTo Ha CIIKPK.

Exkcnosunun KbM LK (PKHM M PEIJIAMEHTA 3A EBPOINEHMCKATA IIABAPHA
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HUH®PACTPYKTYPA)

IIpe3 ampun 2014 r. BKBH mnyOnukyBa oOKOHYaTeneH CTaHIApPT 3a TPETHPAHETO Ha
excriozunuuTe KbM HeHTpasHu KoHTpareHTH (LK), C oxonuarennus crangapt ce
IIPEOI0JIABAT HEAOCTATHIUTE Ha MyOJUKYBaHUS NpEau JIB€ TOJUHM BpeMeHeH ctanmgapt. C
el Jja ce BbBe/Ie OKOHYATENHUAT cTanaapT B npaBoto Ha Cwio3a, B PKU u Pernament (EC)
Ne 648/2012 (Pernament 3a eBporeiickara na3apHa MHQPACTpyKTypa) Osixa BHECEHH HIKOU
WU3MEHEHUS.

Hsmenenusa na unenose 300—310 u 497 om PKU

B unen 300 Osixa go0aBeHM HSKOJKO HOBU ONpPENEICHHMsS Ha TEPMUHUTE, HM3IOJI3BaHU B
W3MEHEHHUTE pa3noper0r OTHOCHO KallMTaJOBUTE M3MCKBaHMA 3a ekcro3unuute kbM LK.
Unen 301 Oemie m3MeHEH, 3a /1a ce BbBeAe CNEUU(PUUHO TpEeTHUpaHE Ha EKCIO3UIMHUTE Ha
nHctutyuuute kpM LK B pesynraT Ha mapuyHM CHENIKH, Aa C€ JOYTOYHU TPETUPAHETO HA
II'bPBOHAYAIIHUS MAp’KWH U J1a ce OoTpa3u (DaKkThT, 4€ 3a U3UMUCISIBAHETO HA KaIllUTaJIOBUTE
n3uckBaHus 3a excrno3unuute kbM kBanuduupan LK (KLK) ce npunara camo enquH MeTo.
Unen 304 Oemie mM3MeHEH, 3a /Ja C€ OTpa3W MpPOMSHATA HAa METOJIUTE 3a W3UMCISBAHE Ha
CTOMHOCTTAa Ha E€KCIO3ULMUTE B JIEPUBATH U Jla CE€ M3ACHU TPETHPAHETO HA CAEIKHUTE 3a
¢unancupane ¢ neHHu kamxa (COLK) u Ha oOe3neueHussTa, KOUTO KIUEHTUTE MPEIOCTABIT
Ha CBOMTE KJIMPUHTOBHU wieHoBe. YseH 305 Gelre n3MeHeH, 3a Aa ce MOsICHU TPETUPAHETO Ha
COIIK u ma ce Kopurupat KpUTEpUUTE 3a AOMyCTUMOCT 3a IpedepeHInaliHO TpeTUpaHe Ha
eKCIO3MLMUTE Ha KJIMeHTU. B uien 306 O6e mosCHEHO TpeTHpaHEeTO Ha rapaHUUHUTE, KOUTO
KJIMPUHTOBUTE YJIEHOBE IIPEJIOCTAaBAT HA CBOUTE KJIMEHTH, KakTo U Tpetupanero Ha COLIK. B
yieH 308 Oe BbBEIEH HOB METOJA 3a H3YUCIABAHE HA KallUTAJOBUTE H3UCKBAaHUS 3a
npeaBapuTesHuTe BHOCKM B rapanuuonHus ¢oun wa KUK. B unen 309 G6e u3meneHa
¢dopMmynara 3a U3YMCISABAHE HA KaNMTAJIOBUTE M3MCKBaHHUA 3a EKCHO3MLMUTE KbM
HekBamuduuupan LK. B unen 310 antepHaTUBHUAT METOJT 32 U3YUCIISIBaHE HAa KAIIMTAIOBUTE
W3MCKBaHUA 3a ekcrosunuure kbM LIK Oe mpemaxHaT M 3aMeHEH ¢ HOBO TpETHUpAaHE Ha
BHOCKMTE C TrapaHuuss B TapaHiuoHeH ¢oHa. Haxpas, 0sixa H3MEHEHH NPEXOJHUTE
pasnopeaou B uneH 497.

H3menenua na unenoge 50a—502 u 89 om Peecnamenma 3a esponelickama nazapHa
ungpacmpyxmypa

YUnenoe 50a—50r Osixa M3MeEHEHHM, 3a Ja CE€ BKIIOYM HOB METOJ 3a H3YHCIABaHE Ha
XUMOTEeTHYHUs KaruTtan Ha [IK, KoWTo e HeoOXOAWMM Ha WHCTUTYIMHMTE, 3a J1a W3YHCIIAT
KalMTaJOBUTE CH W3WCKBAHMS 32 BHOCKHTE B rapanimonaus (Goun ra to3u LK. Unen 89,
naparpad 5a Oe U3MeHEeH ¢ Orjie/l aKTyallu3upaHe Ha MPEXOJIHUTE pas3rnope0M BbB BPhb3Ka C
TOBA M3YHCJICHHE.

THPrOBCKM NOPT®EJ / TABAPEH PUCK (PKH)

[Ipe3 ssmyapu 2016 r. BKBH npukitoun paborara cu 1Mo OCHOBHUS Mperyie]l Ha ThPTrOBCKUS
noprdein u myOauKyBa HOB CTaHAApT 3a TPETHpaHe Ha mazapHus puck. Cbc craHgapra ce
MIPE0JI0JIABAaT KOHLENTYAJTHUTE HEJTOCTAaThLM Ha ChUIECTBYBalllaTa ypea0a Ha Ma3apHus pUck,
B T.4. HEJJOCTATHUHOTO OTYHTAHE Ha MBJIHUSA CHEKTHP OT PUCKOBE, Ha KOUTO Ca U3JIOKEHU
WHCTUTYIIMUTE, W HECUTYPHOCTTA 10 OTHOIIEHWE Ha pasrpaHUYUTEIIHUTE Oeje3u Ha
THPrOBCKUSI M OaHKOBUS MOPTQEilsl, KOSITO Ch3/AaBa yCIOBUS 3a peryjatopeH apoutpaxk. B
HOBUS CTaHAAPT CE€ ChABPIKAT NMPepabOTEeHU MPaBUIIA 32 U3IOJI3BAHETO HA BHTPEIIHU MOJIEIN
3a M3YMCISBAaHE Ha COOCTBEHUTE CPEACTBA C OIJIe[ Ha TMa3apHHUsS PHUCK, KAKTO U HOB
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CTaHIApPTU3UPAH IMOAXO0J, C KOMTO ce 3aMeHs AeiictBamusaT. C orjen Ha BBBEXKAAHETO Ha
HOBUS CTaHAapT B npaBoTO Ha Cbpl03a U OCUTYpPSABAHETO HAa MPOMOPIUOHAIHOCT Ha
npaBuiiata, B PKU Osixa BHECEHM HIKOM M3MEHEHUSI.

B 051 I - Obwu uzuckearnus, oyenka u 00Kia08ane

B unen 94 ce mocoyBaT U3MEHEHUTE YCIOBUS, IPU KOUTO JaJieHa MHCTUTYLHUS MOXE Jia ce
[I0JI13Ba OT JIEpPOralusATa 3a HHCTUTYLIMU C MAIbK ThPrOBCKU MOPT(EiI, MO cujaTa Ha KOSATO
KaluTajJOBUTE M3UCKBAaHUSA C OIIE] HAa KPEOUTHUS PHUCK MpPH MO3UIHUHUTE B OaHKOBUS
nopTdeis Morat aa 3aMeHST KalWTaJIOBUTE W3MCKBAHUS C OIJie]l Ha Mas3apHus puck. B
wieHoBe 102 u 103 ce mnosicHsABaT OOMIMTE WM3UCKBAHUSA 32 MO3ULHUHUTE B THPrOBCKUS
noptdeitn. B unenose 104 u 104a ce moscHsABAT KpUTEpUUTE 3a BKIIOYBAHE Ha JaJieHa
MO3UIUS B THPrOBCKUS NOPT(ET U yCIOBUATA 3a MPEKBATU(UIIMPAHE HA Ja/IeHa TO3ULUS OT
THProBCKUsL NOPTQeia B mo3uuus oT OaHkoBus moptdeiin u obparHo. B unen 10406 ce
neduHUpa HOBUST TEPMHH ,,THPTrOBCKO 3BeHO. B uien 105 ce ompenensT 3aabKUTETHATE
[IpaBUJIa C OIJIE]] HA KOHCEPBATUBHO OCTOWHOCTSIBAaHE HA MO3ULIMUTE B ThPIOBCKUS MOPTQEI.
B unen 106 ce onucBa npu3HaBaHETO U TPETUPAHETO HA MO3UIUUTE B THPrOBCKUS HOPTQEIt,
KOHUTO CE CUMUTAT 3a BBTPEIIHO XEKUPAHE HA TIO3ULUHU B OAaHKOBUTE MOPTHENIH.

B oan 1V, enasa 1 — Obwu pasnopeoou

B unen 325 ce onmcBar pa3iuyHUTE MOAXOAH, KOUTO MHCTUTYIIMUTE MOTaT Ja U3MOJ3BaT 3a
HU3YUCIIIBAHC HA KAIIUTAJIOBUTC U3UCKBAHUA C OIJICA HA Ma3apHUs PUCK, KAKTO U YCJIOBUATA 34
W3IIOJI3BaHE HA TE3HW TOJXOJM M Kak M3IOJI3BAHETO UM MOXe Ja Obae kKoMOuHHMpaHo. B
yieHd 325a ce omnpenessaT Mo-noJpoOHO KPUTEPUHUTE 3a JOMYCTHUMOCT 3a H3IMOJI3BaHE Ha
OTNIPOCTEHUSI CTAaHAAPTH3UPAH MOJXOM OT HHCTUTYLIMUTE ChC CPElIeH ThPTOBCKHU mopTdeiin. B
yiieH 3256 ce ompenenaT ycIOBHATA, NpPU KOWTO, 3a IEeNUTe Ha U3YHUCIsIBAaHE Ha
KOHCOJIMJTUPAHUTE KAIUTAIOBH M3UCKBAHHS C OTJIC]l HA Ta3apHUS PUCK, EKCIO3UIIMUTE KbM
Ma3apeH PUCK MoTraT Aa ObJaT HETUPAHU MEXY MPaBHUTE CYOEKTH OT €/lHa M ChIla rpymna. B
qiieH 3258 ce omnpeAensaT yCIOBHSTA, IIPH KOUTO MO3UIIMUTE, OTKPUTH OT HHCTUTYIHS C TIEI
XeJDKHpaHe Ha HeOIaronpusaTHUs epeKkT OT MpOMEeHUTe B OOMEHHUTE KYpPCOBE BbPXY HEHHUTE
KaIMTaJIOBH OTHOIIICHUS, MOTaT J1a ObJaT OCBOOOJCHU OT U3MCKBAaHUSATA C OTJIE]] Ha Ma3apHUs
pHCK.

I'nasa 1a — Cmanoapmu3supan nooxoo

B pasznen 1 (unen 325r) ce onucBar pa3IuyHUTE KOMIIOHEHTH Ha CTaHJIAPTU3UPAHUS MTOAXO.
B pazgen 2 (unenoBe 3251—3251) € onmMcaHO JAEHCTBUETO HA IBPBHUS KOMIIOHEHT — METO/IA,
OCHOBaH Ha 4YyBCTBUTEIHOCTTa KbM pHUCK. B Hero ce ompenenstT oOmuTe NPUHLMIN 3a
W3UYUCIISIBAHETO M arperupaHeTo Ha JeNTa pUCKa, Bera pucka M pHcka OT KpuBHHaTa. B
nonpasnen 1 ot paszgen 3 (wieHoBe 325M—325¢) ca mocoyeHH pUCKOBHTE (HAKTOPH, KOUTO
TpsiOBa Ja ObJaT B3eTH MPEABHJ, 32 J1a CE W3YMCIM YYBCTBUTEIHOCTTA HA TMO3HUIIMUTE B
THPrOBCKUS NMOPT(ENHT KbM pa3IMUHUTE Ki1acoBe puck. B monpasaen 2 ot pasaen 3 (uieHOBE
32517—325¢) e 00sCHEHO KaK ce€ M3YUCIISIBA Ta3d YYBCTBUTEITHOCT KbM OTACITHUTE KJIACOBE
puck. B pasznmen4 (unen 325x) ce omucBa (YHKIMOHHPAHETO HA BTOPHS KOMIIOHEHT Ha
CTaHIapTH3UpPaHUA TMOAXO0A — JoOaBKaTa 3a ocTaThbueH puCK. B pasmen 5 ce omucsa
(YHKIIMOHMPAHETO Ha TPETHS KOMIIOHEHT Ha CTaHIAAPTH3UPAHUS MOIX0J — KalUTalOBOTO
W3HMCKBaHE 32 PUCKa OT Heu3MbiHeHHe. B unen 32511 ce chabpKaT OCHOBHUTE OMPEICICHHUS.
B mnompazmen 1 (unenoBe 3259u—325m1) ce omMcBa Kak €€ H3YMUCIABA PUCKBT OT
HEU3MBIHEHUE TPH HECEKIOPUTH3MpAIIM TMO3UIMHU, a B mojapasiaenu 2 (wieHoBe 325aa u
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325a0) u 3 (uneHoBe 325aB—325a/) ce OnucBa CHIIOTO U3UHMCIEHUE IPU CEKIOpUTHU3alK. B
pasnen 6 (uwieHoBe 325ae—325am) ce MOCOYBAT PUCKOBHUTE TEIVIa U KOpENAIMUTE, KOUTO
TpsOBa J1a c€ W3IMON3BaT 32 BCEKH pPHCKOB KiIac B KOMOHMHAIMS ChC CHOTBETHATA
qyBCTBUTEIHOCT, 32 Ja C€ OMPEAEAT KalUTaOBUTE U3UCKBAHUS C OIJIE] Ha Ma3apHHs PUCK
ChIJIACHO CTAaHJApPTU3MpaHus Noaxoi. Excrno3unuuTe KbM JBITOBU HHCTPYMEHTH Ha
aepkaBu o7 EC ca BKIIOYEHHM B II'bpBaTa PHUCKOBA IpyIma, KOATO MOJIy4aBa Hal-HUCKOTO
puckoBo Teruio (uieHose 325au u 325an). ToBa TpeTHpaHe € B CbOTBETCTBUE C HE3ABUCEIIOTO
OT pEHTUHIAa TPETUPAHE, KOETO IIOHACTOSIIEM € IIPEIBHUIEHO 3a BHUJIOBETE EKCIIO3ULIHUHU,
BKJIIOUEHH B OaHKOBUS mMOpTQeiln. bsxa HamaneHu pHUCKOBUTE Terjia 3a IOKPUTUTE
obnuranuu, eMuTupanu ot uHCTUTYIMH Ha EC (unenoBe 325am u 325am). ToBa Tpetupane
e NMpeA0TBpaTH MOTEHIUATHOTO 3HAUYNUTEIHO YBEJIMYEHUE HA KAalUTAJIOBUTE U3UCKBAaHUS 3a
€KCIO3ULUUTE KbM MOKPUTU OOJIMranuy, eMUTHpaHu oT uHcTuTyuuu Ha EC, xaTo mo to3u
Ha4yMH L€ ce MOJIAbpKaT MO-HUCKHU Pa3xoJu 3a (UHAHCHpaHE HAa UIOTEYHUTE KPEAUTH 3a
KWJIUIIHU 1 HSKWIUIHU UMOTH.

Inasa 16 — I[1o0x00 Ha ebmpewtnume mooenu

B pazgen 1 (unenose 3256a u 32560) ce onpeaemnsT yCcloBUATA, IPU KOUTO HA MHCTUTYLIUUTE
€ paspelieHo Ja H3MOJ3BaT BBTPEIIHH MOJCIHM, KaKTO M HAYMHBT HAa W3YHCIIABAaHE Ha
KaluTaJOBUTE W3WCKBAHMs C OIJIe]l Ha Ma3apHUS PUCK OT THPTrOBCKUTE 3BEHA, KOUTO C€
MoJI3BaT OT TakoBa pazpemieHue. B pasmen 2 (wieHoBe 3250B—3250i1) ce ommcBa Kak
OYAKBAHMST HEJIOCTHUI M XOPU3OHTUTE HA JMKBUIHOCT TpsAOBa Ja ObIAT M3MOJI3BAHU IPHU
W3UYUCISIBAHETO HA KAIMUTAIOBUTE W3UCKBAHUS C OTJIE] Ha Ma3apHUs PUCK; U3UCKBAHUATA, HA
KOUTO TpsiOBa J1a OTroBapAT BBTPELIHUTE MOJEIU [0 OTHOLIEHHE Ha OEK-TEeCTOBETE;
OTHACSHETO Ha Tedvandara W 3ary0aTa; BBTPEIIHOTO BalWJAMpaHE; MO-OOIIHUTE KaueCTBEHU
W3HMCKBAHUS U M3MCKBAHUS 32 U3MEPBaHE Ha PUCKA, a ChUIO TaKa U CTOWHOCTTA Ha pUCKa MPU
CTpec cleHapui, KOSTO TpsAOBa Aa ObJ€ W3UMCIIEHA 3a HENOJUIeKALIUTE Ha MOJEIMpaHe
puckoBu (axtopu. Kakrto mpu cTaHmapTH3UpaHUs MOAXOMA, MPU MOAXOAa HA BBTPEIIHHUTE
Moienu Oe BBBEICHO OJaronpusTHO TPETHPaAHE Ype3 MO-KbCH XOPHU30HTH HA JTUKBHIHOCT 32
excriozuuute kbM JILIK ot EC u 3a mokputute 00IUraniuy, eMUTUPAaHH OT MHCTUTYIIMH Ha
EC (unen 3256x). B pasnen 3 (wienoBe 3250M—3250p) ce omucBa Kak ThPrOBCKUTE 3BEHA,
MpU KOUTO € HallMIe PUCK OT HEU3MBIHEHHE, U3UUCISABAT JOMBIHUTETHOTO M3HUCKBaHE C
OTJIe]] Ha pUCKa OT HEM3ITBJIHEHUE, KaTO U3MOI3BaT BHTPEIIEH MOJIEIL.

I'nasu 2, 3 u 4 — Onpocmen cmanoapmu3upan nooxoo

B rnaBu 2, 3 1 4 — chOTBETHO KalWTaJIOBHU U3UCKBAHUS C OTJIE] HA O3ULIMOHHUS, BayTHUS
U CTOKOBHUSI PUCK — € OTpa3eH ONPOCTEHMAT CTaHJIAPTU3UPAH IMOJIXOJ Ha MpepasriiefaHarta
paMKa Ha masapHUS pUCK. Te3um pasmopenOu Bedye ChHIIECTBYBAaT B TEKyIlaTa pamkKa Ha
Na3apHUsl PUCK M HE ce U3MEHAT. MHCTUTyIMUTE 1€ MOrar Ja U3IMO0J3BaT TO3M MOAXOJ 10
[naTa Ha mpwiaraHe Ha HacTosus persiaMeHT). Cien Ta3u JaTa caMO MHCTUTYLUUTE, KOUTO
YIIOBJIETBOPSIBAT KPUTEPUHMTE 3a JIOMYCTMMOCT, [OCOYEHHM B uieH 325a, me MoraT Ja
M3I0JI13BAT ONPOCTEHUS CTAaHIAPTU3UPAH MOIXO/.

I'nasa 5 — Onpocmer no0xo0 Ha 8bmMpeutHume mMooeu

B rmaBa 5 ce chabpxka OMPOCTEHUST MOAXOJ Ha BBTPEIIHUTE MOJEIU Ha Mpepasriie/aHara
pamMKka Ha mazapHus puck. Te3u pasmopenadu Beue CHIIECTBYBAT B TEKylllaTa pamMKa Ha
Ma3apHusi PUCK U HE c€ M3MEHAT. MHCTUTyIUUTE 1€ MOTaT Ja W3MOJI3BaT TO3U MOJXOJ J10
[maTa Ha mpunaraHe Ha Hactosmus pernamenTt]. Crmen Ta3u gaTa MHCTUTYIMUTE HsIMa Ja
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MOraT Jla HW3MOJ3BAaT OIMPOCTEHHS TMOAXO0J Ha BBTPEIIHUTE MOJEIH 3a H3YUCIISBAaHE Ha
KanuTajJoBUTE M3MCKBAHUS C OIJie] Ha mMa3apHus puck. HezaBucumo ot ToBa obaue riama 5
OCTaBa B CWJIa 32 U3YUCIISIBAHE HA KAMTAJIOBUTE U3UCKBAHUS C OTJIe/] HA PUCKA BBB BPB3Ka C
KKO cbriacHo ychBbpIIEHCTBAHUS MOAXO0A, KAKTO € TTOCOYEHO B wieH 383.

Jlecema yacm — IlpexooHnu paznopeobu, 0okiaosane, npepasenedcoane u UsMeHsHe

B unen 5010 ce omucBa Kak IOCTEIIEHHO III¢ OBbJAT BbBEICHHM KAIIUTAJIOBHUTE U3UCKBAHHS C
orjie]l Ha Ma3apHUs PUCK, U3UMCIEHU chbriacHO riaBu la u 10. B unen 519a ce onpenensr
peauna TEXHUYECKU €JIEMEHTH Ha MpepasriielaHaTa paMKa Ha Ma3apHUsl pUCK, KOUTO MOratr
Ja W3MJIeKIAT MpoOiieMaTuyHu, ciieq kato Owpaar npuwioxkenu. Ha EBO e BB3noxeHo na
nperiie/la Te3u TEXHUYECKH €JIEMEHTH HE MO-KbCHO OT 3 TOJAMHHM CJie]l BIUM3aHETO B CUJIA Ha
HACTOSIIIIUSL PETJIaMEHT; B CBeTJIMHATa Ha 3akimoueHusTa Ha EBO Komwucusita moxe na
OTIIPaBU MPEUIOKESHHS 32 U3MEHEHHE HA CbOTBETHUTE Pa3MopeiOn.

r'onemu Ekcno3suuu (PKH)

Hacrosimata kanutanoBa 6asa (,,ipueMJIMB KanmuTan ) oOXBaiia caMo Malika 4acT OT OOuIus
pasMep Ha TOJIEMHTE EKCIIO3HWIIMM HAa MHCTUTYIMHTE W CIEJOBATEIHO HE € JOCTAThYHO
HaJEXKIHA, 32 Ja ce M30erHe MakCUMallHaTa Bb3MOXKHA 3aryba Ha JaJieHa MHCTUTYLHUS B
pe3yaTaT Ha BHE3AMHO HEM3ITBJIHECHUE HA OTNIEJICH KOHTPAreHT WJIM I'pyIa OT KOHTPAreHTH,
3aCTpalllaBalllo OLEJISIBAHETO M KaTto JedcTBamlo npeanpustue. OCBEH TOBa HACTOSALIOTO
OTpaHMYCHUE Ha pa3Mepa Ha EKCHO3ULUUTE HE OTYUTAa IO-TOJIEMHUTE PHUCKOBE IMpHU
excno3uuute Ha [-C3M KbM JaneH KOHTPAareHT WM TPylou OT CBBbP3aHU KIUEHTH, B
4acTHOCT — IpH ekcnosuuuutre kbM Apyru [-C3M. ®dunaHcoBaTa Kpu3a IOKasa, 4e B
JNEHCTBUTEITHOCT ChINecTBeHU 3aryou Ha emHa [-C3U morar nma BB3OyAsST omaceHus 3a
miarexxocnocobnocrra Ha gapyru [-C3U, ¢ TOTEHIMANIHO CEPUO3HHM TMOCISAUIN 32
¢uHaHcoBata crabunHOCT. Hakpasi, Hacrosmiata pamMKka Ha TOJIEMUTE EKCIIO3UIUU Ce
OCHOBaBa Ha IMO-MaJKO TMPEHU3HM METOAM B CpaBHEHHE C HOBaTa METOJHKA
(cTanmapTu3upanus MoaAXoA 3a KpeauTeH puck ot kouTparenta — CIIKPK), paspaborena ot
BKBH 3a u3umcnsBaHe Ha €KCIO3UIMUTE Ha OaHKUTE B JEepUBATH (T.e. M3BHHOOPCOBH).
Pamkara Ha romemuTe eKcmo3uluMu Oe H3MEHEHa, 3a Ja C€ OTCTPAHSAT YCTAaHOBEHHUTE
nporyckd. [lo-crienuanHo, KamuTarbT, KOWUTO MOXe Ja ObIe B3eT TMpeABUi TpHU
W3YHCIABAHETO HAa MAKCHUMAJHMS pa3Mep Ha TOJIEMUTE EKCIO3WIIMM, C€ OrpaHuyYaBa J10
Kamurtajga OT MbPBU pela (Karo Bede He Ce BKIIOYBA KAMUTAIBT OT BTOpU pen); wieH 395,
naparpad 1 ce u3MeHs, 3a 1a ce BbBeJe MO-HUCKA IpaHuma oT 15 % 3a ekcno3unuute Ha I -
C3b xbMm apyru I'-C3b, a uamenenust wied 390 nanara usnonssanero Ha meroautre CITKPK
3a ONpeJeNsiHE Ha €KCIO3UIIMUTE KbM HW3BBHOOPCOBU CHIEIKU C JIepUBATH, JOPHU 3a OAHKHTE,
KOUTO HMMAaT pa3pellieHre Ja M3MO0J3BaT BBTPEIIHU Mojeiu. M3MeHeHusita, BBHBEJICHU B
HacrosiujaTa pamka, KaTo ISUI0 1€ MOBUINAT YYBCTBUTEIHOCTTA KbM PUCK Ha peXHMa Ha
TOJIEMUTE EKCIIO3UIIMK M IIe COMMKaT eBporeiickaTa cucreMa cbe crannapra Ha bBKBH 3a
roJIEMUTE €KCIO3UIINH, u3aaaeH npe3 2014 r.

B unen 507 or PKU or Komucusara ce u3uckBa Ja HampaBW Mperyieql U Ja JOKJIajgBa 3a
npuiaranero Ha uaieH 400, maparpad 1, Oyksa i) u wien 400, maparpad 2. Twii kaTo He Oe
BB3MOKHO JIa c€ chOepaT JOCTaThYHO KOJIMYECTBEHHU JAaHHH, 3a JIa CE OLIEHU MOTEHIIMATHOTO
BB3ACUCTBUE OT MPEMaxBaHETO WJIM BBBEKIAHETO HA 3aIBIDKUTEIICH XapakTep Ha
M3KJIIOUYEHHUATA, N30pOeHu B Te3M pasnopendu, B wieH 507 ce mpeaBukaa HOB MaHJIAT 3a
EBO, koiito na noknaaa Ha Komwucusita 3a M3MON3BAHETO HA M3KIIIOYCHHATA, NTOCOUCHHU B
yien 400, maparpadu 1 u 2, u B wien 390, maparpad 6.
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OTHOUIEHME HA JIMBBPUIK (PKH)

B paznuunu unenoBe or PKU 6sixa BbBeZeHM HOBU PAa3NoOpeOM M HAMPABEHU KOPEKIMHU C
e 3a BCUYKU HWHCTUTYIMH, oOxBaHatu oT JKW, ma Obae BBBEACHO 3aIbIKUTEIIHO
W3MCKBAaHE 3a OTHOLICHHETO Ha JIMBBPUUK. M3MCKBAaHETO 3a OTHOLIEHUETO HA JIMBBPUIXK
JnonbiBa HacrosmuTe u3nckBanus B JIKM 3a Hag30p Ha pHucKa OT NMIPEKOMEPEH JIMBBPUIK U
n3uckBanusaTa B PKU 3a u3unciisiBaHe Ha OTHOILIEHUETO HA JIMBBPUILK, 3@ JOKJIAIBAHETO MY
Ha Ha/I30pHUTE OpraHu, a oT sHyapu 2015 r. — u 3a myOIMYHOTO My OTNIOBECTSIBAHE.

H3uckeane 3a omuouienuemo Ha Jlbl@bpu()OfC

KoM xanuranoBute uznckBanus B wieH 92 ot PKU 6e no6aBeHO M3MCKBaHE 3a OTHOILIIEHHE Ha
JUBBPUIK OT 3 % OT KamuTalia OT IbPBU PEA — CHIIACHO IOTOBOPEHOTO HA MEXAYHAPOIHO
paBHUIIC, KOCTO HHCTHTYLUUTC Tpr6Ba Aa YAOBJIICTBOpsBAT B  JOIBJIHCHUC KbM
W3HUCKBaHUATA, OCHOBaHM Ha mpereHeHus puck. [lo To3m HauuH B nenusit Chio3 ce BbBEXKIA
XapMOHM3UPAHO 3abJDKUTEITHO M3UCKBaHE, KOETO Ch3aaBa Oydep 3a uHcTUTyHHHTE. OCBEH
TOBa KOMIIETCHTHHUTE OpraHM NpOABDKABaT Ja ca HAaTOBapeHW C MOHUTOPUHTa Ha
IMOJIMTUKUTE W MNPOHCCUTEC Ha MOCMaHC Ha JIMBBPUK IMPHU OTACIHHUTC MHCTUTYUUH W MOrart
Mpy HEOOXOIMMOCT Ja HaJoXKaT IOMBIHUTEIIHM MEpPKH 3a MPEeoJoJisiBaHe Ha pHUCKA OT
IIPEKOMEPEH JIUBBPUIDK.

Hzmenenue na MApKama 3a excnosuyusama c o2ned Ha OMHOUEHUEmO HA Jzuebpudwc

bsxa 3anasenu Beue BriatoueHute B aelctBamus PKWM u3meHeHuns Ha Mspkara 3a
€KCIIO3UIUATA C OrJie[] Ha OTHOIICHHETO Ha JHUBBbPUIK. M3MCKBaHETO 3a OTHOIIEHHE Ha
TUBBPHIK OT 3 % obaue e orpaHuyy HAKOM OM3HEC MOJENU U BUIOBE JEHHOCT MOBEYE OT
JIpyTrH, TOpajd KOETO C€ HajaraT OOMBIHUTENHU Hu3MeHeHHs. VHCTUTyuuuTe Morar naa
HaMassiBaT MSApKaTa 3a €KCIIO3UIMATA C OrJIe] OTHOLICHUETO Ha JIMBBPUIDK MPH IyOIMIHOTO
KpeIuTHpaHe OT IMyOJMuHuTe OaHKH 3a pasBuTHe (WwieH 429a, maparpad 1, Oyksa r), 3aeMuTe
ype3 nocpearuk (wieH 429a, maparpad 1, OykBa 1) U OQHUIIHATHO TApAaHTHPAHUTE EKCIIOPTHU
kpenutu (uneH 429a, maparpad 1, 6yksa e). C 1en aa ce J1eMOTHBHUpPAT WHCTUTYIIMUTE Ja
V3BBPIIBAT KIMPUHT 32 CMETKA Ha KIMEHTH, MHCTUTYIMHTE UMaT IPaBO Jla HamaysBaT
MspKaTa 3a €KCIO3ULUATA C TbPBOHAYATIHUS MapKUH, MOJIYYeH OT KIMEHTU 3a JepUBATHUTE,
npemuHanu npe3 kupuHr ot KK (unen 4298, maparpad 4).

bygep na ommnowenuemo na ausvpuoosc sa [-C356

[TonacrosimeM B MEXAyHapoJeH IUIaH ce OOCHKIAa BBIPOCHT 3a €BeHTyalleH Oydep Ha
oTHomieHnero Ha JmBbpumK 3a [-C3b. Koraro Obae MOCTUTHATO OKOHYATEITHO
MEXIyHApOIHO cropa3yMeHue 3a Oydepa Ha OTHONICHHETO Ha JIMBBPHIDK, TOW IIe Oble
pasriieiad ¢ orjej Ha BKiatouBaHeTo My B PKU.

JIOKJIAJIBAHE 3A HOPMATHUBHU LEJIU (PKH)

B PKU1 u JIKM 6sxa moOaBeHW WM W3MEHEHHW PA3IUYHHM pPa3mopenoH, 3a Jla Ce YBEIUYH
MIPOMOPLIMOHAIHOCTTA U Jja C€ HaMaJAT pa3XOJUTEe 33 MHCTUTYLIMUTE NpU oOIaTa paMKa Ha
JTOKJIaJIBAHETO 32 HOPMATHUBHU IIEJIH.

Unen 99, maparpad 5 e w3MmeHeH, 3a Ja ce BkiIroun MaHmaT 3a EbO nma mpencrasu go 31
nekemBpu 2019 r. noxnman Ha Komucusara 3a pa3xoaute Mo JOKIAABAHETO 32 HOPMATHBHU
uenu. To3u MaHAaT npeacTaBs MHOTO TOYHA METOJIMKa, 110 kKoATo EBO na gaie koinyecTBeHO
M3PAKEHUE HA PAa3XxOJIUTe€ HAa MHCTUTYLMHUTE 3a JOKIAJIBAHE, U MPEABMXKAA 3aJbJDKECHUE 32
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OTIIPaBsAHC Ha MNPCIOPBKH 34 HAYUMHHUTC 3a OIPOCTABAHC Ha MJOKJIAABAHCTO 3a MAJIKUTC
HHCTHUTYIMH YPE3 USMCHCHUS HA ChIICCTBYBAIIUTC OTYCTHU 06pa3u1/1 Ha EBO.

OT MankuTe HHCTUTYILIMH, KAaKTO ca ompenenieHu B uieH 430a, e ce u3MCKBa J1a MPEJOCTaBT
peryJIaTOpPHU JIOKJIAIU €XKETOJIHO, a HE, KAKTO € 332 OCTAHAJIWTE WHCTUTYIIUH, HA BCEKU IIECT
Mecera iy mo-uecto (wieH 99, maparpad 4 u unenose 100, 101, 394 u 430).

JlokJlagBaHETO HA TOJIEMUTE EKCIIO3UIUU e ObJe OMPOCTEHO 4Ype3 MpeMaxBaHE HA €JIUH
€JIEMEHT U NOSCHSABAHE Ha JPYT €JIEMEHT, 3a KONTO MOHACTOAIIEM M0 cuiata Ha wieH 394 ce
M3HCKBA J1a ObJie IpeaocTaBsiHa HH(OpMAIIHSL.

OnoOBECTSBAHE (PKH)
Tlosuwena NPpoONnOPYUOHASIHOCM HA USUCKBAHUAMA 34 OnosecmsAasdane

B ocMma gact 0s1xa 106aBeHN HOBH pa3NopeiOu C OrJie]] IOCTUTaHETO Ha MO-NPONOPLHOHAIECH
pPeKMM Ha OIOBECTABAHE, KOMTO OTYMTAa OTHOCUTEIHMS pa3Mep M CIOXKHOCT Ha
WHCTUTYyIHMUTe. VHCTUTYIMHUTE ca KIACUPUIUPAHW B TpPU KATETOPHU: 3HAYUTEITHH
(unen 433a), wmanku (uwien 4330) u apyru (wien 433B), Karo JOMBIHUTENTHO C€
pasrpaHryaBaT KOTUPAHUTE W HEKOTHPAHHUTE WHCTUTYIHMH. V3MCKBaHUATA 32 OMOBECTSBAHE
Iie ce MpujaraT 3a BCsKa KaTeropusi MHCTUTYLMHU Ha 0a3ara Ha MOJBM)KHA CKaja, KOATO
mudepeHnrpa ChabPKAaHUETO U YeCTOTaTa Ha OMOBECTSIBAHUITA.

B ropuus xpail Ha MoABMKHATA CKAJa, OT 3HAYUMUTE MHCTUTYIIMU C ThPryBaHU Ha Oopcara
IIEHHU KHIDKA 1€ C€ M3UCKBA Jla OMOBECTSABAT HA TOJUIIIHA OCHOBA IsUIaTa WHGOpPMALHS,
M3HMCKBaHA CHIVIACHO YacT OCMa, IUIIOC, Ha TpUMEceYue M Ha IIecTMeceuyne — u30paHa
nH(pOopMaIYs, BKIOYUTEIHO, B TOCICIHUS CIIy4aid, TaOIuIla Ha OCHOBHUTE MPYICHIMAIHU
nokazatenu (wieH 447). B nonHus kpaii Ha cKayiara, OT MaJKWTE HEKOTUPAHW WHCTUTYIUU
e ce W3UCKBAa EIMHCTBEHO Jla OIOBECTSBAT HA TOJAMINTHA OCHOBa wWHMOpMamus 3a
KOPIOPAaTUBHOTO YIIpaBJICHHWE, BBH3HATPAXKIACHUETO M YIPABICHUETO HAa PHUCKA, KaKTO U
Ta0JIMIa HA OCHOBHUTE MTOKA3aTeNH.

llereHacoquu U3MEHEHUA C Yéel C'bO6pa3}1661H€ C MechayHCZPOOHMme cmam)apmu u Cc Hosume
UAU UBMEHEHU UBUCKEAHUS No cmulld 1

B nsnose II u III ot ocma vact (uneHoBe 435—455) Os1xa BHECEHU peaulla M3MEHEHHUS, 3a J1a
Ce MOCTUTHE MO-A00p0 ChOTBETCTBUE HA M3UCKBAHUSTA 32 OTMOBECTSIBAHE C MEKIyHAPOIHUTE
CTaHIapTH 3a omnoBecTsaBaHusATa. [lo-cmenuanHo Oe J00aBEHO HOBO M3WMCKBaHE 3a
OTIOBECTSIBAHE HA 3HAYUTEIHUTE WHBECTHUIIMU B 3aCTPaxoOBATENHU NPEANPHUATHS, KOUTO
KOMIIETCHTHHUAT OpraH € paspemmI Ja He ObAaT NPUCIaJaHd OT JOIMBIHUTEITHUTE
KalMuTaJIOBH M3WCKBAaHUS Ha (PUHAHCOBUTE KOHTIIOMepatH (wieH 438, OyKBH 1) U €).

Jlpyru u3MeHeHHs] Ha Te3u MsUIoBe OsiXa HampaBeHH C IeJ1 OTpa3sBaHEe Ha HOBUTE WU
W3MEHEHU M3UCKBAHUS IO CTHJIO 1, KOUTO 11e OBIaT BHBEJCHHU B HACTOSIIOTO 3aKOHOIATEITHO
npeaioxenue. Tosa me BkarouBa onoBectsiBanuaTa Ha OKII3 (unen 437a), KpeIUTHUS PUCK
oT koHTpareHTa (wieH 439), nmazapuus puck (wieH 445) ¥ M3UCKBAHUATA 34 JIMKBUJIHOCT
(unen 451a). He Ha mocneaHo mscTo 0sxa HalpaBEeHU HAKOU MOSICHEHHS Ha OMOBECTSIBAHETO
Ha BB3HATPAXICHUATA, KaTO O0¢ BHBEJCHO M3MCKBAHE 3a OMOBECTSABAHE HA MPUOSTBAHETO JIO
Jeporaiid  OT pasnopeaduTe OTHOCHO BB3HarpaxiacHusta Ha JlupektmBa 2013/36/EC
(unen 450).
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IIpeoocmassne na npasomowus na EHO u Komucuama

[Ipennoxxenuero BkIouBa npenocraBgHe Ha EBO Ha mpaBomoiue na pa3paboTH eIMHHH
¢dbopmaTH 3a OMOBECTsABaHE, KOUTO Cle[Ba Aa OBJAT B MAaKCHMAaJHA CTEIEH CBIJIACYBAHU C
MEXAyHapoaHUTe (opMaTH 3a ONOBECTSABaHE, 3a Ja CE€ YJIECHH ChIOCTABUMOCTTA
(unen 434a).

3a cbliaTta Lel, MpeajnokeHueTo npeasmxna Ha KomucuaAra pa ce  mnpenoctaBu
IIPAaBOMOLIMETO Ja U3MEHsI M3UCKBAaHUATA 3a OIOBECTSBAHE B OCMa 4acT, 3a Ja CE€ OTPassT
M3MEHEHMATA Ha MEX/IyHapOJAHUTE CTaHAAPTH 32 ONOBeCcTABaHuUATA (WieH 456, OyKBa K).

OHC® (PKH)

KbM wact mecta e qo0aBeH HOB U1 U ca U3MEHEHU CBHIIECTBYBAIIUTE pa3lopendu C el
BBBEXXJIaHE Ha OOBBP3BAIO OTHOIIEHHWE HA HETHOTO cTabwiHo (uHancupane (OHCD) 3a
KPEAUTHUTE UHCTUTYIIUU U 32 UHBECTULIMOHHUTE TTOCPEAHUIIN CHC CUCTEMHO 3HaUCHUE.

Obwu paznopeoou

B wact mbpBa 0sixa BHECEHM HM3MEHEHMs B oOmuTe pasnopendu. B unen 8§ Osxa BHeceHH
HU3MCHCHUA, 3a Ja C€ YTOUHAT yCJIOBUATA, IIPU KOUTO MHCTUTYLUHUTC MOraT Ja C€ BB3II0JI3BAT
OT OCBOOOX/IaBaHE OT HM3UCKBAaHUATA 3a JIMKBUJHOCT HAa MHIMBHIyallHA OCHOBa; Osxa
W3MEHEHHU U pa3nopeouTe OTHOCHO KOHCONIUIUpPaHeTo B uieHose 11 u 18.

Cvwecmaysawu pasnopedou OmHOCHO TUKBUOHOCMMA

B mecra gacr, gsnose [ u 1l 6sixa u3MeHeHH onpe/ieNieHUsITa U U3MCKBAHUATA 3a JIOKJIa{BaHE.
Omnpenenenusita Osixa wW3MeHeHM B wieH 411, a wW3UCKBaHUWATA 3a JOKJIAJBaHE —
JOMBTHATEITHO YTOYHEHU B WwieHoBe 412, 413, 415, 416 u 422—425. Unen 414 Ge u3MeHEH,
3a Jla ce BKJIIOYM HOBOTO u3uckBaHe 32 OHC® u mocoyar NmpuiIOKHUMHUTE MOCIECAUIU OT
HapyIIaBaHETO MY.

Hoesusam osan IV om uacm wecma: OmHuowienue Ha HEMHOMO CMAOUIHO puHaHCUpane
I'nasa 1 — Omuowenue na HemHomo cmabuiHo unancupane (unenose 428a u 4286)

B unen 428a ce ompemensT NMPUIOKHMUTE 32 JBIIEPHUTE NPEANPUSATHS B TPETU JBPKABU
npaswia 3a n3uucisade Ha OHC® Ha koHCcoaMANpaHa OCHOBA.

B unen 4286 ce mocousa o0muar 3aMuchia Ha OHC®, koeTo ce M34yuciasgBa KaTO OTHOIIEHHE
Ha pa3Mepa Ha HajauyHOTO cTabwiHo ¢uHaHcupane (HC®) kbpM pasmepa Ha M3UCKBAHOTO
crabwiHo ¢punancupane (MCD).

Imasa 2 — Obwu npasuna 3a uU34UCISAGAHE HA OMHOWEHUEMO HA HEeMHOMO CMAOUIHO
Qunancupane (unenoge 4286—4283)

B unen 4288 ce mosicHsABaT OOIIMTE MpaBHiia, KOUTO C€ MpUiarat Mnpu HU3YHCISIBaHE Ha
OHC®.

B unen 428r ce ompenens Hau4MHBT, IO KOWTO mpu uzuuciasBaHero Ha OHC® ce orumrar
JIOTOBOPUTE 3a JAEpUBATH, a B 4iieH 42871 ce yTOUHABA HETUPAHETO Ha 00E3MEUEHUTE CJIIENIKH
1o (MHAHCHPAHE U Ha CAENKHUTE, 00yCIOBEHU OT KallUTaJIOBUS Ma3ap.

B unen 428e ce onpeacirsAT yCJIOBUATA, IMPH KOHUTO HAKOM AKTHBU W IIACUMBU MOTaT Aa CC
PpasriacKaaT Karo B3aUMO3aBHCHMHU U CC U3IOTBA CIIMCHK HA IMPOAYKTUTC, YMHUTO AKTUBU U
ImacuBU C€ MpHUEMAT 3a TaKHBA: HCHTPAJIMU3UPAHO PEryJIMpaHU CIICCTABAHUS, HACBPUUTCIIHU
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3aeMH, EMHCUU Ha TMOKPUTH oOauranuu 6e3 puck 3a (PMHAHCHPAHETO 3a €HA TOJMHA Halpe[
U KJIMPHHT Ha JepUBAaTH 3a CMETKa Ha KiMeHTH. KoMmucusara ce ompaBoMolaBa a IpHeMe
JIeTICTUPaH akKT, 3a Jia mpepasriea To3u CIHUChK (HOB maparpad 3 Ha uieH 460).

B wien 428 ce yTOYHSBAa TPETUPAHETO HA BIIOIOBETE B KOONEPATUBHU MPEXKU WIU
WHCTUTYLIMOHAJIHU 3alllUTHU CXEMH, a B wieH 4283 Ha KOMIIETEHTHUTE OpraHu ce JiaBa
IPaBOTO IMpHU OMNpEJeNCHH YCIOBUS Ja MPEeloCTaBAT IMpedepeHlranHo TpeTHpaHe Ha
BBTPEUIHOTPYIIOBUTE TPAHCAKIIMH.

I'nasa 3 — Hanuuno cmabunino gunancupane (unenoge 428u—4280)

B pazgen 1 (unenose 428u u 428i1) OoT Ta3u rjaBa ce ONPEIeNAT OOIIUTE NpaBUiia, KOUTO CE
npuiaraT Npu U34YMcisBaHeTo Ha pazmepa Ha HC®, xoero mpencTtaBiisiBa YUCIUTEAT HA
OHC®.

B pasnen 2 (unenoBe 428k—4280) ce ompeaensat koedumuenture Ha HCD, kouto ce
MpujiaraT KbM PETYJATOPHHUS KamWTaJl M Pa3IMYHU TACHBH B 3aBUCUMOCT OT TEXHUTE
XapaKTEPUCTUKHU, O-CHEIIUAIHO MAaTypPUTETA U €CTECTBOTO HAa KOHTPAreHTA.

I'nasa 4 — Hzuckeano cmabunno ¢punancupane (uiernoge 428n—428aoic)

B paznen 1 (unenoBe 4281 u 428p) oT Ta3u riaBa ce OonpeAensT oOUuTe npaBuiia, KOUTO ce
npuiarat npu M34uciIsiBaHeTo Ha pazMepa Ha MC®, koeTo mpezacTaBiisiBa 3HaMEHATENAT Ha
OHC®.

B pasmen 2 (uneHoBe 428c—428ax) ce ompenenst koedummentute Ha MCD, kouto ce
npujaraT KbM pPasziIMYHU aKTHBH M 3aJ0aJIaHCOBHU €KCIIO3UIIMHM B 3aBUCHMOCT OT TEXHHTE
XapaKTCPUCTHUKH, ITO-CICHHUAIHO TCXHUA MATYPUTCT U JIMKBUAHOCT, KAKTO U CCTCCTBOTO Ha
KOHTpareHTa.

Onpenenenusara u koepuuuentute Ha MCO, mpunaranu npu uzuucigBaHero Ha OHCO,
0Tpa3sBaT OMpE/EICHNUATA U HaMalleHUsATa Ha CTOMHOCTTA, MPUJIaraHu Py U3YUCIISIBAHETO Ha
OJIIT B EC. TIlo-cnenmamHo TpW aKTHBHTE, KOWTO MOraT Ja OBJaT CYUTaHU 3a
BUCOKOKauecTBeHU JTUKBUAHU akTuBH (BKJIA) oT HUBO 1, ¢ M3KIIOUEHHE HA U3KIIIOUUTEIHO
BHUCOKOKa4eCTBEHUTE MOKPUTH oOsmranuu, koepunueHTsT Ha UCD e 0 %, 3a na ce uzberne
OTPHUIATETHOTO BB3ACHCTBHE BbPXY JIMKBUIHOCTTA HA MTA3apUTE HA AbP>KaBHU OOTUTAILINU.

[Ipu akTUBUTE, MPOM3THUYAIIM OT CIETKU C (PUHAHCOBU KIMEHTH, C OCTaThU€H CPOK [0
najieska OT MO-Majiko OT IecT Mecena u obesneueHu ¢ BKJIA ot HuBo 1, ¢ u3kioyeHue Ha
M3KITIOYUTETHO BUCOKOKAYEeCTBEHU MOKPUTH obnuramuu, koepurueHtbT Ha UCD e 5 %
(unmen 428T). Ako Te He ca 00e3NevYeHN WK ca 00e3TMEUYCHH C IPYTH aKTUBH, KOCPHUIIUESHTHT
Ha UC® mpu Te3m tpancakummu e 10 % (unen 428¢]). Te3u m3meHeHHs Ha Oa3enCKUTE
koedurmenty Ha MCD (komto ca cworBeTHO 10 % wm 15 %) mmar 3a mem mga cMekdar
HETOCPEJICTBEHOTO BB3JEUCTBUE BBPXY JHMKBHUIHOCTTA HA TMa3apuTe Ha MEXIyOaHKOBO
(¢uHaHCUpaHe, BBPXY JHUKBHIHOCTTa HAa IIEHHUTE KHWXA W BBPXY JIEHHOCTUTE IO
nojabpkaHe Ha naszapa. Komucusara ce onmpaBoMoliiaBa Jia mpueme JejieTupaH akT, ¢ KOUTO Jia
mpepasriesia ToBa TPETUPAHE U B MO-UIMPOK IJIaH — TPETHUPAHETO Ha 00e3MeUeHUTe CACIKHU,
KaTo B3eMe MpeABHJ 3akitoueHusita oT u3rorseH or EbO noknaa. Axo 10 3 roauHu cien
HayanHaTa fgata Ha npuiarane Ha OHC® He Oble B3eTo pelleHue, Te3u KoehUIIUEHTH Ha
NC® me ce mosummar crorBeTHO Ha 10 % u 15 % (HoB maparpad 7 ma wien 510 ot gecera
4acT).
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[Ipu moroBopuTe 3a JepUBATH, aKO JEPUBATHUTE aKTHUBH (KOMIIEHCHpPAHH OT BapUAIlHOHHH
Map>KUHHM, oJyyeHH noa popmata Ha napuynu cpenctsa U BKJIA ot HuBO 1, ¢ u3kitoueHue
Ha W3KIIOYUTEITHO BHCOKOKAYECTBEHU ITOKPUTH OOJHTralyu) ca IMOBeYe OT JCPUBATHUTE
nacuBM (KOMIIEHCUPAaHU OT BCHYKHM IPEJOCTAaBEHH BapUAIlMOHHM MAap>KUHH), pa3iuKaTa
nomiexkn Ha koeduimeHt Ha HMCD ot 100 % (unen 428ax). OcBeH TOBa aKTHUBUTE,
[IPEJOCTAaBEHH KaTO IbPBOHAYAJIEH Map)K MJIM KaTo BHOCKAa B rapaHuuoHHus (ouxa na LK,
nomiexxkatr Ha koepunueHt Ha MUCD ot 85 % (unen 428ae). Couro Taka, 3a /1a ce oOXBaHe
OBICLIUAT PUCK, CBBP3aH C (PMHAHCHPAHETO HA JEPUBATUTE, O¢ BbBEJCH UyBCTBUTENICH KbM
pucka noaxon, kopurupan cupsimo 6aszenckoro OHC®. Ilpu noroBopure 3a nepuBaTu 6e3
JONBJIHUTENTHO oOe3neuenue, koepuuueHT Ha MCD ot 10 % ce mpunara 3a OpyTHUTE UM
nepuBaTHU TmlacuBH (wieH 428¢), a mpu JOTOBOpPHUTE 3a JACPUBATH C JIOMBIHUTEIHO
o0e3rneyeHne ce JaBa Bb3MOXKHOCT Ja ce mnpuiara koeduuuent Ha UCD ot 20 % kbM
OpyTHUTE ICpUBATHH TACHBH WJIM J1a CE€ H3IOJI3BAa MOTEHIMATHAaTa ObAema eKCIIO3UIIHS,
W3YHMCICHA IO CTaHAAPTU3MpaAHMs IMOAXOJ] 3a KpenuTeH puck oT koHrpareHTa (CIIKPK)
(unen 4284). Komucusita ce ompaBoMolllaBa Ja IpueMe JeJerupaH axkT, ¢ KOWTO Ja
npepasriesna ToBa TPETUPaHE, KaTO B3eMe NpEeABMJ 3aKiIioueHHusTa oT u3rorseH or EBO
noKIaa. Ako M0 3 TOAWMHU ciea HadanHaTta nara Ha npwiarane Ha OHC® ne Obae B3eTo
peleHue, 3a BCUYKH JI0TOBOPH 3a JIEPUBATU M 332 BCUUKH MHCTUTYLUH (HOB maparpad 5 Ha
uiied 510) me ce npunara xoedurment Ha UCD ot 20 % BbpXy OpyTHUTE IEpUBaTHH
IIaCHBH.

MC®O 9 (PKH)

JlobGaBst ce uneH 473a ¢ orjex Ha mocTeneHHO BbBexaaHe (ot 1 suyapm 2019T. mo 31
nekemBpu 2023 r.) Ha HOBUTE JONBJIHUTEIHW HM3UCKBAHUSA 33 MPOBU3HUpPAHE C OrJiel] Ha
KpenuTHus puck cbriacHo MC®O, ¢ nen cMek4yaBaHe Ha (DMHAHCOBHTE IOCIICIUIIN 3a
WHCTUTYIIUUTE.

KOE®WUIIUEHT 3A MOATTIOMATAHE HA MCII (PKHN)

[Ipemnoxennero BKIIOYBA MPOMEHH B KANUTAJIOBUTE W3UCKBAHUS 32 €KCHO3UIUUTE KBbM
MCII (unen 501). 3ama3Ba ce HACTOSAUIOTO KamuTaloBOo HamaneHue oT 23,81 % 3a
exkcrio3uist kbM MCII, ako Ts He HazBumara 1,5 muH. eBpo. 3a ekcrnozuius kbM MCII,
HaJBUIIaBama 1,5 MiIH. eBpo, ce mpejjara KanutaioBo HamasiaeHue ot 23,81 % 3a nbpBus 1
ns1 (1,5 mitH. eBpo), a 3a ocTaHaIMsl M i1 HaJ mpara oT 1,5 MJIH. eBpOo — HaMmalleHHe OT
15 %. UHcTtuTynuute mie MoraT Ja MpoJabJDKaT Ja MpuiiaraT HaMaJeHHEeTo, KaTo choOpassrT
pa3mepa Ha pUCKOBO IIpeTerjieHaTa eKcrno3uius kbM gagaeso MCIL.

TPETAPAHE HA EKCITIO3UIIMUTE KbM HH®PACTPYKTYPA (PKH)

HachpuaBaneTo Ha MKOHOMHYECKH KU3HECTIOCOOHM WH(MPACTPYKTYPHHU MPOCKTH B 00IACTH
KaTo TPAaHCIOPTa, EHEPreTHKaTa, MHOBAIMUTE, 00Pa30BaHUETO, HAYUYHUTE U3CIICIBAHUS € OT
KITFOUOBO 3HAYCHHE 32 MKOHOMUYECKHs pacTek Ha Chio3a. BBB Bpb3Ka ¢ IPYrd WHUIIUATHBU
Ha Komucwusra xato Cphro3a Ha kanurtanoBuTe nasapu U [lnaHa 3a maBecTnnuu 3a EBpomna
MpeUIOKEHHETO MMa 3a IeJ MOOWIM3MpaHe Ha YacTHOTO (HHAHCHUpaHE B IMOJ3a Ha
BHUCOKOKa4eCTBEHU MH(PPACTPYKTYPHHU NPOCKTH. Bb3 OCHOBa Ha HEOT/JIaBHAIIHUTE TIPOMEHH B
HOpMaTWBHATA ypenda Ha 3aCTPaxOBATEIHUTE MPEANPUATHS U Ha TeKyIiara paboTa, KOSTO
BKBH u3BbpiiBa B KOHTEKCTa Ha TpejcTosmaTa peopMa Ha CTaHIAPTU3UPAHUS TTOIXO], CE
mpejyiara Jia ce MpeloCTaBy, ChIIIACHO CTaHIAPTU3UPAHUS MTOJXO0]l M BTPEITHOPECHTHHTOBUS
MOIXOA 3a KpEAWTEH PUCK, TNpedepeHIMaIHO TPEeTUPAaHE HA EKCIO3WIIMUTE KbM

25



CHECIHANIM3UPAHO KPEAUTHpaHe, HACOYEHO KbM (HHAHCHpaHEe Ha HAACKAHA W CTAaOWIHU
UHGPACTPYKTYpPHH NpOeKTH. Te3u mpoekTH ca JAepUHHUpaHU upe3 HAabop OT KpUTEpHH, C
KOUTO MOKE J1a C€ HAMaJIM PUCKOBUAT MPO(UIT Ha EKCIO3ULMTA U Ja C€ 3aCUIIU KallalUTEThT
Ha MHCTUTYLMHUTE Ja yHOpaBisBaT To3u pucK. Kpurtepuure ca cpoOpaseHH ¢ Te3u 3a
yCTaHOBSIBAHE HAa MH(PPACTPYKTYPHUTE TMPOCKTH, TOIYCTHMH 32 Npe(epeHIINAIHO TPETHPaHEe
no pamkara ,Jllnatesxxociocoonoct II°. IIpennoxeHoTO TpeTupaHe MOJUIEkKH Ha Kiay3a 3a
IpepasriiekJaHe ¢ 1LeJd €BEeHTyaJlHO Npelu3upaHe Ha pasnopendata B 3aBUCUMOCT OT
BB3JICHCTBUETO ¥ BBbPXY HHOpacTpykTypHute uHBectuimu B EC u 3a nma ce otuerar
aKTyaJIHUTe TJ100aaHu TeHaeHuu. Tas3u Kiiay3a chlLI0 Taka I1e M03BOJIH, TP HEOOXOIUMOCT,
W3MEHEHHE Ha pasmnopendara ¢ el Jla ce YBEJIMYM I'bBKAaBOCTTa IO OTHOLICHHE Ha
CTpyKTypaTa Ha (¢uUHAHCHpaHe Ha HWHPPACTPYKTYpPHHUTE INPOEKTH, T.€. B oOXBara Ha
TPETUPAaHETO Ja ObAAaT BKIIOYEHU HHQPACTPYKTypHUTE HHBECTULUHU OT MPEIIpPUATHUS.
Komucusita, cnen xato ce koncynrupa ¢ EBO, me nokianBa 3a TeHISHIIMUTE HA Ta3apa Ha
UHPPACTPYKTYPHU MHBECTHIIMU U 33 €(DEKTUBHUS PUCKOB MPOGMI HA TE3U MHBECTULUH; T
1ie MpejacTaBu To3M Jokiia] Ha EBponeiickus napiaameHT U Ha CbhBeTa 3a€HO C €BEHTYaJIHU
LeJIeCHOOPA3HU MPEATIOKECHHUS.

IIPETJIEN HA UTHBECTUIIMOHHUTE MOCPEIHUIIM (PKHN)

[IperyneabT Ha UHBECTULIMOHHUTE MOCPEIHUIM N0 cuiiaTa Ha wieH 508, maparpad 3 HaBiaM3a
BBB BTOpara cu ¢asza. B mepBus cu noxnazn, myOsiukyBan mpe3 aekemBpu 2015 r., EBO
yCTaHOBHU, uYe MpaBuiaTa oT OankoB Tum, npensunaeHu B PKU, ne ca uenecpbobpaznu 3a
[IOBEYETO HMHBECTULIMOHHU IOCPEIHUIM, C HU3KIIOUEHUE HA TE3M OT TAX C Hal-TOJISIMO
CUCTEMHO 3Hau€HHue, KOUTO MOPaXKAAT PUCKOBE, MOJA00HH Ha Te3H, IPEe]l KOUTO ca U3IPaBEeHU
kpeautHure uHcTUTyuuu. [lo uckane Ha Komucusta EBO wu3BbpHIM ONBIHUTENHA
aHAIUTUYHA paboTa M chOMpaHe HA JaHHM C LeJd HU3rOTBSIHE Ha MO-TIOAXOAAIIO0 U
MIPOMOPLIMOHAIHO KallUTaJIOBO TPETUpPAHE 3a HMHBECTULIMOHHUTE IOCPEIHHUIHM, KOETO Ja
o0xBaIllla BCUYKH MapaMeTpu Ha €BeHTyalleH HOB pexkuM. Ouaksa ce npe3 oHu 2017 . EBO
na npefoctaBy Ha Komucusita OKOHYaTETHUTE pe3yTaTH oT paborara cu. [lo kpas Ha 2017 1.
Komucusita Bb3HaMepsiBa Ja MNPEICTaBU 3aKOHOJATEIHU MPEJIOKEHUS 33 Ch3/IaBaHE Ha
crelnuajiHa NpyAceHIMadHa paMKa 3a HWHBECTULHMOHHUTE NOCPEAHMIIM, KOUTO HE ca ChbC
CHUCTEMHO 3Ha4Y€HUE.

Jlo mpuemMaHeTo Ha Te3H HPEeATIOKEHUs Ce CUMTa 3a IeNechoOpa3HO Ha MHBECTHIIMOHHHTE
MOCPEAHUIN, KOUTO HE ca ChC CHUCTEMHO 3HAueHMe, Ja ce 1mo3Bonu na npwiarat PKU B
pe€aaKkuuAaTa Mpeau BJIU3aHCTO B CUJIa HAa U3MCHCHUSATA. Ot cBog CTpaHa, THBCCTUIITUOHHHUTC
MOCPEIHUIN ChC CUCTEMHO 3HAa4eHHE e ce choOpaszsBar ¢ u3mMeHeHus Tekct Ha PKU. Tosa
me OoCUurypu noaxogdamo TpEeTHpaHEe Ha CUCTEMHO 3HAUYUMHUTC [OpPYKCECTBA, KarTo
CBIIEBPEMEHHO C€ HaMald HOPMAaTHBHOTO OpeMe 3a JApyKecTBaTa, KOUTO HE Ca ChC CUCTEMHO
3HaYeHWE M KOUTO B TPOTHUBEH Ciyyail Oum TpsOBajJO BPEMEHHO — IO OKOHYATEIHOTO
NpUeMaHe Ha CreluaiHaTa MpyACHIMATHAa paMKa 32 HHBECTUIIMOHHHUTE ITOCPETHUIIN, KOSTO
uie 0Obae npepioxkena npe3 2017 r. — ga mpusarat HoB Ha0Op OT MpaBUIIa, NPEAHA3HAYEHU
3a CHCTEMHO 3HAYMMHTE KPEJIUTHA MHCTUTYIIMU U HHBECTHIIMOHHH TIOCPEIHUIIH.

BBBEXKIAHE HA U3SMEHEHA YPEJIGA HA JIMXBEHUSA PUCK (PKU 1 IKHN)

B pesynarar Ha u3zmenenuero oT crpaHa Ha BKBH Ha u3aMmepBaHeTo Ha JIMXBEHUS PHUCK,
yieHoBe 84 u 98 ot IKU u unen 448 ot PKU ce usmeHsT ¢ 11es1 u3MeHsHE Ha ypeadaTa, Taka
4ye 1a Ob/ie 00XBaHAT TUXBEHHUT PUCK MPH MO3UIMHUTE B OaHKOBUS mopTdeitn. 3menenusra
BKJIFOUBAT BBHBEXKIAHETO HA OONI CTAaHAAPTU3UPAH IMOAXOJ], KONTO MHCTHTYI[MHTE MOTAT J1a
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M3II0JI3BAT 32 0OXBAIllaHE HA TO3U PUCK MJIM YMETO U3IOJI3BaHE MOXKE /1a ObJe HAJOKEHO Ha
MHCTUTYLIMUTE OT KOMIIETEHTHUTE OPTaHHU, aKo pa3pabOTEeHHUTE OT ChOTBETHATa MHCTUTYIIHS
CUCTEMHM 3a OOXBalllaHE HAa TO3M PHUCK HE ca 3aJI0BOJUTENHU. VI3MEeHeHUsTa mpeIBUwKaaT U
YCBBBPIICHCTBAHE Ha TECTOBETE 3a aHOMAJIHU CTOMHOCTH, KaKTO M Ha H3UCKBaHUATA 3a
onoBecTsiBaHe. OceeH ToBa B wieH 84 ot JIKW na EBO ce mpepoctaBs mMaHnaT 1a yTOYHU
KPUTEPUUTE U YCIOBUATA HA CTaHIApTU3MpPaHaTa METOAMKA, KOATO MHCTUTYLIMUTE TPsOBa 1a
ClIe/BaT C LI Ja YCTAHOBSIBAaT, U3MEpBAT, YIpaB/IsIBAT U OrpaHUYaBaT JUXBEHUS PUCK, a B
wieH 98 ot JIKM Ha chuius opraH ce NpefocTaBs MaHAAT Ja ONPEENIH 33 HAaJ30pHU LeNU
LIECT CLIEHApUs HA ChTPECCHUE 3a JIMXBEHUTE IPOLEHTH, KAaKTO U OOILOTO JOIyCKaHe, KOETO
MHCTUTYLIMUTE TpsiOBa /1a mpuiarat pyu TECTOBETE 32 aHOMAJIHU CTOMHOCTH.
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2016/ 0360 (COD)
IIpennoxenne 3a
PETJIAMEHT HA EBPONNEMCKUSA MAPJAMEHT U HA CHBETA

3a m3meHenue Ha Permament (EC) Ne 575/2013 mo oTHOIIEHHE HA OTHOIIIEHUETO HA JIMBBPHUIIK,
OTHOIIIEHUETO Ha HETHOTO CTAOMITHO (hMHAHCHPAHE, KATMTAIIOBUTE U3UCKBAHMS U U3UCKBAHUSATA 32
[IPHEMJIMBH [TACUBH, KPEIUTHUS PUCK OT KOHTPAreHTa, a3apHUs PUCK, EKCIIO3UIMUTE KbM LIEHTPAIHH
KOHTPAreHTH, €KCIIO3UIIUUTE KbM IIPEIIPUSATHUS 32 KOJEKTUBHO NHBECTUPAHE, TOJIEMUTE €KCITO3UIIVH,
M3HMCKBAHMATA 3a JOKJIaJBaHe H OIOBECTABaHE, U 3a u3MeHeHue Ha Perimament (EC) Ne 648/2012

(texct ot 3Hauenue 3a EUII)

EBPOITEMCKUAT ITAPJJAMEHT U CbBETHT HA EBPOITEMCKMSA CBIO3,

Kato B3exa mpensua JloroBopa 3a ¢yHKkunoHupanero Ha EBponeiickus cbpi03, U II0-
crnenuaiHo 4ieH 114 ot Hero,

KaTo B3€Xa MpeIBUJ IPEIIOKEHUETO HA EBponelickaTa KOMUCHs,

cje1 peJjaBaHe Ha IIPOEKTa Ha 3aKOHOAATEIIHUS aKT HAa HAIMOHAJIHUTE MapJIaMEHTH,

KaToO B3€Xa MpeIBUJ CTAHOBHILETO Ha EBponeiickaTa HeHTpaliHa bamka”,

KaTo B3€Xa MPEJBUJI CTAHOBULIETO Ha EBpONENCKIs NKOHOMUYECKU U COLIMAJIEH KOMHTET >,
B CbOTBETCTBHE C OOMKHOBEHATA 3aKOHOJATeNIHA IIPOLIEAY A,

KaTo MMart MpeaBu, 4e:

(1) C ornen Ha mocieauIMTe OT GUHAHCOBATA KpH3a, KOSATO ce pa3Bu mpe3 2007—2008 r.,
Chr03bT TIpOBeZie 3HAUYMTENHA peopMa Ha HOPMATHUBHATA ypenda Ha (UHAHCOBHUTE
YCIIyTH C LIeJI TOBHIIABaHEe HA YCTOWYMBOCTTA Ha (PUHAHCOBUTE MHCTHUTYIHMH. Ta3u
pedopma 10 TosiMa CTereH 0e OCHOBaHa Ha MEXYHAPOIHO NMpHeTH cTaHaapTH. Cpen
MHOTOOpPOIHUTE MEPKH, TAKETHT OT peopMu ChIbpxKalie IpueMaHeTo Ha Permament
(EC) Ne 575/2013 wna EBpormeiickuss mapjiaMeHT M Ha CoBera™ u JupekTuBa
2013/36/EC Ha EBpormeiickust napiament i Ha CbBera'’, ¢ KOHTO Ce BBBELOXA I1O-
CTPOTH TPYACHIMAIHN H3UCKBAHHS 32 KPSITUTHUTE MHCTUTYIIMH U HHBECTUIIHOHHHUTE
MOCPETHUIIH.

(2) Makxkap ue pedopmarta crabminsupa puHAHCOBATA CUCTEMA U A HAMIPAaBH MO-yCTOIUNBA
Ha MHOTO BHUJIOBE BB3MOXHU OBJEHINM CHTPECEHUS W KPU3H, T HE OOXBaHA BCUYKU

1‘5‘ OBC[..],[..]r., ctp. [...].
. OBCI..],[...]r., ctp. [...] )

Pernament (EC) Ne 575/2013 na EBponeiickus napnamenT u Ha CbBeta oT 26 toHH 2013 r. OTHOCHO

NpYyACHIUATHUTE W3UCKBAHUS 3a KPEAUTHUTE WHCTUTYLUU M WHBECTUIMOHHUTE MOCPEIHUIM U 3a
n3meHenue Ha Perimament (EC) Ne 648/2012 (OB L 176, 27.6.2013 r., c1p. 1).
Jupextnsa 2013/36/EC na EBporneiickns mapnament u Ha CpBeta oT 26 1oHM 2013 T. OTHOCHO JOCTBIIA
JI0 OCBILECTBSIBAHETO HA JEHHOCT OT KPEAUTHUTE MHCTUTYLIMHM U OTHOCHO HPYACHLHUAIHHS HAaA30p
BBPXY KPEIWTHUTE WHCTUTYLUH M WHBECTUIIMOHHHUTE IOCPENHWIM, 32 W3MEHEHHe Ha JlupekTuBa
2002/87/EO u 3a otmstaa Ha qupektusu 2006/48/EO u 2006/49/EO (OB L 176, 27.6.2013 t., ctp. 338).
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yCTAaHOBEHH mpobOisemu. Baxna mnpuumHa 3a TOBa Oemle, 4e CBH3JATEIUTE Ha
MEKIYHApOAHU CTaHAapTH — bazenckusaT xomuteT no 6ankoB Hanzop (bazenckust
komurteT) 1 CbBeThT 3a QuHaHcoBa cTtabminHOCT (CPC) — TOraBa Bce omie He Osxa
NPUBBPIIMIN paboTaTa CH 10 HAMHPAHETO HAa MEXIYHApPOJHO MPUETH pEIICHHS Ha
npobnemure. IloHacTtosimeM Tazu paboTa MO BAKHUTE IOIMBIHUTENHU pedopmu
IPUBBPILIH, TOPAJN KOETO OCTABALIUTE NPOOIeMH ciie/Ba J1a ObAaT pa3perieHH.

3) B cpobmenuero cu ot 24 noemBpu 2015 r. Komucusita nmpuzna HeoOX0IMMOCTTa OT
JOIBIIHUTEIHO DPENyLUpaHEe Ha pUCKA U CE€ aHrakupa Ja BHECE 3aKOHOAATEITHO
MpeIoKEHNEe, KOETO Ja CE€ OCHOBaBa Ha MEXAYHAapOAHO IPUETHTE CTAHIAPTH.
Heo6xonumocTtTa OT mpeanpueMaHeTo Ha JOMbJIHUTEIHU KOHKPETHU 3aKOHOAATEIHU
MEpKHU 3a peAyLHUpaHe Ha PUCKOBETE BbB (DMHAHCOBUS CEKTOp O€ MPU3HATO U OT
CpBera B HeroBute 3akiroueHus oT 17 roHum 2016 1., kakTo M oT EBponeiickus
napJamMeHT — B HeroBara pesomtonus ot 10 mapt 2016 r.'8

4) Mepkute 3a peayLupaHe Ha pHUCKa HE caMO 1€ YKpensAT JOIBIHHUTEIHO
YCTOMUYMBOCTTA Ha €BpoIeiickaTa OaHKOBa CUCTEMA U JOBEPUETO Ha Na3apure B Hes,
HO I1I€ IIPEOCTABAT CHIIO U OCHOBA 3a MO-HATATBUIEH HANPEAbK KbM OKOHUYATEIHOTO
u3rpaxJaHe Ha 0aHKOBMsI CbI03. Te3n MepKH clie/iBa Jla e pas3IIexk1aT U B KOHTEKCTa
Ha [MO-UIMPOKHUTE MpoOJieMH, 3acAraim HKoOHOMUKaTa Ha Cplo3a, B YacTHOCT
HEOOXOMMOCTTa OT HachpuaBaHE Ha PacTeXa M 3aeTOCTTa Ha (pOHAa HAa HECUTYpHH
MKOHOMHUYECKU NEPCHEKTUBH. B TO3M KOHTEKCT, C 11e]1 yKpenBaHe Ha HKOHOMHUKaTa Ha
Cplo3a, OsiXa JIaHCUpPaHM BaXXHM IOJIUTUYECKM HWHULMATHUBU Kkato Ilimana 3a
uHBecTulMy 3a EBpona u Chlo3a Ha KanuTaloBUTe Nasapu. BaxkHo e, ciegoBaTenHo,
BCHUYKM MEPKU 3a peaylMpaHe Ha pHUCKa Ja B3aUMOJEHCTBAT IJIAAKO C TE3U
MOJUTUYECKH HWHHULMATUBH, KAaKTO M C MO-IIMpoKoMamaOHuTe pedopMu BbB
(bMHAHCOBHSI CEKTOP, MPOBEJICHN HEOTAABHA.

(5) Pasmopen6ute Ha HacTosmMs perjaMeHT 3a H3MEHeHHe cjenBa Ja Obaar
PAaBHOCTOIHU Ha MEXIYHApPOJHO MPUETUTE CTAHAAPTH U J]a TapaHTUpAT 3ara3BaHe Ha
paBHOcToitHOCTTa Ha JlupektrBa 2013/36/EC 1 Ha HACTOSIIMS PErIaMeHT C paMKaTa
Ha bazen IIl. IleneHacoyeHnTe M3MEHEHHS C IIEJT OTpa3siBAaHE Ha OCOOCHOCTHTE Ha
Cpl03a, KakTO M TO-IIMPOKM TMOJUTUYECKH ChOOpakeHHs, cleiBa Ja Obiaar
OTrpaHMYEHU 10 OTHOLIEHHE Ha 00XBaTa MM Ha BPEMETO, 3a J1a HE C€ HapyIIH oOIuara
CTaOUITHOCT Ha Mpy/IeHIIMATHATA PaMKa.

(6) JlelicTBaIuTe MEPKH 3a peAylpaHe Ha PUCKa cieBa J1a ObAaT yChBBPIICHCTBAHH, 32
Jla ce OCUTYpH MO-MPOMOPLHUOHATHOTO UM MpUiIaraHe, KakTo U 4e CIIa3BaHETO UM He
nopak/Ja MpeKoMepHo OpeMe, 0COOEHO 3a IMO-MaJKUTE U OMPOCTEHU MHCTUTYIIUH.

(7 OTHolIeHUsITA Ha JUBBPUIDK JONPHUHACIT 3a 3ama3BaHeT0 Ha (UHAHCOBaTa
CTaOWUJIHOCT, ThH KaTO JEHCTBAaT B IOJKpEna 3a OCHOBAaHUTE HAa PHCKA KallMTaJIOBU
M3MCKBAaHUS U OrpaHWYaBaT MPEKOMEPHOTO HATpPyNBaHE Ha JHUBBPUIK TpU
UKOHOMMUeckH mnojeMm. Ilopaau ToBa B JONBIHEHHE Ha HACTOsILATa CHUCTEMA 3a
JIOKJIaJIBaHE M OIMOBECTSIBAHE HAa OTHOILIEHUETO Ha JIMBBPUK CJIEe/lBa Jla C€ BbBeEle
M3HUCKBAHE 3@ OTHOLLIEHUETO Ha JINBBPUJIK.

8 Byx. Pesomonus Ha Esporneiicknst mapnament ot 10 mapt 2016 r. oTHOCcHO OaHKOBHS ChI03 — [ oamiieH
moknax 3a 2015 r., mocTeiHa Ha cinemHuUs aapec: http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-
IEP/ITEXT+TA+P8-TA-2016-0093+0+DOC+XML+V0//BG
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(8)

(9)

(10)

(11)

(12)

(13)

(14)

C umen nma ce mpeaoOTBpaTH M3IUIIHO OTPAaHUYABAHE HA KPEIUTHUPAHETO Ha
NpEeANpUITHITa U IOMAaKMHCTBaTa OT CTpaHa HAa MHCTUTYLMHUTE, KAKTO U HEXKEJIaHO
HEOJIaTONPUATHO BB3JICHCTBUE BBHPXY JIMKBUIHOCTTA HA Ia3apa, M3WCKBAHETO 32
OTHOIIICHHETO Ha JIMBBPHUIK ClelBa Ja Oblie OMpEeJesieHO Ha TaKkoBa paBHHILE, Ha
KOETO JIa IEMCTBa KaTo HAACKICH OTPaHUYHUTENl HAa PUCKA OT MPEKOMEPEH JTUBBPUIK,
0e3 /1a ce BB3MPEnITCTBa MKOHOMHUYECKUAT PACTEXK.

B noxmana cu 10 Komucnsira™ EBponeiickuar 6ankos opran (EBO) 3akitoun, ye eHo
KanmuOpupano Ha 3 % OTHOIIEHUE Ha JIMBBPHUIK C OrJIe]l Ha COOCTBEHHUS KamuTai OT
'BPBU Pel, 32 BCEKM BHUJ KpPEOUTHA WHCTUTYIMSA, OW TMPEICTABISABAIO HAICKICH
orpannuuten. M3ucKkBaHe 3a OTHOIIEHUE HA JUBBPUIK OT 3 % Oe JOroBOpPEeHO W Ha
MexayHapogHo paBauiie or bBKBH. ITopaan ToBa M3MCKBaHETO 32 OTHOLICHHETO Ha
TUBBPUIK clieiBa a Obae kanuOpupano Ha 3 %.

N3uckBaHeTo 3a OTHOIICHHE HA TUBBPUIK OT 3 % obaue Ie orpaHuyy HSIKOM OM3HEC
MOJETU W BHJIOBE JeHHOCT moBeye OT Apyru. [lo-cmenuamHo € BB3MOXKHO
HENPOIOPITMOHAITHO Ja OBJAT 3aCeTHATH IyOJUIHOTO KPEAWTHPAHE OT IyOJUIHHTE
0aHKM 3a pa3BUTHE U OPUIMAIHO TapaHTUPAHUTE €KCIIOPTHU Kpeautu. [lopaau ToBa
OTHOIIICHUETO Ha JIMBBPHUK CJIe/IBA Ja OBJIe MPUTOJACHO KbM TO3H BUJ] CKCIIO3UITHH.

OTHOLIEHWETO Ha JIMBBPUIK HE CleBa Ja IpeYd Ha HWHCTUTYLUUTE IpHU
IIPEAOCTABSHETO HA YCIYyI'W II0 LEHTPAIU3UPAH KIUPUHI HAa TEXHUTE KIMEHTH.
Ilopanu TOBa MBPBOHAYAIHOTO JONBJIHUTEIHO OOE€3MEYEeHHE 3a MOJUIekKAIIUTe Ha
LEHTpaJIU3UpaH KIUPUHT CIAEJIKH C I€pUBaTH, KOETO MHCTUTYLIMUTE 10JIydaBat B Opoit
OT CBOMTE KJIMEHTH U MOCJIe IPEJOCTaBAT Ha LeHTpanHuTe konTparentu (LK), cinensa
Ia Oblle U3KIIYEHO OT MsApKaTa 3a EKCIIO3ULUATAa C OIIe], Ha OTHOLIEHHETO Ha
JUBBPUIK.

bazenckudar KOMHUTET H3MEHU MCXKAYHApOAHUd CTaHAApT 3a OTHOIICHHUETO Ha
JUBBPUIDK, 32 Ja JOYTOYHU HSIKOW KOHIENTYaJIHW aclieKTH BHB BpB3Ka C TOBa
otHomenue. Pernmament (EC) Ne 575/2013 cnenBa na Ob1aT npuBeIeH B CHOTBETCTBUE
C W3MCHEHHs CTaHJapT, Taka dYe Jia ce Moao0pu B MEXIYHApOJICH IUIaH
KOHKYPEHTHAaTa paBHONOCTAaBEHOCT Ha MHCTUTYyLuUTEe 0T EC, M3BbpIIBalIU J€HHOCT
n3BbH ChI03a, a OTHOIICHUETO Ha JIMBBPUIDK J1a MPOABIKU €()EKTUBHO JIa JOIBIIBA
OCHOBAHUTE HA PUCKA KAITUTAIIOBU U3UCKBAHHUS.

[Tonacrosimem ba3zenckusT KOMHUTET OOMHCIS BBBEKIAHETO HA JOMBIHUTEIHO
OTHOIICHWE Ha IMBBPUIK 3a TiobamHute cuctemMHo 3Hauumu Oanku (I'-C3B).
OxoHUaTeTHUAT pe3yaTaT oT paborata Ha baseickuss KOMHUTET MO KalUOpUPaAHETO
cliefiBa J1a Mpeau3BUKa N1e0aT 3a MOAXOIAIIOTO KaauOpHupaHe Ha OTHOIICHHWETO Ha
TUBBPUK 32 uHCTUTYIIMUTE 0T EC ¢hC ccTeMHO 3HaUEHUE.

Ha 9 noemBpu 2015 1. COC mybiukyBa MpeABApUTEIIHO CIIOpa3yMEHUEe 3a 00Ius
kamaruTeT 3a nmoemane Ha 3aryou (OKII3) (cranmapt otHocHOo OKII3), koiito I'-20
Ipuexa Ha cpemata Ha Bbpxa npe3 HoemBpu 2015 r. B Typuus. CrangaptsT 32 OKII3
M3UCKBa OT TiobamHuTe cucreMHo 3HauuMu Oanku (I'-C3b) ma mnpurexaBat

19 Report on the leverage ratio requirement of 3 August 2016 [[oknan ot 3 aBryct 2016 . 3a H3UCKBaHETO 3a

OTHOIICHHETO Ha IHUBBPUMIK]| https://www.eba.europa.eu/documents/10180/1360107/EBA-Op-2016-
13+(Leverage+ratio+report).pdf
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(15)

(16)

(17)

JIOCTaThbUYHO BHCOK pa3Mep MacuBU 3a NMOKPHUBAHE Ha 3aryOu (M KOMTO Morar jJa ce
M3II0JI3BAT MPU CIIOJEISIHETO Ha 3aryOu) ¢ orvied Ha IJIaJKoTo W Obp30 MoeMaHe Ha
3aryOuM M peKamuTanu3alusi Npu INpecTpykTypupane. B cbobOumenuero cu or 24
HoemBpu 2015 r. Komucusita moe aHraXMMmMeHT Ja IpeacTtaBu a0 Kpas Ha 2016 .
3aKOHOJATETHO TMpeUIoKeHWe 3a mpuwiaraHe Ha crangapra 3a  OKII3  go
MEXIyHapOAHO JIOTOBOpeHus KpaeH cpok — 2019 r.

[Ipu npunaranero Ha crangapra 3a OKII3 B Cwio3a TpsbBa na ce B3eMe NOJ
BHUMaHUE JAEWCTBAIIOTO MHHMMAJIHO KalUTAJOBO W3MCKBAaHE M M3MCKBaHE 3a
npuemMiauBU macuBd, omnpezneneHo B Jupextusa 2014/59/EC na EBpomneiickus
napnament 1 Ha Coera”. Thit kato OKII3 ¥ MUHHMATHOTO KAIHTANOBO H3UCKBAHE 1
M3MCKBaHE 3a MPUEMIIMBU NTACUBU MpECIEBAT €/1Ha U ChIlla LeJ] — Ja ce rapaHTupa,
ye MHCTUTYLUMHUTE HMMaT JOCTaThUCH KalalMTeT 3a IoeMaHe Ha 3aryOu, JaBere
M3MCKBaHUS ca JIOMBJIBAIIM CE €IEMEHTH OT eHa o01ma pamka. OT onepaTUBHA IJe/IHA
TOYKA, XapMOHMU3UPAHOTO MUHUMAJIHO paBHUILE Ha cranfapra 3a OKII3 cnensa na ce
BbBefe B Permament (EC) Ne 575/2013 4ype3 HOBO KamMTajioBO HW3HCKBaHE U
W3HUCKBAHE 3a NPUEMJIMBHU IIACUBH, JOKATO NOMBIHUTEIHOTO M3MCKBAaHE 3a HA/IE€HU
riio6anHu cucteMHo 3HaunMu uHctuTyuuu (I'-C3U) u 3a nagenu cyOeKkTH, KOUTO HE
ca I'-C3U, cnenBa na ce BbBEAE 4Upe3 LIEJIECHACOYEHM H3MEHEHUs Ha JlupekTuBa
2014/59/EC u na Permament (EC) Ne 806/2014 na EBpomeiickusi mapiaMeHT U Ha
Cweera’l. CwoTBeTHHTE pasmopendu 3a BBBeXAaHe Ha craHmapra 3a OKII3 B
HACTOAILMS PEIVIAaMEHT Cle/lBa Ja CE€ YeTaT 3aelHO C Te3U B TOPECIOMEHATOTO
3akoHo1aTencTBO U ¢ Jlupexktura 2013/36/EC.

B cwotBeTcTBHE che cTanmapta 3a OKII3, koiito ob6xBama camo I'-C3B, BbBEACHOTO ¢
HACTOSIIUS PETIaMEHT MUHUMATHO U3MCKBAHE 32 IOCTAThUHO COOCTBEHH CPEJICTBA M
MAaCHUBH C BUCOK KalaluTET 3a IOEMaHe Ha 3ary0u cje/Ba Ja ce mpujiara caMo CIpsiMo
I'-C3U. Ot npyra cTpaHa, BbBEICHUTE C HACTOSIIUS PETJIAMEHT Pa3nopea0ru OTHOCHO
MIPUEMJIMBUTE MACUBH CJI€/IBA JIa CE€ MpUJiaraT 3a BCUUKH UHCTUTYIIMHU, B CbOTBETCTBHE
C JIOITBJTHUTEITHUTE U3MEHEHUS 1 u3uckBaHus Ha Jlupektua 2014/59/EC.

B crotBercTBHE cbe cTanaapTa 3a OKII3, kanuTanoBoTO U3KMCKBaHE U U3UCKBaHE 3a
IIPUEMJIMBY NIACUBH CII€[Ba J1a CE INpWiara 3a MOJIeKAIIUTe Ha NPECTPYKTYpUPAHE
cyOekrtu, kouto camure ca I'-C3U win ca yact ot rpymna, onpezaeneHa karo I'-C3U.
KanuranoBoTo M3MCKBaHE M U3HMCKBAHE 3a MPUEMJIMBU IACHBH CJIE/BA Jja C€ IpUjara
Ha MHAWBHUAYyaJHAa WIM KOHCOJUAMpaHA OCHOBA CIOPE] TOBA JalH IOUICKAIIUTE HA
NPECTPYKTypHpaHe CyOeKTH ca CaMOCTOSTEIHM HWHCTUTYLMH 0€3 JIbILUEpHHU
NPEATPUATHS, WU Ca IPEANPUATHS MANKU.

20

21

Hupexrusa 2014/59/EC na EBpomnetickus mapmament u Ha CpBera oT 15 Mait 2014 r. 3a cp31aBane Ha
paMKa 3a BB3CTAHOBSBAaHE M NPECTPYKTYpUpaHE HAa KPEAUTHH WHCTUTYLUUH W WHBECTHIIMOHHH
nocpenaHun M 3a u3MeHenue Ha [lupextuBa 82/891/EMO na CwBera u gupektuBu 2001/24/EO,
2002/47/EO, 2004/25/EO, 2005/56/EO, 2007/36/EO, 2011/35/EC, 2012/30/EC u 2013/36/EC u Ha
pernament (EC) Ne 1093/2010 u (EC) Ne 648/2012 na EBpomneiickus mapnament u Ha Coera (OB L
173, 12.6.2014 r., ctp. 190).

Pernament (EC) Ne 806/2014 na EBpomnelickust mapmamenT u Ha CobBera ot 15 tomm 2014 1. 3a
YCTaHOBSIBAHETO Ha €IHOOOpAa3HM IpaBWiIa M €JHOOOpa3Ha IpoIeAypa 3a NMPecTPYKTYPHPAHETO Ha
KPEIUTHH MHCTUTYIIMU W HSKOW MHBECTUIMOHHU NOCPEIHUIM B PaMKUTE Ha EMUHHUS MEXaHH3BM 3a
npecTpykrypupane n Exnaans Qonn 3a npecTpykTypupaHe Ha OaHKH, M 3a W3MEHEHHE Ha PermameHt
(EC) Ne 1093/2010 na EBpomneiickust mapnamenT u Ha CpBera (OB L 225, 30.7.2014 r., cTp. 1).
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HupexktuBa 2014/59/EC mo3BoJissBa HHCTPYMEHTUTE 3a TPECTPYKTypHpaHe aa ce
M3II0JI3BAT HE CaMO MPH UHCTUTYIIMHUTE, a U IPU (PUHAHCOBHUTE XOJITUHTU U CMECCHHUTE
¢unancoBn xomauHr. [lopagm ToBa ()MHAHCOBUTE XOJAWHTH MalKA U CMECCHHTE
(UHAHCOBM XOJIMHTM MaWKH, ChIIO KaKTO MHCTUTYIIMMTE MAiKH, ClelBa Ja UMaT
JOCTAaThYCH KalaluTeT 32 MOeMaHe Ha 3ary0u.

C ornen Ha e(pEeKTHUBHOCTTa HA KANUTAJIOBOTO H3HCKBAaHE M HW3HMCKBAaHETO 3a
MIPUEMJITMBY MTACUBH € U3KIIOYUTEITHO BAXKHO MHCTPYMEHTHUTE, IbPXKAHU C 1IeJ Ja ObIe
yIOBJIETBOPEHO TOBAa M3UCKBaHE, J]a UMAT TOJIsIM KamalUTeT 3a MMoeMaHe Ha 3aryou.
[TacuBute, m3kmoueHu oT mocodyeHuss B JupextuBa 2014/59/EC mHCTpyMeHT 3a
CHOJIENISIHE Ha 3aryOu, HAMAT TO3U KalallUTeT, ChII0 KAKTO IO HAMAT U IPYTH MacCUBH,
KOUTO TIO TPHUHIMI MOTaT MpH HYyXJa Ja ObJaT M3MOJI3BAHU IPHU CIOACISIHE Ha
3aryOuTte, HO TOBa OM MOPOJWIIO TPYIHOCTH Ha mpakTuka. [lopaau ToBa Te3u macuBu
HEe cle/Ba Ja Ce CUMTaT 3a MPHUEMJIMBU C OIJie]l Ha KalMuTaJOBOTO HM3UCKBAHE U
M3HUCKBaHe 3a mpuemiiuBu nacuBd. OT Apyra CTpaHa, KalWTaJIOBUTE MHCTPYMEHTH,
KaKTO YW TOJYMHEHWUTE MACHBH, MMAT TOJSIM KalalmuTeT 3a MoeMaHe Ha 3aryow. B
chOTBeTCTBUE chC cTaHgapra 3a OKII3 obaue crnenBa NOHSAKBAE Aa C€ MPU3HAE
MOTEHIIMATBT 32 TTOEMaHEe Ha 3aryOW Ha MacHUBUTE, YAWTO PAHT € paBeH Ha TO3U HaA
HSKOU M3KJIFOUEHHU [1aCHUBH.

3a na ce u30erHe ABOMHOTO OTYMTAHE HA ITACHBHUTE 3a IICJMTE HA KalUTaJIOBOTO
M3UCKBAaHE M M3MCKBAaHE 3a MPUEMJIMBH MMACHBU CII/IBA Ja CC BbBEAAT MpaBHja 3a
npucriagane Ha Mo3MuUTe B CJICMCHTU Ha MPUCMIIMBUTC ITACUBH, KOUTO IIpaBHJia Ia
0Tpa3sBaT ChOTBETHHSI [TOJIXO0/] HA IIPUCTIAJaHe ITPU KAIIMTAIOBUTE HHCTPYMEHTH, BEYe
paspaborer B Permament (EC) Ne 575/2013. ChriacHO MOCOYCHHS MOAXOJ] BCHUKH
MO3UIMKM B HHCTPYMEHTH Ha MPUEMJIMBUTE MMACHBH CJICABA IIBPBO Ja CE MPHCHaJHAT
OT NPUEMIIMBUTE MACHUBHU M, JOKOJIKOTO HE Ca HAJMIIE JOCTAThUHO MACHBH, Ja ObIAT
NPUCTIAJHATH OT HHCTPYMEHTHUTE Ha KaruTajaa OT BTOPHU pel.

B crannapra 3a OKII3 ce cbabpkaT HIKOM KpUTEPUU 32 IPUEMIIMBOCT Ha IIACUBUTE,
KOUTO Ca TO-CTPOTM OT HACTOSIIIUTE KPUTEPUU 32 MPHUEMIIMBOCT Ha KalUTaJIOBUTE
uHCTpyMeHTH. C oryie] Ha IOCJEJI0BAaTEIHOCTTa KPUTEPUUTE 3a MPUEMIIMBOCT Ha
KalnuTajoBUTE HHCTPYMEHTU clie[iBa Ja OBAAT ChIVIACYBaHW IO OTHOIIEHUE Ha
HENPUEMJIMBOCTTa HA MHCTPYMEHTHUTE, EMUTHUPAHU Ype3 JIPYKECTBA ChC CIELUAIIHA
WHBECTUIIMOHHA 11eJ1, CYUTaHo oT 1 aHyapu 2022 r.

Otkakto Oe mpuer Permament (EC) Ne 575/2013 mexIyHapogHHMAT CTaHAAPT 3a
MPYJICHIIMAIHOTO TPETHpaHe Ha HWHCTHTYIHOHATHUTE ekcno3unuu kbM [IK 0Oe
M3MEHEH, 3a J]a Ce MOJ00pH TPETUPAHETO HAa MHCTUTYIIMOHATHHUTE CKCIO3UINH KbM
kBanmudunpanu mneHTpanan kKoHTpareHTH (KLK). OcHOBHHTE WM3MEHEHHS Ha TO3H
CTaHJApT BKJIIOYBaXa M3IOJI3BAHETO HA €JAMHEH METOJ 3a ONpelelisiHe Ha
KalMTAJIOBOTO M3HMCKBAaHE 3a CeKCIO3WIIMUTE, MPOM3THYAIlM OT BHOCKHTE B
rapaHIMOHHUS (OH]I, U3PUYHA TOPHA TPAHMIIA HA OOIIUTE KAHMTAJIOBH W3WCKBAHWSI,
npuiaranu crpsamo ekcro3ununute kbM KIIK, kakTo u moaxoa, mpu KOMTO PUCKBT Ce
OTUWTA B MO-TOJISIMA CTEMEH, C 111 MPU U3YMCIABAHETO HA XUIMOTETUYHUTE PECypcH
Ha gageH KIIK nga moe na ce u3rnosia3Ba CTOMHOCTTa Ha JepuBaTuTe. ChIEBPEMEHHO
0e¢ 3ama3eH HAYMHBT HA TPETUPAHE HA CKCHO3WIMHTE KbM HekBamuduupanute LK.
Kato ce numa mpenBuj, 4ye BBBEJACHOTO C NMPEpabOTEHUTE MEXIYHAPOJIHH CTaHIAAPTH
TpeTupaHe € TMo-7o0po OT TJeJHA TOYKAa HAa IEHTPAIU3UPAHUS KIMPUHT,
3akoHoAaTesicTBoTo Ha Cpro3a cienBa na Oble HM3MEHEHO, 3a Ja BKIIOYHM TE3U
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CTaHJapTH.

C nen na ce Mo3BOJIM Ha MHCTUTYLIMUTE NOAXOAIIO Ja YIPABJIABAT E€KCIO3ULMUTE CU
B JIJIOBHM €IMHULIM WM aKLIMU B IPEANpUITHS 3a KoJdekTuBHO uHBecTHpane (IIKN), B
pasnopenduTe OTHOCHO TPETUPAHETO HA TE3U EKCIO3UIMM cie/lBa Jla ce OTYHUTa
PHUCKBT U Jla C€ HachpyaBa MPO3PAaYHOCTTA 110 OTHOLIEHUE HA 0a3MCHUTE EKCIO3UIIMU
Ha IIKW. BbB Bpb3ka ¢ ToBa baszenckusT KoMHTET Hpue NnpepaboTeH CTaHIapT, C
KOHTO C€ yCTaHOBsIBa ICHa iepapXus Ha IMOAXOJWUTE 3a M3UUCISBAHE HA PHUCKOBO
TIpeTeriieHaTa eKCIO3HINS 33 TIOCOYEHNTE eKCIIO3MIMH. VepapXusupaHeTo oTpassBa
CTENEHTa Ha IPO3pPavyHOCT 110 OTHOIlIEHHE Ha Oa3ucHuTe excro3uuuu. Pernament (EC)
Ne 575/2013 cnenBa na 6b/€e chriaacyBaH ¢ TE3U MEXTyHAPOTHO JOTOBOPEHH HOPMH.

[TonacrosmieM 3a HM3YHMCIABAHETO HA CTOMHOCTTA HA EKCHO3UIMATA IO CAEIKHTE C
JiepuBaTH, 00XBaHATU OT ypeadara Ha KpeIUTHHUsS PUCK OT KOHTpareHra, PermameHt
(EC) Ne575/2013 mnpepocraBs Ha HMHCTUTYLUUUTE H300p MEXAYy TpU pa3iIUuHU
CTaHJApTU3UPAHU MOAX0Ja: craHaaptuzupanus merox (CM), merona Ha maszapHara
ouenka (MIIO) u metona Ha mbpBoHavanHara excriozuus (MIIE).

Te3u crangapTu3upaHu moAXxoaud o0ade HE OTYMTAT MO MOJAXOAAL] HauuH
peayuupalus pucka xapakrep Ha obe3nedeHuero no exkcrnosunuure. Kanudpupanero
UM € OCTapsulo M He OTpa3siBa 3HAYMTEIHATa MPOMEHIMBOCT, HaOII01aBaHa [0 BpeMe
Ha ¢UHAHCOBATa KpH3a. To HE OTYMTA MO MOAXOISI] HAUYMH U 110J13aTa OT HETUPAHETO.
C nen n1a 6pAAT OTCTPAHEHU TE3U HEJOCTAThLM, ba3encKusaT KOMUTET pelu Jja 3aMEeHU
CM u MIIO c HOB cTaHgapTHU3MpaH MNOJAXOJ 3a H3UMCIISIBAHE HA CTOMHOCTTA Ha
eKCIIO3ULIMUTE B JAEPUBATH — T.HAp. CTAHAAPTU3HUPAH MOAXOJ 33 KPEIUTEH PHUCK OT
koutpareHTa (CIIKPK). Kato ce mma mpenBuja, 4e BBBEACHOTO C MpepabOTCHHTE
MEXYHapOJAHU CTaHIAPTH HOBO CTAHAAPTU3MPAHO TPETUPaHE € M0-100po OT IIIeAHA
TOYKa Ha IEHTpAIM3UpPaHUs KIUPUHT, 3aKOHOAATENCTBOTO Ha Chlo3a cienBa Ja 0bae
U3MEHEHO, 3a J]a BKJIIOYH T€3U CTaHJapTH.

ITpu CIIKPK puckbT ce oTunTa B mo-rojsiMa cteneH otkosnkoro npu CM u MIIO u
Mopajy ToBa OU CleJIBAIO Ja BOAM 0 KAHUTaJIOBH M3UCKBAHMSI, KOUTO OTpa3siBaT Io-
noOpe pHUCKOBETE TMPU CKIIOYBAHUTE OT HMHCTUTYLHMHUTE CHCJIKH C JCpUBaTH.
ComeBpemenno npuiaraneto Ha CIIKPK e mo-cimoxHO 3a HHCTUTYIIMUTE. 3a HAKOU
MHCTUTYLMHU, KOUTO B MoMeHTa usnossBat MIIO, npunaranero va CIIKPK moxe na
Ce OKake€ TBBPJAE CIOKHO M TPYJOEMKO. 3a Te3W HHCTUTYIMH CjelBa Ja Objae
BbBesieHa onpocteHa Bepcust Ha CITKPK. Twit kaTo mpu TakaBa onmpocTeHa BEpCHUsl HA
CIIKPK puCKbT 1€ C€ OTUMTA B IO-MaJIKa CTETEH OTKOJKOTO IPH IMbJIHATA BEPCHUs, TA
cienBa na ObpAe MOAXOIALIO0 KaiauOpupaHa, 3a Ja HE BOJAM JI0 IOALICHSBAHE Ha
CTOMHOCTTA Ha €KCIO3UIUATA IIPU CIEIKUTE C IEPUBATH.

3a MHCTUTYIMUTE, KOMTO HMMaT MHOTO OTpPaHUYEHH EKCIO3UIMU B JEPUBATH U
noHacrosmem wusnomsBar MIIE, npunaranero He camo Ha CIIKPK, a u Ha
OMpoCTeHaTa My Bepcus, Ou Moryio na Ob1ae TBBpae cinoxHo. [lopaau ToBa 3a Te3u
uncrtutyiuu MITE cnensa na Ob1e 3ama3eH, HO B IpepabOTEH BU/I, 3a J1a C€ OTCTPAHST
OCHOBHHUTE MY HEJIOCTAThIIH.

C eI OpPUCHTHPAHC Ha HHCTHUTYyLUATA IIPH H36opa Ha OaJACH pa3pClicH IIOAXOJA
ciacaBa na 6’I)ZIaT BBBCIACHU SICHU KPHUTCPHUH. Te3nu KPUTCpHUH CJICABa J1a CC OCHOBABAT
Ha pa3Me€pa Ha OICpaluuTe C ACPHUBATH HA NaJl€HA WHCTUTYLHA, KoOliTo € Oeiner 3a
CTCIICHTA Ha CJIOKHOCT, KOATO JaACHA MHCTUTYHHA CJICABA da MOXKC Ja CT)6J'IIOI[aBa
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IIpU U3YUCIIABAHCTO HA CTOMHOCTTA Ha CKCIIO3M1usATa CH.

[Io Bpeme Ha (¢uHaHCOBaTa KpHu3a HAKOUM ycTaHOBeHH B Cbl03a HHCTUTYLHUHU
MPETHPIISIXa 3HAYUTETHH 3ary0H, CBBP3aHU C THPTOBCKHS MOPTQEHII. 3a HIKOU OT TSIX
HEOOXOTUMUST KalHuTal 3a MOKPHBAHETO Ha TE3W 3aryOu ce OKaza HeIOCTaThYeH,
KOETO TM Hakapa Jia MOWCKAT WM3BBHPEIHA MmyOsmuHa (puHAHCOBa mojakpemna. Te3u
choOpakeHUsT Hakapaxa baszenckusi KOMHUTET Ja OTCTpaHH peaulla HeIOCTaThIU Ha
MIPYICHIIMAIHOTO TPETHpAHE Ha TMO3HWIIMUTE B THPTOBCKHUS MOPTQENHT BHB BPB3KaA C
KalUTaJIOBUTE U3UCKBAHUS 32 Ma3apeH PUCK.

[Tpe3 2009 r. mepBuAT HAOOp OT pepopmu Oe MEKITYHAPOIHO MPUET M TPAHCTIOHUPAH
B npaBoTo Ha Cwro3a ¢ [lupextuBa 2010/76/EC na EBpomneiickus mapiamMeHT U Ha
CsBera.

C pedopmara ot 2009 r. obaye He Osixa MPEOAOJIEHU CTPYKTYpHHUTE clIabOCTH Ha
CTaHJIapTUTE 3a KAlMTAJOBUTE U3MCKBAHUA 3a Ma3apeH puck. Jlumncara Ha sicHOoTa npu
pasrpaHMUYUTEIHUTE Oelie3n Ha TBProBcKUs U OaHKOBUSA mopTdein nagoxa
BB3MOXHOCT 3a peryJjlaTopeH apOuTpax, a JuIcara Ha YyBCTBUTEIHOCT KbM PUCKa Ha
KallUTaJIOBUTE W3UCKBAaHUS 3a Ma3apeH PHUCK HE I03BOJU Ja ce OO0XBaHE LENUAT
CHEKTBP OT PUCKOBE, Ha KOUTO Ca U3JI0KEHU UHCTUTYLIUUTE.

Ilopagu ToBa, ¢ L€ IPEOJOJsABaHE HA TE3UM HENOCTAaTBIM, ba3encKuaAT KOMHTET
JaHCcHUpa HWHUIMaTUBaTa ,,OCHOBHO TIpepasriiekJaHe Ha THPrOBCKUS MHOPTQEn
(OIITII). Pabortata mo Hes mpuximroun mpe3 sHyapu 2016 . Cbhc craHmapTuTe B
pesynrat Ha OIITII (C-OIITII) oTunTaHeTo Ha pUCKa B HOPMUTE OTHOCHO Ma3apHUs
PHUCK Cce 3aCUJIBa, Thil KaTO T€ ONMPEAEIAT TaKbB pa3Mep Ha KallMTaJIOBUTE U3UCKBAHMUS,
KOHTO OTYMTAa B IMO-TOJsIMa CTENEH PHUCKOBETE IpPU IMO3ULMHUTE B THPrOBCKUS
nopTei; ¢ TAX ce ompeesns Mo-ICHO U IpaHUIlaTa MKy OaHKOBUS M THPTOBCKUS
nopTgenn.

[Tpunaranero na C-OIITII B Chro3a TpsOBa 1a 3ama3u TIaakoTo GYyHKIIMOHUPAHE HA
¢unancosure nazapu B Crro3a. Ilocneqnure nmpoyuBaHus Ha Bb3zeicTBueTO Ha C-
OIITII nmokasBat, ue BBbBexkaaHeto Ha C-OIITII ce ovakBa na moBeae 10 PSA3KO
MIOBUIIIABAHE Ha OOILIMTE KalMTaJOBM M3MCKBaHMUS 3a maszapeH puck. C men ga ce
n30erHe ps3Ko cBUBaHe Ha ThpryBaHeto B (Cbl03a BBBEXKIAHETO cleABa Ja ce
W3BBPIIU MMOCTEIIEHHO, B pAMKUTE Ha OINpPECIICH MEPHUO/], TaKa Y€ MHCTUTYLMHUTE Ja
Morar Jia MpU3HAasT OOIIOTO PaBHUIIE HAa KANHUTAlOBH M3MCKBAHMS 3a Ma3apeH PHUCK,
MOpOoIeHO 0T TpaHcnoHupaHero B Cpro3a Ha C-OIITII. OcobeHno BHMMaHME cie/Ba /1a
ce 00bpHE Ha eBpONEICKUTE CIeU(PUKN Ha ThPryBaHe, KaTo ce MPEABUAAT KOPEKIUU
B KalMUTaJOBUTE W3UCKBAHUS 3a JIbPKABHUTE U TMOKPUTUTE OOJIUTAIlMU, W Ha
OTIPOCTEHUS, IPO3PaueH U CTAHJAPTU3UPAH XapaKTep Ha CEKIOPUTU3ALIUUTE.

[Ta3apHUAT pUCK PU UHCTUTYIIMUTE C OTpaHMUYEHa M0 Manald JEHHOCT O ThPrOBCKUS
nopTdeiin ciensa na ce TpeTupa MpornopIHUOHATHO, TaKa Ye J1a ce MO3BOJIHM Ha MoBeue
MHCTUTYLUH, TIPY KOUTO THPIryBaHETO € OrPaHUYCHA JEUHOCT, J1a NpUIaraT HOPMUTE
OTHOCHO KpPEIUTHHUS PHUCK CIPSIMO TMO3UIMUTE B OAaHKOBHS MOPTQEHI, KakTo e

22

JupextnBa 2010/76/EC na EBpomneiickusi mapmameHT m Ha CwBera or 24 HoemBpm 2010 r. 3a
m3mMeHenne Ha qupektuBu 2006/48/EO u 2006/49/EO 1o oTHOIICHWE HAa KAITUTAIOBUTE H3UCKBAHUS 32
TBPrOBCKUTE HOPTHEHIN M 3a MPECEKIOPUTH3alMsA W Ha HAJI30pHMS IIperie]l Ha MOJWTHKHUTE 32
Be3Harpaxkaenusata (OB L 329, 14.12.2010 r., ctp. 3).
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IIOCOYEHO B MpepaboTeHaTa BepcHs Ha JAEporanuara 3a OrpaHHYeHa AEHHOCT 10
TBProBckus noptdeiin. OcBeH TOBa, HA MHCTUTYLIMUTE ChC Cpe/iHa MO Mamad JeiHoCT
[0 THPTOBCKHUS MOPT(eEiin ciaensa Aa ce Aaze BB3MOXKHOCT Ja M3IOJI3BAT OMPOCTEH
CTaH/JapTU3UPaH MOAXOJ 332 M3YHCISIBaHE HA KAalHMTAJIOBHTE W3MCKBAHMS 3a Ma3apeH
pHCK, T0100HO Ha BB3MpHUeTHs nmoHacTosmeM noaxon B Permament (EC) Ne 575/2013.

HopMuTte OTHOCHO rojieMUTEe €KCIIO3UIIMU cliefiBa Ja OBbAaT 3acWiIeHH, 3a Ja ce
moA00pH KamanuTeThT HAa MHCTUTYIMHTE 3a TOeMaHe Ha 3aryOu W Ja ce MpuBenatr
T€3H HOPMHU B MO-TSICHO CHOTBETCTBHE C MEXKIYHAPOJIHUTE CTAHAAPTH. 3a Ta3H LE
KaTo KamuTajgoBa 0a3a 3a M3YMCIISIBAHE HA MAKCHMAJHUS pa3Mep Ha TOJIEMHTE
eKCIIO3UIUU Clle[iBa Jla C€ M3MO0J3Ba IO-BUCOKO KAauyecTBO Ha Kamuraia, a
eKCIIO3UITMUTE KbM KpenuTHu aepuBatn — aa ce m3uucisiBaT nmo CIIKPK. Ocsen
TOBa, MAKCUMAJIHUAT pa3Mep Ha exkcnozunuurte, kouto ['-C3b morat ga mmar KbpM
npyru ['-C3b, cnena na 6bne HamaseH, 3a Ja C€ OrpaHUYaT CUCTEMHHUTE PUCKOBE,
MOPOJICHU OT B3aUMOBPB3KUTE MEXKIY TOJIEMHUTE WHCTUTYIUHU, KAKTO U BEPOSTHOCTTA
Hen3mbJIHeHHE OT KoHTpareHTt Ha [-C3b ga ce oTpa3u Ha (uHAaHCOBaTa CTAOMITHOCT.

Bwnpeku ye orHomenuneto Ha aukBuaHO nmokputue (OJIIT) e npu3Hak, ye KpeauTHUTE
HHCTUTYIMX W HWHBCCTUIHUOHHHUTC MOCPECAHUIM CHC CHCTCMHO 3HAYCHHE Ca B
CBCTOSIHUE 3a KPATKO Jla YCTOST HA TeXBK CTPEC, TO HE O3HAa4YaBa, Y€ TE3U KPEIAUTHHU
HHCTUTYUUH U UHBCCTULMOHHU ITOCPCAHUIMN pa3riojiaraT B MIO-ABJITOCPOUCH IIJIaH CbC
cTabuiHa CTpyKTypa Ha ¢uHaHcupane. [lopagu ToBa € BUIHO, ye Ha paBHuine EC
cienBa jga Oble pa3paboTEeHO MOAPOOHO 3aIBIDKUTEIIHO HM3UCKBAaHE 3a CTAOWITHO
duHaHCHpaHe, KOETO HEOTKIOHHO Jia Ce Cla3Ba, Taka d4e Ja Ce MpeAoTBPATST
MNPEKOMCPHUTC TMAACKHHU HCCBOTBCTCTBHUA MCKAY AKTUBUTC HW NACUBUTC H
MPEKAJICHOTO pa3yrTaHe Ha KPATKOCPOIHO MEKTyOaHKOBO (PMHAHCHUPAHE.

Pasmopen0ute, KOWTO cienBa Ja ce BBBEJAAT B CHOTBETCTBUE C M3TOTBEHUTE OT
bazenckust koMuTeT cTaHmapTU 3a cTAOUIHO (DUHAHCUpaHE, Clie[Ba Ja OMPEIeIAT
M3MCKBAHETO 3a CTaOWIHO (prHAHCHpaHE KaTO OTHOUICHHWE HA pa3Mepa Ha HAIUMYHOTO
cTabuiaHO (QUHAHCHpaHE HA HWHCTUTYLHUSATA KbM pa3Mepa Ha HE0oOXOIuMOTO ¥
crabmiHO (prHAHCHpaHE 3a e/IHa ToAnHA Harpel. ToBa € 3aJbIDKUTEIIHOTO OTHOIICHUE
Ha HeTHOTO cTtabunmHo (uHancupane (OHC®). PasmepbT Ha HaIUYHOTO CTAOMITHO
(duHAHCUpaHEe Clle[iBa Jla C€ WU3YHCIM, KaTO MACHBUTE W PETYJIATOPHHUSAT KaluTal Ha
MHCTUTYLIMATA C€ YMHOXAT M0 ChOTBETHUTE KOE(PUIIMEHTH, OMpEJENIEHN C OIJe]l Ha
CTENEHTAa Ha HaJeXKAHOCT Ha TE€3U MACUBU M PETYJIATOPEH KaluTall 3a €IHOTOIUITHUS
nepuoa Ha OHC®. PazmepbT Ha M3MCKBAHOTO CTAOMIHO (PMHAHCUpPAHE ClieJBa Ja Ce
W3YUCIIH, KAaTO AaKTUBUTE M 3a70aJaHCOBHUTE EKCIO3WIMU Ha WHCTUTYIHSITA Ce
YMHOKAT 1O ChbOTBETHUTE KOS(MUIIMEHTH, OMPEIEIICHN C OTJie]] Ha XapaKTePUCTUKUTE
Ha TE3W aKTUBH M 33JI0JIAHCOBU €KCIIO3WIIMU TI0 OTHOIIEHUE HAa JIMKBUJIHOCTTA U C
OrJie]l Ha OCTaThbYHUTE UM MaTypUTETH — 3a efHoroauiHus nepuoa Ha OHCO.

OHC® cnenpa na 0bae u3pa3eHO KAaTO MPOILIEHT, a MUHUMAaJHATa MY CTOMHOCT Ja
obae 100 %, xoeto e o3HayaBa, 4e ajJieHa MHCTUTYIUS pasmojiara ¢ JOCTaTh4HO
crabmiHo (pMHAHCHpaHe, 32 Ja IMOCpEIlHe HYXIUTe CH OT (puHAHCHpaHE 3a elHa
roJIMHA Hampe.l, KaKTO MPH OOMYaliHM YCIIOBHS, Taka U Mpu Hanpexenue. Ako OHCD
cnagne noxa 100 %, uHcTUTYyMATA Ccle[Ba J]a U3IBIHU CIICHUATHUTE U3UCKBAHUS 110
yieH 414 ot Pernament (EC) Ne 575/2013 ¢ oryien Ha CBOEBPEMEHHO BH3CTaHOBSIBAHE
Ha OHC® no mMuHuManHata My croiHOCT. Ham3opHuTe MepKH MpU HeECma3BaHEe
cienBa Ja He ObAaT OmpeAeNssHd aBTOMATUYHO, a CJIe]l KaTO KOMIIETEHTHUTE OpTraHu
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ca OLICHWJIM NIPUYMHHUTE 3a Hecna3BaHe Ha u3nuckBanero 3a OHCO.

B crotBercTBUE ¢ mpenopbkuTe, kouto EBO oTmpaBu B nokiana cu ot 15 nekemBpu
2015 ., w3rotBeH B chorBercTBHE ¢ wieH 510, maparpadu 1 u 2 ot Pernament (EC)
Ne 575/2013, npaBunara 3a uzuucisBane Ha OHC® cneasa ga 6baaT chOOpa3eHH Che
CTaHJAapTHUTE Ha ba3eickus KOMHUTET, B T.4. C IPOMEHHUTE B TE3U CTAHAAPTH, OTHACSIIN
ce 10 TPETUPAHETO Ha cAenkuTe ¢ AepuBatu. OT qpyra cTpaHa, HEOOXOIUMOCTTA Ja ce
B3€eMar I10/1 BHUMaHUE HIKOU €BpONeicKU cieliu(uKy, 3a 1a He ce 1n1o3Boiau Ha OHCD
Jla BB3NpPEnsITcTBAa (PMHAHCUPAHETO Ha peajiHaTa eBpoIlelicka MKOHOMMKA, ONpaB/aBa
m3BectHH u3MeHeHnss Ha OHC® mo bazen mpu ompenensHeTo Ha €BPOMEHCKOTO
OHC®. Te3u usmeHnenusi, 00yCcloBeHU OT €BPONEHCKUS KOHTEKCT, Ca MPENopbUYaHu OT
m3rotBenus ot EBO noknazn 3a OHC® u rmaBHO KacasT cieuuIHOTO TPETHPAHE HA:
1) MozienuTe, IpU KOMTO HAMa TPaHIIMpaHe Ha pucka (,,pass-through models*), xato
ISJ10, ¥ B YaCTHOCT — €MUTHUPAHETO HA MOKPUTH oOiuramuu; i) ¢uHaHCUPAHETO HA
TBPrOBUATA; 111) IEHTPAIUIUPAHO PETYJIUPAHUTE CIECTABAHUS; 1V) IKIIUIIHUTE
rapaHTUPaHU 3a€MU; U V) KOONEepaTUBHUTE OaHKH. Te3u MpeasioKeHU cilydau Ha
creun(pUYHO TpeTHpaHe KaTo LUI0 0Tpa3siBaT NpedepeHIIMaTHOTO TPETUPAHE Ha TE3U
nerinoctu B eBporneiickoro OJIIT B cpaBuenue ¢ OJIII mo bazen. Twit kato OHC®D
nonbaBa OJII, neTe oTHOIIEHUS cie/Ba HENPEMEHHO Ja ObJaT ChOOPa3eHU €IHO C
ApYyro npu AePUHUPAHETO W KAIUOpUpPaHETO UM. TakbB € MO-CHEIHATHO CIy4asiT ¢
KOe(UUIUMEHTUTE MpH HEOOXOJUMOTO HAJUYHO (PUHAHCHpAHE, MpPWIAraHu KbM
BUCOKOKauecTBeHuTte JUKBUAHNA akTuBM Ha OJIII 3a nzuncnsasanero Ha OHC®, xouto
TpsiOBa Ja oTpa3aBaT OIpeAeTCHUATa U MPOLEHTHUTE HaMalleHWsi Ha CTOWHOCTTa Ha
eBporneiickoto OJIII, He3aBUCMMO OT CHa3BaHETO Ha OOLIUTE U ONEPATHBHHUTE
n3ucKkBaHus 3a uzuncisgBane Ha OJIII, kouTo He ca MOIXOIAIIM MPHU €JHOTOUIIHATA
pamka Ha uzuncisiBaie Ha OHCO.

OcBen eBpomeiickure crnenuduku, mo-ctpororo tperupane B OHC® mno bazen Ha
CIEIIKUTE C IEPUBATH MOXKE Ja OKaXKe 3HAUMTEIHO Bb3/IEHCTBUE BHPXY IEHHOCTUTE Ha
WHCTUTYLIMUTE C JIEPUBATH U OTTaM — BBHPXY €BpOMEHCKUTEe (PUHAHCOBU Mazapu U
J0CThIIa Ha KpaHUTE MOTPEOUTENU A0 HAKOW omnepauuu. CAenkuTe ¢ JepuBaTH U
HSKOU CBBP3aHU OIEpaluu, B T.4. KIUPUHTOBUTE AEWHOCTH, MOraT Ja C€ OKa)KkaT
HEOCHOBATEIHO U HECBhPa3MEpPHO 3acerHatu oT BbBexgaHeTo Ha OHC® no bazen, 6e3
na ca OwiaM OOEKT Ha 3aabJI00YEHH MPOYYBAHUS HA KOJIMYECTBEHOTO BB3JCICTBHE,
HUTO Ha OOIIECTBEHAa KOHCYyNTanus. J[OMBbIHUTETHOTO W3MCKBAaHE 3a HAIW4YHE Ha
ctabunHo ¢uHaHcupane B pasmep Ha 20 % oT OpyTHHUTE IEepUBATHH NACHBHU Ce
BB3IIPUEMA MHOTO IIHPOKO KaTo CTPOra MspKa, KOATO HAJLIEHSBA PUCKOBETE IpPEN
JOMBIHUTETHOTO (UHAHCUpPAaHE, TOPOJAEHH OT TOTEHIUANTHO YBEJIHMYEHHE Ha
JIEpUBAaTHUTE NaCUBU B PAMKUTE Ha e€JHa roauHa Hampen. [lopaau ToBa € JTOrn4yHo n1a
ce mpueMe alTepHAaTHBHA MSPKA, KOSITO Jia OTUMTA PUCKA B MO-TOJISIMA CTEIEH, 3a Ja
HE ce HaHece ymrbp0 Ha IIagKoTO (DYHKIIMOHMpAHE Ha €BpONEHCcKHTe (PHUHAHCOBU
Maszapy U Mpe0CTaBIHETO Ha MHCTPYMEHTH 3a XeKUpaHe Ha PUCKA HA HHCTUTYIIMHUTE
U KpallHUTE mnOTpeOuTeNH, B T.4. MPEANpuUsATHs, 3a Ja Cce€ TapaHThpa, ue
¢buHaHcupaneTo UM e 11en1 Ha Chio3a Ha KaluTalOBUTE Ma3apH.

Koedunuent Ha m3uckBaHoto crabmwino ¢unancupane (KNUCD) B pazmep Ha 10 %
clie/iBa Jia ce Impuiiara KbM OpyTHHTE JIEpUBATHU MIACUBH Ha CAEJTKHUTE C AepUBaTH 0e3
JOMBIIHUTEITHO 00e3redeHne, mpyu KouTo ObaeniuTe (UHAHCOBA PUCKOBE ca (YHKIHUS
Ha HENpeIBUANMHU CHOUTHS KaTO HAlpUMEp TAaKHWBa, NMPEIU3BHKBALIM W3MCHEHHUE B
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KPEIUTHUS PEUTHHT, KOETO Hajara MpeoCTaBsIHETO Ha 00e3neYeHne, KOUTO ChbOUTHUS
Hali-moOpe ce OIeHsBaT Ype3 IMa3apHaTa MM CTOWHOCT, KOSTO € pa3MephbT Ha
M3HUCKBAaHOTO (pMHAHCUpaHE MpU eBeHTyalHOTO MM HacTblBaHe. KUC® ot 20 %
U3IJIeKa JIEHCTBUTEIIHO MHOTO KOHCEepBaTUBEH. lIpy JHOMBJIHUTENHO O0OE3MEeYeHHUTE
CHCJIKH ¢ AepuBaTH 3a uHCTUTYHMuTe, n3noissanm CIIKPK, ce BpBex1a BB3MOKHOCT
na npunarat KUC® ot 20 %, kakro e mocoueHo B craHjaapra Ha bazen, unu na
M3II0JI3BaT CBOSITA TOTCHIMANHA Obaemia exkcrno3umms, wu3uucieHa 1o CIIKPK.
Nucturyuuure, kouro He wusnonsar CIIKPK, umatr MHOro Manku JaepuBaTHU
noptdein u cneasa 1a 6baaT 0CBOOOIEHH OT TOBA M3MCKBaHE. T0O3M MOAXO] OTYHTA
pHUCKa B IO-TOJIsIMA CTENEH U Thil KaTO € CBBP3aH C KPEIUTHUS PUCK OT KOHTpareHTa u
M3YHCIIIBaHE HA OTHOIICHUETO HA JIMBBPUIIK, MPUJIAraHETO My HE CIie[[Ba Ja Hajara
JOMBTHUTEITHO OpeMe BbPXY UHCTUTYIIUUTE.

Tperupanero no basen Ha poroBopeHuTe C (PUHAHCOBU KIMEHTH KPATKOCPOYHO
(buHaHCUpaHe, KaTo Pero CAeNIKU (KOUTO He ca MpHU3HATH 3a CTabuIHO puHAaHCHUpaHE),
U KpPaTKOCPOYHH 3aeMH, KaTo OOpaTHU Perno CIeNKd (TpU KOUTO € HEOOXOIUMO
u3BecTHO cTabunHo Quuancupane: 10 %, ako ca oOe3lneyeHN C BHUCOKOKAYE€CTBEHU
JTUKBUIHU aKTHBHU OT HUBO 1, KakTo ca onpenenenu B OJIII, u 15 % — 3a ocrananute
CHENKH), € aCHMETPHUYHO C ILeJd Ja BB3MHUpPAa 3HAYUTEIHU OTHOLICHUS MEXKAY
(MHAHCOBY KIIMEHTH BBHB BPB3Ka C KPATKOCPOUHO (PMHAHCHUPAHE, KOUTO Ca M3TOYHHK
Ha B3aMMOCBBP3aHOCT M 3aTPyAHSBAT MPECTPYKTYpUpPAHETO Ha KOHKPETHA
WHCTUTYLIMS 0€3 OMAaCHOCT IMPH HECHCTOSATEIHOCT PUCKBT Ja 0OOXBaHE M OCTaHaiara
yacT oT ¢uHaHcoBara cuctema. KammOpupaHeTo Ha acuMmeTpusita obadye € TBBPJC
KOHCEPBATHBHO M MOXE J]a OKa)KE BIUSHUC BHPXY JUKBUIHOCTTA HA [EHHUTE KHIDKA
(B 4aCTHOCT — Ha JIbpP)KaBHUTE OOJHMIalKH), KOUTO OOWYAWHO Cc€ H3II0I3BaT 3a
oOe3reyaBaHe Ha KPATKOCPOUHUTE TPAHCAKIMH, Thl KATO HWHCTUTYIIMHUTE BEPOSITHO
IIe orpaHnyaT obema Ha JIEWHOCTTa CH Ha Tla3apuTe Ha pero caeiaku. To Ou Morio na
BB3MPENATCTBA U JICHHOCTTA 10 TOTbpP)KaHe Ha Ma3apa, Thil KaTo Mma3apuTe Ha Pero
CICIIKU YJIECHSBAT YMPABICHUETO Ha HEOOXOJAMMHTE 3amacu — KOETO MPOTHBOPECUH
Ha TeJIUTE Ha ChI03a HA KAIMMTAJOBHUTE Ma3apu. TakoBa KaauOpupane O 3aTpy HUIIO U
OBp30TO TPEBpHIAHEe HAa M0Opa IeHa Ha TE3W IIEHHW KHI)KA B TIAPUYHH CPEJICTBA,
KoeTo Ou Moruio fa 3actpamnu epexruBHocTTa HAa OJIII, ynsaTo noruka e ga uma oydep
OT JIMKBUJHW aKTHUBH, KOUTO JIECHO Ja MoraT Ja ObJaT NMpeBbpHATH B MapPUYHH
CpeACcTBa B CiIy4Yall Ha 3aTpyJHEHMS C JIMKBUJIHOCTTa. B KpailHa cMeTKa,
KaIMOpPUPAHETO HA Ta3u aCUMETPHS MOXKE J1a OKa)Ke BIMSHUE BbPXY JUKBUIHOCTTA HA
nmazapuTe Ha MEXKIyOaHKOBO duHaHCHpaHe, TMO-CIICNMATHO 3a [eJIUTe Ha
YIIPaBJICHUETO HA JIMKBUIHOCTTA, Th KaTO 3a OaHKHUTE IIe ObJe CKBIIO Ja OTIyCKaT
€IHa Ha JIpyra KpaTKOCPOYHH 33aeMH. ACHMETPUYHOTO TpPETHUpAHE ClelBa Ja ce
3anas3u, kato obaue KUCD 6b1e HamaneH croTBeTHO Ha S % 1 10 % (BMecto 10 % 1
15 %).

B nonbnaenue xpM pexkanmubpupanero Ha KMC® no ba3zen, koiiTo ce mpuiara cpsiMo
KPaTKOCPOYHHUTE OOpaTHU pero CACIKA ¢ (PUHAHCOBH KJIUEHTH, OOE3MEUYEHH C
nopxaBau obmuranuu (KMC® ot 5 % Bmecto 10 %), ce Hamarat u HSIKOM APYTH
KOpEeKIIMHM, 3a Ja He ce jonycHe BbBexjaaHero Ha OHC® npa Bw3mpensitcTBa
JUKBUIHOCTTA Ha Tazapute Ha abpkaBHU oOnuramuu. KUC® mo bazen B pasmep Ha
5 %, KOWTO ce mpuiiara CrpsMO BUCOKOKAYECTBEHUTE JIMKBUJIHU aKTUBH OT HUBO 1,
BKJIFOUUTENHO CHPSIMO JIbpPXKABHUTE OOJHMranuu, Mpearnojara, 4e HHCTUTYIMHUTE
TpsiOBa /Ja pasmoyiarar ¢ TO3W pa3Mep ABITOCPOYHO HEOoOe3NeyeHO (HHAaHCUpaHE,
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HE3aBHCUMO OT BpEMETO, Mpe3 KOETO TE€ OYakBaT Ja Abp)KAT TaKUBa JIbP>KaBHU
obnuranuu. ToBa NOTEHIMATHO OM MOTJIO JOMBIHUTENHO Jja HAChpPUYU MHCTUTYLMHUTE
Ja JIeno3upar HNapuyHU CpeACTBa B LIEHTPAJHU OaHKHM, BMECTO Ja JIEHCTBAT KaTo
IbPBUYHM THPrOBUM M Jla OCUTYpSIBAT JIMKBUAHOCT Ha TMa3apuTe Ha Jbp)KaBHU
obmuranuu. OcBeH TOBa, TakbB KoeduimeHnt e B mporuBopeune ¢ OJIII, koeto
IIPU3HABA IIbJIHATA JIUKBUJHOCT HA T€3U aKTHBH JOPH IPU CEPUO3HU 3aTPyJHEHUS C
nukBugHocTTa (0 % HamaneHnue Ha croiHocTTa). [lopanu ToBa onpenenenusar B OJIIT
Ha EC KHUC® mnpu BHCOKOKaueCTBEHMTE JMKBHIHM AaKTUBH OT HUBO 1, 0e3
U3KJIIOUUTETHO BUCOKOKAYECTBEHUTE TIOKPUTH OOIMraluu, ciae/iBa J1a ObJie CHUKEH OT

5% na 0 %.

OcBeH TOBa BCHYKM BHUCOKOKAYECTBEHHM JIMKBHIHM AKTHMBH OT HHBO |, KakTO ca
omnpeaenenu B OJIII na EC (6e3 M3KIIOYUTETHO BUCOKOKAUYECTBEHUTE MOKPUTHU
oOnuraruu), MOJyYeHW KaTo BapUallMOHHW Map)KHMHU TIO0 JOTOBOPH C JI€PUBATH,
clieqBa Ja KOMIIGHCUPAT JACPUBATHUTE aKTHBH, JOKATO ba3enckusar ctaHaapT nmpuema
3a KOMIICHCHpPAHE Ha JIEPUBATHUTE aKTUBU CaMO MapUIHU CPEACTBA B CHOTBETCTBHUE C
pamMKaTa OTHOCHO JHUBBbPUKA. ToBa MO-MHUPOKO MPU3HABAHE HA AaKTUBHTE, MOTYUYCHH
KaTo BapHAIlMOHHU MAap)KWHU, 1€ OJIarOmpUsTCTBA JUKBUIHOCTTA Ha TMa3apuTe Ha
ObpKABHU oOnuranuu, Oe3 Ja CaHKIUMOHHMpA KpalHWTE NOTPeOUTeNH, KOUTO
MIPUTEKABAT 3HAUUTEIICH pa3Mep IbPKABHU OOJIUTAIMH, HO MAJIKO NAPUYHU CPEJICTBA
(kaTo TEHCHMOHHUTE (OHIOBE), M Ja BHACS JOMBIHUTEIHO HANPEKEHUE BBPXY
THPCEHETO Ha NaPUUYHU CPEJCTBA HA [1a3apUTE HA PENO CAEIKH.

OHC® cnenBa na ce mpuiara CupsMO HHCTUTYIIMUTE KaKTO HAa MHAMBHyaJlHA, TaKa U
Ha KOHCOJIMJMpaHa OCHOBA, OCBEH aKO KOMIICTEHTHUTE OPraHW OTMEHST MPHJIAraHeTo
My Ha MHIMBHIyanHa ocHoBa. ToBa myOnmpa obxBara Ha npunarane Ha OJII, xoero
OHC® nonbiBa. Axo npunaraHeto Ha OHC® Ha uHAMBHIyalHA OCHOBAa HE €
OTMEHEHO, TPAaHCAKIMUTE MEXIy JBE WHCTUTYIMH OT €JHAa W ChIla TIpyna WIN
MHCTUTYLIMOHAJHA 3allUTHA CXE€Ma ClIe[iBa M0 MPUHIMII Ja IOJydyaT CUMETPUYHHU
KOe(DUIIMEeHTH Ha HAJIMYHOTO W HA M3MCKBAHOTO CTaOWIHO (MHAHCHpaHe, 3a Ja He ce
3aryOu (uHaHCHpaHE B PaMKHUTE Ha BBTPEIIHHS Ia3ap U Ja HE Ce BB3MPENSATCTBA
e(eKTUBHOTO yIpaBlIeHHE Ha JIMKBUIHOCTTA B TE€3H E€BPOICHCKH TPYNH, MPU KOUTO
JUKBUJHOCTTA CE€ YIMpaBisBa LEHTpaidHo. TakoBa mpedepeHnrnaTHo CUMETPHYHO
TpeTHpaHe Clie/iBa /1a Ce€ MPENOCTaBsl Ha BBTPEIIHOTPYIOBHUTE CICIKH CaMO aKo ca
BBBEJICHM BCHYKM HEOOXOJWMH 3alIUTHH MEXaHM3MHU B CHOTBETCTBUE C
OONBIHUTEITHUTE KPUTEPHUH TPH  TPAaHCTPAaHUYHHTE CHEINKH W CaMoO C
MPEBAPUTEIIHOTO OJO0OpPEHHE Ha CHOTBETHUTE KOMIIETEHTHH OpraHH, Thil KaTo HE
MOXeE J1a ce MpueMe 3a JAJCHOCT, Y€ MHCTUTYLHHTE, M3MUTBAIIN TPYTHOCTH IIPH
M3ITBJIHEHUETO HA CBOUTE TUIATEKHU 33bJDKEHUSI, BUHATH 1€ TOJTydaBaT (pMHAHCOBA
MOJKpena OT APYrM CyOEeKTH OT chllaTa Tpyna WIM ChIIaTa HWHCTUTYIHOHAJIHA
3aIIMTHA CXeMa.

IIpy KOHCONMIMpPAHETO Ha JBLIEPHUTE MNPEANPUATUS B TPETU IbpPXKABHU CIE/Ba
HAQ/IJISKHO J]a C€ OTYMTAT M3UCKBAHUATA 32 CTAOWIHO (PMHAHCUpPAHE, MPHIOKUMH B
Te3W JbpXkKaBU. AHaNIOrM4yHO, pasnopendute Ha Cwroza B o0sacTra Ha
KOHCOJIMJUPAHETO HE cIelBa Ja MPEABHXKAAT IO0-OJaronpusTHO TpPETHpPaHE Ha
HJINYHOTO U HEOOXOIMMOTO CTaOMIHO (pUHAHCHpaHE Ha JAbLIEPHUTE NPEANPHUATHS B
TPETH IbP’KaBU OT TPETUPAHETO, NPEABUICHO B HAIIMOHAIHOTO 3aKOHOJATEJICTBO Ha
T€3U TPETH AbPKaBU.
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B crotBetrcTBHE ¢ wien 508, maparpad 3 ot Permmament (EC) Ne 575/2013 Komucusra
TpsiOBa /1a MpeCTaBU J0KIA] 32 MOAXOJAIINS PEXKUM Ha NPYISHIUATICH Ha/l30p BbPXY
WHBECTUIMOHHUTE TIOCPEIHHIM H TIO MEeJIechOOpasHOCT — Ja MpPEICTaBU
3aKOHOJATEIHO mpeziokeHue. JlokaTo Ta3u pasmopenda 3amovyHe Ja ce Mpuiiara,
WHBECTUIMOHHUTE TIOCPETHHIIM, KOUTO HE Ca ChC CHCTEMHO 3HAuY€HHE, CIe/Ba J1a
IpOABDKAT Ja CHa3BaT HALMOHAIHOTO 3aKOHOJATEJICTBO HAa JIbPXKABUTE UJICHKH,
ypeXIalio M3MCKBAHETO 3a HETHO CTAa0WIHO (uHAHCUpaHe. Bbnpeku ToBa, ¢ men
nocoueHoto B Permament (EC) Ne 575/2013 OHC® na ce u3uuciisiBa KOPEKTHO Ha
KOHCOJIMJIpaHa OCHOBA, NMHBECTHIIMOHHUTE ITOCPEIHUIN, KOUTO HE Ca ChC CHCTEMHO
3HAa4YeHHWe, HO ca 4YacT OT OaHKoOBa rpyma, ciensa jaa nomiexar Ha OHC® Ha
KOHCOJIMAMpPaHa OCHOBA.

WuctutynuuTe cieiBa Ja ca 3adb/DKEHH Ja JOKJIaJBaT Ha CBHOTBETHUTE UM
KOMIIETEHTHH OpraHH, MOAPOOHO M B OTYETHATa BaiyTa, 3aabiukuTenHoTo OHCO 32
BCUYKH MO3MIIMHU, KAKTO U OTAEITHO 3a BCAKAa MO3MLMS B 3HaYMMa BailyTa, 3a Jla ce
OCUTYPH TIOAXOJSII KOHTPOJ Ha BB3MOXKHHTE BalyTH HechoTBeTcTBUsA. OHCD He
cliefiBa Jia HajJara Ha WHCTUTYLMUTE JBOWHU H3MCKBAHUS 3a JOKIAJABAHE WU
M3UCKBAHNUA 3a JIOKJIA/IBaHE, KOUTO HE Ca B ChOTBETCTBHE C JICHCTBAIUTE PA3IOpeOHn;
Ha MHCTUTYLMHTE CJIEIBA JIa CE MIPEJOCTAaBH JI0CTaThUHO BpEME, 3a Ja C€ MOATOTBAT 32
BJIM3aHETO B CHJIA HA HOBUTE U3UCKBAHUS 32 JIOKJIAIBAHE.

JlocThIbT Ha Ma3zapa A0 MOJIE3HA M ChIIOCTaBHUMa HMHQOpMAIHs 32 00IIUTEe KIIOYOBU
PUCKOBHU TOKa3aTelld Ha WHCTUTYIIMUTE € OCHOBEH MPHWHIMII HA €JHa CTaOWiIHA
0aHKOBa CHCTEMa, MOPAJIU KOETO € OT 0COOEHa BayKHOCT JIa C€ HaMalld BbB BH3MOXKHO
HaW-TOJISIMA CTETICH MHPOPMAIIMOHHUSAT TUCOANIAaHC U J1a C€ YIECHH ChIIOCTAaBUMOCTTA
Ha PUCKOBUTE MPOMUIN HA OTACTHUTE KPEIUTHI HHCTUTYIIMH OT J1aJieHa FOPUCTUKLINS
U OT pazIu4HU IOpUCIUKIUU. BBB Bpb3ka ¢ ToBa mpe3 sHyapu 2015 r. bazenckus
komuter 1o OaHkoB Ham3op (BKBH) mnybmukyBa mnpepaboTeHm cTaHmapTd 3a
OTIOBECTSIBaHE IO CTHIO 3, ¢ 1en Aa ce MoAoOpH ChIOCTaBUMOCTTA, Kaue€CTBOTO U
CBIJIAaCYBaHOCTTa Ha HH(OpMalMATa, KOATO HMHCTUTYIMUTE ca 3aJb/DKeHHd Ja
MPEOCTaBAT Ha Ma3apa. CrnenoBartenHo, ¢ Orjie]l Ha MPUJIAraHeTo Ha
T€3M HOBH MEXIyHApOJHU CTaHIApTH, € LeJechboOpa3HO Ja ce U3MEHST
CHIIECTBYBAIIIUTE U3NCKBAHMS 32 OMTOBECTSIBAHE.

PecnionenTuTe Ha MokaHara, oTrpaBeHa oT KomucusiTa 3a mpecTaBsiHe Ha CBEIACHHUS
3a HOpMatuBHaTa ypenda Ha EC Ha (UHAHCOBUTE YCIYTH, MpElEHUXA JEeHCTBAIINTE
W3MCKBaHUS 3a OIOBECTSBAHE KaTO HEMPONOPIMOHATHO CIIOKHU M TEXKKH 32 TO-
MaJKUTe MHCTUTYIMH. be3 ma ce 3acsara mo-TSCHOTO CONMMKaBaHEe ¢ M3UCKBAHUATA 32
OMOBECTSIBaHE TI0 MEKAYHAPOJHUTE CTaHIAPTH, OT IO-MaJKUTE W OINPOCTCHU
WHCTHUTYIIMH, C OTJIE]] HA HaMaJsiBaHEe Ha aIMUHUCTPATUBHOTO UM OpeMe, clie/iBa Ja ce
M3UCKa J]a IPEAOCTABST IAaHHH TO-PSIKO M HE B TAKMBA MOAPOOHOCTH, OTKOJIKOTO IT0-
TFOJIEMUTE UM KOHKYPEHTH.

OnoBecTsBaHMATa BbB Bph3Ka C BB3HAPAXKICHHUATA clieBa 1a ce MosicHAT. ChIno
Taka, OT MHCTUTYIMUTE, KOUTO CE€ MOJ3BAT C Jeporaius OT HSIKOH pa3nopendou
OTHOCHO 3aIlJIalllaHeTo, ClIeJ[Ba Jla Ce M3UCKa Jla OMOBECTABAT MH(OPMAIIUSI OTHOCHO
TakaBa Jeporarus.

[Ipunaranero Ha OYaKBAaHOTO MPOBHU3UpPAHE 3a KPEAUTHU 3aryOH, BBBEACHO C
npepaboTeHUTE  MEXKIYHApOAHU  CYETOBOJHM  CTAaHIAPTH 32  (DMHAHCOBUTE
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uHcTpyMeHTH ,, MCDO 9, Mmoke Aa J0Bee A0 BHE3AMHO 3HAYUTEIIHO YBEINYEHUE HA
KaluTajJOBUTE OTHOUICHHS] Ha MHCTUTyHHHUTE. JIOKaTO AUCKYCHMTE MO MOIXOISIIOTO
IIPYICHIMAIIHO TpPETUpPaHE Ha BB3IACHCTBHETO HA YBEJIWYEHUETO HA OYAKBAHUTE
KpeOUTHU 3aryOu Bce Ollle TeKaT M 3a Jla ce MPEAOTBpPATH HEXKEITAHO OTPHUIATETHO
BB3/ICHCTBUE BBPXY KPEAUTHPAHETO OT CTpPaHA HA KPEIWUTHUTE HWHCTUTYINH,
JOMBIHUTETHOTO MpoBHU3UpaHe 3a KpeauteH puck B MCDO 9 cnema ga Obae
BBBEJICHO ITOCTAIIHO.

Mankure u cpeanute npennpusatus (MCII) ca equs ot cThi0oBeTe HA UKOHOMHKATA
Ha Cplo3a mpeaBH] OCHOBOIIOJIAramara UM poJisi 3a Ch3/laBaHE HAa MKOHOMHUYECKU
pactexk M ocurypsiBaHe Ha 3aerocT. C 1en Aa ce OCUTypd ONTUMAHO OaHKOBO
¢unancupane Ha MCII u npeasun daxra, ye MCII ca ¢ mo-HUCHK CUCTEMEH PUCK B
CPaBHEHHUE C NO-TOJIEMUTE NPEANPUATHUS, KATUTAIIOBUTE U3UCKBAHUS 3a €KCIIO3ULIMUTE
kbM MCII cnenBa na ObAaT MO-HUCKM OT TE€3W 3a E€KCIO3ULUUTE KbM TOJIEMU
npennpusatus. [lonactosmem excnosunuure kbM MCII no 1,5 munmona eBpo
nojnexar Ha HamaneHnue ot 23,81 % Ha puckoBo npereriieHus uMm pasmep. [Ipensun
¢dakrta, ye mparbT oT 1,5 mMumimona eBpo 3a ekcrosunus kbM MCII He mnokasBa
HaJlMYMe Ha MpoMsiHa B pucKa, cBbp3aH ¢ MCII, HamansBaHEeTO Ha KalMUTajJOBHUTE
n3nckBanus 3a ekcrnozunuure kbM MCII crenBa ga Obae pa3mIMpPeHoO OTBB] Ipara OT
1,5 Munnona eBpo, KaTo 3a pa3Mepa HaJ TO3U IIpar HaMaJEHUETO HA PHUCKOBO
IpeTerjeHara ekcrno3uuus ciensa aa e 15 %.

WudpacTpyKTypHUTE HHBECTHUIIMM Ca OT KIIOYOBO 3HAYCHHE 32 IOBHUINABaHE Ha
KOHKYpPEHTOCIIOCOOHOCTTa Ha EBpomna u 3a HachkpuaBaHe Ha Ch3/1aBaHETO HA pPabOTHU
MecTa. Bp3craHOBsIBaHETO U OBACLIMAT pacTek Ha MKOHOMMKaTa Ha Chlo3a 3aBUCAT
[VIABHO OT HAJIWYMETO HA KamuTal 3a CTPATErM4eCKM WHBECTULIMHM OT €BPOIECHUCKO
3HAYeHHE B MHQPPACTPYKTYpPH KaTO BHCOKOCKOPOCTHHMS HMHTEPHET M CHEPTrUHHHTE
MpEXHU, KaKTO ¥ B TPAHCIOPTHATa MHPPACTPYKTYpa, MO-CHEIHATHO B IPOMUIIIIICHUTE
[IEHTPOBE; B 00pPa30BaHUETO, HAYUYHUTE MU3CIIECIBAHUS M MHOBAIIUUTE, B EHEPTHTA OT
BH300HOBSIEMH M3TOYHUIM W eHepruiiHata edekTuBHOCT. [I1aHbT 3a MHBECTHIINH 32
EBpona uma 3a 1ien1 ja HaChbpYH JOMBJIHUTETHOTO (PMHAHCHpAHE HA KHU3HECTIOCOOHU
UHQPACTPYKTYpHU TPOEKTH, KaToO Haped C Jpyroro ObIaT MOOWIM3HpPaHU
JOMBJIHUTEITHA YaCTHU M3TOYHUIM HAa (pUHAHCHpaHe. 3a U3BECTEH Opoil MOTEHIIMATHA
WHBECTUTOPH OCHOBHO O€3MOKOWCTBO MOpakJaT yCEIIaHeTo 3a JuIca Ha
KHU3HECTIOCOOHU MPOEKTH U OTPAaHMUYCHHAT KalaluTeT 3a aJeKBaTHA OI[CHKa Ha pUCKa
MOpajy MPUCHIUS HA POSKTUTE B Ta3H 00JIACT CIIOKEH XapaKTep.

CrnenoBarenHo, 3a fa ObJaT HACHPUYCHH YAaCTHUTE WHBECTHLIMU B MH(PACTPYKTYpHHU
IIPOEKTH, € OT IMbPBOCTEINIEHHO 3HAYEHHUE Jla Ce Ch3/AaJe TaKaBa HOPMAaTHBHA Cpeja,
KOSITO Jla HachbpyaBa BHCOKOKAUECTBEHHUTE WH(GPACTPYKTYpHH TMPOEKTH U J1a
orpaHuyYaBa pUCKoBeTe 3a MHBecTuTopHTe. [lo-crenuanyo cinenBa 1a ObAAT CHUKEHU
KalUTaJOBUTE M3MCKBAHUS 3a €KCIIO3ULUUTE KbM MHQPACTPYKTYPHH MPOEKTH, MpPU
YCIIOBHE Y€ TE€3U EKCIO3UIMH YyIOBJIETBOPSABAT ONpeAeseH Opoil KpUTEepHH C Orien
HaMaJIIBaHC Ha PUCKOBHUA Hqu)I/IJ'I W MOBUIIIABAaHC HA NPCABUANMOCTTA HA MAPUYHUTE
norouu. Komucusara cneasa Aa HalpaBu Npersie] Ha pasnopendarta A0 [TpU TOAWHU
Clle[l BJIM3aHETO B CUjal, C Led Ja OLUEHW: a) BB3ACHCTBHETO M BBPXYy oOema Ha
MHQPACTPYKTYpHUTE MHBECTHIIMM OT MHCTUTYLHMM U BBPXY KayecTBOTO Ha
HHBCCTHUIMHUTEC, KAaTO CC B3CMAT MNpCABHUJ LCIHMTC Ha EC 3a INPpEMHUHABAHEC KbM
HUCKOBBIJIEPO/IHA, YCTOMYMBA HA U3MEHEHUETO Ha KJIUMaTa U KpbroBa HKOHOMHKA; U
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0) HeliHaTa meIechOOpPa3sHOCT OT HpyJCHNIMAlHA IieAHa Touka. Kommucusra crensa
CBILIO TaKa Ja pasriefa BhIPOca 3a €BEHTYaJIHO pa3lIMpsBaHE Ha MPUIOKHOTO MOJIE,
3a 1a OpAatT 00XBaHATH U HHQPACTPYKTYPHUTE UHBECTULIUU OT MPEITIPHUSITHSL.

B unen 508, naparpa¢ 3 ot Pernament (EC) Ne 575/2013 na EBponeiickus mapiameHT
1 Ha ChBera’ or KoMucusiTa ce M3HCKBa 1a JOKIanBa Ha EBponeiickus mapiamMeHT u
Ha CpBeTa 3a TMOAXOAIIUS PEKUM HA MPYACHUUAIHUS HAA30pD BBPXY
MHBECTUIMOHHUTE MOCPEIHULM M JpyXkecTBara mo wieH 4, naparpad 1, touka 2),
OykBU 0) M B) OT IIOCOYEHUS PErJIaMEHT, KaTo MO LEeIechOOpa3HOCT JOKIAAbT ObJe
MocJe[IBaH OT 3aKOHOAATENHO Npe/iokeHHe. ToBa 3aKOHOJATENHO MNpesIOKEHUE
MO)KE€ Ja BBBEJE HOBU M3UCKBAHMs 3a Te3u aApykectBa. C Lien a ce OCUTypu
MPOMOPLUOHAIHOCT U J1a c€ M30erHaT HEHYXXHH M 4eCTH HOPMATHBHU IPOMEHH,
MHBECTULIMOHHUTE NOCPEAHMIIM, KOUTO HE Ca ChC CUCTEMHO 3HAUEHUE, ClEBa /1A Ce
M3KJII0YAT OT MpUJIaraHeTo Ha HOBHUTE pasmnopeadu 3a m3meHenue Ha Permament (EC)
Ne 575/2013. VIHBECTUIIMOHHHUTE IOCPEAHUIM, KOMTO MOPaXXIAT CBIIHUA CHUCTEMEH
PUCK KaTo KpEAUTHHUTE HUHCTUTYLUH, cliefBa obaye Ja MoaJiexaT Ha ChLIUTE
M3MCKBAHUS KaTO MPUIOKUMHUTE COPSIMO KPEAUTHUTE HHCTUTYLIMU.

C ormem Ha 3acWiICHHS TPYNOB HAA30p B pE3ydTaT Ha YKpENmBaHETO Ha
MpyJeHIaHATa PETyJIaTOpHA PaMKa U Ch3[aBaHETO Ha OAHKOBUS CHIO3 € JKeIaTeTHO
HHCTUTYLUUTC BCC IIOBCUC Oa CC BBH3IOJI3BAT OT NPCAMMCTBATA HA CIAWHHUA I1a3ap,
BKIIIOYHMTEITHO 32 OCUTYpsIBaHE Ha €(EKTHBHO YIIPABICHHE HA KAaIMTAla U PECYPCHTE
Ha JIMKBUJIHOCT B PaMKHTE Ha Lis1ata rpyna. [lopagu ToBa Ha TpaHCTpaHUYHUTE IPYIIH
cliefiBa Jia C€ MPEJOCTaBH BB3MOXKHOCTTA HSKOW JBIICPHU TPCIANPUSATHS WU
OpeanpusTHs Maiiku 1a ObaaT 0CBOOOJIEHH OT MPUJIaraHeTO Ha M3UCKBAHHATA, CTUTA
Ja ca HamWIe TMOAXOIIINA 3allUTHA MEXaHW3MH, 3a Jia C€ TrapaHTHpa, ue
MOJUIeXKAIIUTE Ha OCBOOOXKIaBaHE CYOEKTH pasmojiaraT C JOCTaThbUHO KaluTal U
JUKBUIHOCT. AKO Ca HaJWIle BCUYKU 3alIUTHU MEXaHW3MH, KOMIETCHTHHST OpTraH
MOXKe€ Jla B3eM€ peIlIeHre 3a T0I00HO 0cBOOOK1aBaHe. PemnieHusTa Ha KOMIIETEHTHUTE
OpraHu cjejBa jJia ObJaT Ha/IJIe)KHO 00OCHOBAHH.

C men ga ce ynecHHu ChOIIOAaBAHETO HA pa3Nnopea0UTe Ha HACTOSIINS PETJIAMEHT U Ha
HupextuBa 36/2013/EC, kKakTo W Ha pEryJIaTOPHUTE TEXHWYECKH CTaHIAPTH H
TEXHUYECKUTE CTAHJAPTH 32 U3IBJIHEHHWE, HACOKUTE U MOJIENIUTE, IPUETH C OrJie] Ha
npuiaranetro Ha Te3u pasnopenadu, EBO cnemBa na paspabotu  codryepen
WHCTPYMEHT, KOWTO Ja OPUEHTUPA WHCTUTYIMUTE CpeJl MPUIOKUMHUTE KbM THAX, B
3aBHCHMOCT OT TEXHUS pa3Mep U OM3HEC MOJeN, pa3nopeiou, CTaHAapTH 1 00pasIIu.

3a 5a ce yJIeCHM CpaBHMMOCTTa Ha omoBecTsiBaHusta, Ha EBO crnensa na Obae
BB3JI0KECHO Jla pa3paboTH CTaHIAPTU3UPaHU OOpasli 3a OIMOBECTSABAaHE, KOUTO Ja
00XBaIIaT BCHYKH CHIICCTBCHH M3UCKBAHUS 32 OTIOBECTSABaHE, TOCOYCHH B PeriiamMeHT
(EC) Ne 575/2013 na EBponetickus napimameHT U Ha CwhBeta. [Ipu pa3paboTBaneTo Ha
tesn cranmaptd EBO crmenBa ga B3eme mpenBuj Mamada Mo CIOXKHOCTTa Ha
WHCTUTYIIUUTE, KAKTO M €CTECTBOTO W CTEIEHTa Ha PHCKA, KOMTO JEHHOCTTa MM
nopaxk/a.

C ormen Ha MOIXOMAMIOTO ONpEAENSHE HAa HIKOW CIHEHU(DUIHN TEXHUYECKU
pasmopenobu  Ha Permament (EC) Ne573/2013 w mpenBuj TMOTCHIIMATHUTE
MEKIYHAPOAHM TEHAEHIWMH, 1O cuiara Ha wieH 290 ot JloroBopa 3a
¢byskunonupanero Ha EBpomeiickus  cpio3  Komucmsara crmexpBa ga  Obae
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OIIpaBOMOIIICHA Oa IMPUCMa AKTOBC BBB BPBH3Ka CHC CIHMCBbKAa Ha MPOAYKTHUTC HIIN
YCIYTUTE, YAUTO aKTUBH M MMACHBH MOTAT Jla CE pas3riIeikaaT KaTo B3aUMO3aBUCHMHU, U
C HauMHa, 110 KOMTO ¢ oryies Ha n3uucisiBaHeTo Ha OHC® cnensa na 6b1aT TpeTUpaHu
CIICJIKUTE C JICPUBATH, O0E3MEUCHUTE KPEAWTHH CHEJKH, CACIKHTE, 00yCIOBEHH OT
KaluTaJI0OBUA Masap, U HeoOe3eueHnTe CACIIKH C q)HHaHCOBI/I KIIMEHTHU, CKIIIOUCHU
IPeH M0-MaJIKO OT IIECT Mecella.

ITo cunata Ha wieH 290 ot JI®EC u B chorBeTcTBUE ¢ wicHOBe 10—14 oT Permament
(EC) Ne 1093/2010, Komucusita cnensa fa nmpueMe MocpeacTBOM JeerupaHn aKTOBe
pazpaborenure or EBO mpoekTn Ha perynaTopHH TEXHHYECKH CTaHIAPTH OTHOCHO
KaIllUTaJlOBUTE M3MCKBaHMS C OTJIe]l HAa Ma3apHUs PUCK NPH MO3ULIMUTE B OAHKOBUS
nopTQeiin, U3I0KEHUTE HAa OCTATHYHHM PHCKOBE WHCTPYMEHTH, W3YHCISBAHETO HA
pUCKa OT BHE3aIHO HEHM3IbJIHEHHE, pa3pellaBaHeTO Ha M3IMOJI3BaHE Ha BBTPELIHU
MOJIENIN 32 Ta3apHUs PUCK, OEK-TECTBAHETO HA BHTPEIIHUTE MOICIH, Pa3IPEIEIISTHETO
Ha eJIEMEHTUTE Ha mevanbara u 3arybarta, HEMOJIeXKALIUTEe Ha MOJEINpPaHe PHUCKOBU
(bakTOopu W pUCKa OT HEH3IBIHEHHE NMPH BBTPEIIHMS MOJAEN 3a masapHusi puck. Ot
oco0eHa Ba)KHOCT € 10 BpeMe Ha MOJAroTBUTENHATa cu pabota Komucusra na nposene
MOJIXO/ISAIIN KOHCYJITAIMH, BKIFOYUTETHO Ha ekcrnepTHo paBHumie. Komucusra u EBO
clieiBa Ja TapaHTUPAT, Ye Te3U CTaHJapTH U M3UCKBaHMs Morar ja ObaaT npujiaraHu
OT BCHYKM CHOTBETHM HWHCTUTYIMU [0 HAYUH, KOWTO € TMPOIMOPIHOHAIEH Ha
€CTEeCTBOTO, MaIada 1 CI0KHOCTTA HA T€3U MHCTUTYLIMU M TEXHUTE JEHHOCTH.

C ornen Ha mNpWIATaHETO HA PaA3MOPEIOUTE OTHOCHO TOJEMHUTE EKCIIO3UIIUH,
Komucusra, upe3 npremMaHeTo Ha akToBe Mo cwiata Ha wieH 290 ot JloroBopa 3a
¢dbyHKIIMOHMpaHeTO Ha EBpormelickusi ChIO3, ClelBa Ja ONpeleid MpH KaKBU
00CTOSATEICTBA Ca M3IIBJIHCHH YCIOBHATA 3a CHIIECTBYBAHETO Ha Tpyla OT CBbP3aHU
KJIIMEHTH, KaKTO U KaK C€ M3YMCIISIBA CTOMHOCTTA HAa €KCIO3UIIMUTE, TPOU3THYAIUA OT
JIOTOBOPHTE, IOCOYCHH B TIprIokeHue I, 1 KpeIuTHUTE JeprBaTH, KOUTO HE Cca MPSKO
CKJIFOUEHHU C KIIMEHT, HO ca 0a30BH HA JBJITOB UM KalUTAJIOB MHCTPYMEHT, EMUTHPAH
OT CHOTBETHHS KJIMEHT, a ChIO Taka CIy4aWTe M CPOKa, MPH KOUTO KOMIIETEHTHUTE
OpraHd MoraT Ja TIO3BOJIAT TpaHWIlaTa Ha EKCHO3UIUATa Ja Oblie MNpPEeBUIICHA.
KomucusTa cienBa a u3nazae peryiaTtopeH TEXHHUECKH CTaHAapT 3a ONpeIelisTHe Ha
dbopMaTa U MEPUOTUIHOCTTA Ha JOKIIAJBAHETO 3a TOJEMHUTE EKCIO3UINH, KAaKTO U
KpUTEPUUTE 3a YyCTAaHOBSIBAHE Ha TMapajieIHUTe OaHKH, KbM KOHWTO CE€ OTHACST
3aJBDKCHUATA 32 TOKJIaJBaHEe 3a FOJICMHTES SKCITO3UIIUY.

[lo oTHOlIEHME Ha KPEAWTHUA PHUCK OT KOHTpareHra, mo cuiara Ha ujied 290 or
JloroBopa 3a ¢yHkunoHupaneTo Ha EBpomeiickusi cpro3 Komucusita cienBa na 0b1e
OMPaBOMOIIEHA J]a IPUEMa aKTOBE 3a OINpeJAeNsiHE Ha aCIIEKTUTE Ha JOMBJIHUTEITHUTE
W3HUCKBAHUS C OTJIe]l Ha CBHINECTBEHUS PUCKOB (DAKTOP MPH CICIKUTE, JACNTa PUCKA 32
HAJ30pHU IIeJIU U KaTEeropusTa ,,CTOKOB PUCK".

IIpenn mnpuemanero Ha akroBe mo cuiara Ha wied 290 or J[loroBopa 3a
¢dbynkimonupaneto Ha EBpormelickusi cbio3, OT ocoOeHa Ba)KHOCT € MO BpeMe Ha
noAroTBuTenHara cu pabora Kommucusara na mpoBeAe MOAXOASIIM KOHCYJITAIUH,
BKJIFOUMTENIHO Ha €KCIIEPTHO paBHUIIE, KOUTO J1a ObJaT MPOBEJICHH B CHbOTBETCTBUE C
MPUHLIMIIATE, 3aJI0)KEHU B MEXIYMHCTUTYIIMOHAIHOTO CIIOpasyMEHHE 3a IM0-100po
3akoHOTBOpuYecTBO OT 13 ampun 2016 r. Ilo-cnenuanHo, C 1eJl OCUTYpsSIBaHE Ha
PaBHOINOCTaBEHO y4acTHe IIPU MOATOTOBKATA HA JAeJierupaHuTe akTose, EBponelckusr
napiaaMeHT ¥ ChBETHT MOy4yaBaT BCUYKU JOKYMEHTH €THOBPEMEHHO C €KCIIEPTUTE OT
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ABPIKABUTEC YJICHKH, KAaTO TCXHHUTC CKCIICPTHU IMOJy4daBaT CUCTCMATHYHO JOCTBII O0
3acclaHuATa Ha CKCIICPTHUTE I'PYIIN HaA KOMI/ICI/IHTa, 3aHUMaBaIiy €€ C MoAroToBKarTra
Ha JCJICTUPAHUTC aKTOBC.

3a 5a ce pearupa no-eeKTUBHO Ha IPOMEHUTE C TEUYECHUE Ha BPEMETO HA CTaHJApPTUTE
BBB BPB3Ka C OIOBECTSIBAHETO — HA MEKIyHAPOJHO PaBHUIIEC M HA PABHUIIECTO Ha
Cwio3a, Kommcusara cienBa na MoONydd MaHAaT Ja HM3MEHS C JeNerupaH akT
M3HCKBaHUATA 3a OMoBecTsABane, npeasuacHu B Permament (EC) Ne 575/2013.

EBO cnenBa na nmokiaaBa Jand MPOMOPLUOHATHOCTTA Ha MakeTa Ha Cbhbro3a OTHOCHO
JOKJIaIBAHETO 3a HAA30pHU Ieiau Ou Moria ga Obae moaoOpeHa Mo OTHOIICHHE Ha
MIPHIIOKHOTO TOJIE, PABHHUIIETO HA JIETAMIHOCT U YecToTaTa.

3a LOCJIMTC Ha MPUJIAraHCTO Ha KAalIMTAJIOBUTC U3MCKBAHUSA 3a CKCIIO3UIUUTE B ISAJIOBHU
CAMHUIN WX AaKIMHU B HKI/I, Komucusra cJIcaBa HOa OIpcacin, IMOCPCACTBOM
MNpUEMAHCTO Ha PETYJIATOPCH TCXHHUYCCKHU CTaHAAPT, KaK MHCTUTYLHUUTC Tp$[6Ba Ja
HU3YUCIIABAT PUCKOBO INPCTCTJICHATA CKCIO3UIUA IO MAaHAATHHA IMOAXOD, KOraTo HC
BCHYKH M3XOJHHU JAaHHU, H€O6XOI[I/IMI/I 3a TOBA U3YHMCJICHUC, Ca HAJIMYHU.

JIOKOJKOTO LENUTEe Ha HACTOAIUS pEIVIAaMEHT, a MMEHHO 3aCHUJIBAaHETO U
YCHBBPUIEHCTBAHETO Ha JEHCTBAIIOTO 3akoHOAaTencTBO Ha Cbio3a, C KOETO ce
OCUTYpSIBaT €IHOOOpPA3HU NPYACHIMATHN U3UCKBAHUS 33 KPEAUTHUTE MHCTUTYLUU U
MHBECTULIMOHHUTE mocpeaHui B Cbro3a, He MoraT jJa ObJaT IOCTUTHAaTH B
JOCTaTh4HA CTEINEH OT IbPXKABUTE WICHKH, a IOpaJu CBOs 00XBAT U MOCIEAULIN MOraT
na ObJaT MOCTUTHATH T0-100pe Ha paBHHIIETO Ha Chio3a, CHIO3BT MOXKE J1a IpUeMe
MEpPKH B ChOTBETCTBHE C IPUHIUIA HA CyOCHIMapHOCT, YpeleH B wieH 5 oT JloroBopa
3a EBpornelickus ¢bpro3. B CbOTBETCTBHE € PUHLKIIA HA IPONIOPLIUOHAIHOCT, YPEIEH B
CBIIMS YWICH, HACTOSILUAT PErjaMeHT He HaJIXBbpJil HEOOXOAMMOTO 3a MOCTUTAHETO
Ha TE3H LIEJH.

C ornen Ha MPOMEHHWTE B TPETUPAHETO HA EKCIO3ULUUTE KBbM KBATH(PHUIMPAHU
ueHTpanHu kKoHTpareHTH (KLIK) m B 4acTHOCT Ha TpeTHpaHETO Ha BHOCKHTE Ha
MHCTUTYyUMUTEe B TrapaHiuonHute ¢onnoBe Ha KUK, cnensa na Opaar usmMeHeHH U
cboTBeTHUTE pasnopendu B Permament (EC) Ne 648/2012, BBBemeHHM B HEro ¢
Pernament (EC) Ne 575/2013, KOWTO ONpEeACNSIT WU3UMCISABAHETO HA XUIMOTCTHYHUS
kanutan Ha LK, KOWTO cnex ToBa MHCTUTYLHMHMTE HW3MOJI3BAT 34 W3YMCIISIBAHE HA
KalUTAJIOBUTE CU U3UCKBAHMUS.

Kakro ©e 10roBopeHO Ha MEXIYHAapOJHO paBHUINE, HIKOU Pa3Nopendn OTHOCHO
HOBOTO KaIlUTaJIOBO M3WUCKBAaHE M W3HMCKBAHE 3a NPUEMIIMBU TIACHBH, C KOWUTO C€
npuiara cranaaptsT 3a OKII3, cienBa na ce mpuiarat ot 1 ssuyapu 2019 1.

[Topanu ToBa Permament (EC) Ne 575/2013 cnenpa na 0b/1€ ChOTBETHO H3MEHEH,

[NPUEXA HACTOAINWA PETJTAMEHT:

Ynen 1

Permament (EC) Ne 575/2013 ce u3meHs, KakTo ciiefBa:

1)

Unen 1 ce 3amMeHs ChC CIIEAHOTO:
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,, Qnen 1
Obxsam

C HaCTOSAIMUS PETJIAMEHT CE YCTAHOBSBAT €IMHHH HOPMH, OTHACAIIN CE IO OOIINTE MPYACHIIHATHU
U3UCKBAHUS 33 UHCTUTYIUHUTE, (PMHAHCOBUTE XOJIJIUHTH U CMECCHUTE (PMHAHCOBH XOJIAMHTA — OOEKT
Ha Hazzop o cunara Ha JJupektusa 2013/36/EC, obxBamiamny 10IyIOCOUYESHUTE €IIEMEHTH:

a) KallUTAJIOBH W3MCKBAHMS 110 OTHOIICHHE HA M3LSIO KOJWYECTBEHO H3MEPHUMU,
C€OHOTUIIHM M CTAHJAPTU3UPAHU €JIEMEHTH Ha KPEAWTHMs, Ia3apHUL U
ONEPALMOHHUS PUCK U PUCKA BbB BPB3Ka ChC CETHIMEHTA;

6) HU3UCKBAHUS 34 OI'paHNUYaBaAHC HA I'OJICMUTEC CKCIIO3ULIUU;

B) HU3UCKBAHHUA 3a JIUKBUAHOCT IO OTHOIICHUC HA H3UAJI0 KOJIHUYCCTBCHO HM3MCPUMHU,
CAWHHU U CTAHAAPTU3UPAHU CIICMCHTU HA JIMKBUIHUA PUCK;

r) M3MCKBaHUS 3a MpeIoCcTaBsiHE Ha MHPOpMAIs BbB Bpb3Ka ¢ OyKBU a), 0) U B), KAKTO
U C JINBBPUJIKA;

1) M3HUCKBaHUS 3a IyOJIMYHO OIIOBECTSBAHE.

C HacCTOSIIMS perjiaMeHT ce YCTaHOBSIBAT €IUHHUTE HOPMHU, OTHACSIIH CE€ A0 M3UCKBAHHITA OTHOCHO
COOCTBEHHTE CpEICTBA W MNPUEMIUBUTE TIACHBH, MPHIOXKHAMH KBM TOMJISKAIIUTE Ha
MIPECTPYKTYpHpaHe CyOeKTH, KOUTO ca IiIo0aimHo cucTeMHo 3HaunMu uHCTHTYIHH (I'-C3U) mm gact
ot I'-C3U, nnu ca 3naunmMu apuiepuu npeanpustast Ha I'-C3U u3sbH EC.

Hacrosimust permaMeHT He ypexaa M3MCKBAaHHUATA 3a IMyOJMYHO OMOBECTABaHE Ha MH(opMmanus oT
KOMIICTEHTHHTE OPraHu B 00JIaCcTTa Ha MPYACHINATHOTO PETYINPaHe U HaA30p BbPXY MHCTHTYIIHHTE,
onpenenenn B upextusa 2013/36/EC.“.

@) Unen 2 ce 3aMeHs ChC CIEIHOTO:

., Qnen 2
Haozopnu npasomowus

1. 3a ;ma ce OCHUTypH CIIa3BaHETO Ha pA3MOpe0UTe Ha HACTOSIIMS PETJIAMEHT,
KOMIIETEHTHUTE OpraHHW pasloyiaraT C MpPaBOMOMIIMATA M CIIEABAT TMPOLEIYPHTE,
onpenenenu B Jlupextusa 2013/36/EC u B HaCTOSIIUS PETIIAMEHT.

2. 3a Ja ce OCUTypH CIa3BaHETO HA pa3NopeIONTe Ha HACTOSIIHS PETJIaMEHT, OpTaHUTE
32 TPECTPyKTypHpaHe pas3moiaraT ¢ TMpPaBOMOINUATA W CIEABAT NPOIETypPHUTE,
omnpenenenu B Jupextusa 2014/59/EC u B HaCTOSAIIMS PETIIaMEHT.

3. 3a 51a ce OCHUTYpH CNa3BaHETO HA M3MCKBAHUATA OTHOCHO COOCTBEHUTE CPE/ICTBA U
MPUEMIIMBUTE TIACUBH, KOMIIETEHTHUTE OPTaHU U OPTAHUTE 32 MPECTPYKTypUPAHE CH
ChTpyAHUYAT. "

(3) UneH 4 ce u3MeHs, KaKTo Clie/IBa:
a) Bmaparpad | Touka 7 ce 3aMEHs CbC CIEIHOTO:

»7) TIPEANPUITHE 32 KOJEKTHBHO MHBecTupane* uiu ,,[IK1*“ oznagasa [TKUITIK
no cMmuckia Ha wieH 1, maparpad 2 or Jupexrusa 2009/65/EO na EBponeiickus
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napiamMeHT U Ha ChBeTa 3w AU®, 1o cMuchia Ha wieH 4, naparpad 1, Oyksa a)

ot Jupexrusa 2011/61/EC na EBponelickus napnameHT u Ha CpBeTa” ;*;
6) B maparpad 1 Touka 20 ce 3aMeHS ChC CIEIAHOTO:

,»20) ,,(puHaHCOB XONaUHT* O3HauaBa (PUHAHCOBA MHCTUTYLHS, YHHUTO IbIICPHU
MPEANPUITHS Ca HM3KIIOUUTETHO WM TPEANMHO HWHCTUTYIUMH WM (PUHAHCOBHU
WHCTUTYLIMU U KOSITO HE € CMeceH (PMHAHCOB XOJIIMHT.

JlbliepHuTe npeanpusaTyus Ha (UHAHCOBA MHCTUTYIMS Ca MPEAUMHO WHCTUTYLHU
Wi (UHAHCOBH MHCTUTYLIMH, B KOUTO IOHE €JHAa OT CTPAHUTE € MHCTUTYLUS U
koraro nosedye oT 50 % OT Apy>KeCTBEHUs KaluTall, KOHCOJUIUPAHUTE AKTHUBH,
IIPUXOJUTE, MEPCOHATBT WIM JPYr IOKa3arei, KOMTO KOMIIETEHTHUAT OpraH Ha
(¢uHaHCOBaTa WHCTUTYLMS CMETHE 3a LelechoOpa3eH, € CBbp3aH C JIbIIEPHU
HOPEANpUATHSI, KOUTO Ca UHCTUTYLIUU WU (PMHAHCOBU MHCTUTYLIUU. ;

B) B maparpad 1 Touka 26 ce 3aMeHs ChC CIEIHOTO:

,»,260) ,,(brHaHCOBAa MHCTUTYLMSA ‘O3HAYaBa MPEANPHUIATHE, PA3TUYHO OT MHCTUTYLHUS
¥ OT YHCTO MPOMHUIIUICH XOJIJIUHT, YASATO OCHOBHA JIEHHOCT € J1a PUI001Ba JsITOBH
yuyacTHs WJIM Jia U3BBPIIBA €HA WM MOBeYe OT JEeHHOCTHTE, U30POCHH B TOUKU
2—12 u touka 15 ot npunoxenue I kM JupexruBa 2013/36/EC, BKIIOUUTETHO
(MHAHCOB XOJAMHI, CMECeH (MHAHCOB XOJAMHI, IUIATeKHA HHCTUTYLHUS II0
cmuchia Ha Jlupextisa 2007/64/EO na Epomneiickust mapnament i Ha ChBera” u
APYKECTBO 3a yNpaBJICHWE HA aKTUBH, HO HE M 3aCTPAXOBATECIHHUTE XOJJUHTH H
3aCTPaxOBaTEIIHUTE XOJJUHTU ChC CMECEHa JEHHOCT, ONPEAETICHU CHOTBETHO B
OykBu €) 1 k) oT wieH 212, maparpad 1 ot JJupexruna 2009/138/EO;*;

r) Bmaparpad 1, Touka 39 ce 106aBs cieaHaTa alnvHEs:

»J|B€ WM ToOBe4Ye (PU3MUECKH WIM IOPUAMYECKH JIMILA, KOUTO OTroBapsT Ha
YCIIOBHSITA, TIOCOYEHN B OYKBH a) WM 0) MOpagyl CBOSITAa MpsSKa EKCHO3ULUS, IO
OTHOLICHHUE Ha KJIIMPUHTOBHU JIEHHOCTH, KbM e1uH U cbil LIK, He ce cunTar 3a rpyna
OT CBBbP3aHH KJIMEHTH.";

n) B maparpad 1, Touka 71 BBBEXKAAIIOTO M3peUeHUE B OykBa 0) ce 3aMEHS ChC
CIIEHOTO:

,,0) 3a 1ienuTe Ha WwieH 97 ToBa 03HauaBa COOPBT OT CJIETHOTO: ;
e) Bmaparpad 1, Touka 72 GykBa a) ce 3aMeHs ChC CIEIHOTO:

,,a) T € PCryJIMpaH 1a3sap UJIH € I1a3ap Ha TPETa AbpiKaBd, CHCTCH 3a CKBUBAJICHTCH

23

24

25

HupextuBa 2009/65/EO na EBponeiickus mapnament u Ha CbBera or 13 romu 2009 r. OTHOCHO
KOOPAMHUPAHETO Ha 3aKOHOBUTE, IIOJ3aKOHOBHUTE M aJMUHHCTPATUBHUTE pa3nopendn OTHOCHO
IpENpUATHATA 32 KOJIEKTUBHO MHBecTHpaHe B mpexBbpiaumu neHHu kamwxka (IIKUIILK) (OB L 302,
17.11.2009 r., cTp. 32).

Hupextusa 2011/61/EC na EBponetickus napiaament u Ha CeBeta oT 8 ronn 2011 r. oTHOCHO sMnara,
YNpaBIsIBaIlM aJTEPHATHBHU MHBECTUIIMOHHU (OHIOBE, U 3a m3MeHeHne Ha nupextusn 2003/41/EO u
2009/65/EO u Ha pernamenta (EO) Ne 1060/2009 u (EC) Ne 1095/2010 (OB L 174, 1.7.2011 r., ctp. 1).
Hupextusa 2007/64/EO na EBpomnetickust mapiaament u Ha CwBera ot 13 HoemBpu 2007 r. OTHOCHO
IUTaTE)XKHATE YCIYTH BBB BBTPCEIIHMS MMazap, 3a m3MeHeHwe Ha aupektuu 97/7/EO, 2002/65/EO,
2005/60/EO u 2006/48/EO u 3a otmsiHa Ha Jupextusa 97/5/EO (OB L 319, 5.12.2007 r., ctp. 1).
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Ha peryiupaH Tas3ap B CHOTBETCTBHE C HpOLEAypaTa, MOCOYCHAa B wiIEH 25,
naparpad 4, Oyksa a) ot Jupexrusa 2014/65/EC;*;

%) B maparpa¢ 1 Touka 86 ce 3aMeHs ChC CIEAHOTO:

,»80) ,,TBProBCcKM TOpThEHn o3Ha4aBa BCHUYKH TMO3UIHMU BBB (PUHAHCOBU
WHCTPYMEHTH ¥ CTOKH, KOUTO MHCTUTYLUS TbPKH C HAMEPEHHE 32 ThPryBaHE WIIH
C Led J1a XeKUpa 1) MO3ULUHUTE, AbPKaHU C HaMEpeHHE 3a ThpryBaHe, WIH ii)
no3unuuTe 1o wieH 104, maparpad 2 — ¢ m3kiroueHue Ha nozuiuute o wieH 104,
naparpad 3;*.

3) B maparpa¢ 1 Touka 91 ce 3aMeHs CbC CIEAHOTO:

,»91) ,,eKCHOo3ULMs MO ThPrOBCKO (PMHAHCHpaHE™ O3HayaBa TEKyIlaTa €KCIIO3UIIMA,
BKJTIOYBAIA BAPUAIIMOHEH Map>KUH, KOHTO Ce IBJKH HA KIIMPHUHTOBHS WIEH, HO BCE
ollle HE € MOJIyYeH, U MOTEHIMaIHaTa ObJela eKCIO3UIMs Ha KJIMPUHIOB YWICH WIH
kimeHt kM LK, nmpousTuyama ot goroBopure u caenkure, n3dopoenu B uieH 301,
naparpad 1, OyxBu a), 0) U B), KAKTO U IbpPBOHAYAJICH MAPKUH; .

u) B maparpad 1 Touka 96 ce 3aMeHs CbC CIEIHOTO:

,»,96) ,,BBTPEIIHO XeKHpaHe O3HauaBa MO3UIUSA, KOATO B 3HAYMTEIHA CTENEH
KOMIICHCHpPA CBCTABHUTC PHCKOBU CICMCHTU MCXKAY IMO3UIHMA B TBPrOBCKUSA
nopTdeia u eaHa WM MOBeYe MO3ULUU B OAHKOBUS MOPTQEils, WM MEXIy JBE
THPrOBCKH 3BEHA; .

i) B maparpad 1 ce 100aBAT CICTHUTE TOUKHU:

129) ,,opran 3a mpecTpyKTypupaHe O3HauaBa OpraHbT 3a MPECTPYKTypHUpaHE,
ompeseseH B wieH 2, maparpad 1, touka 18) ot dupextusa 2014/59/EC;

130) ,,moasexany Ha MPECTPYKTypUpaHE CYOEKT* O3HauaBa MOMJIEKAIIUAT Ha
MPECTPYKTYpUpaHe CyOEKT, omnpeziesiieH B wieH 2, maparpad 1, Ttouka 83a or
HupextuBa 2014/59/EC;

131) ,,momiexarnia Ha TPECTPYKTypHpaHE Tpymna‘“ O3HauaBa MoJJIekariara Ha
MPEeCTPYKTYpUpaHe Tpyma, ompejelieHa B uieH 2, maparpad 1, touka 830 ot
Hupextua 2014/59/EC;

132) ,,rmoGamna cuctemHo 3HaunMma wHCTHTYIMsA  (I'-C3U) o3mauaBa ['-C3U,
onpeneneHa cbriaacHo wieH 131, maparpadu 1 u 2 ot upexkrusa 2013/36/EC;

133) ,,rmobanna cuctemHo 3Haunma uHCTUTYUUS u3BbH EC* (I'-C3U u3BwH EC)
03HayaBa TJI00aJlHa CHCTEMHO 3HauuMa OaHkoBa rpyna win 6anka (I'-C3B), kosTo
He ¢ [-C3U u xosTO € BKIIOUYeHAa B MyONHMKYBaHWS U PEAOBHO aKTyalIH3UpPaH OT
CwoBera 3a ¢puHaHCOBA cTabMIHOCT criuchk Ha ['-C3b;

134) ,,;3HaunMO ABLIEPHO MPEANpPHUATHE O3HAYaBa JBILEPHO MPEANPUSATUE, KOETO
Ha MHAMBMyaJHA WIM KOHCOJUAMpAHAa OCHOBA OTrOBapsl Ha HAKOE OT CJIEIHUTE
YCIIOBHSL:

a)  IBIIEPHOTO MpPENNpHsITHE NpuUTexkaBa Hag 5 % OT KOHCOJIUAMPAHUTE
PHUCKOBO NPETETJIIEHN aKTUBH Ha HETOBOTO KpaitHO MpeaNpUsITHE MalKa;

0) ABIIEPHOTO MpeanpusTHe reHepupa Hag 5 % OT oOuus onepaTuBeH
IIPUXOJ HAa HETOBOTO KPAHO MpEANPUITHE MANKa;
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B)  oOmlaTa eKCHo3UlMs KbM JIMBbPUIK Ha IBILIEPHOTO MPEANIPUSATHE € HaJ
5% OT KOHCOJMIMpaHaTa EKCHO3MLUS KbM JIMBBPUIK HAa HETOBOTO
KpalHO NpeaNpusTHE MalKa;

135) ,,cy6ext I'-C31* o3nauaBa cyOekT ¢ mpaBocyOekTHOCT, koiTo e ['-C3U unu e
yacT ot I'-C3U mim I'-C3U u3sbH EC;

136) ,MHCTpyMEHT 3a cHoOjelsHe Ha 3aryOu’ oO3HayaBa HHCTPYMEHTHT 3a
CHOJIeNIsIHE Ha 3aryou, ompeseseH B ujieH 2, naparpad 1, touka 57 ot JupexTuna
2014/59/EC;

137) ,rpyma“ o3HayaBa Tpyna OT MPEANPHUATHSA, IOHE €JHO OT KOUTO €
MHCTUTYLIMS, KOSITO TpyNa c€ ChCTOM OT MPEANpHUsITHE Mailka U JBIIEPHUTE MY
OPEINPUATHS. WM OT TPEANPHATHS, KOWTO TOMEXKAY CH HMaT HIKOE OT
nocouenute B wieH 22 ot Jlupextusa 2013/34/EC na EBponeiickusi mapiaMmeHT u
na Cpeera®® OTHOILICHUS;

138) ,.cmenka 3a ¢uHancupaHe ¢ neHHu kHuxa“ wim ,,COLK* o3HauaBa pemo
CHEJIKa, CIeNKa 3a MPEJIOCTaBsIHE/oJly4aBaHe B 3a€M Ha IICHHU KHIDKA WU CTOKHU
WJIM Map>KUH 3a€MHA CIEJIKA;

139) ,,cucTeMHO 3HAYUM WHBECTHUIIMOHEH IMOCPEIHHMK' O3HauyaBa WHBECTUIIMOHEH
nocpeauuk, uaeHtuduumpan karo [-C3U wmm J[-C3U cwrmacuo unen 131,
naparpad 1, 2 wnu 3 ot Hupexrusa 2013/36/EC*;

140) ,,mppBOHavaseH MapxuH'* wiu ,,[IM* o3HauaBa BCsKO 0Oe3eueHne, pa3InaHo
OT BapuaIOHEH Map>KuH, ChOPaHO OT WJIM MPEIOCTaBEHO Ha JIAJeH CYOeKT ¢ Iiel
MOKpHUBaHe Ha TEKyIllaTa U MOTEHIMaHaTa Obenia eKCIIO3UIUs Ha ClIeJIKa WU Ha
nopT¢eii OT CAEIKU 3a Mepruo/ia, HEOOXOAUM 3a IPUKIIIOUBAHETO HA CACIKUTE WU
3a MOBTOPHOTO XEKUPAaHE Ha CBBP3aHUSl ChC CHAeNIKaTta WM ¢ noprdeiina ot
CHEJIKU TIa3apeH PHUCK BCIEJACTBUE HA HEU3ITBIIHEHNUE OT KOHTPAreHTa;

141) ,jma3apeH pHCK“ O3HaYaBa PHUCK OT 3aryba B pe3yJTaT Ha TPOMEHHU B
Ma3apHUTE 1ICHH;

142) ,BamyTeH pHICK™ O3HAYaBa PHCK OT 3aryba B pe3yJTaT Ha MPOMEHU BBHB
BAJTyTHUTE KYPCOBE;

143) ,,cTOKOB PUCK" 03HaYaBa PHCK OT 3aryba B pe3yJITaT Ha MPOMEHU B CTOKOBUTE
LICHH,

144) ,,TeproBCKO 3BE€HO O3HAYaBa SICHO OMpeJesieHa rpyna JUIbpH, Ch3aaZeHa OT
WHCTUTYIUATA C 1I€JI ChBMECTHO YMpaBliiBaHE Ha MOPTHENHT OT MO3UIMU B
THPrOBCKUSL TOPT(HENHa crmopen SCHO OmpeleleHa W TMOocleJO0BaTelHa JeIoBa
CTpaTerus U MpH €/IHa U ChIIla CTPYKTypa Ha yIpaBJeHUE Ha PUCKa. .

K)  ja00aBs ce caeaHusT naparpad 4:

26

HupextuBa 2013/34/EC na EBpomneiickus mapnamenT u Ha CbBera oT 26 1oHm 2013 1. OTHOCHO
TOAMIIHUTE (UHAHCOBU OTYETH, KOHCOJIMIMPAHWUTE (MHAHCOBHM OTYETH M CBBP3aHUTE JOKIAIM Ha
HSIKOW BHJIOBE MPEINPHUTHS 1 3a n3MeHenue Ha lupektusa 2006/43/EO na EBponeiickus napiaaMenT u
Ha CpBera u 3a otMsiHa Ha [Jupextusu 78/660/EMO u 83/349/EMO Ha CrBeta (OB L 182, 29.6.2013 1,
ctp. 19).
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(4)

Q)

,»4. EBO pa3paboTBa MpOEKTH Ha PETyJATOPHU TEXHUYCCKH CTAaHIAPTH, B KOHTO
orpeniesisi 00CTOSITENCTBaTa, MPU KOWTO Ca HM3MBJIHCHU YCIOBHATA MO TOYKa 39,
IbpBa auHesi, OykBa a) uiu 0).

EbO mpenaBa Ha Komucusta Te3dM MNPOEKTH HA PETYNATOPHU TEXHUYECKU
CTaHJAPTH HE IO-KbCHO OT [€[Ha roJMHa CJIe/l BIM3aHETO B CHJIAa Ha HACTOSILUSA
periaameHr].

B cvotBerctBHE ¢ uneHoBe 10—14 ot Permament (EC) Ne 1093/2010 Komucwusita
c€ ONpaBOMOIIABA Jia MpPUEME IIOCOYEHUTE B MbpBA aJIUHEs PEryJIaTOpHU
TEXHUYECKU CTAaHAAPTH. .

Unen 6 ce u3MeHsl, KakTo cje/Ba:
a) maparpad 1 ce 3aMeHs CbC CIEIHOTO:

,»,BCSIKa MHCTUTYIUSI M3IBIHSABA 3aIbJDKEHUATA, ONPEACIICHH BbB BTOpa /O IIeTa,
ceaMa M OcMa 4acT.;

6) nmobaBs ce cnenHuAT naparpag la:

»la. Upes neporauus oT mnaparpadg 1, u3uckBaHuATa mo wieH 92a ce
U3IIBJIHABAT MHIUMBUAYAJIHO CaMO OT HWHCTUTYLMUTE, HUICHTU(UIUPAHU KaTO
MOJIeXKAIN HA IPECTPYKTYpUpPaHe cyOekTH, KouTto ocBeH ToBa ca [-C3U wnm vact
ot I'-C3U u HaAmaT IblepHU NpEAIpUATHUS.

M3uckBanusita no uieH 92a ce M3MBIHABAT WHIUBUIYAIHO CAaMO OT 3HAYUMUTE
abpuiepHy npeanpustus Ha aaaeHa [-C3W u3ebH EC, kouTo He ca abliuepHU
npeanpusaThss Ha uHCTUTYUuss Maiika ot EC, He ca mnojiexamu Ha
MIPECTPYKTYPUPAHE CYOSKTH U HAMAT JIBIIICPHH MPETPUATHS. .

B unen 7 naparpagu 1 u 2 ce 3aMeHSAT ChC CIEIHOTO:

,»1. KomnereHTHuTe opraHM Morar ga OCBOOOAST OT WM3MCKBAHUATA Ha 4WieH 6,
naparpad | JABIIEPHO MpeanpusTHE, KOraro TJAaBHOTO YIpaBIeHHE M Ha
IOBIIEPHOTO MPEANPUATHE, U HA NPEANPUATUETO MalKa € B €IHA U ChlIAa IbpXKaBa
YWICHKA U JBLIEPHOTO MPEATPUIATHE € BKIKOYEHO B KOHCOIUAUPAHUS HAL30P BBPXY
NPEANpUATHETO MalKa, KOETO € HMHCTUTYLUs, (PUHAHCOB XOJJUHI WIM CMECEH
(MHAHCOB XOJJIMHT, KaKTO W KOTaTo Ca M3IIBJIHEHH BCHUYKH H30pPOCHU IO-I0ITY
YCIIOBHSI, 3a J1a C€ OCUTYpH aJ€KBaTHO paslpe/ielieHne Ha COOCTBEHUTE CpPEeCTBA
MEXKIy NPEAIPUATHETO MAWKA U ABIIEPHUTE IPEIIPUATHUSA:

a)  TOHACTOSIIEM HJIMa, a U HE CE€ OYaKBaT, ChIIECTBEHN NPAKTUYECKU I IIPAaBHU
IPEUYKH MPEANpUATHETO Maiika Obp30 Ja NPEeXBBPAUX HA ABLIEPHOTO
npeanpusTHe COOCTBEHU CPEACTBA WIN J1a U3IUIATH 3aIbIDKCHUATA MY

0) KOMIIETEHTHMST OpraH C€ € yBEpWJ, Y€ MPEANPUSATHETO Malika yIIpaBiisiBa
JIBILEPHOTO NPENNPUATHE Pa3yMHO, a CaMOTO NPEINPHUATHE MakKa CbC
CBIJIACUETO HAa KOMIIETEHTHHsI OpraH € 3asBWJIO, Y€ rapaHTHUpPa IOETUTE OT
JBUICPHOTO MPEANPUATHE 3a0bJDKCHHs, WIM PHUCKOBETE B IBILIEPHOTO
NPEINPUSATHE ca MPEHEOPEKNMO MAJIKH;

B)  MpOLEIYpUTE 3a OIEHKAa, U3MEpPBaHEe M KOHTPOJ Ha PHCKA Ha MPEINPUITUETO
Maiika ce mpujiaraT 3a AbIIEPHOTO MPEANPHUATHE;
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(6)

r)  M[peAnpusTHETo Mailka Ibpku nosedye oT 50 % OT akuuMTE C IMpaBoO Ha IJiac B
KanuTana Ha JBUICPHOTO MPEANPHATHE WIM MMa NpaBO Ja Ha3HAyaBa WU
OTCTpaHsABa MHO3MHCTBOTO OT YJICHOBCTC HAa PbKOBOAHHA MY OpraH.

2. Cnen KOHCyJITAalUs C KOHCOJUAUPAIINS HAA30pPEH OPraH KOMIETEHTHUTE OpraHu
MOraT Ja OCBOOOJAT OT M3UCKBaHUATA Ha wWieH 6, maparpad 1 xwIepHO
MpeANpUsITHE, YUETO TJIABHO YIIpaBICHUE € B Jpyra JAbpikaBa WJIEHKa OT Ta3u, B
KOSATO € TJIABHOTO YIIpaBJCHUE Ha MPEANPUITHETO Mailka, U KOETO B BKJIIOUYEHO B
HaJ30pa Ha KOHCOJIUMpaHa OCHOBA, Ha KOMUTO MOAJIEKH MPEAIPUITUETO MaliKa —
WHCTUTYIUSA, (PUHAHCOB XOJIIMHT WJIM CMECeH (PMHAHCOB XOJJIMHT, CTHTa Ja ca
W3MBIHEHH BCUYKU W30POEHU MO-I0y yCIOBUS:

a)  ycuoBusATa no naparpad 1, Oyksu a)—r);

6) HHCTUTYLUATA MPEAOCTABA T'apaHUUA HAa ABIICPHOTO CU IPCANPHUATUC, KOCTO
HCOTKJIOHHO 0136n}011aBa CJIICAHUTC U3UCKBAaHUA:

(i)

(if)

(iii)

(iv)

(v)

(vi)
(vii)

rapaHiusTa ce MpeJoCTaBsl Hal-MajKoO 3a pa3Mepa Ha KaluTaJOBOTO
U3HCKBaHEe, OT KOETO JIBIIEPHOTO MPEANPUATHE € OCBOOOACHO;

rapaHiysTa ce 3aJClCTBa, KOTaTO IBLUICPHOTO MNPEANPHATHE HE € B
CBbCTOAHUC a IUIaTU ABJITOBETC CHU WM APYrvu, CTaHalll H3NCKYCMHU,
3aJbJDKCHUS] WIM KOTaTo CIPSMO HEro € HalpaBeHa KOHCTATaLUsATa IO
uned 59, naparpad 3 or [dupexktuBa 2014/59/EC — xoetro oT aBere
CHOUTHS HACTBIIN I1O-PAHO;

noue 50 % oOT pa3mMepa Ha rapaHiUsATa € HABIHO O0E3MEYCH ChC
criopazyMeHue 3a (UHaHCOBO 00e3leueHue, KakTo TOBa CIIOpa3yMeHHUE €
orpeneneHo B wieH 2, maparpad 1, 6yksa a) ot Jupekrusa 2002/47/EO
Ha EBporneiickus napiameHnt u Ha CbBeTa”';

rapaHIyATa U CIIOpPa3yMEHHETO 32 (GMHAHCOBO 0OE3IEUYeHHE Ce ypeKaarT
OT 3aKOHMTE Ha Jbp)KaBaTa WICHKA, B KOATO CE€ HaMHpPa TJIABHOTO
yIpaBJICHUE Ha ABIIEPHOTO IPEANPUATHE, OCBEH AKO KOMIICTCHTHHSAT
OpraH Ha JIBLICPHOTO MPEIIPHUATHE HE € TIOCOUHUII IPYTO;

00e3MeueHneTo Ha TapaHIusITa € MPUEMIIUBO oOe3rnedeHue mo wied 197
U clel TpHIaraHeTo Ha JOCTaThbYHO KOHCEPBATHBHO MPOIEHTHO
HaMaJIeHHe BCE MaK MMOKPHBa HAITBJIHO pa3Mepa 10 MOATOYKa iii);

00e3MeYeHNeTo Ha TapaHLusATa € CBOOOJHO OT TeXECTH U He o0e3nedana
Jpyra rapanuus;

HSIMa TPaBHU, HOPMATHUBHU WU ONEPATHBHH MPEUYKH 32 MPEXBBPIISTHETO
Ha 00€3MEeYEeHUETO OT MPEANPHUATHETO Mailka Ha ChbOTBETHOTO JBIIEPHO
MpeanpusaThe. .

Unen 8 ce 3aMeHS ChC CIIETHOTO:

,, Qen 8

Ocsoboocoasane om npuiaecanemo Ha USUCKBAHUAMA 3d TUKBUOHOCM HA UHOUBUOYATIHA

27

HupextuBa 2002/47/EO na EBpomeiickus mapmamenT u Ha CpBera oT 6 toHH 2002 T. OTHOCHO
¢unancosute obesneuenus (OB L 168, 27.6.2002 r., ctp. 43).
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OCHO6ad

KommerenTHHTE opradHl Morat MH1304J10 HWJIM 4YaCTHYHO [a OCBO60,I[5IT oT
HU3UCKBAHUATA Ha MIECTa 4YaCT JdaAC€Ha HHCTUTYHOUSA W HIKOW WM BCHYKHUTC H
ABIICPHU NPCANPUATHSA, YANTO I'NIABHU YIIPABJIICHUA CC€ HaAMHpPAT B ChIlaTa AbpiKaBa
YJICHKA, B KOATO € U HEWHOTO TJIaBHO yhpaBJIC€HUEC, U Ja YIpaXXHABAT BBPXY TIAX
Haa30p IO OTHOHICHME Ha JIMKBHJAHOCTTAa KAaTO €AWHHA IIOArpyIia, CTHIra ga ca

HU3IIBJIHCHHU BCUYKU I/136p06HI/I Mo-a0J1y yCJIIOBUS:

a) mecTa 4acCT CC€ ClladBa OT MHCTUTYLUATA Malika — Ha KOHCOJIMAupaHa OCHOBa
HJIK OT AbIICpHATA MHCTUTYH — Ha MMOAKOHCOJIHMAPaHa OCHOBA,

6) HHCTUTYLUATA Malika — Ha KOHCOJIMAWpaHa OCHOBa WM ObIICPpHATA
HHCTUTYIIUA — Ha HOOJAKOHCOJIHMIHpPAaHa OCHOBAa HCIPEKBCHATO CJIICAN
MNO3UIUUTC 110 OTHOIICHHUEC Ha JIMKBUJHOCTTA HAa BCHUYKH HWHCTUTYUHU B
06pa3yBaHaTa II0 OTHOHIICHMUC Ha JIMKBUJIHOCTTa IOATrpyIla, KOUTO B
CHOTBCTCTBHUEC C HACTOAIIUA naparpa(b ca OCBO60IICHI/I OT HM3HMCKBAHCTO, U
ocurypsBa J0CTAaTbYHO HUBO Ha JIUKBUJHOCT 3a BCUYKH TC3U UHCTUTYLHH,

B) HHCTUTYLIUUTC B o6pa3yBaHaTa 10 OTHOHICHUC HA JIMKBUAHOCTTA IIOATPYyIIa Ca
CKIIIOYHUJIM YAOBJICTBOpSABAIIM KOMIICTCHTHUTE OpraHd JOroBOpH, KOHUTO
NpeaABUIKIAT CBO60,Z[H0 ABWIKCHUC HA CPCACTBA MCKAY TC3U MHCTUTYHHU C LCII
TC Ja MOraT Ja U3IbJIHABAT CBOMTC MHAWBHUAYAJIHHU U CBBKYIIHU 3aAbJDKCHHA,
IIOM CTaHaT U3HUCKYECMH,

F) KbM MOMCHTA HsMa WM HC CC OYAKBAT CBIICCTBCHHU INPAKTHYCCKH WJIM IMPaBHU
MIPEUKH Mpel U3ITBIHECHUETO Ha JOTOBOPUTE 1O OYyKBa B).

Crnen mpunarane Ha Tpoleaypara 1mo wWieH 21 KOMIIETEHTHUTE OpraHu MOTaT U3IISLIIO
WM 4YaCTUYHO a OCBO6OZ[$IT OT U3UCKBAHUATA HA IICCTA 4aCT JaJiICHA HHCTUTYLIUA U
HIKOM WJIH BCHUYKHUTE U ABHICPHU NOPCANPUATHA, YAUTO TJIaBHU YIPABJICHUA CC
HaMUpaT B JIpyra JbpKaBa WICHKA OT Ta3H, B KOSTO € HETOBOTO IJIaBHO YIIPaBIICHUE,
U Jla YOpaXHABAT BBPXY TAX HAI30p KaTO BBPXY 000COOEHA MO OTHOIIEHHE Ha
JMKBUHOCTTA MOJTPYyTIa, CTUTA JIa ca MMOCTUTHAIN ChIJIACUE TIO CIICTHUTE EIEMEHTH,
OTHACSIITH C€ JIO Ta3H WHCTUTYIIUS:

a)  CBOsTa OIICHKA, Y€ yCJIoBHsATA 1o maparpad 1 ce crOmomaBar;

0)  cBosTa OICHKA, Y€ MPH OPTAaHU3HPAHETO M TPETHPAHETO HA JIMKBUIHUS PUCK CE
ca3Bar kputepuute mo wieH 86 or upextuBa 2013/36/EC 3a 1siata
000co0eHa 110 OTHOIICHHE Ha JIMKBUIHOCTTA MOATPYIIa;

B)  paslpelelieHUETO Ha CYMUTE, MECTOHAXOXJAEHHETO U COOCTBEHOCTTa BBPXY
JUKBUJHUTE aKTHUBHU, KOWUTO TpsiOBa ga ce Abpkar B obocoOeHaTa IO
OTHOIIIEHHE Ha JUKBUIHOCTTA MOATPYIIA;

)  ONpenesHEeTO HAa MUHUMAJTHUS pa3Mep JIMKBUIHA aKTUBU, KOUTO TPSOBa Ja ce
IBPXKAT OT HHCTUTYITUUTE, KOUTO CE€ OCBOOOXK/TaBaT OT M3UCKBAHUATA HA IIECTA
YacT;
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1)  HEoO0XOAMMOCTTA OT MO-CTPOTU MapaMeTPH OT IOCOUYEHUTE B IIECTa YacT;
€)  HeorpaHuyeH oOMeH Ha I'bJIHa HH(pOpMAIH MEXy KOMIETEHTHUTE OpPraHy;

)  IBITHO pa30upaHe Ha MOCIEICTBHUATA OT TAKOBAa OCBOOOXKIaBaHE.

3. OpraH, KOMIICTCHTCH 3a HaA30pa Ha JaJCHAa MHCTUTYLUA U HAa BCUYKU HUJIM HAKOU OT
HEHWHUTE ABINCPHU NPECANIPUATHA, YUUTO I'JIaBHU YIPABJICHUA Ca B JApyra AbpiKaBa
YIC€HKa OT Ta3u, B KOATO € HCEIOBOTO IJIABHO YIIPABJICHHUEC, MOXKC M3LSI0 HIIN
JaCTHU4YHO Aa OCBO60,I[I/I OT UBUCKBAHHUATA HAa MICCTA YaCT Ta3W MHCTUTYUI WA U BCUUKU
I HSIKOU OT HEHHHTE ABIICPHU NPCANIPUATHA U Ja YIIPAXKHABA HAA30P BBPXY TAX
KaTo 000co0eHa 10 OTHOIIEHHE Ha JIMKBUIHOCTTA MOATrpyIa, CTUra aa ca U3IbJIHCHU

BCHYKHU M30POCHU I10-7I0JTy YCIOBUSI:
a)  ycioBusTa o naparpa¢ 1 u maparpad 2, 6yksa 6);

0) uHCTMUTyuMATa Mallka — Ha KOHCOJUAMpaHAa OCHOBA, WIM JIbIIepHATa
MHCTUTYLUSI — Ha MOJKOHCOJUAMpaHa OCHOBA, IIPEJOCTaBs HA MHCTUTYLIHUATA
WIM Ha Tpynara OT MHCTUTYLMHM, YAUTO TJIaBHU YNPABICHUS CE€ HAMHUpPAT B
JpyTU IbP’KaBU WICHKHU, TapaHIMsl, KOSTO OTroBaps Ha BCUYKH M30POCHH IO-
JIOJIy U3UCKBAHUSL:

() rapaHmmsATa ce mpenocTaBs B pa3Mep HE IO-MalbK OT pa3Mepa Ha
HETHUTE W3XOIAIIN JIMKBUIHU TOTOIM, KOUTO TS 3aMeCTBa, WU 3a
oOxBaHaTaTa OT OCBOOOKIABAHETO U IMOJ3BAIIA C€ OT HESI HHCTUTYLHUS
WJIM TpyTia MHCTUTYIHH C€ U3YUCIISIBA — CHOTBETHO HAa MHAMBHUIYaJTHA
WIM Ha TMOJKOHCOJMIMpAaHAa OCHOBa, B ChOTBeTCTBHE ¢ J[lenerupan
permament (EC) 2015/61 mna Komuensara® wu  Ges HuKakBo
npedepeHIuaiHo TPETUPAHE;

(if) rapanusTa ce 3aaeiCcTBa, KOraTo 00OXBaHAaTaTa OT OCBOOOKIABAHETO U
MOJI3BAIlA Ce OT TapaHIUsATa MHCTUTYIHS WIHM Tpyla UHCTUTYLIUU HE €
B CHCTOSIHWE J1a TUIATH JIBJITOBETE CH WM JPYTH, CTAaHAIH U3UCKYEeMH,
3aIBJDKEHUS, WJIM KOTaTO CHPSMO TakaBa HMHCTUTYIMS WM Tpymna
WHCTUTYIIMU € HallpaBeHa KOHCTaTaluata mo wieHd 59, maparpad 3 ot
HupextuBa 2014/59/EC — koeTo OT 1BeTe CHOUTHS HACTHITH TIO-PaHO;

(ili) rapaHIMsATa € HABJIHO OOE3MEYeHa ChC CIIOpasyMeHHe 3a (PMHAHCOBO
o0e3neueHne, KakTO TOBa CIOpPa3yMEHHE € OMNPENeNIeHO B WIEH 2,
naparpad 1, Oyksa a) ot Jupextusa 2002/47/EO;

(iv) rapanmmsaTa W cropasyMeHHETO 3a (DHHAHCOBO OOE3MEYEeHHE Ce
ypeXJIaT OT 3aKOHUTE Ha JbpXKaBaTa YIEHKa, B KOATO CE HaMHpa
[JIaBHOTO yMpaBieHHe Ha oO0XBaHaTaTa OT OCBOOOXKIaBaHETO U
MoJI3Ballla C€ OT TrapaHiusATa WHCTUTYLMS WM Tpyna HHCTUTYIUH,

% Henernpan permament (EC) 2015/61 na Komucmsara or 10 okromBpu 2014 r. 3a 1ONBIHEHHE Ha

Pernament (EC) Ne 575/2013 na EBpomneiickus mapimamedT 1 Ha ChBeTa 10 OTHOIICHHE HA U3UCKBAHETO
3a JMKBUIHO MOKpUTHE 3a Kpenutaute nHeTutymmu (OB L 11, 17.1.2015 1., c1p. 1).
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OCBCH aKO KOMIICTCHTHHAT OpraH Ha TE3W MHCTUTYUOHWH HE € ITOCOYHII
ApYTo,

(v) oOe3rneyeHHETO HA TapaHIUATa € MPUEMIIMBO KaTO BHCOKOKAYECTBEH
JUKBUJICH aKTHB, KAKTO TOH € ompexaeneH B wieHoBe 10—I13 u 15 or
Henerupan pernament (EC) 2015/61 na Komucusra, u cien npuiaraie
Ha TPOLEHTHUTE HamaleHus, mocoueHu B s II, rmaBa 2 oT chuius
pernameHT, nokpusa noHe 50 % OT pa3mepa Ha HETHHUTE HM3XOIAIIH
JUKBUHU TOTOLM, U3YUCIECHU, B ChOTBETCTBUE ChC CHINUS PETIAMEHT
1 0e3 HUKAKBO TMpedepeHIInaaIHo TpeTupane, Ha HHANBUIYalTHA OCHOBA
— 32 UHCTUTYIUATA, WU Ha TIOJKOHCOJIUANpPAHA OCHOBA — 3a rpymnaTa
MHCTUTYLMU, OOXBaHaTa OT OCBOOOXK/IaBaHETO M IIOJI3Ballla C€ OT
rapaHIusaTa;

(vi) oOesmedeHreTo Ha rapaHOUsATa € CBOOOJHO OT TEXKECTH M HE
obe3neuasa JApyra orneparus;

(vil) XbM MOMEHTa HsIMAa M HE C€ OYaKBaT IMPAaBHU, HOPMATHUBHH WJIH
ONEpAaTHBHU TPEYKU 3a MPEXBBPIASHE Ha O00E3MEYCHHUETO OT
UHCTUTYIMATA, TPEJOCTABAINA TrapaHIusATa, Ha oOXBaHAaTraTa OT
0CBOOOYK/IaBaHETO W TIOJI3BAIA CE OT TapaHUUsITa MWHCTHTYLUS HIH
rpymna OT HUHCTUTYIIHH.

Komnerentaute opranm morat aa npwiaraT naparpadu 1, 2 u 3 cnpsmMo €IHO WIu
HSKOJIKO JIBLIEPHU HPEeINpHsITHs HAa (PUHAHCOB XOJJMHI WIH CMeceH (PMHAHCOB
XOJITUHT, KaKTO W Jla YIPAXXKHSABAT HAA30p KAaTO BBPXY 000Cc0OEHA 1O OTHOIICHHUE Ha
JUKBUIHOCTTA MOJArpyHa BbpXY (PUHAHCOBUS XOJJMUHI WM CMeceHUs (UHAHCOB
XOJ/IMHT U TIOJUIeXKAIIUTe Ha OCBOOOXKIaBaHE IBLIEPHHU NPEINPUITHUS, WU CaMO
BBPXY MOAJIEKAIIUTE HA OCBOOOXK/IaBaHe AblIepHU npeanpustus. [lozoBaBaHusTa B
naparpagpu 1, 2 u 3 Ha MHCTUTYUMATa Mailika ce pa30upar Karo oOXBallamnu
(bMHAHCOBUS XOJIUHT WJIM CMECEHUsS! PUHAHCOB XOJIAMHT.

Komnerentaute opranm moraT na npuiaraT maparpadu 1, 2 m 3 u crpsmo
MHCTUTYLIMUTE, KOUTO Ca WICHOBE Ha €/lHa M Chlla MHCTUTYIMOHAJHA 3alllUTHa
cxema, mocodueHa B uneH 113, maparpadp 7, crura Te3M HHCTUTYLHMH Ja
YAOBJIETBOPSABAT BCUUKH MPEABUACHU B CHIIUS YIEH MU3UCKBAHUA, KAKTO U CHPSIMO
JIpyTd UHCTUTYLIMH, CBbP3aHU C OTHOIIEHHETO 1o wieH 113, maparpad 6, ctura te3u
WHCTUTYLIMU J1a YAOBJIETBOPSABAT BCUUKH IPEIBUCHHU B ChUIUS WIEH U3UCKBaHuA. B
TO3U CiIy4al KOMIIETEHTHUTE OPraHU ONpPENeNsIT €IHAa OT HHCTUTYIHHUTE, KOSTO
MOXe Ja Obae ocBOOOJIeHAa OT H3HCKBaHUATAa Ha IlecTa 4acT Bb3 OCHOBAa Ha
KOHCOJIMANPAHOTO CHCTOSHUE HA BCHUYKM MHCTUTYIMH OT o0ocobeHara 110
OTHOLLIEHWE Ha JIMKBUIHOCTTA MOJArPyIa.

Korato mo cunata Ha maparpadu 1—5 ca mpemocTtaBwiin OCBOOOXKIaBaHE OT

52



(7)

W3MCKBAHUATA, KOMIIETCHTHHUTE OpraHM MOTraT Ja mpuiaoxar u wieH 86 oT
Hupextusa 2013/36/EC unu yactu OT Hero cnpsaMo 00ocobeHaTa 1o OTHOIICHUE Ha
JMKBUIHOCTTA MOATPYIa M Ja OTMEHAT NPUIaraHeTo Ha WHAMBHyajJHa OCHOBA Ha

uiieH 86 ot Hupextuna 2013/36/EC unu Ha 4acTH OT HEro.

Korato mo cwrara nwa maparpadpum 1—5 ca mpemocTtaBuwid OCBOOOXKIaBaHE OT
U3UCKBaHUATA, 32 TE3M M3UCKBAaHMs OT WIECTa 4YacT, KOUTO Ca OTMEHEHH,
KOMIIETEHTHUTE OpraHM Mpujiarar copsMo oOoco0eHaTa IO OTHOLIEHHE Ha
JUKBUAHOCTTA MOArpyNa IOCOYEHUTE B ujeH 415 oT HacTosAlus periiaMeHT
3a0b/DKCHUST 32 JOKJIaJBaHE M OTMEHST TMpWwiIaranero Ha wieH 415 Ha
WHJYBU]lyaIHa OCHOBA.

Koraro TtakoBa ocBoOOkIaBaHe mo cwiata Ha mnaparpagpu 1—5 He Obae
NpPEJOCTaBeHO Ha MHCTUTYLUHTE, HAa KOMTO MpPEAM TOBAa TaKOBa MM € OHJIO
NPEJOCTaBEHO Ha WHAWBUJyaJHAa OCHOBA, KOMIICTCHTHUTE OpPTraHH B3MMAT IPEIBUJ
BpPEMETO, HEOOXOJMMO Ha TE3M MHCTHTYLHUH Ja C€ MOJTrOTBAT 3a MPHUJIAraHETO Ha
[IeCTa YacT WJIM Ha 4YacTH OT Hes, U NPEABWKIAT MOAXOMAANI IPEXOJICH MEePHOJ
IIpei IPUIIAraHEeTo CIPSMO TAX Ha ChOTBETHUTE Pa3nopendu. .

Yien 11 ce 3aMeHs CbC CIETHOTO:

., Ynen 11
Obwo mpemupane

C wmen npunaraHe Ha M3MCKBAaHUSATA HAa HACTOSALIMS pErjiaMEHT Ha KOHCOJIHMIMpaHa
OCHOBa, TE€PMUHHUTE ,MHCTUTYLHMH, ,MHCTUTYUMH MaWKU B JbpKaBa UJICHKA™,
»AHCTUTYIUs Maiika oT EC* u ,,nipeanpustue maiika*“ — cropes ciydasi, c€ OTHacsT
W 3a JHICH3UpAaHUTE B CboTBeTcTBHE ¢ wieH 2la ot [upexrtuBa 2013/36/EC
(bMHAHCOBH XOJIMHIY U CMECEHU (DMHAHCOBH XOJIMHTU.

WNuctuTynunte Maiiku B IbprkKaBa WIEHKAa M3MBIHSABAT, B CTEMEHTAa U 0 HAYWHA,
omMcaHu B uieH 18, 3aabikeHusITa, MPeIBUIEHH BbB BTOpA /10 YETBHPTA YacT U B
ce/IMa 4acT, Bb3 OCHOBA Ha KOHCOJIUAUPAHOTO CH cheTostHUE. [Ipennmpustusta Maiiku
U IBIIEPHUTE UM MPEINpUATHs, 00XBAaHATH OT HACTOSIINS PETIAMEHT, YCTaHOBSIBAT
HeoOxouMaTa OpraHU3aIlMOHHA CTPYKTYpa U MOIXOISAIIN MEXaHU3MH 33 BhTpEIICH
KOHTPOJI C LIeJT J]a C€ OCUTYPH HaIJIeKHOTO 00paboTBaHe U M3MpalllaHEe Ha JTaHHUTE,
HeoOxXoauMu 3a KoHconuaanusTa. [10-KOHKpeTHO Te rapaHTUpaT MPHIAraHeTo, OT
CTpaHa Ha [bIIEPHUTE NPEANpPUATHSA, KOUTO HEe ca OOXBaHATH OT HACTOSIIUA
permamMeHT, Ha IpaBuia, MPOLEAYPH U MEXaHM3MH, OCHUTYpSBalld KayeCTBOTO Ha
KOHCOJUAAIHSTA.

Upes neporamusi ot maparpad 2, eIMHCTBEHO HMHCTUTYIMUTE MailKu, ompeaelneHu
KaTo MOJUIeXkalld Ha IpecTpyKTypupaHe cyoektu, kouto ca ['-C3U unu yact ot -

C3U, nnu ca yact ot I'-C3U u3BbH EC, ce cho0OpassBar ¢ paznopeadute Ha ujieH 92a
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Ha KOHCOJIMAHMpPaHa OCHOBA, B CTCIICHTA U 110 HAYHMHA, ONMMCAHU B YICH 18.

EnunctBeno mnpennpusituara maiiku ot EC, kouTo ca 3HauuMMO JbLIEPHO
npennpustie Ha [-C3U u3zppH EC u He ca moijiexaniy Ha NPeCcTPYKTypHpaHe
cyOeKTH, ce ChoOpassiBaT ¢ pasnopeaouTe Ha WieH 920 Ha KOHCONMIUPAaHa OCHOBA
B CTETIEHTA U 10 HAYMHA, ONMCaHH B 4iieH 18.

HNucturyuuure maiiku or EC W3NbJIHSIBAT U3MCKBAHUATA HA II€CTA YacT Bb3 OCHOBA
Ha KOHCOJIMJIMPAHOTO CH CBCTOSIHUE, aKO Ipynara cé CbCTOU OT €HA WJIU I1OBEYE
KPEAUTHU MHCTUTYLUU WM MHBECTULMOHHU MOCPEIHULM C JIMLIEH3 Jia IPEI0CTaABAT
WHBECTULIMOHHUTE YCIYyTU U JEHHOCTUTE, M30poeHHM B mpuioxenue I, pasmen A,
touku 3 u 6 ot Hupextusa 2004/39/EO. [lo u3roTsineTo Ha nokinana Ha Komwucusra
B choTBeTCcTBHE ¢ wieH 508, maparpad 2 OT HACTOSIIUS PErJIaMEHT M aKo Ipyrara
BKJIIOUBA €IUHCTBEHO MHBECTULMOHHU MOCPEIHULM, KOMIIETEHTHUTE OPraHd MOraT
Jla 0CBOOOXAaBaT MHCTUTYLHUUTE Maiiku oT EC OT u3IIbIHEHNE HA U3HMCKBAHMSTA B
1IecTa 4acT Ha KOHCOJIMJMpPaHa OCHOBA B 3aBUCHUMOCT OT €CTECTBOTO, Maliada u

CJIOKHOCTTA Ha HeﬁHOCTTa Ha MHBCCTULIMOHHUTC MMOCPCAHUILIN.

Korato no cunara Ha wien 8, nmaparpadgu 1—5 € mpenocTaBeHO 0CBOOOKIaBaHE OT
M3HUCKBAHUATA, MHCTUTYIIUUTE U KOTATO € MPUIOKUMO — (PUHAHCOBUTE XOJIUHTU
U cMeceHuTe (PMHAHCOBH XOJIIUHTH, KOMTO Ca 4acT OT 0Opa3yBaHa MO OTHOIIECHUE
Ha JMKBUIHOCTTA MOJATpYyNa, ChONIOAaBAT MIECTa YacT HA KOHCOMUAMpPaHA OCHOBA
WIM Ha IMOJKOHCOJIMUpaHaTa OCHOBa Ha oOpa3dyBaHaTa IO OTHOILIEHUE Ha
JUKBUAHOCTTA MOArpymna.‘

Koraro ce npunara unen 10, mMOCOYEHMAT B HErO IIEHTPAJIEH OpraH M3IIbJIHSBA
M3MCKBAaHUATA HAa BTOpPA - OCMa YacT Bb3 OCHOBA HAa KOHCOJIMAUPAHOTO CHCTOSTHHE HA
CBBKYITHOCTTa, 00pa3yBaHa OT IEHTPATHUS OPTaH M CBBP3aHUTE C HETO HHCTHTYIIHH.
B nmonmbrnHeHwe kKbM UW3MCKBaHUATAa Ha maparpadu 1—4 wm Oe3 ma ce 3acsrar
OCTaHAJUTE pa3nopendu Ha Hactosmus persiameHT u Ha Jupexrtusa 2013/36/EC,
KOTaTo € ONpaBJaHO 32 HA/I30PHHU IEJIM TIOPaId KOHKPETHOTO €CTECTBO HA PUCKA HITH
Ha KalyuTajaoBaTa CTPyKTypa Ha JajieHa HHCTUTYIHS, WIH KOTaTo IbPKABUTE WICHKH
npreMaT HallMOHAIHU 3aKOHH, U3UCKBAIIX CTPYKTYPHO pa3JiefieHHe Ha IEHHOCTHTE B
pamkuTe Ha OaHKOBa TpyIa, KOMIIETEHTHHTE OpPraHM MoOTraT Ja H3UCKaT OT
WHCTUTYNMATA Ja W3MBJIHSABA Ha IOJKOHCOJIHMIMpPAaHA OCHOBA 3aJBbIDKEHHSTA,
MOCOYEHH BHB BTOPA JI0 YETBBPTA U B LIECTA JI0 OCMA YACT OT HACTOSIIHS PETIaMEHT
u B 1511 VII ot dupextusa 2013/36/EC.

[Ipunaranero Ha moaxoja, MPEABHJIEH B I'bpBa alliHes, HE 3acsira eQeKTUBHUS
HAJ30p HAa KOHCOJHWAMpaHAa OCHOBAa M HE TpsOBa Na BOAM 1O HEChpa3MEpHU
OTpHUIIATETTHU TIOCJIeININ 3a (PHAHCOBaTa CHCTEMa WJIM 3a YacTH OT HEsl B JIPYTH
IbpKaBU wieHKU uiau Cbhblo3a KaTo 1LsI0, HUTO Ja MpEeACTaBiIsiBa WK J1a Ch3aBa
npeyvka npea PyHKIIMOHUPAHETO Ha BBTPEIIHUS 1ma3ap. .
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(8) Unen 12 ce 3aMeHs ChC CIICAHOTO:

,, Ynen 12
Konconuoupano uzuucnsasane 3a I'-C3HU ¢ muoscecmso noonedxcawju Ha npecmpykmypupane
cybexmu

Korato moBeue ot equn cybekr ['-C3U ot emna u cpma [-C3U1 e moanexant Ha MPeCTPYKTypHpaHe
cyOekt, nHCTHTYIHsITa Maiika oT EC Ha Ta3u ['-C3U n3uncnasa pasmepa Ha COOCTBEHUTE CPEACTBA H
MIPUEMIIUBUTE MMACUBU 10 4iieH 92a, naparpad 1, Oyksa a). M3uncnennero ce u3BbpIlBa B3 OCHOBA Ha
KOHCOJIMINPAHOTO CHCTOSHHE Ha HMHCTUTyHusATa Maiika or EC, Bce egHO 49e TS € eIMHCTBEHHSAT
TIOJIeXKAIIT Ha TTpecTpyKTypupane cyoekt ot I'-C3U.

KoraTo pa3MepsT, U34nciieH B ChOTBETCTBUE C IbpBaTa aJIMHES, € M0-MalbK OT cOopa Ha COOCTBEHHUTE
CpeAcTBa M MPHUEMIIMBUTE NAacHBH, IMOCOYEHHM B wieH 92a, maparpa¢ 1, OykBa a), Ha BCHYKH
MoJJiekal Ha TpecTpykTypupane cybektn or Tasu [-C3U, opranute 3a HpecTpyKTypHpaHe
MOJXOKAAT B CBOTBETCTBHE ¢ wieH 451, maparpad 3 u unen 453, maparpad 2 or Jlupektusa
2014/59/EC.

KoraTo pa3MepsT, n34ncieH B CbOTBETCTBHE C IIbPBaTa ajlHHes, € IO-ToJIsIM OT cOopa Ha COOCTBEHUTE
CpPeACTBAa W TPHUEMIMBUTE IACHBH, NOCOYEHHM B wWieH 92a, maparpad 1, OykBa a), Ha BCHYKH
Mo/IJIeKaIllM Ha MpecTpyKTypupane cyoektu ot Ttasu ['-C3U, opranure 3a mpecTpyKTyprUpaHe MoraT
Jla TIOOXOASAT B CHOTBETCTBHE ¢ wieH 45T, maparpad 3 u ueH 453, maparpad 2 ot [JupektuBa
2014/59/EC.*.

9) Unen 13 ce 3aMeHsI ChC CIIETHOTO:

,, Qnen 13
Tlpunacane na uzuckeanusama 3a 0N08ecmsa8aHe Ha KOHCOMUOUPAHA OCHOBA

1. Wucturynunre wmaiiku ot EC cpOmomaBaT ocMa dYacT Bb3 OCHOBAa Ha

KOHCOJIMAUPAHOTO CU CHCTOSHHUC.

3HaYMMUTE ABIIECPHU NMPEANPHUATHS Ha MHCTUTyLnnuTe Maiiku or EC omosectsBar
uH(popManusiTa, mocoueHa B wieHoBe 437, 438, 440, 442, 450, 451, 451a, 45Ir u
453, Ha UHAMBHIyaJHa OCHOBA, a KOTAaTO € MPUJIOKUMO [0 CHJIaTa Ha HACTOSIIUS
pernamenT U Ha [{upextuBa 2013/36/EC — Ha nmoikoHCONMUIMpaHa OCHOBA.

2. WHcTuTynnuTe, ONpeneneHu KaTo MOJUIekalld Ha IMPEecTpPyKTypHUpaHe CyOeKTH,
xouto ca I'-C3U wmmm ca gact or I'-C3U, cnOmomaBar ocMa 4acT B3 OCHOBa Ha
KOHCOJIMUPAHOTO CH (PMHAHCOBO CHCTOSIHUE.

3. [IvpBa anunest ot maparpad 1 He ce mpunara cnpssMo UHCTUTYIUUTE Maiiku oT EC,
¢unancoBuTe xonauHrd Maiiku ot EC, cmecenuTe (PMHAHCOBU XOJAMHTH MAaKU OT
EC u nmomnexamure Ha MpecTpyKTypHpaHe CyOeKTH, KOTaTO T€ ca BKIIOYCHH B
€KBUBAJICHTHU OIIOBECTSABAHMS HA KOHCOJMAMPAHA OCHOBA, IPEAOCTAaBSIHU OT

MpeaNpHUsATHE MaliKa, yCTAHOBEHO B TPETA JbprKaBa.

Bropa anunest ot maparpad 1 ce mpuiara cnpsMo ABLIEPHUTE NPEANPUSITUS Ha
IIPEANPUATHE Malika, yCTaHOBEHO B TpETa IbpKaBa, KOraro T€ MoraTr Jaa ce
nmpueMart 3a 3Ha4MMHU IbIICPHU IPCAIIPUATHA.

4, Korato ce Ipuiara 4JcH 10, MOCOYCHUAT B HEI'O LHCHTPAJICH OpraH C’L6J'IIOI[aBa ocMa
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(10)

4acT Bb3 OCHOBA HAa KOHCOJIMUPAHOTO CHhCTOSHUE Ha LIEHTpasHus opral. Ynen 18,
naparpa¢ | ce mpuiara cpsMO LIEHTPAIHUS OpPraH, KaTO CBBP3aHUTE MHCTUTYLIUU
CE TPETUPAT KaToO HETOBU IbIIEPHU NPEANPUATHUS. .

Uiten 18 ce 3aMeHs CbC CIETHOTO:

Ynen 18
Memoou 3a npyoenyuaiio KOHcoauoupaue

WNuctutyuuure, GUHAHCOBUTE XOJIIUHTH U CMECEHUTE (PMHAHCOBU XOJITUHTU, KOUTO
Bb3 OCHOBA Ha KOHCOJHUAMPAHOTO CU CHCTOSHUE € HEOOXOIMMO Ja ce ChoOpassT C
W3MCKBaHUATA, MOCOYEHH B pas3fen | OT Hacrosiiara TIjiaBa, M3BBHPIIBAT IIbJIHA
KOHCOJIUJAIMs Ha BCUYKUA MHCTUTYIUH U (DUHAHCOBU MHCTUTYIIMH, KOUTO Ca TEXHU
nbiiepau npennpustus. [laparpadgu 3—7 ot HacToAIIUS YJIeH HE ce MpHiiarar, ako
ce Mmpujara IecTa 4acT Bb3 OCHOBA Ha KOHCOJUAMPAHOTO CHCTOSHHWE Ha JlajieHa
WHCTUTYLHMSA, (UHAHCOB XOJJUHI WJIA CMeceH (UHAHCOB XOJJIWHT, WU Ha
MOJIKOHCOJIUTUPAHOTO CHCTOSIHME Ha OoOpa3yBaHa MO OTHOILIEHUE Ha JUKBHUIHOCTTA

MOJrpyIa, KaKTo € Moco4YeHo B ujieHoBe 8 u 10.

HNucTuTyuuure, KOUTO TpsiOBa Ja ce ChOOPa3sAT C M3UCKBAHUATA, MOCOYCHH B
wied 92a uim 920, Ha KOHCOJMUIUpPaHa OCHOBA, U3BBPIIBAT ITbJIHA KOHCOJIUIAITUS
HA BCUYKH HMHCTUTYIMM W (UHAHCOBU WHCTUTYIMH, KOUTO Ca TEXHU ABLICPHU
MPEANPUITHS B CHOTBETHUTE TMOJJICKAIIN HA IPECTPYKTYPUPAHE TPYTIH.
Koratro mo cwrara wa umen 111 ot J[upexktumBa 2013/36/EC ce wu3uckBa
KOHCONUANPAH Haa30p, MNPEANpUATUATA 3a JONBIHUTEIHU OaHKOBU YCIYTH Ce€
BKJIIOYBAT B KOHCOJUIAIMSTA B CTy4anuTe U B CbOTBETCTBUE C METOAUTE, TOCOYCHH B
HACTOSIIUS YJICH.
Koraro mpenmpusiTusita ca cBbp3aHH C OTHOIICHHE [0 CMHUCHIAa Ha ujeH 22,
naparpad 7 ot HupextuBa 2013/34/EC, KOMIETEHTHUTE OpraHU OMPEISAT KaK Ja
C€ M3BBPIIU KOHCOIHIAUSATA.
KoHconuaupamusaT Hag30pHUK HM3UCKBA MPOIMOPLHOHATHA KOHCOJUAALUS CIOpe.
JieNia OT KamuTalla, BKJIIOYBAIl YYacTHsl B MHCTUTYUUH U (UHAHCOBH WHCTHUTYIIUH,
yOpaBisiBaHU OT TMPEANpPHUATHE, BKIIOUYEHO B KOHCONMIAIUATA 3a€AHO C €IHO WIIU
MOBEYE TMPEANpUATHSA, KOUTO HE ca BKIIOYEHH B KOHCOIHMJANUATA, KOTraTo
OTTOBOPHOCTTA HAa TE3M MPEANPUATHS € OrpaHWYeHa /0 Jella B KaluTana, KOWTO
MIpPUTEKaBAT.
[Ipu yyacTus uau KanmuTallOBU BPB3KH, Pa3IMYHU OT OCOUYEHUTE B maparpadu 1 u 4,
KOMITETEHTHUTE OpTaHy OINpPEAeNsAT Aa Ja Ce€ U3BBPIIN KOHCOIHUIAIUS U TIO]] KaKBa
¢dopma. Ilo-KOHKpEeTHO Te MoraTr Ja pas3peuiar Wik Ja HU3HCKaT MpUIaraHeTo Ha

MCTOJa Ha coOCTBeHMsT KamuTajl. To3u MCTO obaue He O3HAYaBa BKJIIOYBAHE Ha
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7.

(11)

(12)

(13)

CBOTBETHUTE MPEAIPUATUS B HA[30pa HA KOHCOJIUMUPaHa OCHOBA.
KomnerenTHuTe OpraHu OmpeAensaT Aajdd M TOJ KakBa (opma Ja ce H3BbPIIU
KOHCOJIMALYS B CJIICIHUTE CIIy4Yau:

a) KOTraToO Mo MHCHHEC Ha KOMIICTCHTHUTE OPraHv JaaACHa MHCTUTYHA YIIPpaKHABA
SHAYUTCIHO BJIMAHUC BBPXY €IHA WM IMOBCYC MHCTUTYUHUU WA (I)I/IHaHCOBI/I
HHCTUTYLIUH, HO oe3 Ja UMa ydaCTuC WM JPYyTH KallMTAaJIOBU BPB3KU C TE3U
HHCTUTYLIUH,; KAKTO U

0) Korato JBe WM TOBEYEC HMHCTUTYIMU WIM (PUHAHCOBM HWHCTUTYIIUU HMaT
€MHHO PBKOBOJACTBO, KOETO HE € YCTAHOBEHO B YUPEIUTEJIEH JOrOBOp WU
yCTaB.

[1o-KOHKpETHO KOMIETEHTHUTE OpraHM MOoraT Ja pa3peliar WIA Ja H3HCKaT
[pUWJIAaraHeTo Ha METO/a, MOCOYeH B wieH 22, maparpadu /—9 ot Jlupektusa
2013/34/EC. To3u Merox obOaue He o3HAYaBa BKIIOYBAHE HA CHOTBETHUTE
MPEANPUSITHS B KOHCOJIUIUPAHUS HAI30].
EBO pa3paboTBa NMpOEKTH HA PEryJaTOPHU TEXHUUYECKH CTAaHIAPTH 3a OMpEeisHe
Ha yCJIOBHSTA Ha U3BBPIIBAHE HA KOHCOJIMIALNS B CIIy4auTe, IOCOYCHH B maparpadu
2—6 OT HACTOSIINS YIEH.

EBO mnpencraBs Ha KoMmucusta Te3um NPOEKTH Ha pPETYIATOPHU TEXHUYECKU
crannaptu 10 31 nexemspu 2016 r.

B crvotBerctBue ¢ uneHoBe 10—14 ot Permament (EC) Ne 1093/2010 Komucusra
C€ ONpaBOMOINABA Ja TMPHUEME IIOCOYEHHUTE B TbpPBA QJIMHES PETyJIaTOPHU
TEXHUYECKU CTaHJIapTH. .

YneH 22 ce 3aMeHA CBC CIETHOTO:

,, Ynen 22
Ilookonconudayus npu cyoexmu 6 mpemu ObpiHcasu

AKO JblllepHa HHCTUTYLIMST MMa B TpeTa IbpXaBa AbLIEPHO MNpPEINpUsITHE —
WHCTUTYUHS WIA (UHAHCOBA HHCTUTYLUHUS — WM JAJI0BO Y4yacTHE B TakKoBa
MpEANPUIATHE, TS MpUlara U3NCKBaHUATAa B wieHOBe 89—91 u B Tpera m yeTBbpTa
4acT Bb3 OCHOBA Ha CBOETO MOJIKOHCOIUANPAHO CHCTOSHHUE.

Upes neporauusa ot maparpad 1, mbiiepHaTa MHCTUTYLHS MOXKE U Jla HE IMpuiiara
M3MCKBaHUATa B wieHOBe 89—91 u B TpeTa U 4ETBBPTA YacT Bb3 OCHOBA HA CBOETO
MOJIKOHCOJIUTUPAHO CHCTOSIHUE, aKO OOIIKTE aKTHBH Ha IBIIEPHOTO M MPEANPUSTHE
B TpeTara JbprkaBa ca mo-mMaiko oT 10 % oT olmus pasmep Ha HEHHHUTE aKTHBH U
3a10aJITaHCOBY IO3UIINH.

3aryaBUeTo Ha yacT BTOpa C€ 3aMEHsI ChC CIETHOTO:

,COBCTBEHU CPEJACTBA U ITPUEMJINBU ITACUBU*

B unen 33, maparpa¢ 1 OykBa B) ce 3aMeHsI ChC CIIETHOTO:
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(14)

(15)

(16)

(17)

(18)

(19)

,B) Tmedambara u 3arybaTa OT TMpEOlEHKa [0 CIpaBeIMBa CTOMHOCT Ha
JICpUBaTHUTE TACHBU Ha MHCTUTYLUATa MOpaad NPOMsIHA B KPEAUTHHUS W
PEUTHHT. .

B unen 36 OGykBa if) ce 3aMeHS ChC CIETHOTO:

1) pa3Mepa Ha €JeMEHTHTE, MPUCHAJaHU B CBHOTBETCTBUE C ujeH 56 OT
€JIEMEHTUTE Ha JIOIBJIHUTEIIHUS KaluTall OT IbPBU pel, C KOWTO c€ HAIXBbPJIAT
CJICMCHTHUTC HAa NJOINBJIHUTCIIHUA KalluTal OT IIbPBHU PE HA I/IHCTI/ITYIII/IHTa;“.

B unen 37 ce no6as cnegnara OykBa B):

,»B) Cymara, KOsSTO ILIe ce INpHUCHajaa, ce HaMmalsiBa C pa3Mepa Ha CUETOBOJHATA
MPEOLICHKa Ha HEMAaTepUaJIHUTE AaKTUBU Ha JbIICPHUTE MPEANPHUATHSA,
MPOU3TUYAIIM OT KOHCOJIMJAMPAHETO HA TE3M ABIICPHU MPEINPHUSITUS U CBBP3aHH C
JULA, Pa3IMYHU OT MPEANPUITHITA, BKIIOYEHH B KOHCOJUJALUATA B ChOTBETCTBUE
¢ asn I, rmaBa 2 ot 4yact mbpBa.“.

B unen 39, maparpad 2, mbpBa ajguHEs YBOJHOTO HM3PEUYEHHE C€ 3aMEHS ChC
CJIEHOTO:

,,OTCqueHI/ITC JaHbYHHW aKTHBH, KOUTO HC CC OCHOBAaBaT Ha 6w:[eLua neqan6a, Ce
orpann4aBaTt A0 pa3MEpa Ha OTCPOUCHUTC JaHBYHU AKTHUBU, KOUTO IMPOU3THUYAT OT
BPpEMCHHH PpasJIMKU, Cb3JaACHU IPCAn [I[aTaTa Ha NIPHUEMAHC Ha HU3MCHAIIHA
PErilaMCHT OT KOHGFI/ISITa], KoraTto ¢a M3II'bJIHCHHU CJICIHHUTC YCJIOBI/ISII“.

B unen 45, 6ykBa a) moarodka i) ce 3aMeHs ChC CJIETHOTO:

,,i) maacXbT HA KbCaTa IO3UIIHUA CBOTBECTCTBA HAa TO3W HA AbJrara MHO3UIUA WU
HACTBIIBA IMO-KHCHO, MJIM OCTATHYHHUAT MATypUTET Ha Jbjrata MO3HIHS € Haii-
MaJjko 365 quu;*

B unen 49 ce no6aBs cieTHOTO MOCIIEIHO U3peUeHUe KbM naparpad 2:

,2HacrosmusaT maparpad He ce mpujiara Npu H3YHUCISIBAHETO Ha COOCTBEHHTE
Cpe/ICTBa 3a IEUTE Ha M3UCKBAHUATA 110 YjieHOBe 92a n 9206.“.

B unen 52 nmaparpad 1 ce u3mensi, KakTo cie/iBa:
a)  OykBa a) ce 3aMeHs ChC CIIETHOTO:

»d) HHCTPYMEHTUTE Ca EMHTHpPAHU TPSKO OT HHCTUTYIHUS M ca U3ISIIO
IUIaTeHU ;

0) OykBa ) ce 3aMeHs ChC CIEAHOTO:

,I) TIO CUJIaTa Ha 3aKOHOBaTa ypeada WK Ha JOTOBOPHUTE YCIOBHS, HA KOUTO
MOJIJIeXKAT UHCTPYMEHTHUTE, TIPU PEIICHHE Ha OpraHa 3a MPEeCTPYyKTypHUpaHe 1a
yIpakHu mpaBoMonueTo B wieH 59 ot JupextuBa 2014/59/EC rnaBuumara Ha
WHCTPYMEHTHTE C€ O0e3leHsBa HEOTMEHHMO WM HWHCTPYMEHTUTE C€
npeoOpaszyBaT B MHCTPYMEHTH Ha 6a30BHs COOCTBEH KamuTal OT IbPBU pel;™

B) B maparpad 1 ce n1o6aBsT cneaHUTe OYKBH p) U C):

,,p) HHCTPYMCHTHUTC MOTIaT JOa 6’I>I[aT CMUTHPAHU CaMO  CBIJIACHO
3aKOHOAATCJICTBOTO Ha TpPCETa AbpiKaBa — WK Ja CC MNOAYMHABAT IO APYT
Ha4"MH Ha TOBa 3aKOHOAATCJICTBO, KOIraTO CBIJIACHO TOBa 3aKOHOAATCICTBO
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(20)

(21)

(22)

(23)

yIpakKHSABaHETO Ha TpaBoMomueTo B wieH 59 ot upextuna 2014/59/EC 3a
o0e3lLeHsBaHe WM MpeoOpasyBaHe € BAIWAHO M MPUIOKHMO MO CHJIaTa Ha
NpaBHH HOPMH WJIHM MPUIOKUMH OTOBOPHH Pa3mopendH, KOUTO MPH3HABAT
JCHUCTBUSITA TI0 TPECTPYKTYPHUPAHE WM APYTU JAeicTBHs 3a 00e3leHKa WIN
npeoOpa3yBaHe;

C) MHCTPYMEHTHUTE HE ca OOXBaHATH OT CIIOpPa3yMEHHs 3a MPHUXBAIlaHE WU
ImpaBa 3a HCTHPAHC, KOHUTO onxa OrpaHM4YMJId KallalluT€Ta UM Ja IoeMat
3aryou.*.

B unen 56 6ykBa 1) ce 3aMeHsI ChC CIIETHOTO:

,,,Z[) pasMepa Ha CICMCHTUTC, NpHUCHAAaHU B CBHOTBCTCTBUC C YIICH 66 ot
CJIICMCHTHUTC Ha KalluTalla OT BTOpHU pPEIa, C KOHTO ce HAaAXBBPJAT CIICEMCHTUTC Ha
KanuTajJa OT BTOpU p€a HAa UHCTUTYLHATA,

B unen 59, OykBa a) moaTouka 1) ce 3aMeHsl ChC CJIEHOTO:

,,1) TTIAIGKBT Ha KbCaTa MO3MUIMSA ChOTBETCTBA HA TO3M HA JbJIraTta MO3WLUS WU
HACTBIIBA TMO-KHCHO, WJM OCTATHYHUAT MATypUTET Ha JbJraTa IMO3HIHUS € Haii-
MaJjko 365 aum;*.

B unen 62 6ykBa a) ce 3aMeHS ChC CIEIHOTO:

,»a) KOTaTO ca M3MBbJIHEHU yCIOBUSATA MO 4jieH 63 — KanuTaloBUTE UHCTPYMEHTH U
MOJYMHEHHUTE 3a€MHM, B CTEIICHTA, IOCOYEHA B WieH 64;.

Yien 63 ce u3MeHs, KaKTO CJIe/IBa:
a)  OykBa a) ce 3aMEeHs ChC CIETHOTO:

»a) HHCTUTYIHSTA MPSKO € EeMUTHPAJIa MHCTPYMEHTHUTE WU MIPSIKO € TOTy4uIia
MOJYMHEHUTE 3a€MH — CIIOPE] CIIy4asi, KaTo T€ Ca U3LSJIO0 TUIaTEHH;

0) OykBaT) ce 3aMeHS ChC CIICTHOTO:

,»I') B3EMaHHATA 1O TJIABHUIATA Ha UHCTPYMEHTUTE CHIVIACHO pa3NopeouTe,
ypeXKOalll Te3W MHCTPYMEHTH, WIM B3EMaHMATAa 10 TIJIABHHALATA Ha
HNOJYMHEHUTE 3a€MHU CBIVIACHO pPA3NOpeIOHTe, YPEeKIAIU TE3H 3aEMU —
Cropez; cifydasi, ca C IO-HHCBK PaHI OT B3€MaHUATAa 10 BCUYKU UHCTPYMEHTH
Ha IIPUEMIIMBUTE TIACUBH;"".

B)  OykBa H) ce 3aMEHS ChC CJICTHOTO:

»H) TI0 CHjaTa Ha 3aKOHOBaTa ypenda WM Ha JIOTOBOPHHUTE YCJIOBUS,
ypeXKIalid HHCTPYMEHTHTE, IPU PEIICHHE Ha OpTaHa 3a MPeCcTPyKTYpHpaHe Jia
yIpakHu npaBomorueto B wieH 59 ot Jupexrusa 2014/59/EC rnaBaunaTta Ha
UHCTPYMEHTHTE c€ O0€3ICHIBa HEOTMEHHMO WJIH HWHCTPYMEHTUTE Ce€
npeoOpa3yBar B MHCTPYMEHTH Ha 0a30BHsI COOCTBEH KAIMTAJ OT IBPBU PEII;

r)  700aBsT ce cleqHUuTe OYKBHU 0) U 1):

»0) HMHCTPYMEHTHUTE MoOrar Ja ObJaT eMHUTHPAaHH CaMO CBhIJIACHO
3aKOHOJATEJICTBOTO Ha TpeTa Ibp)kaBa — WM JAa C€ MOAYMHSBAT MO APYT
HAauMH Ha TOBAa 3aKOHOJIATEJICTBO, KOTaTO CBIJIACHO TOBAa 3aKOHOJAATEJIICTBO
yIpaXHsABaHETO Ha MpaBomolnueTo B wieH 59 ot Hdupextuna 2014/59/EC 3a
oOe3lieHsABaHEe WM MpeoOpasyBaHe € BAJIWIHO M MPUIOKHUMO IO CUiIaTa Ha
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(24)

(25)

(26)

(27)

IPaBHU HOPMHU WJIM NPUIOKUMHU JOTOBOPHHU pPa3nopendu, KOUTO NPU3HABAT
JCHCTBUATA TIO0 MPECTPYKTYpUpPaHE WIM JOPYTU NSHCTBUS 3a OOC3ICHKA WU
npeoOpa3yBaHe;

) UHCTPYMEHTHTE HE ca OOXBaHATH OT CIIOpa3yMEHHs 3a MPUXBAIaHE WIN
ImpaBa 3a HCTHPAHC, KOHUTO onxa OrpaHM4MJIid KallalluT€Ta UM Ja IoeMat
3aryou.*.

Uinen 64 ce 3aMeHs ChC CIEIHOTO:
,, nen 64
Amopmuszayus Ha uHCMpyMenmume Ha KAnUMaia om 6mopu peo

HNHucTpyMeHTHTE Ha KamuTajga OT BTOPH PEJ C OCTaThUCH CPOK JIO Majeka Haj IeT
TOJIMHY Cca MIPUEMJIMBH B IIBJICH pa3Mep 3a €JICMEHTH Ha KalluTajia OT BTOPHU pejl.
CreneHra, B KOSITO MPe3 MOCIEIHUTE MIET TOAUHU OT MAaTYPHUTETa CH HHCTPYMECHTHUTE
Ha KalMTaja OT BTOPH PeJl ca MPUEMIIMBYU 3a €JIEMECHTH Ha KaluTaiaa OT BTOPH eI,
Ce M3YMCIISABA, KaTO PE3YATATHT OT H3UYUCIICHUETO B OYKBa a) C& YMHOXKH IO YHCIIOTO
B OykBa 0), KaKkTO Cie/iBa:

a) OajaHcoBaTa CTOMHOCT Ha HHCTPYMCHTUTC WK TIOAYUHCHUTC 3aCMH Ha
ObpBUA ACH OT MOCICAHUA METTOJUIICH IICPUOJ Ha JOTOBOPCHHUA MATYPUTET,
pas3aciiCHa Ha 6p0$[ Ha KAJICHAAPHUTC IHU B TO3U IICPHUOI;

6) Opos Ha ocTaBallUTe KaJ€HIAPHU JHU OT JIOTOBOPEHHUS MAaTypUTET Ha
MHCTPYMEHTHUTE WU MOAYNHEHUTE 3aeMU. .

B unen 66 ce no6aBs cneqHaTa OykBa J):

,»1) pa3Mepa Ha €eIeMEHTUTe, NpHUCHaJaHu B CHOTBETCTBUE C WIEH 721 OT
€JIEMEHTUTE Ha TPUEMJIMBUTE TIAaCHBH, C KOWTO C€ HAIAXBBPIAT TPHUEMIIHMBUTE
MacUBHU HA MHCTUTYLIHATA. .

B unen 69, 6ykBa a) moaTOYKa 1) Ce 3aMEHs ChC CIEAHOTO:

,,1) TTAIEKBT Ha KbCaTa TO3UIMS CHOTBETCTBA HA TO3M HA JBJrara MO3WIUS WU
HACTBIIBA MO-KHCHO, WJM OCTATHYHUAT MATYypUTET Ha JbJraTa IMO3UIMUS € Haii-
Majko 365 qum;*.

Cnen uiien 72 ce nobass cieHaTa riiasa sa:

»I JIABA 5a
IpuemauBM nNacuBH

PA3aET 1
EJEMEHTHA U THCTPYMEHTH HA TIPUEMJIMBUTE TACUBH

Ynen 72a
Enemenmu na npuemnusume nacugu

Axo He nornagaTt B HAKOSA OT KATCTOPUUTC U3KIIFOUCHU IMACUBH, I/I36p06HI/I B Irapar pa(b

2, CJIICMCHTHUTC HAa NPUCMIIMBUTC ITACUBU CC CbCTOAT OT CJIICAHOTO!:
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0)

aKo ca U3IIbJIHEHU YCJIOBUATA B UJieH 720 — MHCTPYMEHTUTE HA IPUEMIIUBUTE
[acHBH, JOKOJIKOTO HE ca NPUEMIIMBU 32 €JIEMEHTH Ha 0a30BHUs cOOCTBEH
KalUTaJI OT IIbPBU PEA, HA AOIBIHUTEIHMS KallMTAl OT I'bPBU PEA M Ha
KaluTaja OT BTOPU PEL;

HHCTPYMCHTUTC Ha KallkuTalla OT BTOPU PE€a C OCTATBbUCH CPOK A0 IMageka OT
IIOHEC €JHa rogrmHa, JOKOJKOTO B CbOTBETCTBUC C YJICH 64 He ca MMpUCMJIIMBHA 34
CJICMCHTH Ha KalluTalla OT BTOPH pPCI.

Upes geporauus ot maparpad 1, OT elIeMEHTUTE Ha NPUEMIIMBUTE IACUBU CE

HU3KIKYBAT CICIHUTC ITaCUBH.

a)
0)

1)

rapaHTUPAHUTC ACIIO3UTH,

0e3CpOYHHTE JEMO3UTH U KPATKOCPOUHUTE JCMO3UTH C IIbPBOHAYaJICH
MaTypUTET MO €JHa TOJINHA;

JacTTa MPUEMIIMBH JICTIO3UTH HA (PU3NICCKU JIUIA U MUKPO-, MAJIKH U CPEITHH
OPENNpUITHsI, KOATO HAAXBBPIS TMOcoYeHHWss B wieH 6 oT Jlupextusa
2014/49/EC pa3mep Ha rapaHIusTa;

JACIIO3UTHU Ha (bn31/1qec1<1/1 Jiuiqa U MHUKpPO-, MAJIKU U CPCIHU IMPCAIPUATUA,
KOHNTO, aKO HE Ca oun HaIllpaB€HU B HaMHUpaliu CC U3BBH Cpb103a KJIOHOBE Ha
YCTaHOBCHU B Cnro3a HWHCTUTYLIUH, Ca IICIIU Oa 6’b,HaT MMPpUCMIINBU ICTIO3UTH;

o0e3neueHu 3aABJDKCHUS, BKIFOYHUTCIIHO ITOKPUTH O6JII/IFaHI/II/I U 3aaBbIIDKCHUA
noJ (hopmaTa Ha (PUHAHCOBU MHCTPYMEHTH, U3IOI3BAHU 32 XEKUPaHE, KOUTO
IpEe/CTaBIABAT HEpa3ZelHa 4acT OT IyJla OT 00€3Ne4YeHUs] U KOUTO CIOpE[
HAIIMOHAIHOTO 3aKOHOJATEJICTBO ca O00e3MeYeHH IO CXOAEH HauuH C
IMOKPUTUTE 06JII/IFaIII/II/I, IpU yCJIOBUC Y€ BCUYKH o0e3meueHn AKTHUBHU, CBbpP3aHU
C myn OT o0e3lmedyeHus] Ha TOKPUTH OOJHMramuu, OCTaBaT HE3acerHaTH,
000cobeHn, ¢ J0CTaTh4HO (UHAHCHpPAHE M M3KIIOYBAT BCSIKA YacT Ha
00e3MeyYeHo 3abDKeHWE WIM Ha 3aJbJDKEHHE, 32 KOETO € MpPEeJI0CTaBEHO
O6C3HC“I€HH€, KOATO HAIAXBBPJIA CTOMHOCTTA Ha AKTUBUTC, 3ajiora MHJIHN
00€3MeYeHNEeTOo, C KOUTO € 00E3MEeYECHO TAKOBA 3a/IbIDKEHHE;

3aABJODKCHUATA, MPOU3THUYAIIUM OT ABPKAHCTO HA AKTUBH WK CpCACTBA Ha
KIIMCHT, B T.4. Ha aKTUBUTC WJIK HA CPCACTBATA HA KIIMCHT, AbPKaHU 3a CMCTKaA
Ha OpCAnpUuATra 3a KOJICKTUBHO HHBCCTHPAHE, ITPHU YCIIOBUC Y€ TAKHB KIIMCHT €
3allIUTCH CBIVIACHO IMMPHUIIOKUMOTO IIPaBO B obnacTTa Ha HECBCTOATCIIHOCTTA,

3abJDKCHUSATa, TPOM3THYAINM OT  JIOBEPUTEITHO OTHOUICHHE  MEXAY
NOJJISKAIIUS HA TPECTPYKTypUpaHe CYOEKT WM HSAKOE OT JIBIIEPHUTE MY
npeanpusaTHs (KaTo JOBEPEHMK) W Jpyro Jjmie (karo OeHeduumep), mpu
yCIIOBHE Y€ TaKbB OCHE(UIMEp € 3allUTeH CHITIACHO NMPHIOKHMOTO NPAaBO B
00J1acTTa Ha HECHCTOATETHOCTTA UM I'PasKAAHCKOTO MPaBo;

3aIBIDKEHUSITA C IMBPBOHAYAIEH CPOK JI0 Majexa MOJ celeM AHH KbM
WHCTUTYIUH, C U3KITIOUEHHE HA 33 IBJDKCHUSITA KbM CYOEKTH, KOUTO Ca 4acT OT
chlllaTa TpyIa;

3aABJDKCHUATA C OCTATBhUCH CPOK OO0 Maac)ka mnoxa CCAeM JHH, OABJDKUMHU Ha
CUCTCMU WK OICpaTOpU Ha CUCTEMH, OIPECACICHU CBIIIACHO I[I/IpeKTI/IBa
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i)

)
")

98/26/EO, unu Ha TEXHUTE YYACTHHIIM, KOUTO 3aTb/DKCHHS NPOU3THYAT OT
Y4acTHETO B TaKaBa CHCTEMA,

3aIbDKEHUITA KbM HIKOE OT CIIEIHUTE JINIIA:

(i)

(i)

(iii)

(iv)

HAaeTO JHIE, BbB BPB3Ka C HATPYNaHO TPYIOBO BB3HATPaXICHHE,
NEHCHOHHM TIpaBa WM Jpyro (UKCHpaHO BB3HATPAKICHUE, C
U3KIIOYEHWE Ha MPOMEHJIMBHMS KOMIIOHEHT Ha Bb3HArpPakJeHHUETO,
KOETO HE C€ ypeXaa OT 3aKOHOJATEICTBOTO WM OT KOJIEKTHBHO
TPYAOBO CHOpasyMeHHe, KaKTO M Ha MPOMEHJIMBHUS KOMIIOHEHT Ha
BB3HATPAKACHUETO Ha IIOEMAIIUTe CBHIIECTBEH PHCK CIYXHTEIH,
nocoueHu B wieH 92, naparpad 2 ot Jupexrusa 2013/36/EC;

TBPTOBCKH  KPEIUTOP, KOraTo 3aIbJDKCHHETO TMPOM3THYa  OT
MPEIOCTaBsIHETO Ha MHCTUTYLHATA WIM HAa MPEANpPUATHETO Maika Ha
KJIIOUOBH 3a €KEJHEBHATa WM JCHHOCT CTOKM WM YCIyrd, B T.U.
yciIyru Ha WHQPOPMAIMOHHUTE TEXHOJOTHH, KOMYHAJIHO-OMTOBU
YCIIYTH, KaKTO W YCIyTH MO HaeMaHe, 00CIIy»KBaHE M TMOJIbp)KaHe Ha
CTONAHCKUTE IJIOIIH;

JAaHBYHUTE U COOHUAITHOOCUTYPUTCIHUTC OpTraHu, IMPU YCJIOBUC Y€ TC3U
3abJDKCHUA ca IMPUBHUIICTUPOBAHU CbI'JIaCHO HCP’ICTBaH_IOTO
3aKOHOOATCJICTBO.

CXEMUTE 3a rapaHTUpaH€ Ha ACIO3UTUTEC, IIPH KOUTO 3adbJIZKCHUETO
BB3HHKBAa OT BHOCKUTC, JBJDKMMHU IIO CHJIaTa Ha I[I/IpeKTI/IBa

2014/49/EC.

3aABJDKCHUATA, BB3HUKBAIIU OT ACPUBATHU,

3aIbJDKCHUATA, Bb3HUKBAIIU OT AbJII'OBH UHCTPYMCHTHU C BHCAPCHU ACPUBATH.

Ynen 726
Hnempymenmu na npuemaugume nacusu

IlacuBute ce cuurar 3a HHCTPYMCHTHU HA NMPUCMIIMBUTC IMACUBU, AKO OTrOBApAT Ha

ycCJioBUsATa, MOCOYCHHU B HACTOAIUSA YJICH, U CAMO 10 ITOCOYCHATA B HECT'O CTCIICH.

ITacuBute ce cuuTar 3a HHCTPYMCHTHU HA NMPUCMIIMBUTC MMACUBU, dKO Ca U3IIBJIIHCHUC

BCHUYKH I/136pOCHI/I MOo-0JIy YCJIOBUA:

a)

0)

HHCTUTYLUSA MPAKO € CMUTHUpaIa UK NOJy4YWJia MaCUBUTC — CIIOPC/ Cliydas,
KaTo TC Ca U31AJI10 IIJIaTCHH,

MaCUBUTEC HC Ca 3aKYIICHH OT HSKOH OT CIICOHUTC:

(i)

(i)

UHCTUTYLIMS UM NPENpUsTHE, BKIIOUEHH B €/IHa U ChIla MOAJIeKaIla
Ha MPECTPYKTypHUpaHe IrpyIma;

NPEANPUATHE, B KOETO HHCTUTYLMATA HUMa IPSAKO WM HENPSAKO
ydyactue noja ¢opMara Ha MPUTEKAHUE, MPSKO WIM MOCPEACTBOM
KOHTpOJ1, Ha 20 % wiu nmoBeye OT ImpaBaTa Ha rjac WM OT KaluTajaa Ha
TOBA IIPEANPUATHE;
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)

MOJUICKAIMUAT HA TPECTPYKTypupaHe cyOeKkT He (UHAHCHpa NPSKO WU
HEIPSAKO 3aKyIlyBaHETO HA [TACUBUTE;

B3€MaHMSTa [0 TJaBHUI[ATA Ha [ACUBUTE IO CWJIAaTa Ha pas3nopenoure,
ypeXKOald Te3d HWHCTPYMEHTH, ca C MO-HHUCHhK paHr OT B3eMaHHUATA IO
M3KJIIOYEHUTE TTaCUBHU, TTOCOUYEHHU B WieH 72a, maparpad 2. ToBa mn3uckBaHe 3a
MOJAYUHEHOCT C€ CUMTA 3@ U3IIBJIHEHO B KOMTO U J1a € OT CIACAHUTE CIIy4au:

(i) B moroBopHUTE pa3mopendH, yPeKIAllh MACHBHUTE, CE YTOYHSBA, Y€ B
ciydyail Ha OOMYaifHO MPOU3BOACTBO IO HECHCTOSTEIHOCT, KAKTO €
omnpezneneHo B wieH 2, mnaparpad 1, Ttouka 47 ot [upexrtuna
2014/59/EC, B3eMaHeTO MO IJIaBHUIIATA Ha MHCTPYMEHTUTE € C IIO-
HUCBK PaHI OT B3€MaHUATA [0 KOWTO U Ja € OT U3KIIIOUEHUTE MacCUuBH,
IOCOYEHH B wieH 72a, maparpad 2;

(if) B 3aKOHOJATEJICTBOTO, YPEIKAAIIO TACHBUTE, CE YTOYHSBA, Y€ B CIy4ai
Ha 00MYaitHO MTPOU3BOJICTBO 10 HECHCTOATEIHOCT, KAKTO € OIpPE/eNICHO
B wieH 2, naparpad 1, Touka 47 ot Hupekrusa 2014/59/EC, B3emaneTo
[0 IVIABHUIIATa HA UHCTPYMEHTUTE € C MO-HUCHK PAHT OT B3EMaHHsTA
0 KOWTO M JIa € OT M3KIIOUCHHTE ITacHBH, IIOCOUYEHHM B 4ieH 72a,
naparpad 2;

MHCTPYMEHTHUTE Ca EMUTUPAHU OT IOJUIEKAlll HA MPECTPYKTypUpaHe CyOeKT,
KOHTO HsIMa B OajlaHCa CH W3KJIIOUEHUTE MacUBHU IO wieH 72a, maparpad 2,
KOUTO €a C PaBeH WU NO-HUCBHK pPaHr OT MHCTPYMEHTUTE Ha NPUEMIIMBUTE
[IaCHBH;

MacHBHTE HE ca O0E3MEeYeHH, HUTO Ca NpPEAMET Ha TapaHIUs WIA JIPYyro
CIIOpa3yMEHHE, ¢ KOETO C€ MOBHUIIABA PAaHI'bT HAa B3EMaHUATA OT CTpaHa Ha
HSIKOE OT CJICTHUTE:

(i) WHCTHTYHHATA WK HEHHUTE TBIICPHU TPSANPUATHS;

(if) mpeampusTHeTO Malika HAa HMHCTHTYLUSTa WIM HETOBHTE IBIICPHU
HPEIIPHSTHS

(ili) mpennpusiTHE, KOETO MMa TECHH BPB3KH ChC CYOCKTUTE, MOCOYCHH B
MOJATOYKH 1) U 11);

IIaCUBUTE HE ca OOXBaHATH OT CIOPAa3yMEHUs 3a MPUXBAIaHE WM IIpaBa 3a
HETHpaHe, KOMTO OMxa OrpaHMUYWIN KamalureTa MM Ja moemar 3aryOu mpu
IIPECTPYKTYPHUPAHE;

pasmnopenodure, ypexxaali macuBUTe, HE BKIIOYBAT CTUMYJ TJIaBHUIATA 110 TAX
na Oblle 3MCKaHa, U3KyINeHa 0OpaTHO WM M3IUIaTeHa Mpeau Majeka, Cropen
city4asi, OT UHCTUTYLIHATA;

IpY Cclia3BaHe Ha wieH 72B, maparpad 2, MacHMBHUTE HE MOJUIekKAT Ha 0OpaTHO
M3KyIyBaHe Mpeau Najexa oT CTpaHa Ha JAbpKaTeJIUuTe Ha UHCTPYMEHTUTE;

aKO IMaCMBUTC BKIIFOYBAT €1HA WJIH ITIOBCYC BH3MOXKXHOCTH 3a M3MCKBAHC UJIN 3a
paHHO HU3IUIAIAHE, TE3U BB3MOXKXHOCTU MOrar na 6’LI[aT peain3nupaHu
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CANMHCTBCHO CIIOPEC BOJIATA HA CMUTCHTA,

MacUBUTE MoraT Jga ObIaT WM3MCKaHHW, W3KYNEHH OOpaTHO WIH MPEeICpPOYHO
M3IUIaTeHU, aKO Ca U3IBJIHEHU yCJIOBUITA B ujieHoBe 77 1 78;

B pasnopenduTe, ypekAalld MacuBUTE, HE C€ IMOCOYBA W3PUYHO, HUTO Ce
noapa3oupa, ye MmacuBUTE e OBAAT WM OMXa MOTJIM Ja OBJAT M3UCKaHW,
M3KYNEHH OOpaTHO WM U3IJIATeHH TMPEACPOYHO, CIOpen chayyas, oOT
MOJUIeKAIIUS HA IPECTPYKTYPHpPaHE CYOEKT, OCBEH IPU HECHCTOSTEITHOCT FITH
JTUKBUJAIUS HA UHCTUTYLHUATA, HUTO HHCTUTYIHTA MPEIOCTaBs 3HAK 332 TOBA
0 JpyTr HA4HH,

pasnopenodure, ypexkaaiy MmacuBUTe, He JaBaT Ha JAbpXKAaTeIs UM MPaBOTO Aa
YCKOpH l"pa(i)I/IKa Ha M3IJIallaHC Ha JIMXBUTC WJIM Ha IIaBHUIATa, OCBCH IIPU
HECHCTOSATEIHOCT WM JIMKBUAAIMS Ha TOJJICKAIIUS Ha MPECTPYyKTypUpaHe
cyOexKT;

pasMepbpT Ha NPOU3TUYALIUTE OT IMACUBUTE JIMXBU WM JAUBHUICHTH, CIIOpPEX
city4asi, He MOXe J1a ObJie MPOMEHSH Bb3 OCHOBA HA KPEIUTHUS PEUTHHT Ha
MOJAJIeXKAIUS HA TPECTPYKTypHpaHe CyOeKT WM Ha HErOBOTO MPEIINPHITHE
MamKa;

MO CcuJiaTa Ha JOTOBOPHHUTE YCJIOBHUSA, YPEKIAIIU MACUBUTE, IPU PEIICHHUE Ha
opraHa 3a IMPECTPYKTypuUpaHE Ja YIpaXHU TMOCOYEHUTE B wWieH 48 oOT
HupextuBa 2014/59/EC npaBomomus 3a oOe3leHsSBaHE W TpeoOpa3yBaHe
TNIABHUIIATA HA TACUBUTE ce OOE3ICHSIBA HEOTMEHHMO WM TIACHBHUTE CE
npeoOpa3yBar B HHCTPYMEHTH Ha 0a30BUsI COOCTBEH KalUTal OT IIbPBH PE/I.

B nombiaHeHue KbM HaCcuBHUTC, IMOCOYCHU B naparpa(b 2, HaCuBUTC CC€ CUMTAT 3a

HHCTPYMCHTHU HA MMPUCMIIMBUTC MACUBU N0 CAHUH O6H_I pasmep, KOWTO HE HAaAXBBbPJIIA

3,5% ot olmara puckoBa EKCIO3WIIMS, M3YHUCICHAa B CHOTBETCTBHE C ujeH 92,

naparpadu 3 u 4, npu yciaoBue ye:

a)

0)

ca M3MBJIHEHU BCHUYKH YCIIOBUS, IMOCOYEHH B maparpad 2, ¢ M3KIOUYEHUE Ha
YCJIOBHETO B OyKBa I);

MACUBUTE Ca C PaHT, €JHAKbB HA HAW-HUCKUS PaHT MPHU U3KIIOYCHUTE MacUBU
1o ujieH 72a, maparpad 2; KakTo u

BKJIFOUBAHETO HA TE3W IMACHBHU B €JICMEHTHUTE HA MPHUEMIIMBUTE ITACUBH HE
OKa3Ba CBILNECTBCHO HEOJIArONMPUSITHO BB3ICHCTBHE BHPXY BB3MOXHOCTTA 3a
NPECTPYKTYPHPAHE HA MHCTUTYIHUATA — KOETO OPTaHbT 3a NPECTPYKTYPHPaHE
TpsiOBa J1a MOTBBPIM, CIE] KATO OICHHU EIEMEHTHUTE, MIOCOYCHH B 4iieH 450,
naparpad 3, Oyxsu 0) u B) ot Jupexruna 2014/59/EC.

I/IHCTI/ITYI_[I/ISITa MOXC Ja pCIIN Oa HC BKIIOYBA IIOCOUCHHUTC B ITbpBAaTa AJIMHECA
MMaCUBU B CJICMCHTUTC HA IIPUCMIIMBUTC IMACHUBH.

AKO MHCTUTYIUSATA B3€ME PEIICHUE ChIVIACHO maparpad 3, BTopa ajauHes, TaCHBUTE

CC CUMTAT 3a MHCTPYMCHTH Ha NPUEMIIMBUTE IMACUBU B JOIIBJIHCHUC KbM ITOCOYCHHUTEC

B naparpad 2 nacuBH, IIpu YCJIOBHE Ye:
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a)  PpEIICHWeTO Ha WHCTUTYIHATA Ja HE BKIIOYBA IOCOYCHHMTE B maparpad 3,
IbpBa ANMHEs MAaCHBU B €JIEMEHTHUTE HA MPUEMIIMBUTE TACHBH € B CHIa —
KaKTO € TIOCOYCHO B maparpad 5;

06) ca U3MBJIHEHM BCUYKM YCJOBHSA, MOCOYEHHU B maparpad 2, ¢ M3KIIOUYEHHE Ha
yclI0BUETO B OyKBa I') Ha ChlIMs naparpagd;

B) TACHBUTE Ca C paHI, €JHAKbB MM TO-BUCOK OT HAi-HUCKUS DaHT INpU
M3KITIOYCHUTE ITaCUBH 110 WieH 72a, maparpad 2;

r) B OamaHca HAa MHCTUTYNHATA pa3MePhT HA U3KIIIOUEHUTE MMAaCHUBU MO 4iieH 72a,
naparpad 2, KOUTO IPU HECHCTOSITEIIHOCT Ca C €AHAKBHB WU MO-HUCHK PAHT OT
Te3W TMACUBU, HE HAIXBBPIA 5 % OT pa3mepa Ha COOCTBEHHUTE CpPEICTBA H
MIPUEMJIMBUTE MACUBU HA HHCTUTYLIUATA;

)  BKIIOYBAHETO HA TE3M IAaCUBH B E€JIEMEHTUTE Ha NPUEMJIUBUTE MacCHBH HE
OKa3Ba CHIECTBEHO HEOJIATONMPUATHO BB3JCHCTBHE BBPXY BB3MOXKHOCTTA 32
IPECTPYKTYpHpaHe Ha MHCTUTYLUATa — KOETO OPraHbT 3a MPECTPYKTypUpaHe
TpsiOBa J1a MOTBBPAM, CJEJ] KaTO OLIEHU €JIEeMEHTUTE, IIOCOYEHU B uiieH 450,
naparpad 3, Oyxsu 0) u B) ot Jupextuna 2014/59/EC.

B mnocouenoro B maparpad 3, BTOpa ajHMHEs pELICHHE C€ YTOUYHSIBA Jalu

WHCTUTYLIMATA Bb3HAMEpsBa Jla BKIIOYM IIOCOYEHUTE B maparpad 4 macuBu B

€JIEMEHTHUTE Ha NMPUEMJIMBUTE MACHBH, WIM Ja HE BKIIOYH HUKOW OT MOCOYEHUTE B

naparpadu 3 u 4 mnacuBu. MHCTUTyIUSATa HE MOXE Ja pPEUIM Ja BKIOYH B

€JIEMEHTUTE Ha NPUEMIIMBUTE NACHBH €JHOBPEMEHHO IIACHBUTE, IOCOYCHH B

naparpad 3, u Te3u, ocoYeHH B maparpad 4.

Pemennero ce myOnuMKyBa B TOMWIITHUS JOKJIAJ M BiIM3a B cwia 6 Mecema clieq
myOIMKyBaHETO Ha TO3U JOKIIa]. PemeHueTo e B cuiia MUHUMYM €lHa TOJIMHA.

Koraro npenucHsBa OaJd Ca MU3INBJIHCHU YCIIOBUATA HA HACTOAIIHUA YICH

KOMIICTCHTHUAT OPraH €€ KOHCYJITHPA C OpraHa 3a MPECTPYKTYpUpPaAHC.

Ynen 726
Amopmuzayus Ha uHcmpymenmume Ha NPUEMIUGUME NACUBU

I/IHCprMCHTI/ITC Ha NPUCMIIMBUTE MACUBHU C OCTATHYCH CPOK OO0 IaACKa OT IMOHC

€IHa roaAnHa C€ CUYUTAT U3UAJIO 3a CIICMCHTH Ha MPUCMIIMBUTC ITACUBU.

WNHcTpyMeHTHTE HA NPUEMIIMBUTE MaCUBU C OCTAaThUEH CPOK JO MajeXa MoJ eHa
rOIMHA HE C€ CUUTAT 3a eJIEMEHTU Ha IPUEMIIMBUTE ITaCUBH.

3a OcinuTe Ha Haparpa(b 1, KOTaTO MHCTPYMCHT Ha NPUCMIIMBUTC IMACHBU BKIIFOYBA
BB3MOXHOCT 3a 06paTHO HU3KYIIyBaHC OT MObPIKATCIIA, KOATO MOXKE [a 6’5)16
pcain3rpana npeanu MbpBOHAYAIHO ITOCOUYCHUA MMACK HA UHCTPYMCHTA, MAJACKDBT HA
HHCTPYMCHTA CC ONpPCACId Ha BB3MOKHO Haﬁ-paHHaTa Jara, Ha KOATO HCTOBUAT
ABPIKATCIT MOXKC [1a pCaIn3vpa Bb3MOKHOCTTA 3a 06paTHO HU3KYIIyBaHC U Oa MOUCKa

00paTHOTO M3KYITyBaHE MM OTKYITyBaHETO Ha HMHCTPYMEHTA.
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Ynen 72e
Ilocreocmeue om Hecnazgane Ha YCI08UAMA 34 NPUEMIUBOCT

AKo ycnoBusTa 10 4ieH 720 Bede HE ca W3MBIHEHH 32 WHCTPYMEHT Ha IPHEMIINBUTE ITacHBH,
MaCUBUTE HE3a0aBHO MPECTABAT J]a CE CUMUTAT 32 MHCTPYMEHTH Ha MPUEMIIUBUTE TTACUBH.

[NacuBute Mo unen 720, maparpad 2 Morar Ja HpPOABIDKAT Ja Ce CUYUTAT 32 HWHCTPYMEHTH Ha
TIPUEMITMBUTE TIACHBH, aKO OTTOBapsAT Ha W3WCKBaHUATA B wieH 720, maparpad 3 wam B wieH 720,
maparpad 4 3a ”HCTPYMEHTH Ha MPUEMITUBUTE TTaCHUBH.

PA3JET 2
ITPUCIIATAHMS OT EJJEMEHTUTE HA IIPUEMJIMBUTE TACUBH

Ynen 720
Ipucnadanus om enemenmume Ha NPUEMIUSUNE NACUBU

1. Nucturynuure, o60xBaHaT oOT uieH 92a, mpucnagaT oOT €IEMEHTHTE Ha

MIPUEMIIMBUTC IMTACUBU CIICAHOTO!

a) IMPEKUTEC, HCIIPCKUTC U CUHTCTUYHUTC IMO3UIIMHU HA MHCTUTyLUATA B coOCTBEHU
HHCTPYMCHTU Ha NPUCMIIMBUTC MMAaCHBU, BKIIOYUTCIIHO COOCTBEHHTE I1aCuBH,
KOUTO TA MOXKC Ja 6’[),[[6 3aABJDKCHA Ja 3aKYyIIM B PE3YJITaT Ha ChIICCTBYBaIllH
JOrOBOPHHU 3aIbJIDKCHUS,

0) TmpekuTe, HENPEKUTE W CHUHTETHYHHTE TO3WIMHM HA HWHCTUTYyLHATA B
MHCTPYMEHTH Ha MPHEMJIMBHUTE MMAacuBU Ha cyOekTH, xouto ca [-C3U u c
KOWTO MHCTHTYLHUSTa WMa PELHUIPOYHH KPBCTOCAHU TMO3HUIUH, KOHUTO
KOMIIETEHTHHUAT OpraH CMsTa, 4e ca OWIM CBh3JaJeHU C IIeT Ja Ce pasfaye
M3KYCTBEHO KallallUTEThT Ha MOJISKAIIUS Ha MPECTPYKTYpPHpaHE CYyOeKT 3a
MOKpUBaHE Ha 3aryOUTE U 33 peKaluTaIN3aLu;

B)  TIPWIOKHUMHUS pa3Mep, ONpenesieH B ChbOTBETCTBHE C WiIEH 72H, Ha TPEKUTE,
HETMPEKUTE U CHHTETUYHUTE MMO3UIIMHU B UHCTPYMEHTH HA MPUEMJIUBUTE MTACUBHU
Ha cyOekTn, kouto ca ['-C31 m B KOUTO MHCTHTYLIHSATA HAMA 3HAYUTEITHU
WHBECTHIINY;

I) TMpeKuTe, HENPEeKUTe U CUHTETUYHUTE TMO3UIUMU HAa UHCTUTYyLUSATa B
MHCTPYMEHTH Ha MpPHUEMJIMBHUTE NMacUBU Ha cyOektu, kouto ca [-C3U u B
KOUTO MHCTUTYIMSTAa MMa 3HAYUTEIIHW MHBECTULIMH, 0€3 MOETUTE MO3MIINH,
Jbp>KaHU 32 M0-MAaJIKO OT MeT pabOTHU JHHU.

2. 3a menuTe Ha HACTOSIIMS pPa3fell, BCHYKA WHCTPYMEHTH C €HAKBB PaHT C TO3W Ha
WHCTPYMEHTHUTE HAa TMPUEMIIMBUTE TIACHBH CE€ CUMTAT 3a WHCTPYMEHTH Ha
MIPUEMITMBUTE TTACUBH, C M3KIIOYCHHE HA WHCTPYMEHTHUTE C €HAKHB PaHT C TO3H Ha
WHCTPYMEHTHTE, TIPU3HATH 32 MPUEMIIMBH MACUBHU CHIVIACHO WieH 720, maparpadu 3
u4.

3. 3a menuTe HAa HACTOSIIHUS Pa3zell, HHCTUTYIIMUTEe MOTAT Ja M3YHCIISBAT pa3Mepa Ha

MO3UIMUTE B MOCOYEHUTE B wWieH 720, maparpad 3 MHCTPYMEHTH HAa NPUEMIIUBUTE
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IIaCuBH, KaKTO CJICABA.
Ii
h= (Hi
G L

KbACTO:

h = pa3smMepbT Ha TMO3UIMUTE B I[OCOYCHHTE B wieH 726, maparpad 3
WHCTPYMEHTH Ha MPUEMJIMBUTE [TaCUBH;

i = HHJCKCBHT, 0603Haanam eMuTHpalaTa MHCTUTYLUAA,

Hi = o0musar pa3Mep Ha TO3UIMHUTE B NPUEMJIMBU MACUBU HA EMUTHUpaIaTa
WHCTUTYIHA 1 TI0 4jieH 720, maparpad 3;

li = pa3mepbT Ha mNacMBUTE, BKJIIOYCHH OT EMHTHpAINATa WHCTUTYIHMS 1 B
CIEMEHTHTE Ha MPUEMIIMBUTE MACHBU B PAMKHUTE HA OIPAHUYCHUSTA, ITOCOYCHH B
yiieH 720, maparpad 3, ChIIIacHO IMOCJICTHUTE OIOBECTSBAHUS HA EMUTHpAIlara
HHCTHUTYIIHS;

Li = oOwmusar pa3smMep Ha HENOTacCeHUTE 3aJBIDKCHHS Ha EMUTHpalnaTa
MHCTUTYLHUSA 1 110 ujieH 720, maparpad 3 cbriacHO MOCIEAHUTE OMOBECTSABAHUS Ha
E€MUTEHTA.

Koraro o6xBanata ot wieH 92a unctutynus maiika or EC nian MHCTUTYIMS Maiika B
Ibp)KaBa WICHKA MMa TPEKH, HENPEeKH WM CHHTETUYHH TO3WIMH B KAIUTAIOBU
WHCTPYMEHTH WJIM WHCTPYMEHTH Ha TMPHEMJIMBHUTE TACHBHA Ha €IHO WJIM ITOBEUe
IBIICPHU  TPEIUPUATHS, KOWUTO HE C€ YHCIHAT KbM MoJyIexamara Ha
MPECTPYKTYpUpaHe TIpyna, B KOATO € Ta3u HUHCTUTYIUS Maiika, OpraHbT 3a
MPECTPYKTYpPUpPAHE Ha Ta3W MHCTUTYIMsS MailKa, Clie]] KOHCYJITallusl ¢ OpraHuTe 3a
MIPECTPYKTYPUPAHE Ha CHOTBETHUTE IBILEPHU MPEANPUATHS, MOXKE J1a M pa3pelu aa
He mpunara maparpad 1, OykBa B), maparpad 1, OykBa T) u maparpad 2, a na
MIPUCIIAJIHE TO-MAIBK pa3Mep, KOWTO ToW € ompenenni. To3w mo-MainbK paszMep

TpsiOBa 1a ObJe HE MO-MaJbK OT CIETHUS pa3Mmep (m), U3UHUCIIEH, KaKTO CJe/iBa:

m; = 0; + P, —max {0; [(0; + P,) — 13¢ X R;]}
KBJETO:
i = MHIEKCHT, 0003HAYABAL ABLUIEPHOTO MIPEIIIPUITHE;

Oi = pa3mepbT Ha KalUTAIOBUTE HHCTPYMEHTH, EMHTHPAHH OT JBLIEPHO
NpeanpusTHE 1, KONTO € MpU3HAT B KOHCOJNUAWPAHUTE COOCTBEHM CpEACTBA Ha
MHCTUTYIHATA MaiiKa,

Pi = pa3mMepbT Ha MHCTPYMEHTHTE Ha NPUEMJIMBUTE IAaCHBHU, €MUTHPAHU OT
IBLIEPHO NPEANPUATHE 1 U JbpPKaHU OT MHCTUTYLIMATA Maiika,

R = OTHOLUEHUETO 3a CHOTBETHATa IOJUIEKalla Ha MPECTPYKTypUpaHE rpyna
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chriacHo wieH 92a, maparpad 1, Oyka a) u unen 45t ot dupextusa 2014/59/EC;

Ri = oOmara puckoBa excno3uiys Ha cyOekTa i, koito e ['-C3U, uzuncneHa B
CHOTBETCTBUE C WicH 92, maparpadu 3 u 4.

AKO 10 cuiata Ha I'bpBa aJIiHesl Ha MHCTUTYIHMS MaiiKa € pa3pelleHo Ja npucrnaga
[IO-MaJIKUS pa3Mep, AbLIEPHOTO NMPEANPUATUE U3BAXKIA OT CHOTBETHHSI €JIEMEHT Ha
COOCTBEHUTE CpeACTBA M TNPUEMIIMBUTE IACUBH pa3iMKaTa MEXIy pa3Mepa,
U3YUCIIEH B ChOTBETCTBUE ¢ maparpad 1, Oyksa B), maparpad 1, OykBa r) u
naparpad 2, 1 TO3H [O-MaJIbK pa3Mep.

Ynen 72e

Hpucna()aHe HA no3uyuunie 6 cobcmeenu UHCMPpYMeEeHmMU Ha npuemineume nacuesu

3a menuTe Ha wieH 721, maparpad 1, OykBa a) HHCTUTYIIMUTE W3YHUCIABAT MO3UITUUTE CH Bb3 OCHOBA
Ha 6p}ITHI/ITC ABJITY O3UINUHU TTPHU CITa3BAHC HA CIICIHUTC U3KIITOUYCHUS:

a)

6)

HHCTUTYUUUTE MOraT Aa U34ucCJIsABaT pasMepa Ha MO3MIHUUTE Bb3 OCHOBA HAa HETHATa
ABbJIra MO3ullKA, aKO Ca U3II'bJIHCHU CIICAHUTEC IBC YCIOBHA:

(l) ABJITUTEC U KbCHUTC IIO3HMIIMM Ca B €1HA U CbhIla basucHa CKCIIO3HNLUA U
KbCUTC ITO3UIIHNU HC Ca CBbP3daHU C PUCK OT KOHTPArcHTaA,

(if) kakTO OBJITUTE, TaKa U KbCUTE TIO3UIMU CE TbPKAT B THPTOBCKUS UITH B
OaHKOBUS TOPTQEHIL.

HHCTUTYHUHUTEC ONPCACIIAT CyMaTa, KOATO Oa CC NPUCIIAaJIHE 3a IIPEKUTE, HCIIPCKUTE U
CUHTCTUYHUTC IO3UMIHU B CBBP3aHU C MHACKCH LCHHH KHHWXKA, KAaTO H3YHUCIABAT
OasucHaTa CKCIIO3MI A KbM BKIIIOUCHUTC B TC€3HM HMHICKCU coOCTBEHH HHCTPYMCHTHU
Ha OPpUEMIIMBUTEC MaCUBU;

HHCTUTYIHUUTC MOraT Iad IIpUXBaHAT KbCUTC IMO3UIIUHU B coOCTBEHH HHCTPYMCHTHU Ha
MNPUCMIIMBUTC IMAaCUBU, MNPOUZTHHAIIK OT KBCH IO3UIIHUU B 0a3ucHUTE HHIOCKCHU,
BKIIFOUUTCIIHO KOIaTO TE3W KbCH IO3WUIHMU BKIIIOYBAT PHUCK OT KOHTpPArcHTa, OT
6p}ITHI/ITe ABJITU TIO3HUIIMHN B CcOOCTBEHU HHCTPYMCHTU Ha MNPHUEMIIMBUTC ITaCHUBH,
MMpOU3TUYAIIU OT IMMO3UIHMU B CBbP3aHU C MHACKCHU LICHHHU KHMKA, aKO Cd HU3IIBbJIHCHU
CJICOAHUTE IBC YCIIOBUA:

(i) BATMTE M KBCUTE MO3MIIMHU Ca B €IHU M CHINK 0a3MCHU MHICKCH,

(if) kakTo HBATUTE, TaKa M KHCUTE TIO3UIMU CE TbPKAT B THPTOBCKHUS WU B
OaHKOBHSI IOPTQEHI.

Ynen 72xc
OcHoga 3a npucnadaue 3a ereMmeHmume Ha NPUemMIusume nacuu

3a menuTe Ha wieH 721, maparpad 1, OykBu 0), B) U T) HHCTUTYIUUTE NPUCTIANaT OpPYTHHUTE JIBJITH
MTO3UINH TIPH CMIa3BaHE Ha U3KITIOUEHUATA, IPEIBUICHU B WIEHOBE 723—72M.

Ynen 723

IIpucnadane Ha no3uyuume 8 NpUEMAUBU NACUBU HA Opyeu cybekmu, koumo ca I-C3HU

WNHCTUTYIIMHTE, KOWTO HE W3MOJI3BAT H3KIIOYCHUETO, TMPEABUACHO B WieH 72i, W3BBPIIBAT
TIpUCTIAJaHMITA, TTOCOUYEHH B WIeH 721, maparpad 1, OyKBu B) U T'), B COTBETCTBHE ChC CIETHOTO:
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6)

TC MOrar naa HU34YHUCIIBAT MPEKUTC, HCIPCKHUTC W CHHTCTUYHUTC IIO3WLUKU B
HHCTPYMCHTHU Ha NPUCMJIIMBUTC ITAaCMBH BB3 OCHOBA Ha HCTHATA ObJIra IMO3ULIUA B
cblIaTa Oa3ucHa CKCIIO3MIMsA, aKO Ca U3IIbJIHCHHU CIICAHUTEC ABC YCIOBUA:

(l) naacXbT Ha KbCaTa INO3MIKUA CBbOTBCTCTBA HAa TO3M HA AbJrara IMO3UIUA MU
HMa OCTAaTBh4YCH CPOK 0 IMaaciKa Hali-MaJIKO eIHa T'OaAuHa,

(i) kakTo mBiITaTa, Taka M KbCaTa IMO3UIMS CE TbPKAT B THPrOBCKHS HJIH B
OaHKOBUS MOPTQET;

TC ONpeAcIIT CyMarTra, KOATO Ja CC IMPUCIIAJHEC 3a IPCKUTC, HCHUPCKUTC U
CUHTCTUYHUTC IO3ULOHWH B CBBP3aHU C HMHACKCU LCHHH KHHXKA, KAaTO IIPpOy4YBaT
00cTOMHO Oa3ucHaTa CKCIIO3UIHMA KbM BKIIFOUCHUTC B TC3U MHACKCU MHCTPYMCHTU
Ha IPpUEMIIMBUTEC ITaCUBH.

Ynen 72u

Hpucnaaaﬂe Ha npuemiusume nacueu, Kocano daodena UHCMuUmMyYyus HAMA sHavumeliu

unsecmuyuu 8 cyoexmu, koumo ca I-C31

3a wmenure Ha wieH 7274, maparpad 1, OykBa B) HHCTUTYLHUUTE W3YHUCISBAT
MPUIIOKUMATa TOJIJIeKala Ha MPUCTIaIaHe CyMa, KaTo YMHOXaBaT cyMaTta B OyKBa
a) oT Hacrosmus naparpad mo koeduireHTa, NOIydeH OT U3YUCICHUETO B OyKBa 0)

OT HacTosIIus aparpad:

a) oOmara cyma, C KOSTO NPEKUTE, HEMPEKUTC W CHHTCTHYHUTE IO3UIIMH Ha
WHCTUTYLIMSATA B MHCTPYMEHTH Ha 0a30BUSl COOCTBEH KamWTal OT MbPBU Pel,
JOIBTHUTEITHUS KalmuTaJl OT IBPBU pel M KalWTajga OT BTOPH peI Ha
OPeanpusITisi OT (UHAHCOBHSI CEKTOP, U B MHCTPYMEHTH Ha MPUEMIIHBHUTE
nacuBM Ha cyOektu, kouto ca [-C3U, B HUTO €IMH OT KOUTO MHCTUTYIUSTA
HsMa 3HAYUTEIIHW WHBECTHIMH, HAIXBHPIAT 10 % oT enemeHTHUTE Ha 6a30BUs
COOCTBEH KamuTal OT IBPBH peJ HAa HWHCTUTYIUSATA CJIe] TpHJIaraHe Ha
CJIEIHOTO:

(i) unenoe 32—35;

(i) umen 36, maparpad 1, 6ykBu a)—xk), OyKBa K), MOATOYKH ii)—V) U
OykBa J), C U3KJIIOUYEHHWE Ha CyMara, KOSATO C€ IMpHUchHaza 3a
OTCPOYEHHTE IaHBYHM aKTHBHM, KOMTO C€ OCHOBaBaT Ha Objela
nieyasba U MpOU3THYAT OT BPEMEHHH Pa3JINKH;

(iii) umenoBe 44 u 45;

0) cymara Ha IPEKUTE, HETIPEKUTE U CUHTETUYHUTE MO3UIIMH HA MHCTUTYILHITA B
WHCTPYMEHTH Ha TMPUEMJIMBHTE TMAacuBU Ha cyOekTH, kouto ca ['-C3U u B
KOUTO WHCTUTYIHATA HSAMA 3HAYUTEIHW WHBECTHIIMH, pa3jeliecHa Ha olmiara
CyMa Ha IMPEKUTE, HEMPEKUTe U CUHTETUYHHUTE TMO3MIIMH HAa MHCTUTYLHUATA B
WHCTPYMEHTH Ha 0a30BUSI COOCTBEH KalUTaN OT ITbPBU PeJ, JOMBIHUTEITHUS
Kamutajd OT IBbPBH peJ U KaluTalia OT BTOPU pel Ha MPEANpUSTHS OT
(OMHAHCOBHSI CEKTOP, U B MHCTPYMEHTH Ha MPHEMITUBUTE TTACHBH Ha CyOCKTH,
kouto ca I'-C3U1, B HUTO €ANH OT KOUTO MOJIEKAIIUAT HA MPECTPYKTYypHUpPaHE
cyOeKT HsIMa 3HAYUTEITHU UHBECTULINH.
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WHucTUTynMuTe U3KII0YBAT MOSTUTE TMO3UINH, AbPKAaHH 3a MeT pabOTHU JHU WU TI0-
MaJKo, OT MocodeHaTa B maparpad 1, OykBa a) cymMa M OT H3YHUCISABAHETO Ha
nocoueHus B naparpag 1, 6yksa 0) koeuIueHT.

[MomnexamaTa Ha MpUCIIaaHe cyma CbhbIyacHO maparpad 1 ce pasmpesens Ha BCEKH
Ibp)KaH OT MHCTUTYIMSTa MHCTPYMEHT Ha MPUEMITUBUTE ITACUBU Ha CYOEKT, KOHTO €
I'-C3U. MHcTuTynuure onpenessaT cyMara 3a BCEKM MHCTPYMEHT Ha IPUEMIIMBUTE
MAaCHBH, KOSTO Ce TMpHCHaja ChriacHo maparpad 1, kaTo yMHOXXaT Moco4yeHara B
OykBa a) OT HacTosIus maparpad cyma 1o mocodeHus B OykBa 0) OT HACTOSIIHS
naparpad s

a)  cyMmaTa Ha IO3WIMHTEe, KOUTO MOJUIekKAT Ha MPHUCTIaJjaHe ChIitacHo naparpad 1;

6) Jc€jIa Ha 06u1aTa CyMa Ha HPCKUTC, HCIIPCKUTC U CUHTCTUYHHUTC IO3UIIUU Ha
HHCTUTYLUATA B MHCTPYMCHTU HA MPUCMJIMBUTC ITACUBH Ha Cy6€KTI/I, KOHTO Ca
I"C3U u B Kouto HHCTUTYyLUATA HAMa 3HAYUTCIIHU HWHBCCTHULHU,
MNpEaACTaBJIABAH OT BCCKH ABbPXKAH OT HEA HWHCTPYMCHT Ha IPUCMIIMBUTC
IHaCuBH.

Cymara Ha Mo3uIMKTE, TOCOUEHH B wieH 721, nmaparpad 1, OykBa B), KOSTO € paBHa
Ha uiK mo-manka ot 10 % ot enemeHTHTe Ha 6a30BUS COOCTBEH KamMTal OT IIbPBU
pea Ha MHCTUTYLHATA CJeN MpHUarane Ha pasnopendure Ha maparpad 1, Oyksa a),
MOJTOYKH 1), i1) W 1ii), HE ce MpHclaga ¥ 3a Hes Ce Ipuiarar, Cropei ciydas,
CHOTBETHHUTE PHUCKOBU Teria 1o Tpera uacT, msn 1, rmaBa 2 wmm 3, wim
M3UCKBAaHUATA B TPETa 4acT, Asu1 [V.

WNucTuTynumTe OnpenensiT 3a BCEKH MHCTPYMEHT Ha MPHEMJIMBHUTE MACHBH CyMmara,
KOSITO ChIVIacHO maparpad 4 € pUCKOBO MpETerjieHa, KaTo yMHOXXaT cymaTa Ha
MO3UIMUTE, KOUTO CBhIIacHO maparpad 4 3aIbJDKUTETHO MOJIydaBaT PHCKOBO TETJIO,

IO JIeNa, MOJyYeH OT MOCOYCHOTO B maparpad 3, Oyksa 0) H34HCICHHE.

Ynen 72u
Hsknrouenue 3a mvpeosckus nopmaeii om npucnadarusma om eiemMeHmume Ha
npuemausume nacueu
HNHcTuTynuuTe MoraT jAa pelmiarT Ja He TPHCIAaaT OINpeaesieHa 4YacT OT CBOUTE
MPEKH, HETIPEKH M CUHTETUYHH TO3UIMHA B MHCTPYMEHTH Ha MPUEMJIUBUTE ITACHBH,
KOSATO, KaKTO KaTo OOIIl pa3Mep, Taka M W3YMCJICHAa Ha OpyTHa JIbjira OCHOBA, HE
HaJIXBBPJIA, CiIea npuiaraHe Ha dieHoBe 32—36, 5 % oT emeMeHTHTEe Ha 0a30BUS
cOOCTBEH KamuTaa OT ITbPBU PeJl Ha HHCTUTYIHTA, CTUTA JIa Ca U3IBJIHCHH BCHUKH
M30pOCHU TI0-/I0JTy YCIIOBHS:

a)  TO3ULMUTE Ca B ThPrOBCKUS MOPTQE;

0) HMHCTPYMCHTHTE Ha MPUEMJIMBHUTE MACHBU CE ABPXKAT 33 CPOK HE MO-ABJIBI OT
30 paGoTHU AHH.
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2. 3a pa3mepa Ha eIEeMEHTUTE, KOUTO M0 cujara Ha maparpad 1 He ce mpucmaznar, ce
npujaraT KanuTaJIOBUTE U3MCKBAHUS 3a MO3UIMHUTE B ThPTOBCKHS MTOPTQEH.

3. Koraro mpu npucnagHatd B CbOTBETCTBUE C naparpad | Mo3uiuu yCTaHOBEHHUTE B
cbls maparpad YCIOBUS Beue€ HE ca HalMle, MO3UIMHTE C€ MpUcHaaaT B

CBHOTBETCTBUE C WiIeH 72K, 0€3 1a ce mpuiiaraT U3KII0UEHHUITa B YWiCHOBE 723 1 721.

PA3JET 3
COBCTBEHM CPE/JICTBA U IPUEMJIMBU TACHUBH

Ynen 72x
Ipuemnusu nacusu

[IpuemnuBUTE MaCHBH Ha JaJcHA MHCTHUTYIHS C€ CHCTOAT OT €IEMEHTHUTE Ha TPHEMIIUBHUTE ITACHBH
CJIeN IPUCTIaIaHASTA, TOCOYEHU B WIeH 7271,

Ynen 721
Cobcmeenu cpedcmea u npuemiueu nacusu

CoOcTBeHUTE CpeACTBa M NMPUCMIIMBUTE MACUBU Ha JaAC€HA HHCTUTYHHA CC€ CBCTOAT OT c60pa Ha
HEWHUTE COOCTBEHU CpeAcCTBa U IPUEMIIMBU IMacUBH.".

(28) B wacr I, msn 11 3armaBueTo Ha ri1aBa 6 ce 3aMeHs ChC CICIHOTO:

,,Oﬁllll/l KalluTAaJIOBU U3UCKBAHUA U H3UCKBAHUA 3a IPUCMJIUBUTC
nacuBmu®
(29) Unen 73 ce U3MeEHsI, KaKTO CJIe[BA:
a)  3arjaBHETO C€ 3aMEHsI ChC CIETHOTO:
,,PasNpeneneHus 1o UHCTPYMEHTH;
06) maparpadwu 1,2, 3 1 4 ce 3aMEHAT ChC CICTHOTO:

,,1. Kanuranosure HHCTPYMCHTHU U MACUBUTEC, 3a KOUTO CAMHCTBCHO MHCTUTYLIUATA
npeleHsBa Jalli Ja ce M3IUIATIT pasnpeielieHuss He 1oj ¢opMmara Ha NMapudHH
CpCACTBa WJIM KallUTaJIOBU MHCTPYMCHTHU, HC MOTAaT Jia CC€ CUUTAT 3a UHCTPYMCHTH
Ha 0a30BHsI COOCTBEH KallUTall OT ITbPBH pPEJ, HA JOMBJIHUTEIHUS KAIUTal OT
IOBbpPBU PC, HAa KallKkTajla OT BTOPU PC€Ia WM HAa NPUCMIIMBUTC ITACHUBHU, OCBCH aKO
WHCTUTYIIHATA HE € MOJIydWsia TPEABAPUTEIHO pa3pelieHue OT KOMIICTCHTHHS
OpraH.

2. KomneTeHTHUTE OpraHu J1aBaT MOCOYEHOTO B maparpad 1 pasperienue camo ako
CUMTAT, Y€ ca U3IIbJIHEHU BCUYKU U30POEHU MO-/10JTy YCIIOBHUS:

a) BB3MOXKHOCTTA, C KOSITO paslojlara MHCTUTYLUATA Ja OTMEHS IUIAIlaHus
110 MHCTPYMEHTA, HE C€ BIIMsE OTPUIATETIHO OT MOCOYEHOTO B maparpad |
IpaBo Ha NpPELEHKa Ha HHCTUTYLUATA, HUTO OT (hopMaTa, B KOSITO Morar Ja
CE MPaBAT Pa3NpPEICICHUATA;

0) KamanuTeThT Ha MHCTPYMEHTA WMJIM MacuBa Jla oeMa 3aryOou He ce BIiusie
OTPHIIATEIHO OT MOCOYEHOTO B maparpad 1 mpaBo Ha TpereHKa Ha
UHCTUTYLUATA, HUTO OT Qopmara, B KOSITO Morar Ja ce MpaBsT
pasIpeneneHusITa;
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(30)

(31)

B) Ka4yeCTBOTO Ha KalWTAJIOBHUS MHCTPYMEHT WJIM Ha MacHBa HE CE HaMalsiBa
o JApYr Ha4yMH OT IOCOYEHOTO B maparpad 1 mpaBo Ha MpeleHKa Ha
WHCTUTYLHATA, HHUTO OT Qopmara, B KOSITO MOrar Ja ce TIpaBsT
pasnpeneacHMsITa.

[Ipenu na mpenocrtaBu mocodyeHoTo B maparpad 1 paspemieHue, KOMOETEHTHUSAT
OpraH ce KOHCYJTHpa C OpraHa 3a IpEeCTPyKTYpUpaHE OTHOCHO TOBa Jaju
MHCTUTYLMATA U3II'BJIHABA TE€3H YCIOBUS.

3. Kanuranosure HHCTPYMCHTU W MACUBUTC, 3a KOUTO KPUAWUYCCKO JIUIIC,
PAa3JIMYHO OT MHCTUTYLUATA, KOATO ' EMUTHPA, UMa IIpaBO Ja pCIIr WM J1a U3HMCKa
pasapCaCICHUATA 110 TAX Oa CC HU3IUIATAT HE IIOJ (bopMaTa Ha IMapu4Hu CpCACTBa
WJIN KalluTaJIOBXU HHCTPYMCHTH, HC MOrat Jga C€ CUUMTAaT 3a HUHCTPYMCHTHU Ha
0a30BUsA COOCTBEH KaIUTal OT IIbPBU PCA, HA OOMBJIHUTCIIHUA KaIlUTAJl OT IIbPBU
pEa, Ha KanuTajia OT BTOpH pC€a WK HAa IPUEMIIMBUTC ITAaCUBH.

4. MHctuTynuure Morar Ja M3IOJI3BaT IIMPOK Ia3apeH MHIAEKC KaTo eJHa OT
0a3ure 3a OmpeleNssHE Ha pa3Mepa Ha paslpeliesIeHUsTa 110 MHCTPYMEHTHTE Ha
JOIBIIHUTEIHUS KalMuTal OT I'bPBM pPEl, Ha KaluTajla OT BTOPU pel WIM Ha
MIPUEMIIMBUTE NTACUBH. ;

B)  maparpad 6 ce 3aMeHs ChC CIEIHOTO:

,0. THCTUTYUUTE NOKJIAaABaT M OIOBECTABAT LIMPOKUTE IMa3apHU HMHAEKCH, Ha
KOUTO C€ OCHOBAaBAT TEXHUTE KAIUTAJIOBM MHCTPYMEHTH U HUHCTPYMEHTH Ha
IIPUEMIIUBUTE ITACUBMU. .

B uien 75 YBOJHOTO U3PCUCHUEC CC 3aMCHSA ChC CIICAHOTO!

W3uckBaHusiTAa OTHOCHO TIQ/IeKa HA KHCHTE MO3UIUH, IOCOUEHU B WiieH 45, OykBa
a), wieH 59, OykBa a), wieH 69, OykBa a) W wieH 723, OykBa a), ce cUMTar 3a
YAOBIETBOPEHU IO OTHOIICHUE HAa JIbPKAHUTE IMO3UIMU, KOTaTO Ca W3IIBIHCHH
BCUYKH N30POCHH TO-0JTy YCIOBUS: .

B unen 76 naparpadu 1, 2 u 3 ce 3aMeHAT CbC CIEAHOTO:

,, 1. 3a nienuTe Ha wieH 42, OykBa a), wieH 45, OykBa a), wieH 57, OykBa a), uieH 59,
OykBa a), wieH 67, OykBa a), wieH 69, OykBa a) 1 wieH 723, OyKBa a) UHCTUTYIIUUTE
MOTaT Jia HaMaJIAT pa3Mepa Ha JiaJieHa JbJra MO3UIUs B KalIUTaJI0B HHCTPYMEHT C
9acTTa OT MHJIEKC, KOSITO € ChCTaBeHA OT ChINaTa XeDKUpaHa 0a3uCHA eKCIIO3UIINS,
aKoO Cca U3IBJIHCHH BCHYKH N30POEHH TO-70JTy YCIOBUS:

a)  XeDKUpaHaTa JIbJIra MO3UIHMS U KbCaTa MO3UINS B UHJEKC, KOWTO € M3MO0JI3BaH
3a XeIDKHpaHe Ha Ta3M JIbJITa MO3UIIHS, Ca JIbPXKAHH B THPTOBCKUS MOPTQEHIT
WK B 0AaHKOBUS TOPTQEHT,

0) mocoueHHnTe B OyKBa a) MO3WIMH Ca BKJIIOYEHHU MO CIIPAaBEAJIMBA CTOWHOCT B
OanaHca Ha HHCTUTYLIUSATA.

2. Korato xoMmeTeHTHHST opran € Jdajl IM[pCABApUTCIHO Pa3pCIICHUC,
HHCTUTYyLUATA MOXKC Jia M3I0JI3Ba KOHCCPBATHMBHA OLCHKA Ha OasucHaTa CH
CKCIIO3MIIKMA BBB BKIOUCHH B HHIACKCHU KaAIllUTAJIOBU HHCTPYMCHTH KaToO
AITCPHATHBA Ha HW3YUCIIIBAHCTO Ha CBOATA CKCHO3HMIOUA CIIPAMO CICMCHTUTE,
IIOCOYCHH B €1HA U1K ITOBCYEC OT CIICAHUTC 6YKBI/IZ
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(32)

a)  BKJIIOYEHHU B MHJCKCH COOCTBEHH WHCTPYMEHTH Ha 0a30BUs COOCTBEH KamuTajl
OT I'bPBU pEll, HA JOMBIHUTEIHUSA KAamUTajd OT IBPBH pell, Ha KamuTajla OT
BTOPH PEJIl U Ha IPUEMIIMBUTE TACUBHU;

0) BKJIIOYEHHU B MHJIEKCH MHCTPYMEHTH Ha 0a30BUS COOCTBEH KamUTaj OT IbPBU
pen, Ha JONBJIHUTENHUS KaluTajd OT IbPBU PEJl U Ha KamuTalla OT BTOPU pejl
Ha MPeanpUaATUs OT PUHAHCOBUS CEKTOP;

B) BKJIFOUCHU B MHACKCU MHCTPYMCHTHU HA NPUCMIIMBUTC MMACUBH, CMUTUPAHU OT
HHCTUTYLIUU.

3. KomneTeHTHUTE OpraHu JAaBaT pa3pelleHUueTo, MOCOYEHO B maparpad 2, camo
aKo0 MHCTUTYLUSATa MM € MpeJAcTaBWia yOeIWTeNIHM [O0Ka3aTeiCcTBa, 4ye 3a Hes
HAOJIIOJICHUETO Ha Oa3ucHAaTa M E€KCIO3MIMS KBbM €JIEMEHTHTE, IIOCOYECHH B €1Ha
wid 1noBeue OykBM OT maparpad 2 — cmopen ciydas, L€ IpeACTaBIIsABa
onepaThBHA TEXKECT. .

Ynen 77 ce 3aMeHA CbC CIIETHOTO:

,, Quen 77
Venosus 3a namanssane na coocmeenume cpedcmaa u npuemMiusume NACusU

WHcTuTymusTa TpsOBa Ja TOWCKAa TMPEABAPUTENHO pa3pelleHne Ha KOMIIETEeHTHHS OpraH, 3a Ja
U3BBPIIU €IHO OT CICAHUTE WU U JIBETE 3a€IHO:

a)

6)

(33)

Jla HamMaJly, J1a U3KYyIU WM J1a U3KYNIH OOpaTHO €eMUTUPAHUTE OT Hesl UHCTPYMEHTH
Ha 0a30BHs COOCTBEH KamMTal OT IBPBH PEI IO Pa3pelIeHUs OT HPUIOKHMOTO
HalMOHAJIHO IIPAaBO HA4YMH;

7la U3MCKa, U3KYIIH, OTKYIIM WM W3KYIH OOpaTHO MHCTPYMEHTH HA JIOMBIHUTEIIHUS
KaluTajl OT IbPBU peJ WIM KalnuTajga OT BTOPHU pell, WIM Ha MHCTPYMEHTH Ha
IIPUEMIIMBUTE ITACUBU — CIIOpE] Cllydasi, IIPEeIN TEXHUS JOTOBOPEH Majex. .

YeH 78 ce 3aMeHSA CBC CIETHOTO:

., Qnen 78

Paspemeﬂue om Ha()&’OpHM}Z Oopean 3a Hamdajisleane Ha cobcmeenume Cp@()CI’I’l@Cl u

npuemiueume nacueu

KoMmneTeHTHUAT opraH naBa pa3pell€eHMe Ha MHCTUTYLHATA J1a HAMAIIWA, HW3KYyIU
0o0paTHO, U3UCKA UM OTKYIIM HHCTPYMEHTH Ha 0a30BUs COOCTBEH KaluTaj OT IbPBU
pen, Ha JOIBJIIHUTEIHUS KAUTAI OT ITbPBU PEJI, HA KallUTajla OT BTOPU pel WIHA Ha

MIPUEMIIMBUTC IMTACUBH, AKO € U3IIBJIHCHO HAKOC OT CIICIHUTE YCIIOBUA:

a) Inpcan MU3BHPHIBAHC Ha HeﬁCTBHeTO mo uneH 77 wim CAHOBPCMCHHO C HETO
HHCTUTYyHUATA 3aMCHA MHCTPYMCHTUTE, MMOCOYCHHU B YJICH 77, C KaIluTaJIOBU
HHCTPYMCHTHU HWJIM HMHCTPYMCHTHU Ha IPUCMJIIMBUTC INACUBU CHC CHINOTO HIIH
MMO-BUCOKO Ka4CCTBO IIPU YCJIOBHA, KOUTO HC HAKBPHABAT KallallUTCTa i Ja
reHepupa J0X0n;

0) HMHCTUTYLUMSTa € TPeNoCTaBWIa Ha KOMIETCHTHHs OpraH yOeauTelHu
JIOKa3aTeJICTBa, Y€ CIJIeJ BBIPOCHOTO ICHUCTBHE COOCTBEHHUTE UM CpPEACTBA U
MPUEMIIMBUATE M TIACHBU HAJAXBBPISIT M3UCKBAHUATA, ONPEICIICHH B HACTOSIIIUS
pernamenT, B lupextusa 2013/36/EC u B lupextusa 2014/59/EC, ¢ mapxuHa,
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KONTO KOMIIETEHTHHST OpraH € CYell 32 He0OXO0UM.

[Ipenu na maje MOCOYEHOTO pa3pelicHHE KOMIIETEHTHHUAT OPTaH ce KOHCYJTHpA C
Oprasa 3a MpecTpyKTypUpaHe.

AKO MHCTUTYIHATA PEAOCTABH JTOCTAThUHH TapaHIIMH, Y€ MOXKE Ja (GYHKIIMOHHUPA
C paBHUIIE HA COOCTBEHUTE CPENICTBA HAJl U3UCKBAHOTO B HACTOSIIMS PETrJIaMeHT, B
HupextuBa 2013/36/EC u B [upextuBa 2014/59/EC, opranpr 3a
MPECTPYKTYpHUpaHe, Cle] KOHCYJTAlMA ¢ KOMIIETCHTHHUSI OpraH, MOXKe J1a U J1aje
001110 MpeIBAPUTEIHO pa3pellieHre Ja U3UCKBa, U3KYIyBa, OTKYIyBa WJIM U3KYyIlyBa
00paTHO MHCTPYMEHTH Ha TPUEMIIMBUTE ITACHUBU MPU CIIA3BaHETO HA OIPENICICHU
KPUTEPUM C LeJl Te3u ObAelM JeHCTBUA Ja ca B ChOTBETCTBHE C YCJIOBHUSATA,
ompeneeHu B OykBu a) u 0) ot HacTosimus naparpad. ToBa o010 mpeaBapuTeTHO
paspelieHre ce JaBa caMo 3a MepHo]] 10 €Ha TOAMHA, CJell KOETO MOXe J1a Oble
nogHoBeHO. To ce naBa camo 3a TpeABapUTENTHO OMpeIesieH OT opraHa 3a
pecTpyKTypupane pasmep. OpraHure 3a MOpecCTPyKTypUpaHE YBEIAOMsBAT
KOMIIETEHTHHTE OpPTaHM 3a BCAKO OOIIO TPEABAPUTETHO pa3pelieHHne, KOeTo ca
JaJy.

AKO MHCTUTYIHATA MMPEIOCTaBU JOCTATHUHU FapaHIAU, Y€ MOXe J1a (QyHKIIMOHUpA
C paBHHILE HA COOCTBEHUTE CPEJCTBA HA/l U3UCKBAHOTO B HACTOSIIUS PErJIAMEHT, B
HupextuBa 2013/36/EC u B JupextuBa 2014/59/EC, KOMIETEHTHUAT OpraH, CJe.
KOHCYJITAallMM C OpraHa 3a MpecTpyKTypupaHe, MOXxe Ja M Jaie o010
NPEBApUTEIIHO pa3pelIeHne Ja HM3UCKBA, M3KYIyBa, OTKYIyBa WIM H3KyIyBa
00paTHO MHCTPYMEHTH Ha NMPUEMJIMBUTE MACHBHU IPH CHa3BaHETO Ha OINpeAeNieHU
KPUTEPUH C IeJI Te3u ObACHIM JEHCTBHA Ja ca B CHOTBETCTBHE C YCJIOBUSATA,
onpeseaeHu B OykBU a) U 0) ot HacTosimus naparpad. ToBa o010 mpeaBapuTeTHO
paspelieHre ce gaBa camo 3a IMepHoJ] 10 €IHa TOANHA, CJIe]l KOETO MOXe Ja Obie
noHOBeHO. To ce /aBa 3a MpPEeIBApPUTETHO OMpPENETIeH OT KOMIETEHTHHUS OpraH
pasmep. [Ipu mHCTpyMEHTHTE Ha 0a30BHS COOCTBEH KalMTal OT ITBPBH PEI TO3H
MIPEeIBAPUTEIIHO OIpe/eNieH pa3Mep He HaAXBBpiA 3 % OT ChOTBETHATa €MUCHA,
Huto 10 % ot cymarta, ¢ KOsATO 0a30BUSAT COOCTBEH KamHWTal OT IBPBU Pell
HAJXBBHPJIA cOOpa HAa U3HUCKBaHUATA 32 0Aa30BHsI COOCTBEH KamuTal OT MBbPBU pell,
OTpesieNieHu B HacTosmusi periameHt, B JupexkrtuBa 2013/36/EC u B [{upektuBa
2014/59/EC, ¢ mapkruHa, KOMTO KOMIIETEHTHUAT OpraH € cuen 3a Heooxoaum. [Ipu
WHCTPYMEHTHUTE Ha JOMBIHUTEIHUS KaluTal OT ITbPBU peJl WM Ha KamuTala OT
BTOpU peA TO3M MpEeABapUTEIHO OmpeneneH pasmep He HaaxBwepiua 10 % or
ChOTBETHATa eMHCHs, HUTO 3 % OT oOmIMs pa3Mep Ha HEMOTraceHUTE MHCTPYMEHTH
Ha JOMBIHUTETHHUS KaluTal OT MBPBH PEll WM Ha KamuTaiaa OT BTOPHU pel —
criopen ciydas. [Ipy MHCTpYMEHTHUTE HA MPHEMIIMBUTE TACHBH IPEIBAPUTEITHO
OTIpEeINIEHUSIT pa3Mep ce Ompenenst OT OpraHa 3a MPECTPYKTypuUpaHe Ccliel
KOHCYJITAITUS C KOMITETEHTHUS OpTaH.

AKO MHCTUTYIMSITA HapyIlId HSIKOM OT KpUTEpPHUMTE, OINpeAesieHH 3a LeJTUTe Ha
00IIOTO MPEABAPUTEITHO pa3pelicHre, KOMIETCHTHUTE OPTaHH TO OTTETJIAT.

Korato xoMIieTeHTHUTE OpraHW W3BBPIIBAT OlleHKaTa Mo maparpad 1, OykBa a) —
JTIOKOJIKO 3aMeCTBalIUTe MHCTPYMEHTH HE HaKbPHSIBAT KallallUTETa Ha HHCTUTYIUATA

Ja reHepupa AJ0X04, TC B3UMAT I10A BHUMAaHHUEC CTCIICHTA, B KOATO TE3MW 3aMCCTBallln
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KalUTaJ0BH MHCTPYMEHTU M MACHBM IOPAXKJaT MOBEYE Pa3XOAM 3a MHCTUTYLHUATA,
OTKOJIKOTO UHCTPYMEHTHUTE, KOUTO 3aMEHSIT.

Koraro mHCTUTYHHMATa MpeanpuemMa MocOYeHOTO B wieH 77, OykBa a) JEHCTBHE U
MPUIIOKUMOTO HAI[MOHAIHO MpaBo 3a0paHsBa OTKa3a OT M3KYyIyBaHEe HA MIOCOYCHUTE
B wWieH 27 HWHCTpyMEHTHM Ha 0a30BHs COOCTBEH KaluTal OT IbPBU DpEL,
KOMIIETEHTHHAT OpPraH MOXe Ja s 0CBOOOAM OT M3UCKBaHHsATA MO maparpad 1 oT
HACTOSIMSA YI€H, KaTo 00aye M3KMcKa OT Hesl J1a OrPaHUYM W3KYIyBaHETO Ha TaKUBa
MHCTPYMEHTH 110 TOJXOSAI] HAYKH.

KoMmnerenTHure opranu Morar jJa paspeliar Ha HMHCTUTYLMMTE Ja W3HCKBarT,
U3KYIyBaT, OTKyIyBaT WM M3KyIyBaT OOpaTHO MHCTPYMEHTH Ha JOIBIHUTEIHHS
KaluTaJl OT IIbPBU peJ] WIKA Ha KaluTajla OT BTOPU PeX 10 IeT FOJUHHU CIeJ Jarara
Ha TAXHOTO €MUTHpaHe, CTUTa Jia ca CIa3eHU YCIOBHATA 1o maparpad 1, Kakto u

BCUYKH M30POCHH MO-70Ty YCIOBUS:

a) UWMa MpoMsHA B peryjaTopHara KiacHU(UKaIUs Ha TE€3W WHCTPYMEHTH, KOSTO
MO3KE J1a JIOBEJIE 10 TIXHOTO M3KII0UBAHE OT COOCTBEHUTE CPEACTBA, UM TE€ Ca
npeknacudunrpann kKaro QopMa Ha COOCTBEHHM CpEICTBA C IO-HUCKO
KaueCTBO, U Ca U3MBIHEHH CIEAHUTE JABE YCIOBHUS:

() KOMICTEHTHHUSAT OpraH CYMTA, Y€ Ta3u MPOMSHA € JOCTAThYHO CUTYPHA;

(i) wmHCTMTYHMATA € MpeacTaBWiia HAa KOMIIETCHTHHS OpraH yOeTUTEITHU
JI0Ka3aTeNCcTBa, Y€ peryjaropHara npekiacudukanus Ha Te3u
UHCTPYMEHTH He € Morja jAa ObJe npeiBHIeHAa KbM MOMEHTa Ha
€MUTHPAHETO UM;

6) HMa TIpOMAHA B HNPUIIOKHUMOTO HAHBYHO TPCTHUPAHEC HA TC3U HHCTPYMCHTH,
KaTO0 HHCTHUTyHUATAa TMNPEACTaBA Ha KOMIICTCHTHUA OpraH y6e)11/1TenH1/1
J0Ka3aTejiCTBa, Y€ Ta3u IIpOMsAHA € CHIICCTBCHA M HE € MOIJIa Ja 6’52[6
npeaABuacHa KbM MOMCHTA HAa EMUTHPAHCTO HA HHCTPYMCHTHUTC,

B)  HMHCTPYMEHTHUTE ca YHACJI€JeHU N0 cMHChIa Ha wieH 484 ot PKU;

r) Mpead U3BBPIIBAHE HA JEHCTBHETO MO ujeH 77 WIM €IHOBPEMEHHO C HEro
MHCTUTYLUATA 3aMEHS UHCTPYMEHTUTE, ITIOCOUYECHHU B 4jieH 77, ¢ KallMTAJIOBU
MHCTPYMEHTH WJIM MHCTPYMEHTH HA NPUEMIIMBUTE MACUBH ChC CHIIOTO WIIU
[I0-BHCOKO KayeCTBO IPHU YCIOBHUS, KOUTO HE HAaKbpHIBAT KalaluTeTa M J1a
reHepupa J0XOJ, a KOMIIETCHTHHMAT OpraH € paspellnsl ToBa JEHCTBUE,
CUMTalKM IO 3a IOJE3HO OT NpYyACHLHMAIHA IJIeJHAa TOYKAa W OCHOBATEIHO
Nopajy U3BBHPEIHN 00CTOSATENCTBA;

)  MHCTPYMEHTUTE Ha JOMBIHMUTENHUS KamuTal OT I'bPBU peJ WM Ha KamnuTajaa
OT BTOPU peJl Ce U3KYIyBaT OOPaTHO C L€ MO b KaHe Ha Ma3apa.

[Tpenu na name MOCOYEHOTO pa3pelieHHe KOMIIETCHTHUST OPraH ce KOHCYJITUPA IO
TE3H YCIIOBHUS C OpraHa 3a MPeCTPyKTYpUpPAHE.

EBO pa3paboTBa MpoeKTH Ha PETyJaTOPHU TEXHUUYECKH CTAHIAPTH 3a OMpEeisHE
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(34)

(35)

Ha CJICIHOTO:

a) 3HAa4YCHUECTO Ha ,,HC HaK"I)pHSIBaT Karmamurera Ha I/IHCTI/ITYHI/I?[T& aa reHepI/Ipa
noxon’;

0) ToAXomAIIMTE HAYMHHM 33 OrPaHWYaBaHE Ha W3KYIYBAaHETO, IOCOYCHO B
naparpad 3;

B)  Ipolleca — CPOKOBETE U IMPOLEIYypUTE 3a MPEAOCTaBSIHE HA IPEIBAPUTEITHO
0100peHue OT KOMIETEHTHUTE OpPraHd 3a HAKOe OT M30pOeHHTE B 4iieH 7/
JICUCTBUSA, KAKTO W M3HCKBaHWS BBB BpPb3KA C JTAHHUTE IMpPU TOJABAHE Ha
3asBJICHUE OT HMHCTUTYyLMs 3a pa3pelleHHEe OT KOMIETEHTHUS OpraH 3a
M3BBPIIBAHE HA HIKOE OT M30pOEHUTE B WwieH 77 ACHCTBUSA, B T.4. MPOIEaypaTa
npu oO0paTHO M3KyIMyBaHEe Ha aKIUH, EMHTHpPAaHH B MOJI3a HA YJICHOBE Ha
KOOIIEpaTUBHU JIPY>KECTBA, U CPOKa 3a 00pabOTBaHE HA TaAKOBA 3asIBJICHMUE;

I)  U3BBHPEIHUTE OOCTOSTEICTBA, HOCOYEHH B naparpad 4,
) 3HAYCHHETO Ha TEPMHHA ,,lIOJTbPKaHe Ha TMa3zapa’, mocouyeH B naparpad 4.

EBO mnpenoctaBs Te3u MPOEKTH HA PETYIATOPHU TEXHUYECKH CTaHAAPTH Ha
Komucusra no [3 mecena ciien BIM3aHETO B CUiIa).

B crotBerctBue ¢ uneHoBe 10—14 ot Permament (EC) Ne 1093/2010 Komucusra
Cc€ ONpaBOMOINABA Ja TMPHUEME TIOCOYECHUTE B TMHpPBA QJIMHES PETyIaTOPHU
TEXHUYECKU CTaHJIapTH. .

Yiten 79 ce u3MeHs, KaKTO CJIE/IBa:
a)  3arjaBUETO CE 3aMEHS ChC CJICIHOTO:

»BPEMEHHO HeINpWIaraHe Ha NpHCHaJaHusATa OT COOCTBEHUTE CpEJCTBa U
MPUEMJIMBUTE MMACUBH";

0) maparpad 1 ce 3aMeHs CbC CIEIHOTO:

,»,1. Koraro nanena nHCTUTYIMS MpUTEKaBa KAlTUTaJIOBH HHCTPYMEHTH WU TTACUBH
WIN € OTIIyCHaJla MOJYMHEHH 3aeMH — CIIOpe]] CIydasi, Te BpEMEHHO Ce CUMTAT 3a
MHCTPYMEHTH Ha 0a30BUSI COOCTBEH KalMTall OT ITbPBU pEJ, Ha JOMBIHUTEIHUSI
KarmuTal OT IbPBH pPEJ WM Ha KalWuTalda OT BTOPH pPeI B MPEINpPUATHE OT
(bMHAHCOBUS CEKTOP, WJIM 32 HHCTPYMEHTH Ha PUEMJIMBUTE NMACHBH B MHCTHTYIINS,
a KOraTo KOMIIETEHTHHUSAT OpPTaH cueTe, Ye Te3M MO3MUIIMHU ca 3a IeTUTE Ha ONepanus
no ¢uHAHCOBA TIOMOIII C OTJIE/ O3/paBsiBaHE U CIIacSBaHE HAa TOBA JPY)KECTBO HIIH
Ta3W MHCTUTYIHS, TOH MOXKE BPEMEHHO J1a OTMEHHU MPHIIATaHETO Ha pa3lopeaouTe
OTHOCHO TpHCHAJaHMATa, KOWTO WHade OWxa ce [pwiaraid KbM Te3H
MHCTPYMEHTH. .

Yien 80 ce u3MeHs, KaKTO CJIe/IBa:
a)  3arjaBUETO Ce 3aMEHS ChC CJIEIHOTO:

.| |OCTOSTHEH aHaJIu3 Ha Ka4eCTBOTO Ha COOCTBEHUTE CPEACTBA M MIPUEMITMBUTE
MMacHUBH;

0) maparpad 1 ce 3aMeHS CbC CIETHOTO:

,»1. EBO Habmo1aBa KaueCTBOTO HAa KAIUTAJIOBUTE UHCTPYMEHTH U MHCTPYMEHTHUTE
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(36)

(37)

Ha MPUCMIIMBUTC IMACHUBU, CMHUTHPAHU OT HWHCTUTYLUUU B C’bIO?;a, n yBCAOMsBa
He3abaBHO Kommucusara IIPpU HAJIWUYUCTO Ha CHIICCTBCHHU AOKA34TCIICTBA, Y€ TC3U
HHCTPYMCHTU HC HW3NBJIHABAT CBOTBECTHUTC KPUTCPHUU 3a IPHUCMIIMBOCT,
YCTAaHOBCHU B HACTOAIIUA PCTIJIAMCHT.

[Tpu nmoucksane ot EBO xoMneTeHTHUTE OpraHy He3a0aBHO MY IIpEmpaliar msiata
uH(popMalis BbB BpPb3Ka C €MHUTHPAHUTE HOBH KANHUTAJIOBH HMHCTPYMEHTH HIIU
HOBU BHUJIOBE IMACHBH, KOSTO TOW CUMTA, Y€ My € HeoOxoamma, 3a Ja HaOirojaBa
KaueCTBOTO Ha KAaNUTAJIOBUTE MHCTPYMEHTH U MHCTPYMEHTUTE Ha MPUEMIIUBUTE
[IaCUBHU, EMUTHPAHU OT MHCTUTYIIMH B Cbhro3a.*;

B) B maparpad 3 yBOJHOTO U3pEUEHHUE CE 3aMEHSI ChC CIETHOTO:

»3. EBO mpenoctaBs TexHWYECKH CbBeTH Ha KoOMHUCHSATA OTHOCHO BCSIKAaKBU
3HAYUMU W3MEHEHHs, KOHTO CMsTa 3a HEOOXOJMMH 3a ONpPENeIsIHETO Ha
COOCTBEHHUTE CpEJCTBAa W MPUEMIIMBUTE MACHUBU, B PE3yJTaT HA KOETO W Ja € OT
claeaHuTe: .

B unen 81 maparpad 1 ce 3amenst cbe caeaHOTO:

,,1 . MajauuHCTBEHUTE y4acTuAa BKJIKOYBAT CyMaTa Ha 0a30BusA COOCTBEH KaIlMTall OT
IIbPBHU PEI, KOTaTO Ca U3IIBJIIHCHU CICIHUTEC YCIIOBUA:

a) ABIICPHOTO NPCANPUATUC € HAKOC OT CIICAHUTC:

() wuHCTHTYLHS;

(if) mpeampusTHE, 32 KOSTO CHIITACHO MPUIOKUMOTO HALIMOHAITHO MPABO Ce
npuwiaratT M3UCKBAaHUATA HA HACTOSIIMS perjaMeHT u JlupekTuBa

2013/36/EC;

(ili) mexnuHEeH GUHAHCOB XOJIMHT B TPETA JbpiKaBa, 3a KOWTO Ce Mpujarat
CHIIUTE HOPMH KaTro 3a KPEIUTHHTE HHCTUTYLHMH OT Ta3U TpeTa
nbpxkaBa, ako Komucusita B crorBercTBHe ¢ wieH 107, maparpad 4 e
perinia, 4e Te3H HOPMHU ca Hali-MaJKOTO €KBHBAJIICHTHH Ha HOPMHUTE B
HACTOSIINS PErJIaMEeHT;

0)  JBIIEPHOTO MPEANPUATHE € HAITBIHO BKIIOUECHO B KOHCOJHMIAIMATA CHIIIACHO
mbpBa vact, 15 11, rasa 2;

B) TIOCOYEHHUSAT B YBOJHATAa YacT HAa HACTOAIIMSA Mmaparpad 0a3oB cOOCTBEH
KamuTaJl OT IBPBU PEIl C€ IBbPKU OT JIMIA, PA3IUYHU OT MPEAIPUITHSATA,
BKJIFOUEHHM B KOHCOJIMJIAIMATA ChIVIAaCHO IIbpBa yacT, 11 11, rmasa 2.%.

Yien 82 ce 3aMeHS ChC CIETHOTO:

,, Qnen 82

Keanugpuyupan oonvinumenen kanumai om nopeu peod, KeAiupuyupan Kanumai om nbpeu
peo, Keanuuyupan Kanumai om mopu peo U Kearu@uyupanu coocmeenu cpedcmaa

KpanuduiupaHusT JOMBIHATENIEH KAUTA OT TBPBU pell, KBATM(MUIIMPAHUSAT KalUTall OT ITBPBU pell,
KBaJTM(PUIUPAHUAT KallUTajl OT BTOPH pel M KBaNU(QUIMPAHUTE COOCTBEHH CpEICTBA OOXBAIAT
MAQJILUHCTBEHUTE YYaCTHsl, WHCTPYMEHTUTE Ha MOMBIHUTEIHHS KaluTal OT IBPBH pel WIM Ha
KamuTajia OT BTOPH pell — CIOpe CIydasi, IUTI0C HepasnpeaerneHara neqaida 1 MpeMHHHHTE pe3epBH
OT EMHCHUH BB BPB3Ka C TAX, Ha ABIIEPHO MPEINPHITHE, KOTATO Ca U3IBIHEHHU CIICTHUTE YCIOBHSL:
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a) JBIIEPHOTO MPEANPHITHE € HIKOE OT CIICIHUTE:
(i) wHCTHTYLHS;

(if) mpeampusTHE, KOETO 3a CHIVIACHO MPHJIOKHMOTO HAIMOHAIHO TIPaBO Ce
npujgaraT M3MCKBAHUATA Ha HACTOSIIMS perjamMeHT u  JlupekTuBa
2013/36/EC;

(ilf) MexnuHEeH (HUHAHCOB XOJIWHI B TpeTa Abp)KaBa, 3a KOHTO ce mpuiarar
CBIIMTE HOPMH KaTO 3a KPEJAUTHUTE HHCTUTYIMH OT Ta3u TPeTa IbpiKaBa, ako
Komucusara B cporBerctBue ¢ wieH 107, maparpag 4 e pemmia, 4ye Te3u
HOPMH Ca Hal-MaJKOTO SKBUBAJICHTHH HA HOPMHTE B HACTOSIIIHS PETJIAMEHT;

0) IBIIEPHOTO MPEANPHUITHE € HAM'BJIHO BKIIOYEHO B KOHCONMIAIUATA CHIIACHO IIbpPBa
qact, a5 11, tnaBa 2;

B) Te3U MHCTPYMEHTH ca COOCTBEHOCT Ha JIUIIA, PA3IMYHU OT MPEANPUATUATA, BKIIOUCHH
B KOHCOJIMAAUMATA ChITIACHO ITbpBa yacT, s 11, rmasa 2.%.

(38) B unen 83 yBoaHoTo u3peuenue Ha naparpag 1 ce 3aMeHsi CbC CIIEAHOTO:

,» 1. IHCTpyMEHTUTE Ha JOIBIHUTENHMS KAlUTal OT IIbPBU PEJ U HA KaluTala OT
BTOPHU pE€ll, EMUTUPAHU OT JAPY’KECTBO ChC CIIELIMAJIHA LI, U CBBP3aHUTE C TAX
NpeMUMHU pe3epBU OT eMucuu ce BikaouBaT 1o 31 nekemBpu 2021 r. B
KBATM(UIUPAHUS JONBIHUTEICH KamuTal OT IbPBU pel, KBaTU(UIMPAHUS
KaluTal OT WbPBU pell, KBATU(PHUIMPAHUS KalHUTal OT BTOPU pel HIH B
KBAJM(HULUHUPAHUTE COOCTBEHHM CpEICTBA — CIOpEJA clyyas, caMoO KOraro ca
W3MBJIHEHU CICAHUTE YCIOBUS: .

(39) Unen 92 ce u3MeHs, KaKTO CIIC/IBa:
a) B maparpad 1 ce nob6ass cneaHara OykBa r):
»T) OTHOLLIEHUE Ha JIUBBPHUIIK OT 3 %o.%.
6) B maparpad 3 OykBu 0), B) M T) Ce 3aMEHST ChC CIEIHOTO:

,0) KalHuTaJIOBUTE W3MCKBAHUS 3a JEHHOCTTa HAa WHCTUTYLHATA MO THPTOBCKHS
nopt¢eiin, 3a CIeAHOTO:

(iv) masapHus pHCK, KaKTo € onpeseieH B as1 [V oT HacTosIaTa 4acr;
(v) 3HaAYUTETHHTE CKCIO3UIIUH, HAJXBBPIANIM IMOCOYCHUTE B UJICHOBE

395—401 rpanunyd, B paMKUTE Ha pa3pelieHus Ha HHCTUTYLHATA
pa3Mep Ha HaJXBbPJISIHE, ONPEEINIEH ChITIACHO YETBHPTA YacT;

B) KallUTAJIOBUTC M3HUCKBAHHA 3a IIA3apC€H PHUCK, KAKTO € OIPCACIICH B A1 IV ot
HacTosg1aTa 4acCT, 3a BCHYKHU CTOIIAHCKH I[GﬁHOCTPI, nopaxaamu BaJlyTCH HIIN
CTOKOB PHUCK;

T') KalUTAJIOBUTE U3UCKBAHUS, OMPEICIICHN B CHOTBETCTBUE C JIST V, C U3KITIOUYCHUE
Ha wieH 379 — 3a pucka BbB BPh3Ka ChC CEThIAMEHTA. .

(40) Jlo6aBsIT ce caenuuTe wieHoBe 92a u 9206:
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., Qnen 92a
Kanumanoeo usuckeane u uzucxkeaune 3a npuemaueu nacusu npu I-C31

[Ipn cnazBane Ha pasnopenabute Ha uineHoBe 93 w 94 W Ha UBKIIOUCHUSATA,
npenBueHd B maparpad 2 OT HACTOSIIMS WICH, HWHCTUTYIIMUTE, KOUTO ca
OTIpeJIeJIeH! KaTo MOAJIeKAIIX Ha IpecTpyKTypupane cyoektu u ca I'-C3U unm gact
ot I'-C3U, HenpekbCHATO CHa3BaT CJICJAHUTE KAUTAIOBUA U3UCKBAHUS U U3MCKBAHUS

3a NPUCMJIMBH ITAaCUBU:

a)  orHomeHue oT 18 %, OCHOBaHO Ha PHUCKA, KOETO MPEJCTaBIsiBa COOCTBEHUTE
CpeICTBa U NMPHUEMIIUBUTE MACHBU Ha MHCTHUTYIUATA, U3PA3CHH KATO MPOIICHT
OT o0ImaTta pPHCKOBAa EKCIO3WIIHS, W3YMCICHA B CHOTBETCTBHE C wWicH 92,
naparpadu 3 u 4;

0) ortHomeHue ot 6,75%, HEOCHOBAHO HA PHUCKA, KOETO MPEICTABIISIBA
COOCTBEHUTE CpEACTBA U MPHUEMIIMBUTE MACHUBU HA MHCTUTYIHSTA, U3PA3CHU
KaTo MPOIICHT OT MsIpKaTa 3a 00Ia eKCro3uus 1mo wieH 429, naparpad 4.

W3uckBaneTo B nmaparpad 1 He ce mpuiiara B CJICAHUTE CIIy4au:

a) B paMKHUTE Ha TPU TOAMHHU CIIe]] JaTaTa, Ha KOSITO MHCTUTYIHSTA WU TpymaTa,
OT KOSITO MHCTUTYLIUATA € YacT, € onpeaenena 3a ['-C3U;

6) B paMKuTe Ha JB€ TOJMHM CJeJ JaraTa, Ha KOSITO OpraHbpT 3a
IPECTPYKTYpUpaHe € Mpuilokui, B cborBercTBUE ¢ Jupextua 2014/59/EC,
MHCTPYMEHTA 32 CIOJIeJIsTHE Ha 3aryou;

B) B PaMKHTE Ha JIB€ TOAMHU CIIE]| 1aTaTa, Ha KOATO, C LEJI J]a C€ peKaluTaIn3upa
0e3 mpuiaraHeTo Ha MHCTPYMEHTH 3a MPECTPYKTypUpaHe, MOAJISKAIUAT Ha
MPECTPYKTYpUpaHe CyOeKT € BbBeNl aliTeépHaTHBHAaTa MspKa OT CTpaHa Ha
YacTHUS CEKTOp, MocodyeHa B uieH 32, maparpad 1, OykBa 0) ot /lupextuna
2014/59/EC, ¢ KOATO KanUTaJOBUTE WHCTPYMEHTH U JPYTUTE MACHBH ca OMIIN
o0e3lleHeHH WM mpeoOpa3yBaHW B HMHCTPYMEHTH Ha 0a30BUS COOCTBEH
KaIluTai OT TbPBU pel.

Korato oOmara CcTOWHOCT, MpOWM3THYAIlAa OT MPHUJIAraHeTO Ha W3WCKBAHUATA B
naparpag 1, OykBa a) KbM BCEKHM MOJUIEkKall Ha MNPECTPYKTypupaHe CyOeKT OT
cpimara I'-C31, HanXBBpIM KaUTATOBOTO U3UCKBAHE M U3MCKBAHETO 33 IPUEMIINBU
ITACHBH, W3YMCIIEHO B CHOTBETCTBUE C 4JI€H 12, Opra”bsT 3a MPEeCTPYKTypHUpaHE Ha
MHCTATYLUATa Malika oT EC Moxke, ciiell Kato ce KOHCYITUPA ¢ APYTUTE ChOTBETHU
OpraHu 3a MPECTPYKTypUpaHe, /a JACWCTBAa B CHOTBETCTBUE ¢ WiieH 45r, maparpad 3
wiu wieH 453, naparpad 1 ot Hdupextusa 2014/59/EC.
Ynen 926

Kanumanoeu uzucxkeanus u usuckeanus 3a npuemaueu nacusu npu I -C31 uzevn EC

WucTutynuure, kouto ca 3HaunMu abiiepru npeanpustus Ha [-C3U u3sbH EC 1 He ca moanexamu
Ha TIPECTPYKTypHpaHe CyOeKTH, HEMPEKHhCHATO CHAa3BaT KANWTAIOBO HW3WUCKBAHE W W3UCKBaHE 3a
MIPUEMITMBH TTacuBH B paszmep Ha 90 % OT KamuTaloBOTO M3WCKBAaHE M M3WUCKBAHETO 3a MPHUEMIIHMBH
IMacHUBH MO WieH 92a.
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C ornen Ha cnas3BaHeTo Ha maparpad 1, HHCTpyMEHTHTE Ha AOIBIHUTEIHHUS KalUTal OT IbPBU Pel,
Ha KaluTajla OT BTOPH pell U Ha IMPUEMJIMBHUTE MACHUBU Ce€ B3UMAT MPEABHI CaMO aKo ce Abp)Kar OT
NPEONpHUITHETO Malika Ha MHCTUTYLMATA B TPETa IbprKaBa. .

(41)

Yien 94 ce 3aMeHs ChC CIIETHOTO:

,, Ynen 94
Jlepoeayus 3a manvk mwvpeoscku nopmaetin

Upes neporamus ot wieH 92, maparpad 3, OykBa 0) MHCTUTYIHMHTE MOraT J1a
M3YHCIISBAT KAlMTAIOBOTO U3MCKBAHE 32 JEHHOCTTA CH TI0 THPTOBCKHS MOPTQEiin B
CBHOTBETCTBUE C maparpad 2, mpH YCJIOBHE Y€ CIIOpEe] M3BBHpPIIBAHATA MECEYHO
OIIEHKa pa3MepbT Ha OalaHcoBaTa W 3ajJ0aJlaHCcOBaTa MM JICWHOCT 1O ThPTrOBCKHSI

noptdeitn He HaIXBBPJIA CISTHUTE TPAroBe:
a) 5% or o0muTe aKTUBH Ha UHCTUTYIUSATA;

6) 50 mMunmoHa eBpo.

Koraro ca wusnmbiaHeHu ycioBusita mo mnaparpad 1, HHCTUTyHMHTE MOrar Ja
W3YUCIISIBAT KAalMUTAJIOBOTO M3MCKBaHE 3a JAEMHOCTTAa CH IO THPrOBCKUS MOPTQEiln,

KaKTO CJICaBa:

a)  IpH JoroBopute, u3dpoeHu B mpuioxkenue I, Touka 1, moroBopute, CBBp3aHH
C KallUTAJIOBU UHCTPYMEHTH, KOUTO Ca OCOYEHM B npuioxenue I, Touka 3, u
KpEAUTHUTE JEPUBATH MHCTUTYLIMUTE MOTAT Ja OCBOOOXIABAT TE€3H MO3HUIIMH
OT KanMTaJI0BOTO U3UCKBaHE 10 WieH 92, maparpad 3, Oyksa 0);

0) Tpu MO3ULIUUTE B THPrOBCKUS NOPT(EN, pa3IndHu OT OCOUEHUTE B OYKBa a),
WHCTUTYIIMUTE MOTaT Jla 3aMEHST KamuTaJOBOTO HW3HMCKBaHE IO wWieH 92,
naparpag 3, OykBa 0) ¢ U3MCKBAHETO, W3YUCIEHO ChHIVIACHO uieH 92,
naparpad 3, Oyksa a).

3a menure Ha maparpad | WHCTUTYIHMUTE W3YMCIABAT pa3Mepa Ha OaigaHcoBaTa U

3ag0anaHcoBaTa CH JEWHOCT 1O THPTOBCKHUS MOPTQEHT KbM JajeHa jaaTa, KaTo

crma3Bat CICAHUTC U3NCKBAaHMA:

a)  BCHYKM TMO3UIIMH, BKIIOYEHHU B THPrOBCKUS TOPTHEHT B CHOTBETCTBUE C
yred 104, ce BKIIOYBAT B U3YHNCICHUETO, C M3K/IIOUCHUE HA CIICIHUTE:

() BaJgyTHHTE M CTOKOBUTE MO3HUIIUH,
(if) kpemuTHUTE AEPUBATH, KOMTO Ca MPHU3HATH 33 BHTPEIIHO XCDKUPAHE Ha

CKCIIO3UIINN KbM KPCIAUTCH PUCK B OaHKOBUS HOpT(I)CfIJ'I HJIM KbM PUCK
OT KOHTpArcHTa,

0)  BCHYKHM MO3UIIUU C€ OIEHSIBAT IO Ma3apHH IIEHH KbM MOCOYEHATa JaTa; KOTraTo
razapHara IieHa Ha JaJieHa TO3HWIMS HEe € HaJMYHa KbM BBIPOCHATa JaTa,
WHCTUTYILIMUTE MpUEMaT 3a Ta3M MMO3UIIMS Hali-aKTyalTHaTa M Ma3apHa [IeHa;

B)  aOCOJIOTHUTE CTOMHOCTHU Ha IBJITUTE U KbCUTE TIO3UIIMH CE€ CyMHpaT.
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(42)

HNHcturynuure yBenOMsBaT KOMIIETEHTHHTE OpPraHH, KOraTo W34YMCIABAT WIIU
IIpecTaHaT [Ja W34YMCIABAT KalUTAJIOBUTE HW3MCKBAaHMS 3a JACHMHOCTTa CH IO
THPrOBCKUS MOPT(HENT B ChOTBETCTBUE C Maparpad 2 oT HACTOSIIHUS YICH.
WNucTuTynus, KosSTO MpecTaHe jJa OTroBapsi Ha HSAKOe OT ycloBusATa B maparpad 1,
He3a0aBHO YBEJOMSBA 32 TOBA KOMIETEHTHHSI OpTaH.

[Ipu HacThIBaHE Ha HSAKOE OT CIEAHUTE CBOWTHUS, B CpPOK [0 TpPH Mecera
MHCTUTYLUATA IIPEeCcTaBa Ja ONpeeis KalUTAIOBUTE U3UCKBAHMS 34 JEHHOCTTA CU

10 THPTOBCKUS MOPT(HET B ChOTBETCTBUE € naparpad 2:

a)  MHCTUTYLHMATa HE OTroBaps Ha HUKOE OT yclioBusTa B maparpad 1 mpes Tpu
IIOCJIEIOBATEIIHU MECeLa;

0) HHCTUTYLHMATA HE OTTOBaps Ha HUKOE OT yCJIOBUsATA B naparpad | npes3 noseue
oT 6 oT 12-Te mpenxoaHU Mecela.

Ha HHCTHUTYLUSA, IPpCCTaHajla Ja U3YUCIISIBA KAITUTAJIOBUTC U3NCKBAHUS 34 HGfIHOCTTa

CH TI0 THPrOBCKHs TMOPT(HE B CHOTBETCTBHE C HACTOSIIUS YICH, MOXE Ja ce

paspliii OTHOBO Ja H3YHUCIIIBA KallUTAJIOBUTC HU3UCKBAHUA 34 HeﬁHOCTTa CH IIO

THPrOBCKUSL MOPTQEIN B CHOTBETCTBUE C HACTOSINUS WIEH CaMO aKO JOKaXKe Ha

KOMIIETEHTHHS OpraH, Y€ BCHYKM ycjoBus B maparpad 1 ca Owin M3IBIHEHH 3a

LIEJIOTOAMIIEH Nepro]] 0e3 MPEeKbCBaHE.

WucTuTynunTe HE OTKPUBAT MO3UIUS B THPTOBCKUS MOPT(HEIII C eMHCTBEHATA 1IeT

Jla OTTOBAPSAT MPH MECeUHaTa OIIEHKA Ha HAKOE OT yCJIOBHsATA B maparpad 1.

Ynen 99 ce 3aMeHA CbC CIETHOTO:

., Qnen 99

,ZZOKJZCIO@CIH@ 6b6 6PB3KA C Kanumajoeume U3UCKearusl u qbuHchogama qubopmauuﬂ

I/IHCTI/ITYI_II/II/ITC AOKJIaABAT Ha KOMIICTCHTHUTC OpraHu BbB BPb3Ka CbC

3aJIBJDKCHUSATA 110 WICH 92, B ChOTBETCTBUE C HACTOSIIINS WICH.

Opranure 3a NPEeCTPYKTypUpaHE NOKJIAABAT HAa KOMIIETEHTHUTE CH OPraHH BbHB
BpPB3Ka ChC 3aAbHKEHUATA IO WieHOoBe 92a u 920 Hail-Malko Ha BCEKH LIECT MEcela.
B nonmbiHeHHE KBM JOKIAJBAHETO OTHOCHO COOCTBEHHUTE CPEICTBA, MOCOUYEHO B
naparpad 1, HHCTUTYIIUHTE JOKJIAJIBAaT Ha KOMIICTEHTHHTE CH OpraHd ()UHAHCOBA
WHpOPMAIIHs, KOTaTO ca €IHO OT CIICIHUTE:

a)  MHCTUTYIIHUS, 32 KOsATO ce npwiara wieH 4 ot Pernmament (EO) Ne 1606/2002;

0) KpeauTHa WHCTUTYIHs, KOSTO MO CHWiaTa Ha wieH 5, OykBa 0) ot Permament
(EO) Ne 1606/2002 u3roTBs CBOMTE KOHCOIHIUPAHH OTYETH B CHOTBETCTBHUE C
MEXTyHAPOIHHUTE CICTOBOJIHU CTaHTaPTH.

Ilo cunata Ha uneH 24, naparpad 2 OT HACTOSALIMS PErVIAMEHT KOMIIETEHTHUTE

OopraHru Morar ga Hnouckar OT KpCAUTHUTEC HHCTUTYLUHU, KOUTO OIPCACIIAT CBOUTC
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COOCTBEHU CpPEJICTBA HA KOHCOJIUAMPAHA OCHOBA B CHOTBETCTBHUE C MEKAYHAPOIHHUTE
CUYETOBOJIHM CTAaHIAPTH, J1a IOKJIaABaT (UHAHCOBA MHGPOpPMAIUs B CHOTBETCTBUE C
HACTOSIIUS YJICH.

JloknaguTe, M3MCKBaHM 10 CUIaTa Ha maparpadu 1—3, ce mpeaocTaBsAT OT MaJKUTE
WHCTUTYIIMHU, KaKTO ca ompenesieHu B wieH 430a, Ha roJIMIIHA OCHOBA, a OT BCUUKHU
OCTaHaJIM MHCTHTYIUH, TIPU Clla3BaHe Ha maparpad 6 — Ha BCEKH IIECT Mecela WiH
M0-4€eCTO.

JloknaznBaHneTo Ha (pMHAHCOBA MH(OPMALUs, TOCOYEHO B maparpadu 2 u 3, BKIIIOYBa
camMo HeoOxoamMara mHpopManus 3a MpuaoOMBaHETO Ha OOCTOWHA MpelIcTaBa 3a
pUCKOBUSI TIPOGWIT HA JageHaTa WHCTUTYLHUS U 32 CUCTEMHHUTE PUCKOBE, KOUTO TS
nmopaxia 3a (PMHAHCOBHS CEKTOP WJIM 3a pealHaTa MKOHOMHKA, KaKTO € TIOCOYCHO B
Pernament (EC) Ne 1093/2010.

EBO pa3paborBa TpOEKTH Ha TEXHUYECKH CTAaHAAPTH 3a U3MBIHCHHE 3a
YCTaHOBSBAHE Ha €JMHHUTE (OpMaTH, YECTOTaTa, JATUTE Ha JOKIAJBAHETO,
ompejAeNeHusiTa W WHPOPMANMOHHO-TEXHUYCCKUTE pEIICHUS BBB BpPB3Ka C

nocoueHoTo B naparpadu 1—3 u B unen 100 goknansane.

W3uckBanusara 3a JOKJIaABaHE, OIPCACIICHW B HACTOAIIHUA YJICH, CC€ IIpujarat
CIIPSIMO MHCTUTYLHUHUTC IO MPONMOPLHUOHAJICH HAYWH, CIIOPECH TAXHATA IOJICMHHA U
CJIOKHOCT, KaKTO M CIIOpEa €CTECTBOTO U CTCIICHTA HAa PUCKOBETEC, KOUTO JIeitHOCTTa
HUM IIOopax/jia.

Ha Komucusita ce mpeaocCTaBsa IMPaBOMOIIMUETO da MPHUEME IMOCOYCHUTE B IIbpBa

alMHesT TEXHUYECKH CTAHIApTH 3a W3MbJIHEHHE B CHOTBETCTBHE C 4WieH 15 ot
Pernament (EC) Ne 1093/2010.

EBO omnensBa ¢uHaHcoBoTO BB3jcicTBUEe Ha Permament 3a m3nbiaHeHue (EC)
Ne 680/2014 na Komucusira® BbpPXY UHCTUTYIMUTE MO OTHOILICHHE HA Pa3XOJUTE 3a
chOII0/]aBaHE HAa HOpMaTHMBHATa ypeada M JIOKJIa/JBa KOHCTaTallMMTE CH Ha
Komucusita ve no-kbcHo ot [31 nexemBpu 2019 r.]. B T03u q0KIa/1 O-CrIEMAIHO C€
aHaJIM3Mpa i U3UCKBAHUATA 32 JIOKJIa/BaHe ca OWIM MPHIIOKEHU MO JOCTAThUHO
MPOIOPLIMOHANIEH HAauMH. 3a Ta3u Il B JOKIIaja:

a)  MHCTUTYLHUHUTE Ce¢ KIacH(PHUIUpAT B KATETOPUU CIIOPE] CBOSTAa TOJIEMUHA U
CITO’KHOCT, KAaKTO M CIIOPE] €CTECTBOTO W CTEMEHTa Ha PHUCKOBETE, KOWTO
JNEHHOCTTa UM TMopaxkJaa. B J0kiIana mo-crernuaiiHo ce ChIbpkKa KaTeropusTa
Ha MaJIKUTE WHCTUTYIINHU, KaKTo € onpeneneHa B wieH 430a;

29

Pernament 3a n3mpaaenue (EC) Ne 680/2014 na Komucusara ot 16 anpun 2014 r. 3a onpeaensHe, B
coorBercTBUEe C Permament (EC) Ne 575/2013 na EBponeiickust napmamenT W Ha CbBera, Ha
TEXHMYECKUTE CTAHAAPTH 32 HM3IIBJIHEHHE 10 OTHOIIEHWE HAa INPEJOCTaBIHETO Ha WH(opMamus OT
WHCTHTYyIHUTE Ha HagzopHUTe opranu (OB L 191, 28.6.2014 r., ctp. 1).
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0) 3a BcsKa KaTeropus HWHCTUTYLUMU CE€ H3MEpBa IMpe3 CHOTBETHUS IEPUOA
OpeMeTo BBB BpB3Ka C JIOKJIAJBAHETO — CHOJIO/aBaHE HAa M3MCKBAHUSATA 32
JOKJIaIBaHe, onpeneneHu B Permament 3a m3meinaenue (EC) Ne 680/2014, xato
ce B3eMart NpeBUJ CICAHNUTE NPUHIINTIH:

(i) OpemeTo BBB BpB3Ka C JOKIAJBAHETO CE€ M3MEPBa KAaTO OTHOIICHHE Ha
pasxoauTe 3a chONIOaBaHe Ha HOpMaTHBHATA ypeada CrpsMO HETHUS
A0X04 Ha MHCTUTYHHUUTC MTPE3 CbOTBCTHUS IICPUO/;

(if) pasxomure 3a chpOIMIONABaHE Ha HOpPMATHBHATa ypeada BKIIOYBAT
BCHYKM Pa3XxOl, NPSKO WM HENPSKO CBBbP3aHH C BHEAPSBAHETO M
TEKyIIOTO (DYHKIMOHMpaHE Ha CHCTEMHTE 3a JOKJIaJBaHEe, B T.4.
pa3xoauTe 3a IepcoHall, 3a WH(OPMAIMOHHU CHUCTEMH ¥ 3a IpPaBHHU,
CUCTOBOJHH, OJUTOPCKH ¥ KOHCYJITAHTCKH yCIYTH;

(ili) ,,cpoTBeTEH meEpPHOA™ € BCEKHM TOMMUINEH TEpPHOJ, INpe3 KOMTOo
MHCTUTYIIMUTE Ca HaNpaBWIM pa3xoaud 3a chOnogaBaHe Ha
HOpMaTHBHATa ypeaba — IO MOATOTOBKAaTa 3a W3IIBJIHCHHUE Ha
onpenenenute B Permament (EC) Ne 680/2014 wu3uckBanus 3a
JOKJIaJIBAHE W M0 TeKyllara eKcIUloaTalus Ha CHUCTEeMHTE 3a
JIOKJIaIBaHE;

B) OLCHsABA CC OaJii U HOKOJIKO pa3xoJuTe 3a C’b6JIIOI[aBaHC Ha HOpMaTHBHAaTa
ypez[6a SHAYUTCIIHO BBIINPCIITCTBAT HABJIIM3aHETO Ha  HOBOYYPCACHU
HHCTUTYLIUMHW HA I1a3apa,

r) 3a BCSIKa KaTeropusi HWHCTUTYIIMM CE€ OIICHsABa, 110 OTHOUICHWE Ha
aJITEpHATHBHUTE Pa3XOJH, BB3JCHCTBUETO HA Pa3XOAHTE 3a CHONIO/IaBaHEe Ha
HOpMaTHBHATa ypeada, MocoYeHH B OykBa 0), TOATOYKA 11); KAKTO H

n) ce mpenopbuBaT m3meHenuss Ha Permament (EC) Ne 680/2014 ¢ men ma ce
HaMaJii OpeMeTo Ha MHCTUTYIIMUTE — WJIU Ha HAKOW KaTeTOPUH OT TAX — BBHB
Bpb3Ka C JIOKJIAJBAHETO, KOTaTO TOBAa € YMECTHO MPEIBHJ IEJIUTE Ha
Hacrosmus pernmameHT U JupektuBa 2013/36/EC. B moknaga 3aabKUTEITHO
Ce€ ChABPKAT MPENOPHKHU 3a TOBA KaK Jia C€ HaMaju CTENEeHTa Ha MOJPOOHOCT
Ha W3MCKBAaHMATA 3a JOKJIaIBaHE 32 MAJKUTE MHCTUTYIIMH 110 4iieH 430a.

3a nenure Ha maparpad 7, Oyksa T) ,,alTepHaTUBHHU Pa3XoJIu‘* 03HaUYaBa CTOMHOCTTA
Ha 3ary0aTa 3a WHCTUTYLMUTE MOpaaM HENpPEJOCTaBEHH Ha KIMEHTUTE YCIyr'H B
pe3yaTar Ha pa3xo/u 3a ChOJt0JaBaHe Ha HOpMaTHUBHATA ypenoa.

AKo ca u3MBJIHEHH M30pOEHHUTE MO-A0JTy YCJIOBUS, KOMIIETEHTHUTE OpraHU ce
koHcynTupar ¢ EBO manu 1pyru MHCTUTYIIMHM OCBEH MOCOYeHUTE B naparpadu 2 u 3
ciefBa Ja JAOKJanBaT (uHaHcOBa MHGOpMAIMs Ha KOHCOJIMJIUpaHa OCHOBA B
ChOTBETCTBUE ¢ naparpad 2:

a)  CHOTBETHHUTE MHCTUTYLMH BCE OIIE HE JOKJIAJBAT Ha KOHCOJUANPAaHA OCHOBA;

0) CBHOTBETHHTC WHCTUTYLIMH MOJICKAT Ha CUYCTOBOJHHTE pas3nopeadd Ha
Hupextusa 86/635/ENO;
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10.

11.

(43)

(44)

(45)

B)  JOKJagBaHeTO Ha (uHaHCOBa WH(pOpMAIHMA C€ CYHTAa 3a HEoOXOIUMO 3a
npupoOuBaHeTO Ha OOCTOIHA TpesncTaBa 3a PUCKOBUS MpO(dWII Ha JajeHaTa
HHCTUTYIIUSA W 3a CUCTCMHUTC PUCKOBC, KOUTO TdA IOpaXaa 3a (1)I/IH3,HCOBI/I$I

CeKTOp WJIM 3a peajHaTa MKOHOMHKaA, KakTo € mocoyeHo B Permament (EC)
Ne 1093/2010.

EBO pa3pa60TBa IMIPOCKTU Ha TCEXHUYCCKU CTAHAAPTHU 3a H3IBJIHCHHUC 3a
YCTAaHOBSIBAHC Ha (1)0pM’c1TI/ITej KOWUTO MHCTUTYUOHWHUTC IO IIbpBa aJIHMHCA [Ja
H3I10JI3BAT 3a IIOCOYCHUTEC B HCA LICIIN.

B cworBerctBue ¢ wien 15 ot Permament (EC) Ne 1093/2010 Kommcusita ce

OMpPaBOMOILIABa Ja MpUEME IMOCOYCHUTE BbB BTOpA aJIMHEs] TEXHUUYECKH CTAHIApTH

3a U3IIBITHCHUE.
AKO ajieH KOMIIETEHTEH OpraH CMETHE, 4ye MHQopMaIus, KosATo He € o0XBaHaTa OT
TEXHUYECKUs CTaHAApT 3a U3MbJIHEHHe 1o mnaparpadp 6, e HeoOxoauma 3a
MOCTUTAHETO Ha MocovYeHuTe B naparpad S5 memnu, Toit yBegomssa EBO u ECCP 3a
JOMBIHUTETHATa HHPOpMAIUs, KOATO HaMUpa 32 He0OXOAUMO J1a ObJe BKIIIOUEHA B
TEXHUYECKHUS CTAaHAAPT 3a U3II'BJIHEHUE TI0 TOCOYeHUs raparpad.
KoMmmerentHure opranu MoraT Ja OTMEHSAT MpPHJIAraHeTo Ha HW3HUCKBaHHATA 3a
JOKJIaJBaHE Ha JAaJieHa HHQOpMaIlMs, MOCOYeHa B TEXHUYECKUTE CTaHAAPTH 3a
H30BIHEHHE, IOCOYSHHU B HacTosmusa wieH ¥ B wicHoBe 100, 101, 394, 415 u 430,
aKo Beye ca 5 MOJIYUYMUIIU M0 JAPYTU MIBTHUILA OT ONpeAeSICHUTE B IOCOYCHHUTE MO-TOpe
TEXHUYECKU CTAaHAAPTH 3a U3MbJIHEHHE, B T.4. — B pa3iuyeH ¢GopMaT WM CTENEH Ha
nmoaApoOHOCT.

Ynen 100 ce 3aMeHA CBC CIETHOTO:

,, Qnen 100
H3uckeanus 3a 0oknadsamne 6vb68 8pb3KaA ¢ mexcecmume 8bpxy aKmusu

WNHcTuTynnnTe 10KIaABaT Ha KOMIIETEHTHUTE OpraHU CTEIIEHTa Ha TEXKECTUTE BbPXY
AKTUBUTE CH.
B noknana mo maparpad 1 TexxecTuTe BbpXY aKTHBHM CE€ IPEJICTaBAT MO BUAOBE —
criopa3yMeHHsl 3a OOpaTHO H3KyIyBaHE, MPENOCTaBSHE B 3a€M Ha IICHHM KHUXKa,
CEKIOPUTU3UpPAHU EKCIO3UIUN WIM KPEIUTH, C KOUTO ce obOe3rneuaBaT MOKPUTH
oOnuranuu. .

B unen 101, maparpag 1 yBoJHOTO U3peueHUE Ce 3aMEHsI ChC CIIEHOTO:

,»l. Bceku mect Mecena MHCTUTYIMHUTE JOKJIAIBAT HA KOMIIETEHTHHTE OpraHU
cinenHuTe 00O0OIICHW JAaHHW 32 BCEKW HAIMOHAJIEH Ta3ap Ha HEJIBWKUMH WMOTH,
KBM KOUTO UMAT EKCIO3ULINAN: ",

B unen 101 maparpadu 4 u 5 ce 3aMeHST ChC CIETHOTO:

»4. EBO pa3paboTBa NpoeKkTH Ha TEXHWYECKM CTaHIApPTU 3a HU3INBJIHEHHE 32
OTIpeJIeINIsSIHE, 110 OTHOIICHHE Ha 0000IIeHUTE JaHHU 10 maparpad 1, Ha equHHHUTE
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(46)

(47)

(bOpMaTI/I, OIpeaciiCHusATa, 4€CTOTaATa U AATHUTC 3a OOKJIAABAHEC, 4 TaKa CbIIO U HaA
I/IHQ)OpMaHPIOHHO'TeXHI/IquKI/ITe peuicHusA.

B crorBerctBue ¢ uwien 15 or Permament (EC) Ne 1093/2010 Kowmmcusta ce
OIpaBOMOIIaBa Ja MPUEME MIOCOYCHUTE B ITbPBA aJIMHES] TEXHHUYECKU CTaHIAPTH 32
U3ITBITHCHHE.

5. Upes neporanus ot maparpad 1, MagKuTe MHCTUTYLIUU, KAKTO Ca OMpEAeTICHU
B wieH 430a, noknaaBaT nHGopmMaImsaTa 1o maparpad 1 BeIHBXK TOIUIIHO. .

Unen 102 ce n3MeHs, KaKTO ClIeIBa;
a) Ilaparpadu 2, 3 u 4 ce 3aMEHSAT CbC CIEAHOTO:

»2. HamepeHunero 3a TbpryBaHe ce€ Jl0Ka3Ba BbB3 OCHOBAa Ha CTpPATETUHUTE,
MOJINTUKUTE U IPOLEAYPUTE, YCTAHOBEHU OT HHCTUTYLIUATA B ChOTBETCTBUE C WIECH
104 3a ynpapiieHre Ha MO3UIUATA WIK TOPTdeiina.

3. B crotBercTBUE ¢ wieH 103 MHCTUTYLMUTE BBBEXKIAT U MOAIBPKAT CUCTEMHU U
KOHTPOJIHM MEXaHU3MHU 32 YIPaBJICHHUE Ha THPIOBCKUS CH MOPTQEi.

4. Ilo3unuure B THProBCKUS MOPTQENI ce pasnpeaensT KbM ThPIrOBCKUTE 3BEHA,
Ch3laJICHH OT MHCTUTYyLMSTa B CbOTBeTCTBHE C wieH 1046, ocBeH ako
MHCTUTYLMSATA OTrOBapsl Ha YCJOBMSTA, 32 Ja TW TpeTupa mo wieH 94, wiu u e
MPEeIOCTaBeHO OCBOOOXKIaBaHETO, mocoueHo B wieH 1046, maparpad 3.«

0) [oOassar ce ciegnure naparpadu 5 u 6:

»d. llo3unuure B THProBCKUS MOPTQEIN MoanexaT Ha H3UCKBAHUATA 32
NpyACHIMaIHA OIIeHKa, mocoueHu B wieH 105.

6. MHCcTUTYIUHUTE TPETUPAT BHTPEIIHOTO XE/KUPAHE B CHOTBETCTBHUE ¢ wieH 106.%.
Yien 103 ce u3MeHs, KakToO CJI€IBa:
a) maparpad 1 ce 3aMeHS CbC CIETHOTO:

,» 1. THCTUTYIIMMTE UMAT SICHO OTNpPEJEICHH MOJIUTUKHU U MPOLEAYPH 3a LSITIOCTHOTO
yIpaBjeHUEe Ha THProBCKusl mopTdena. Te3n MoJUTUKU U Tpoleaypu oOXBalar
Hal-MaJKo:

a) JEHHOCTUTE, KOMTO HMHCTUTYIMSATA CMATa 3a NPUHAMAJIEKAIM KbM
THPTYBAHETO U 3a CHCTABIISABAIIM YacT OT ThPrOBCKUS MOPTQEIT 3a 1eauTe
Ha KaIllUTAJIOBUTE U3UCKBAHUSI;

0) CTETICHTa, B KOATO JaJeHa TIO3WIHS BCEKUJIHEBHO MOXe Ja ObJe
OIICHSIBaHa M0 Ma3apHU 1IEHU MPU aKTUBEH, JINKBUICH U JIBYIIOCOYEH Ia3ap;

B) 3a MMO3UIMUTEC, KOUTO CC OLCHABAT B3 OCHOBA Ha MOJCJI — CTCIICHTA, B
KOATO UHCTUTYLUATA MOKC!:

(i) 1nma onpemeny BCHYKY ChIIECTBEHH PUCKOBE HA TO3UIIHSITA;

(i) ma XemkwWpa BCHYKH CBIIECTBCHH PHCKOBE Ha IO3UIMATA C
UHCTPYMEHTH, 3@ KOUTO CBIECTBYBa aKTHBEH, TUKBH/ICH U JIBYITOCOYECH
nasap;
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(48)

(iii) 1ma moy4Yn HAaJAEKIHU OLCHKH 32 OCHOBHUTE JOIYCKaHHS U TTapaMeTpH,
U3II0JI3BaHU B MO/IETIA;

F) CTCIICHTA, B KOATO MHCTUTYLHUATA MOXKC U € 3aAbJDKCHA Oa OLCHABA
no3unusAaTa 1o Ha4dyuH, KOMTO MOXe Ja 6’[;,[[6 YTBBPACH OT BHHIICH CKCIECPT
110 ITOCJICA0OBATCIICH HAYHH,

1)  CTeNeHTa, B KOSITO MPAaBHU OTPaHUYECHUS WIM JPYI'HM ONEpaTHUBHU
M3HUCKBaHUS Ouxa ce oTpa3swid HeOJarompusTHO Ha CIOCOOHOCTTa Ha
MHCTUTYLIUATA OBP30 J1a 3aKpHe WIN XEKUPA MO3HULINS;

e) CTCIICHTA, B KOATO MHCTUTyLUATAa MOXKE U € 3aJbJDKCHA Ja yIIpaBJisdBa
AKTUBHO pHCKAa HA MO3UIUUTC B pAMKUTC Ha ,Z[el\/’IHOCTI/ITC 10 ThPr'yBaHCTO,

)  CTENEHTa, B KOSTO WHCTUTYLHATA MOXE Ja MPEXBbpJs PUCK HIIU
MO3ULIMU MEXJy OaHKOBHS M ThPrOBCKHUs MOPT(ENi, KaKTO U KPUTEPUHTE
no wieH 104a 3a TakuBa NpexBbPISTHUS. ;

6) B maparpad 2 yBonHaTa 4acT ce 3aMeHsI ChC CIEIHOTO:

»2. [lpy ymnpaBiaeHMETO Ha NO3UIMHUTE WM Ha NOpTHEHIuTe OT NO3UIHUH B
TBPrOBCKUSL HOPT(ENHT MHCTUTYLMATA Cla3Ba BCUYKM HM30pPOEHU IO-710JTy
M3UCKBAHMUA:

B) B maparpad 2 OykBa a) ce 3aMeHsI ChC CIEIHOTO:

,»a) HAJMIE € SCHO NOKYMEHTHpaHa CTpAaTerus 3a ThPryBaHE Ha NO3ULMATA WU
noprdeinnTe B ThProBCKUs MopTdeis, KosITo BUCIIETO PbKOBOACTBO 0/100psiBa U
KOSITO BKJIFOYBA OYAaKBaHUS NIEPUOJ HA AbpiKaHe;";

r) B maparpad 2 BpBeXaIaTa 4acT Ha OykBa 0) ce U3MEHs, KaKTO CJIe/[Ba:

,0) HaJIUIE ca SICHO ONPEJENICHN MOJIUTUKHU U MPOLETYpHU 3a aKTUBHO YIPaBIECHUE
Ha TO3ULMUTE U TOpPTQeilnuTe B THProBekus mnoptdeiin. Te3n NOMUTHKU U
MpOLETYPH BKIKOYBAT CIECIHOTO: ;

n) B maparpad 2, OykBa 0) moATOYKa 1) C€ U3MEHS, KaKTO CJIe/IBa:

»1) KOM TIO3HMIIMU WM MOPTQEHIN OT MO3UIMU MOTaT Jia C€ OTKPUBAT OT
OTJCITHUTE THPrOBCKM 3BEHA WU OT ONpEICNICHH TWIbPU — CIIOpEe]
ciyyas;.

Unen 104 ce 3aMeHs CbC CIETHOTO:

., Qnen 104
Brrousane 6 mvpeosckus nopmehetin

WHcTuTynnuTe MMaT SICHO ONPENETIEHH MOJIUTHKU U MIPOLEAYPH 33 YCTAaHOBSIBAaHE Ha
TOBa KOS TO3MIMUSA Ja ObJe BKJIIOYEHAa B TBHProBCKHs MOpTdeln 3a menure Ha
M3UUCIISIBAHETO HAa KalMTaJOBUTE M3MCKBAHUS, KaTO TE3U MOJIUTHKU M IPOLELYpPHU
OTroBapsT Ha U3UCKBaHMATA B wieH 102, Ha onpeereHneTo 3a ThproBCKU NopTdein
B wieH 4, maparpa¢ 1, Touka 86 u Ha pasznopeaOuTe Ha HACTOSIIMA 4IEH, KaTO ce

OTUUTAT BB3MOKHOCTUTC U MPAKTUKUTC HAa OTACITHUTC MHCTUTYLHUHU 3a YIIPABJICHUC
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Ha pucka. HCTUTYyLMHTE HAJUICKHO NOKYMEHTUPAT KaK CIa3Ba TE3U IIPAKTUKU U
MIPOLIEAYPH, ITOAJIAraT I'M Ha BBTPELIECH OJUT IIOHE BEJHBK TOJUIIHO U NPEJOCTABAT
pe3yaTaTuTe OT OAMUTA HA PA3IOJI0KEHUE Ha KOMIIETCHTHUTE OPTaHM.

B Tbprosckus noptdeiis ce BKIIOUBAT MO3UIUHUTE B CICAHUTE UHCTPYMEHTH:

a)  HUHCTPYMEHTH, KOMTO OTrOBapsT Ha WM3UCKBAaHMATA IO naparpapu 6—9 3a
BKJIIOYBaHE B nopTdeiina 3a kopenaunonno teprysane (IIKT);

06) (uHAHCOBM MHCTPYMEHTH, KOMTO C€ yNpaBisBaT Ha ThProBcKa IIaTopma,
ch3JaZieHa B CbOTBETCTBHE ¢ wieH 1040;

B) (UHAHCOBM HHCTPYMEHTH, KOUTO BOJAT JI0 HETHA KbCa KpEIWTHA WIH
KalMTaJIOBa MTO3ULIKS;

)  HMHCTPYMEHTH, KOMTO MPOU3TUYAT OT aHIAKMMEHTH 32 TIOEMaHe Ha eMHCHUS;
)  (UHAHCOBU MACUBU WM aKTHUBHU, OLICHEHH IO CIpaBeAINBa CTOMHOCT;
€)  HMHCTPYMEHTH, KOUTO NMPOU3THYAT OT AEHMHOCTTA M0 MOJAbPKaHe Ha Ma3apa;

) MPEANpUATHS 32 KOJEKTUBHO WHBECTHUPAHE, aKO OTTOBAPAT HA YCIOBUSTA IO
naparpad 10 ot HacTOSIIHS YJieH;

3)  O6OpPCOBO KOTMpaHM KalUTaJOBH HHCTPYMEHTH;
)  cBbp3aHu ¢ TpryBaHeTo COIK;

1)  ONIMM, BKJIIOYMUTEIHO Ppa3/leiI€HU BHEIPEHM NEPUBATH OT HHCTPYMEHTH B
OaHKOBHSI TOPT(EiisI, KOUTO Ca CBBP3aHU C KPEIUTEH WU KAITUTAJIOB PUCK.

3a nenure Ha OykBa B) OT HACTOSALIMS Naparpad JajeHa MHCTUTYLUS MMa HETHa
KbCa KalluTaJloBa IIO3MIHA, aKO HaMaJIsIBaHETO Ha I€HaTa Ha KalluTaJIOBHUTC
MHCTPYMEHTH BOJIM JI0 mHeyanla 3a MHCTUTYLUATA. AHAJOTMYHO, MHCTUTYLUATA
HMa HCTHA KbCa KPCAWTHA MTO3UIHA, aKO YBCINYAaBAHCTO Ha KPCAUTHUA CIIPEA WA
BJIOIIABAaHETO HA KPEJUTOCIIOCOOHOCTTA HA €eMUTEHT WM TPyNa OT EMUTEHTH BOJIH
70 nevanba 3a UHCTUTYLHATA.

B thprosckus noprdeiin He ce BKII0YBAT MO3UIIMUTE B CIIETHUTE UHCTPYMEHTH:

a)  HUHCTPYMEHTH, ONpeAeNieHH 3a KPaTKOCPOUHO (hMHAHCUpPAHE HA 3a€MHU, KOUTO
MOJIJIEXKAT HA CEKIOPUTU3UPAHE;

0) HeaBMXKUMA COOCTBEHOCT;
B)  KpenuTH Ha ¢usnuecku iuna u Ha MCII;

r) JIpyrd TPEeAnpusTds 3a KOJEKTUBHO WHBECTHPAHE, OCBEH IIOCOYEHUTE B
naparpad 2, OykBa k), B KOUTO MHCTHTYIUSTA HIMA Bh3MOXHOCT €KETHEBHO
Jla paszmnojiara ¢ ToyHa W oOcToitHa mHbopMalus 3a (HoHAA WK [a MOJydyaBa
peaTHM IIEHH 32 KalUTAJIOBUTE CH MHBECTUIIMH B HETO;

1)  JOTOBOPH 3a JICPUBATH C HAKOHW OT OA3UCHUTE HHCTPYMEHTH 10 OYKBH a)—T);

€)  HHCTPYMEHTH, IbP’KaHU C LeJ X€PKUpaHe Ha KOHKPETEH PHUCK IpH JajeHa
MO3ULIKS B HAKOW OT MHCTPYMEHTHTE 110 OyKBU a)—1).
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He3zaBucumo ot pasznopeadute Ha maparpad 2, ”HCTUTYLIMUTE MOTAT U Ja HE OTHecaT
KbM TBPrOBCKHS CH TMOPTQEia nazeHa MOo3ULUsS BbB (PUHAHCOB HWHCTPYMEHT II0
naparpag 2, OyKBH J)—H), aKO MPEACTaBAT HA KOMIETEHTHUTE OpraHu yOeIuTeIHU
JI0Ka3aTeJICTBa, Y€ MO3HUIUATA HE CE AbPKU C IIe]l ThpPryBaHe, HUTO 32 Xe/DKUpaHe Ha
MO3UIIMH, IBPXKAHHU C 11 ThPryBaHe.

KomnerenTHure oprand MoraT Ja U3UCKaT OT OTACITHUTE WHCTHTYIHMH [a
MPEJCTABAT JOKA3aTEJICTBA, Ye TMO3UIIMS, Pa3U4Ha OT IMOCOYeHHUTE B maparpad 3,
TpsiOBa ja ObJE OTHECEHAa KbM THProBckus moptdeitn. [Ipu numca Ha MOIXOIAIIH
JI0Ka3aTeICTBa KOMIIETCHTHUTE OPTaHM MOTaT Ja U3UCKAT OT JaJieHaTa MHCTUTYLUS
Jla Ipepasmnpeaenu KbM 0aHKOBHS MOPTQEHI Ta3u MO3UIHSL, OCBEH aKO IMO3UIUATA HE
€ cpel mocoueHuTe B maparpad 2, OykBu a)—r).

KomnerenTHure oprand MoraTr Ja U3UCKaT OT OTACITHUTE WHCTHTYIHMH [a
MPECTABAT JOKA3aTEJICTBA, Y€ MO3UIMS, Pa3IUYHa OT IMOCOYCHUTE B maparpad 2,
OykBH a)—T), TpsOBa ja ObJe OoTHeceHa KbM OaHkoBUs mopTdein. [lpu numca Ha
MOJIXOSIIM JTOKA3aTeJICTBA KOMIIETEHTHUTE OPTaHU MOTaT Ja W3MCKAT OT JajieHara
WHCTUTYLIMS Jia Tpepasnpenesid KbM ThProBCKHs MOPTQEisl Ta3u MO3ULUSA, OCBEH
aKo MO3HIUATA HE € cpela u3dpoenute B maparpad 3.

KoM IIKT ce oTHacAT CEeKIOpUTU3UPAILUTE TO3ULIMHA U KPEAUTHUTE IEPUBATH 34 N-TO

HCU3II'BJIHCHUEC, KOUTO YAOBJICTBOPABAT CIICAHUTC KPUTCPUU:

a)  MO3ULMUTE HE Ca HUTO MPECEKIOPUTU3MPAIIN MO3UIMH, HUTO OMIUH BBHPXY
CEKIOPUTU3AIIMOHEH TPAHII, HUTO KAaKBUTO M Ja OWJIO APYrd J€pUBATH IO
CEKIOPUTH3UPAHU E€KCIIO3WIIMH, KOUTO HE MPEAOCTABAT MPONOPLUUOHAIEH [
OT IIPUXOJUTE OT CEKIOPUTU3ALMOHEH TPaHILI;

0) BCHYKHTE UM 0a3MCHU MHCTPYMEHTH Ca:

() wu3mameHu BBPXY 3aIBIDKCHUS Ha €IHO JIMIE WHCTPYMEHTH,
BKJTFOYUTEITHO M3JAJCHU BBPXY 3aTbJDKEHUS HA €IHO JINIE KPEIUTHU
JIepUBaTH, 32 KOUTO UMa JIMKBUJIEH JBYIOCOUYEH Ma3ap;

(if) oOwuaiiHO TBHPryBaHH HWHICKCH, Oa3MpPaHU HAa HWHCTPYMEHTHTE IO
MOATOYKA 1).

Cuura ce, ye WMa JBYIOCOYEH Ia3ap, KOTaTO MMa HE3aBUCHUMHU JTOOPOCHBECTHHU
MPeIOKEHNS 3a MOKYIKa U Mpoaakda, Taka 4e B PAaMKUTE Ha €IUH JeH MOXe Ja
ObJie ompejesieHa IieHa, TOCTaThUHO OJM3Ka 0 TMOCJeHATa MPOAaKHA IeHa WIIN
710 TeKyIIUTE T100pOCHBECTHH KOHKYPEHTHU KOTHPOBKH 3a MOKYIKa U Mpojaxoa, u
Ha Ta3W IIeHa MOXKe J1a ObJIe U3BBPIICH CETHIMEHT 3a OTHOCUTEITHO KPAaTKO BpeMe
ChOOpa3HoO oOMYaitHaTa ThProBCKa MPAKTHKA.

[o3umuuTe ¢ HAKOM OT ciieqHUTE Oa3MCHU HHCTPYMEHTH He ce BkmouBaT B [IKT:

a)  0a3MCHUTE MHCTPYMEHTH, KOMUTO TPUHAICIKAT KbM KIIACOBETE €KCITO3UIIMHU T10
yiieH 112, OykBa 3) uiu u);
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10.

(49)

0)  B3eMaHe OT JPYXKECTBO ChC CHEIHAJIHA LEM, MPSKO WIH HEMPSKO 00€3MEUEHO C
MO3UIMSL, KOSATO camMa Mo cebe cu He OM OTroBapsula Ha M3HMCKBAaHHATA Ha
naparpad 6 3a BximrouBane B [TKT.

Nuctutynuure wmorat ga BrimouBar B I[IKT mno3ummm, KOWUTO HE ca HHUTO
CEKIOPUTH3UPAIIM TO3UIIUH, HUTO KPEIUTHU JEPHBATH 3a N-TO HEU3IBJIHCHHUE, HO
KOUTO XEIDKUpaT JPYyrd IMO3WIHMH OT TO3uW NopTdeisn, mpu ycloBue de 3a
WHCTPYMEHTA WK 0a3MCHUTE My MHCTPYMEHTH CHIIECTBYBA JIMKBUJICH JBYIIOCOYEH
Trasap o CMHUCHhJIA Ha rmaparpad 7, mocieaHa ajauHes..

HNHcTUTYIMUTE OTHACAT KBM THPTOBCKHUS MOPTHEHI MO3UIIMUTE B MPEANPUATHATA 32

KOJICKTUBHO MHBECTHUPAHE, AKO € U3IIBJIHCHO HAKOC OT CJICAHUTE YCIIOBUA:

a) HHCTUTYLUATA MOKC CXKCAHCBHO JIa UMa TOYHA U o0OcToitHa I/IH(I)OpMaL[I/IH 3a
NpCaANpUATUCTO 3a KOJICKTUBHO HHBECTUPAHE,

0) UHCTUTYLHATA MOXE €XEJIHEBHO Ja MOy4yaBa IIEHH 3a MPEANpPUATHETO 3a
KOJICKTUBHO MHBECTHpAHE. .

JloGassr ce cinenaute wieHoBe 104a u 1046:

., Qnen 104a
Ipexnacuguyupane na nozuyuu

Wuctutynuure, C €N KanWTaJOBHUTE WM M3HCKBAaHMUA Jla YIOBJIETBOPSBAT
KOMIIETEHTHUTE OpraHH, MMaT SICHO OMNpEIeNIeHH MOJUTHKH OTHOCHO TOBa KOHM
U3BBHPETHU 00CTOSATEICTBA 0OOCHOBABAT NPEKIACU(PHUIIMPAHETO HA 1ai€Ha MTO3UIINS
OT TBPrOBCKHs MOPTQEia B mo3uuus OT OaHKOBHA THOpTdeln m obpaTHO — Ha
no3unus OT OaHKOBHS TOPTQEHT B MO3UIHMA OT THPrOBCKHUS MOPTQEHI.

I/IHCTI/ITYIII/II/ITC MMpaBAT MPETJIC Ha TC3U NOJIUTHUKU Hal-MaJKko BCAHDBK I'OJHUIITHO.

3a LeauTe Ha HACTOSAINMS 4WIEH, OO0 [[ABE TOAMHM CJIeJ BIW3aHETO B CHJja Ha
Hactosmusi perigamedt| EBO pa3zpaboTBa HAcCOKM OTHOCHO 3HAYEHUETO Ha
., ABKJITIOUUTEITHH 00CTOSITEJICTBA .

KoMmmerenTHure opranu JaBaT paspelieHHe Ha JajJeHa WHCTUTYLus Ja
npeknacuduimpa, 3a HeaTuTe Ha ONpeeiTHe Ha KaTUTAIOBUTE U3UCKBAHUS, TTO3UIIHS
OT TBHPrOBCKHUSI MOPTQEill KaTo Mo3uilus OT OaHKOBUS MOPTdeiln u odpatHo —
MO3UIUS OT OAHKOBHS OPTQEIIT KaTo MO3UIMS OT THPTrOBCKUS MOPTQEiis, caMmo aKo
WHCTUTYLIMATA UM € MpeJOoCTaBHiIa MHUCMEHHU JO0Ka3aTeJICTBA, Y€ PEUICHHETO M Ja
npekinacuduipa CbOTBETHATA MO3UIIUA € PE3YNTAT OT U3BBHPEIHO OOCTOSTENCTBO
CBIJIACHO ONpEJENICHUTE OT camaTa Hesl B ChbOTBETCTBHE ¢ maparpad 1 moiutuku. 3a
Ta3W 1€l MHCTUTYIUATa, B CHOTBETCTBUE ¢ ujeH 104, mpemocraBs yOeauTenHU
J0Ka3aTesNCcTBa, dYe TMO3MIMATa Beue HE OTroBaps Ha U3HUCKBaHUATa 3a

KJ1acu(ULupaHe B ThPrOBCKHS WM CbOTBETHO — B OAHKOBUS MOPTHEHI.

Pemennero mo mepBa anuHess ce oa00psiBa OT pPBKOBOJHHUS OpraH Ha
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HHCTUTYyLUATA.

Koraro KoMIeTEHTHUTE OpTaHu ca W3Jalli pa3pelicHue B ChOTBETCTBHUE C maparpad

2, UHCTUTYLIMSITA:

a) myOJMYHO OIMOBECTSBAa HA Hal-paHHATa OTYETHA Jara, ue MOo3HIMiTa € Ouia
npekiacuuIrpana;

0) 1mpu cna3BaHe Ha TpPEABUACHOTO B maparpad 4 TpeTupaHe omperens, B
ChOTBETCTBME C wWieH 92 W CcuUuTaHO OT Haill-paHHaTa OTYETHA JarTa,
KaluTajIOBUTE U3UCKBAHMS 32 MpeKIacuPUIIUpaHaTa TO3HIIHSL.

AKO KbM II'bpBaTa OTYETHA JlaTa HETHOTO MU3MEHEHHE B pa3Mepa Ha KalHUTaJIOBUTE
HU3UCKBAHWA HAa MHCTUTYHHATA B PE3YyJITAT HA HpeKJIaCI/I(bI/ILII/IpaHCTO Ha mo3unusaTa
BOAX 10 HCTHO HAMAJICHHUC HA KAIIUTAJIOBUTC U3UCKBAHUWA, NHCTUTYHHATA TpSI6Ba aa
pasmojara ¢ JONBJIHUTEIHM COOCTBEHHM CpEICTBA B pa3Mep Ha TOBa HETHO
W3MEHEHUE W MyOJIMYHO Ja ONOBECTH TO3M TEeXEH pasmep. PasmepbT Ha Te3u
JONBJIHUTETTHH COOCTBEHHM CpENICTBA OCTaBa IMOCTOSHEH JI0 MajeXa Ha MO3HMIUATA
OCBCH aKO KOMIICTCHTHUTC OpPraHd HE paspeulaT Ha MHCTUTYHHATA Ja OTTCIIIM Ta3KU
CyMa Ha II0-paHHa JaTa.

HpemacmbHKaum{Ta Ha IMO3HUIHA B CbOTBECTCTBUEC C HACTOAIIMA YJICH HC CC OTMCHA.

Ynen 1046
H3uckeanus 3a mvpeosckume 36ena

HNHcturynuure cb31aBaT THPrOBCKHM 3BEHA M PA3NpPENEIAT BCSIKAa OT MO3ULMHUTE B
TBPrOBCKUSI CH MOPT(ES KbM HIKOE OT Te3W 3BeHa. llo3unmure B THPrOBCKUS
nopTQeisn ce pa3npeaensiT KbM €IHO M CHII0 ThPrOBCKO 3BEHO CAMO aKO OTTOBAPST
Ha JIOTOBOpPEHATA JEJI0BA CTPATETHs Ha 3BEHOTO U Ca HENPEKBbCHATO YIPABIISIBAHU U
KOHTPOJIMPAHH B CHOTBETCTBUE C maparpad 2.

T’prOBCKI/ITC 3BCHA HA MHCTUTYIUUTC HCOTKJIOHHO CIIa3BaT CJICAHUTC U3NUCKBAHUA:

a) BCAKO THPTOBCKO 3BCHO MMa sICHA U CBOMCTBEHA ACJIOBa CTPATCrUA, KaKTO U
noaxoaduiara 3a HesA CTPYKTYpPa 3a YIIPAaBJICHUC HA PUCKA,

0) BCSIKO THPrOBCKO 3BEHO MMa sSICHAa OpraHM3allMOHHA CTPYKTypa; MO3HUIHUUTE B
TBPrOBCKOTO 3BEHO CE€ PBKOBOJAT OT ONPEICIIEHNW IWIbPU B pPaMKHUTE Ha
WHCTUTYLUATA; BCEKU JWIBP B ThPrOBCKOTO 3BEHO € HATOBAPEH C OMpPEJIEICHH
GyHKUMHU; eUH AUIbp TpAOBa Ja paboTH caMO KbM €IHO THPIOBCKO 3BEHO;
BbB BCSIKO THPIOBCKO 3BEHO TpsIOBa Ja MMa BOJEIL AWIBD 3a HAOJIIOJCHUE Ha
JIEMHOCTUTE U HAa OCTAHAJIMUTE JWIBPHU B ThPTOBCKOTO 3BEHO;

B) BCAKO TBPIrOBCKO 3BCHO ONPEACIIA OTpaHUYCHHA 3a ITOSUIUUTE B CHbOTBETCTBUC
C AeJioBaTa CH CTpaTCrus;

r) MOHE BEJIHBX CEIMUYHO CE€ M3TOTBAT JIOKJIAIH 3a IEMHOCTTA, pEHTAOMIHOCTTA,
YOpaBIEHUETO HA PUCKA U HOPMATUBHHUTE M3UCKBAHUS HAa THPTOBCKOTO 3BEHO;
T€3W JIOKJIIAJW PEIOBHO C€ TPEAOCTaBIT Ha PBKOBOJHUS OpraH Ha
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(50)

WHCTUTYIUATA;

,I[) BCAKO THhProBCKO 3BCHO MMaA SICCH I'OAWUIICH Ou3Hec IIaH ¢ SICHO OIpEaciiCHa
MMOJIMTUKA OTHOCHO BBb3HAIpaAXIACHHATA, OCHOBaBalla CC€ Ha CTaOWIHA
KpUTCpUH, U3MO0JI3BAHU 3a U3BMECPBAHC HA PC3YJITATUTC.

WHcTuTynnuTe yBeOMABaT KOMIETEHTHUTE OPraHu 3a HAa4yMHA, M0 KOMTO cra3BaT
M3MCKBaHUATa Ha maparpad 2. KommneTeHTHUTE OpraHu Morat Jia U3UCKaT OT Ja/IeHa
MHCTUTYLUS J1a IPOMEHU CTPYKTypaTa WM OpPraHu3aluaTa Ha CBOUTE THPIOBCKHU
3BEHA C 1] Jja CIa3H Pa3ope0UTe Ha HACTOSIIUS WICH.

Upe3 neporamust ot maparpad 1 WHCTUTYLHMUTE, KOUTO ONPEICNAT KalUTaJIOBHUTE
M3MCKBAHUS 3 Ma3apeH PUCK upe3 MOoAXoauTe o wieH 325, naparpad 1, OykBu a) u
B), MOraT Jia IOMCKaT OCBOOOXKIaBaHe, MIbJIHO MM YaCTUYHO, OT M3MCKBaHMITA Ha
HacTosmus wieH. KoMIeTeHTHUTe OpraHu Morar Ja IpefocTaBsIT OCBOOOXKIaBaHe,

AKO MHCTUTYLUATA JOKAXE, YC:

a)  HECNa3BaHETO Ha WM3MCKBaHHATA MO maparpad 2 He OM MMall0 CHIIECTBEHO
HEOJIaronpusITHO BB3ACUCTBUE BBPXY CIOCOOHOCTTA I €(EKTUBHO Ja
yIpaBisiBa U KOHTPOJHMpA Ta3apHUS PUCK NMPU MO3HWIHUUTE CH B THPTOBCKHUS
noptdeii;

06) cma3Ba oOLIMTE HW3MUCKBaHUS 3a YNpaBICHHE Ha THPrOBCKUS MOpPTdEii,
npeaBuaeHu B wieH 103.%

Yien 105 ce n3meHs, KaKTo cJIeaBa:
a) maparpad 1 ce 3aMeHs CbC CIEIHOTO:

,»1. BCHYKHM MO3MLKHK B THProBCKUs MOPTQEIT U MO3ULKUK B OAaHKOBUS MOPTQEit,
OLIEHEHU I10 CIIpaBeAJINBa CTOMHOCT, MOAJIEkKAT Ha TIOCOYEHUTE B HACTOSIIHNS YJIEH
CTaHJapTH 3a NpyACHIMAIHA OLleHKa. HCTUTYlMHTEe MOo-ClIeUaiHo ce yBepsABar,
Yye MpyJAeHIHalHaTa OLEHKAa Ha TO3ULMUTE B THPrOBCKUS UM mopTdein e c
MOJXOJIA1Ia CTETIEH Ha HAJAEKIHOCT MPEIBU] JMHAMUYHUS XapaKTep Ha MO3UIIUNUTE
B THPrOBCKHUS MOPTQEINT U Ha OLEHEHUTE MO CIpaBeAJMBa CTOWHOCT MO3UIUH B
0aHKOBUS TOPT(QEi, HM3UCKBAaHHMATA 3a MPYJCHIMATHA HAAEKIHOCT, KAKTO M
pe)xumMa Ha JeWcTBHME M LieNTa Ha KalWTaJIOBUTE W3UCKBAHUSA 32 IMO3MLMUTE B
TBPTOBCKUSI TOPTQEHI M 3a OICHEHUTE IO CIPaBEIMBAa CTOWHOCT TO3UIUH B

OaHKOBUS MOPTHEn.;
06) maparpadu 3 u 4 ce 3aMEHSAT CbC CIEIHOTO:

»3. VHCTHTyIMHWTE IpEeoLEeHsABAaT IO CIpaBeAJMBa CTOWHOCT IIO3ULUUTE B
TBPrOBCKUSI MOPTQEINl IOHE BEAHBXK THEBHO. IIpoMeHuTE B CTOMHOCTTAa Ha TE3H
MO3ULMH CE OTPa3sIBaT B OTYETA 3a IPUXOAUTE U PA3XOJUTE HA HHCTUTYLIUATA.

4. Bwunaru, Korato € BB3MOXHO HWHCTUTYIIMHUTE OIIEHSABAT IO Ta3apHU IEHU
MO3UIUUTE B THPrOBCKUS CH MOPTHENT U MO3UIHMHUTEe B OAHKOBHS cU MOpTdeEin,
OIICHEHH IO CIpaBeUIMBa CTOMHOCT, BKIIOYUTEIHO KOraTo MpUjiarat CbOTBETHOTO
KaluTajaoBO TPETUPAHE KbM TE3U MO3UINH. ;

B) maparpadu 3 u 4 ce 3aMeHSAT ChC CIEIHOTO:
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,0. Korato He € Bb3MOXKHA OLIEHKA IO Ma3apHU I€HH, UHCTUTYLUUTE OLEHSIBAT
NO3UIMUTE W MOPT(EHInTe CH KOHCEPBATMBHO BH3 OCHOBA Ha MOJIEI,
BKIIFOUHUTCIIHO, KOraTO H3YHCJ/IIBAT KaIlUTAJIOBHUTEC HW3UMCKBAHUA 3a IIO3UIIMUTE B
THPrOBCKHs MOPT(HEiT ¥ 3a OLEHEHUTE M0 CIPaBeJIMBa CTOMHOCT TO3UIMH B
OaHKOBWUSI TOPTQEIT. ;

r) B mHaparpad 7 mocieaHara ajJuHes ce 3aMEHs ChbC CIIEIHOTO:

»3a lLenuTe Ha OyKBa T') MOACIBT C€ pa3padoTBa M OICHSIBA HE3aBUCUMO OT
TBPrOBCKOTO 3BEHO M TMOAJEKM Ha HE3aBUCHMa IIPOBEpKa, BKJIOYBAIIA
YTBBp)KJaBaHE Ha YHCICHHTE METOAM, JOMYCKaHWATAa M  IMPOTPAMHOTO
OCHUTypsiBaHE.";

n) Bmaparpag 11 Oyksa a) ce 3aMeHsI CbC CIIETHOTO:

»a) JOI'BJIHUTETHOTO BpeMe, HEOOXOAMMO 3a XeKMpaHe Ha MO3MLHUATAa WU Ha
CBBpP3aHUTE C HESl PUCKOBE U3BbH XOPU3OHTUTE Ha JIMKBUJIHOCT, KOUTO ca OWUIIU
OIpEeJICJIEHH 32 PUCKOBUTE (PAKTOPU Ha MO3UILMSITA B CbOTBETCTBUE € UJieH 3250; .

(51) Unen 106 ce n3meHs, KakTo cieBa:
a) maparpadu 2 u 3 ce 3aMEHAT ChC CIEIHOTO:

,»2. V3uckBaHusaTa Ha maparpa¢ 1 ce nmpunarar, 0e3 1a ce 3acsraT U3UCKBAHUATA,
NPUIOKHUMH 32 Xe/DKUpaHaTa Mo3uIus B 0aHKOBHS WIM B ThPIOBCKUS NOPTHenn —
cropeq ciyyas.

3. Koraro nageHa MHCTUTYLUS XeJKUpa ChC 3alllCaH B ThPrOBCKUS I MOPTQeiln
KPEIUTEH JIePUBAT €KCIIO3UIMS KbM KPEIUTEH PUCK OT OAHKOBUS MOPTQEin mimm
€KCIIO3ULUSA KbM PHUCK OT KOHTParcHTa U OCBEH TOBA CKJIIOYM CHEJIKA C KPEIUTHU
JepUBaTH C TPETO JUIE — IPUEMIIMB JOCTAaBUYMK HAa KpPEOUTHA 3alUTa, KOETO
TPETO JIMIIE YAOBIETBOPSBA M3MCKBAaHUATA 3a KPEAWTHA 3alllUTa C TapaHlUH B
0aHKOBUS TOPTQEH U HAITBIHO KOMIIEHCHpPA IMa3apHHUs PUCK HA BBTPEIIHOTO
XeJDKUpaHe, 3a LeUTe Ha M3YUCIISIBAHETO HAa MOCOYeHMs B wieH 92, maparpad 3,
OykBa a) pa3Mep Ha pPHCKOBO NPETETJICHUTE EKCHO3ULIMU Ta3d TO3ULUS —
KPEOUTHHAT JEPUBAT — C€ IPU3HABA KaTO BBTPEIIHO XEPKUPAHE HA EKCIIO3ULIAATA
KbM KpPEIUTEH PHUCK OT OaHKOBHSA MOPT(HENT MM HA E€KCIO3MIMATA KbM PHCK OT
KOHTpPAarcHTa.

3a OCJIIMTC Ha HU3YUCIISIBAHCTO HAa KAIIMTAJIOBUTC M3UMCKBAHUA 3a MAa3apCH PHCK, B
TbProBCKUSA HOpT(l)GfIJ'I CC BKIIIOYBAT KAKTO BBTPCIIHOTO XCIKUPAHEC, IMPHU3HATO B
CHOTBCTCTBUC C IIbpBa AJWHCA, TaKa W KPCAUTHUAT ACPHUBAT — HNPCIMET Ha
CKJIr0O4YCHAaTa € TPCTO JIUIEC CI[eJ'IKa.“;

0) [HoGassr ce cnegaurte naparpadu 4, 5 u 6:

,»4. Koraro nmameHa WHCTUTYIMS XEDKHpA €KCIIO3MIHUS KbM KalUTalOB PUCK OT
0aHKOBUS OPT(ENIT ChC 3aMMCaH B THPTrOBCKHS M MOPT(EII KanuTaloB AepUBaT U
OCBEH TOBa CKIIIOYM C/EJIKa C KAalMTAJOBH JEPUBATH C TPETO JIHIE — HPUEMIIUB
JOCTaBYMK Ha KPEeIUTHA 3aIINTa, KOETO TPETO JIMIIE YAOBIETBOPSBA M3UCKBAHHITA
3a KpeIuTHA 3aIllUTa C rapaHiuy B OaHKOBHS MOPT(EMN W HAIBIHO KOMIIEHCHpa
Ma3apHUsi PUCK Ha BBTPEUIHOTO XEJDKHpaHe, 3a LEeIHTe Ha HM3YHUCISIBAHETO Ha
noco4yeHus: B wieH 92, maparpa¢ 3, OykBa a) pasMep Ha PHUCKOBO MPETETJICHUTE
eKCTIO3UIIUU Ta3W TMO3UIHMS — KAlUTAIOBHAT JepUBAT — C€ TpPU3HABa KaTo
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(52)

(53)

(54)

BBTPEIIHO XE/DKUPAHE Ha EKCIIO3UIHMATa KbM KAlUTAJIOB PHCK OT OaHKOBHSA
nopTgein.

3a OCJIIMTC Ha HU3YUCIISIBAHCTO HAa KAIIMTAJIOBUTC M3UMCKBAHUA 3a MAa3apCH PHCK, B
TBPTrOBCKHUA HOpT(i)CfIJ'I CC BKJIIOYBAT KAaKTO BBTPCUIHOTO XCIKUPAHEC, NMIPU3HATO B
CHOTBCTCTBUC C IIbpBa AJMHCA, TaKa W KAIIUTAJIOBUAT ACPUBAT — NPCAMCT Ha
CKJIFOYCHATa € TPETO JIMLIC CACIIKA.

5. Koraro najneHa MHCTUTYLMS X€KHUpa ChC 3allCaHa B THPrOBCKUS M MOPTHEn
JMXBEHAa PUCKOBA MO3MIMSA EKCIIO3UIMUTE KbM JIMXBEH pPHCK OT OaHKOBHS
noprdein, Tasu MHO3UIMS Ce CUUTAa 3a BBTPEHIHO XEKUMPAHE 3a LEJNUTE Ha
OLIGHKaTa Ha JIMXBEHUS PHUCK MpH MO3UIMUTE B OaHKOBUsA mopTdeiln B
croTBeTCTBUE ¢ WieHoBe 84 u 98 ot JlupektuBa 2013/36/EC, ako ca u3IIbIHEHU
CIIEJHUTE YCIIOBHUS:

a) IO3MLMATAa € BB3JIOKEHA HA JAJEHO TBPrOBCKO 3BEHO, CB3IAJEHO B
cboTBeTCTBUE ¢ wieH 1040, uuaTo JenoBa CTpaTerus € HacoueHa U3ISII0 KbM
YIIpaBJIsBaHE M PEeAyLUpaHE Ha Ma3apHUS PUCK IPU BBTPEIIHOTO XEIKHpaHE
Ha €KCIO3MLUATA KbM JIMXBEH PUCK. 3a LI€JTa TOBA THPrOBCKO 3BEHO MOXKE J1a
OTKpUBA JPYIM JIMXBEHU PHUCKOBU IIO3WLHMM INPHU TPETH JMLIA WIA JPYTd
THBPIOBCKM 3B€HAa HAa MHCTUTYLMATA, CTUIA TE3U JAPYTH THPIOBCKU 3BEHA
HaITbJIHO J1a KOMIICHCHpAT IIa3apHUs PUCK HA TE3U JIPYTU JUXBEHU PUCKOBU
MO3ULIMK, NPOU3THYAIIUM OT OTKPUBAHETO HA IMPOTUBOIIOJIONKHU JIUXBEHU
PUCKOBH IMO3ULUH IIPU TPETH JIULIA,

0) 3a menure Ha WM3WCKBaHMATA 1O wieHoBe 84 u 98 ot HupexruBa 2013/36/EC
WHCTUTYIMATA HAIJIGKHO € JOKYMEHTHpala Kak WO3UIHATa peaynupa
JIMXBEHUS PUCK TPH MO3UIMHUTE B OAHKOBHS MOPTQEHII.

6. KanuranoBuTe M3UCKBaHUS 3a MAa3apeH PUCK 32 BCUYKHU MO3UIINH, BH3JI0KEHH Ha
MOCOYEeHOTO B maparpad 3, 6ykBa a) TBProBCKO 3B€HO MJIU JOTOBOPEHH OT HErO, ce
M3YUCIISIBAT CAMOCTOSITETHO B OTJIENCH MOPTQEST M JOMbIBAT KalUTAIOBUTE
M3HMCKBAHUS 32 OCTAHAINUTE MO3UINH OT ThPTOBCKUS MOPTHEN. .

B unen 107 maparpad 3 ce 3aMeHs ChC CIETHOTO:

,,3. 3a HCJIUTC Ha HACTOAIUA PETIAMCHT CKCIIOBMIHUHUTC KbM HWHBCCTHUIHOHHH
NoCpCAHUIN OT TPETA AbpiKaBd, KbM KPCAUTHU HHCTUTYLUHW OT TPETAa AbPiKaBa U
KbM 60pCI/I OT TpCTa AbpiKaBa CC TPCTHPAT KATO CKCIIO3HIUMKU KbM HHCTUTYIIHMH
CaMO KOraTo Tpe€TaTra AbpiKaBa Ipujiara KbM CbOTBCTHUA Cy6€KT MpyaACHIUAIHU 1
HaJI30pHH U3MCKBAHUA, KOUTO Ca IIOHEC paBHOCTOﬁHH Ha IIpujiaranuTe B Cnro3a.“.

B unen 128 maparpadu 1 u 2 ce 3aMeHSAT ChC CIEAHOTO:

,»1. MHCTUTYIIMUTE TPUCHAIAT PUCKOBO Terao oT 150 % Ha eKCIO3UIMUTE, KOUTO
ca CBBP3BaHH C 0COOEHO BUCOKH PUCKOBE.

2. 3a uenwWTe Ha HACTOSIIMSA YIEH HMHCTUTYIIMUTE TPETUpAT CHEKYJIaTUBHOTO
(vHAHCUpaHEe HA HEJBMKMMO UMYIIECTBO KaTO €KCITO3UIIUH, CBBP3BAaHHU C 0COOCHO
BUCOKH PUCKOBE. .

Ynen 132 ce 3aMeHA CBC CIETHOTO:

,, Qnen 132
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Kanumanoeu usuckeanus 3a excnosuyuume 6 0s108u eOunuyu unu axyuu 6 INKH

3a eKCHO3UIIMUTE CH B JSAJIOBU €AVMHUIM Wi akiuuu B paaeHo [IKW mHctutynmure
W3UYUCIISIBAT pa3Mepa Ha PHUCKOBO TPETErJIeHUTe EeKCIO3UILMH, KAaTo YMHOXKaT
paszMepa Ha pUCKOBO npereryienute ekcrno3uunu Ha [1KUW, n3uncien no nocoueHure
B I'bpBa alMHEs OT maparpad 2 MOAXOAM, C MPOIEHTAa Ha MPUTEKABAHUTE OT TAX
JSUTOBU €MHUIIN WU aKIHH.

Koraro ca u3nbiaHenu yciaoBusta Ha naparpad 3, MHCTUTYIIUUTE MOTaT Ja MpuiaraTt
MoaXoja Ha MOAPOOHUS Tperyiel — B ChOTBETCTBHE ¢ WieH 132a, maparpad 1 wiun

MaHJIaTHUS MTOJX0J] — B ChOTBETCTBUE ¢ WieH 132a, maparpad 2.

[Tpu cnazBane Ha wieH 1326, naparpad 2 MHCTUTYLIMUTE, KOUTO HE MpUiiaraT HUTO
HOAX0Ja Ha TMOAPOOEH TMperyief, HUTO MAaHIATHUS IOJXOJ, ONpEenessiT 3a
eKCIO3ULIMUTE CU B As10BU eauHuiy uin akuuu B IIKU puckoso Terno ot 1 250 %
(,,anTEepHATUBEH MOJIXO ).

NHcTuTynuure morar na HM34YMCIABAT pa3Mepa Ha PUCKOBO MPETETVICHUTE CHU
eKCIIO3UIMU B SUI0BH eauHuid win akuuu B maneHo [IKU, kato komOuHupat
MMOCOYCHHUTE B HACTOALIMUS Maparpad MOAXOH, CTUTA J1a ca U3MbIHEHHU YCIOBUATA
3a M3MO0JI3BAHETO HA TE3H IMOIXOIH.

HNHcTuTyIMUTe MOTAT J1a ONPEAeIIAT pa3Mepa Ha PUCKOBO MIPETETICHUTE SKCIIO3UITUN
Ha [IKU o nmocouenute B wieH 132a moaxoau, ako ca U3IBJIHCHH BCUYKUA U30pOEHU
10-/10JTy YCJIOBHS:
a) IIKU e Hsakoe oT ciaenHuTe:

(i) mnpennpusTHE 3a KOJEKTHBHO WHBECTHPAHE B MPEXBBPIUMH IICHHH

kuamka (ITKUIILIK), o6xBanaro ot upexrusa 2009/65/EQO;

(i) AU®D or EC, ympasnsBan ot JIVAUD® or EC, perucrpupano B
ChOTBETCTBUE C wieH 3, nmaparpad 3 ot dupextusa 2011/61/EC;

(ili)) AUD, ympasnsBan ot JIVAU® or EC, momyuwno paspeuieHue B
cboTBeTcTBUE ¢ wieH 6 oT Jupekrusa 2011/61/EC;

(iv) AUD, ympaensBan ot JIYAU®D ot Tpera abpkaBa, MOIYUIHIIO
paspernieHue B choTBeTCTBHE ¢ WieH 37 ot Jupektusa 2011/61/EC;

(v) AUD or tpera nbpkaBa, ynpasissad ot JIYAU® or Tperta nppkasa u
npeiarad B ChoTBeTCTBHE ¢ wieH 42 ot Jlupektura 2011/61/EC;

06) mnpocnektsT Ha [IKU winn apyr HEroB eKBUBAJIEHTEH JIOKYMEHT BKJIIOYBA:

(i) xareropuute akTHBH, B KouTo [TKW rMa nuIieH3 1a HHBECTUPA;

(i) korato ce mpwiIaraT WHBECTHIUOHHH JIMMUTH — OTHOCHTCITHHTE
JIMMHUTH U METOJIUKATA 33 H3UHCIISIBAHETO HM;
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B) mnpenoctaBsHeTo Ha MHPopmanus ot IIKW Ha mHCTHTYIHATa ce€ M3BHPINBA B
CBHOTBETCTBUE CHC CIICIHUTE U3UCKBAHUSA:

(i) nmeitnoctra Ha IIKU ce moknaiBa Hail-MalKO TOJKOBA YE€CTO, KOJIKOTO
Ta3u Ha HHCTUTYLHATA;

(if) wm3yepmarenHocTTa Ha (UHAHCOBaTa MH(MOPMALUS € J0CTaTh4HA, 32 JIa
MO3BOJM HAa MHCTUTYLMSATAa J@ M3YUCIM pa3Mepa Ha PHUCKOBO
npeterienute ekcrno3uiuu Ha [IKW mo uzOpanus oT Hest MOaXO0/T;

(ili) koraro WHCTHTYHHMATA TpWIara IMOIXOAa Ha TMOAPOOCH Mperie],
uHpopManusaTa 3a 0a3UCHUTE EKCHO3UIMH Ce€ MpoBepsBa OT
HE3aBHCUMO TPETO JIUIIE.

WNHucTuTynuuTe, KOUTO HE pasmnoiiarat ¢ MOAXOAIIN JaHHHU WK UHPopMaIus, 3a 1a
HU3YUCIAT pa3Mepa Ha pUCKOBO mpeteryieHuTe excrno3uuuu Ha 1IKW no mogxonure B
wieHd 132a, Morat Ja 1moja3BaT U3YMCICHUsATa Ha TPETO JIUIE, CTUTA J]a Ca U3IIbIHECHU

BCUYKH M30POCHH MO-70Ty YCIOBUS:
a)  TPETOTO JIUIIE € HAKOE OT CJIETHUTE:

() wmHCTHTYUMSATA AEeno3uTap WM (UHAHCOBAaTA MHCTUTYLHS ACTIO3UTAp HA
IIKU, npu ycnosue ue [IKM nHBECTHpPa U3KIFOUNTEIHO B [ICHHU KHHMKA
U JIeNo3Mpa BCUYKM LICHHU KHI)KA IIPU Ta3W MHCTUTYLHUs JEIO3UTAp
WM (pUHaHCOBA MHCTUTYLMS I€TIO3UTAp;

(i) 3a I[IKU u3BbH 00XBaTa HA MOATOYKA 1) — YIPABJISBAIIOTO JAPYKECTBO
Ha [IKU, npu ycioBue 4e TO OTroBaps Ha yCJIOBHETO B maparpad 3,
OykBa a).

0) TpeToTo JUIEe W3BBPIIBA M3YUCICHHETO IO TOcCoueHuTe B ujeH 132a,
naparpadu 1, 2 1 3 moaxou — KaKTO € MPUII0KHMO;

B)  BBHUICH OAMTOP € NOTBBPAMI TOYHOCTTA HA N3UMCIEHUETO HA TPETOTO JIMIIE.

HNHcTUTYIIMUTE, KOUTO CE€ OCHOBABAT HAa M3YMCICHUATA HA TPETO JIUIE, YMHOXKABAT
c kxoedurment 1,2 TOITydeHHS OT TEe3W M3IUYMCICHUS pa3Mep Ha PHCKOBO
npererjaeHuTte excrno3uiuu Ha [TKH.

Korato pamena WHCTUTYIMSI M3YHCISBA pa3Mepa Ha PHUCKOBO MPETETJICHUTE
excriosuruu Ha [IKU (,,imepBa crenen npu [TKM“) mo moaxoaute B wien 132a u
HSKOSI OT Oa3MCHUTE eKcrmo3umuu oT mepBa creneH npu [IKU e ekcrmosumus B
ns10BM enquHunM wiK akiuu B apyro I[TKU (,,Bropa crenen nipu [TIKU*), pasmepbT
Ha PUCKOBO IPETETJICHUTE eKcIo3unuu oT Bropa creneH npu [IKM moxe na ce
M3YUCIIM, KAaTO Ce€ U3IMOJI3Ba HSAKOW OT TpuTe monaxona B maparpad 2. 3a
M3UYHCIIIBaHE HA pa3Mepa Ha PUCKOBO MPETETIICHUTE €KCIO3UIIMU OT TPETa U BCsIKa
cnenama creneH npu [IKM wuHCTHTYUMsATa MOXE Aa M3MOJN3BA MOAXOAA Ha
MoJpOoOEH Tperyiel caMo ako T'O € M3IOJI3Bajia 3a M3YUCISABAHE IMPH MO-HUCKUTE
creneHu. [Ipu Bcuuku Apyru ciiydau ce U3MoJi3Ba alTePHATUBHUAT MOIXO/I.

Pa3mepsbT Ha puckoBo npereryienute ekcrno3uuuu Ha [TKHW, uzuncnen no noaxoja Ha
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noJIpoOeH Tperyies U Mo MaHAATHUS TOAXO0J, HEe HAaIXBBPIS pa3Mepa Ha PUCKOBO

nperersiiennre excrozunuu Ha [1KU, n3uncien no anTepHaTUBHUSA MOAXOM. .
JloOaBs ce crequusar wieH 132a:

, Ynen 132a

Ilooxoo0u 3a uzuucnsaeane na pazmepa Ha puckoso npemeznenume ekcnosuyuu na IHHKH

Korato ca m3nbinHeHH ycioBusTa Ha 4wieH 132, maparpad 3, HHCTUTYIIUUTE, KOUTO
pasmosiaraT ¢ JOCTaThbuHO HH(pOpMalUs 3a OTAEIHUTE Oa3HCHM EKCIO3UIMH Ha
naneno [1KW, nogpo6HO mpernexaar Te3u eKCIOo3UIUH, 3a J1a U3UHUCIAT pa3Mepa Ha
puckoBo npererneHute excro3uiuu Ha IIKUW, karto mperernisr c oryen Ha pucka
Bcuuky OasucHu excrio3uiuu Ha [IKU, Bce eaHo 4e ca Ibp:kaHU MPSIKO OT CaMHUTE
WHCTUTYLIUU.

Korato ca m3nbiHeHH ycioBusaTa Ha uieH 132, maparpad 3, HHCTUTYIIUUTE, KOUTO
HE pasmoJsiaraT ¢ JIOCTaThYHO MH(OpMAIMs 32 OTJACIHUTE 0a3MCHU €KCHO3UIMH Ha
naneno [1KU, 3a ga u3non3par nmoaxoaa Ha MOAPOOHUS Mperiie]], MoraT JAa U3UHUCISAT
pa3Mepa Ha PUCKOBO NPETErJIEHUTE €KCIIO3UIIMH 3a TE3U €KCIO3HUIMH Bb3 OCHOBA Ha

OorpaHn4C€HUsATa, OIPEACIICHU B MaH1aTa Ha IIKH u B CHOTBETHOTO 3aKOHOIATCJICTBO.

3a 1enuTe Ha IbpBa AJUMHES UHCTUTYLIMUTE MPABAT U3YUCICHUATA C JOIIyCKAHETO,
ye [IKM mnbpBOHaYayiHO IOEMA EKCIO3UIMH C HAM-BUCOKOTO KalUTaJIOBO
M3UCKBAHE M B MAaKCHMaJlHaTa CTENEH, II03BOJICHA B MaHAAara My WU B
CBOTBETHOTO 3aKOHOJATEIJICTBO, & CJIe]] TOBA IMPOJBIDKABA Ja MMOEMa €KCIIO3ULNN B
HU3XOSI pell, J0KAaTO JOCTUTHE MaKCHMAIIHO 1103BOJIeHAaTa 00I11a eKCIIO3ULIHS.

I/IHCTI/ITYHI/II/ITG I/ISB’[)pH_IBaT N3YUCIICHUCTO II10 rn)pBa aJIUHEdA 110 METOJAHUTE,
OMpeJeJIeHl B HAcTOfIlaTa TJilaBa, B IVIaBa 5 OT HACTOSALUS AsU1 U B TIaBa O,
pazaenu 3, 4 uiam S5 OT HACTOSIIUS ASI.

Upe3 neporanus oT wieH 92, maparpad 3, OykBa T) HWHCTUTYIIMHTE, KOWUTO
W3UYUCIISIBAT pa3Mepa Ha pHUCKOBO mpereryieHute exkcnosumuu Ha [IKU B
ChOTBETCTBUE ¢ maparpad 1 umm 2 OT HACTOSIIMS 4YIEH, MOTaT Ja 3aMeHST
KalnuTajJoBOTO M3UCKBaHE BBB BPb3Ka C PUCKA OT KOPEKIMs Ha KpEIUTHATa OLIEHKa
Ha ekcniozuuuute Ha ToBa [IKU B nepuBaTtu cbe cyma, paBHa Ha 50 % OT cTOMHOCTTA
Ha Te3HW €KCIIO3WIIMHU, U3YUCIIEHAa B CHOTBETCTBUE C TaBa 6, pazmen 3, 4 wiu 5 ot
HACTOSIIUS JSIT — KaKTO € MPUIIOKHUMO.

quB Acporanusga OT ObpBa QAJIWHCA HWHCTUTYOHA MOKC Ja H3KIKYA OT
HU3YUCIICHUCTO HAa KAaIIMTAJIOBOTO HM3UCKBAHC BBHB BPBH3Ka C PUCKA OT KOPCKIOHUA Ha
KpCAuTHATa OLCHKA CKCITIO3UIINUUTEC B ACPUBATU, KOUTO HC Ouxa OAJICXKaJIN Ha TOBaA
HU3HUCKBAHEC, aKO Ca MOCTH MPAKO OT MHCTUTyLUATA.

EBO pa3paboTBa MpOEKTH Ha PEryjaaToOpHU TEXHUUECKU CTaHIAPTH 3a ONpeIelsiHe

Ha Ha'YWMHa Ha U3YUCIABAHC OT MHCTUTYLUHUTC Ha IMOCOYCHUS B naparpa(b 2 pa3Mep
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Ha PUCKOBO IPCTCTJICHUTC CKCIIO3UIUH, KOIraTO HAKOU OT HGO6XO,Z[I/IMI/IT6 3a TOBa

HU34YUCICHUC U3XOAHU JaHHU HC Ca HAJIMYHU.

EBO mnpenoctaBs Te3u MNpPOEKTH HA PETYJATOPHU TEXHUYECKU CTAaHIAAPTH Ha
Komucusra no [3 mecena ciien BIM3aHETO B cuia).

B crotrBerctBue ¢ wien 15 ot Permament (EC) Ne 1093/2010 Kommcusita ce
OTMpPaBOMOII[aBa JIa PUEME MOCOYCHUTE B MMbPBA AJIMHES PEryIaTOPHU TEXHUYECKU
CTaHJIapTHU. .

JloGaBs ce cienHusat wieH 13206:

L, Ynen 1326

HUsknouenus om nooxooume 3a U34UCAIBAHE HA pasmepa Ha puCKoeo npemecieHume

(57)

excno3uyuu Ha TIKH

NucTuTynunuTe M3KIIOYBAT OT H3UMCICHHMSTa 1O wWieH 132 mpuTexaBaHUTE OT
naneno IIKW uncTpymenTH Ha 0a3oBusA COOCTBEH KamuTal OT I'bPBH pej, Ha
JOMBIHUTETHUS KaluTald OT IMbPBU PEll U HAa KamuTajla OT BTOPU pel, KOUTO ce
MpUCIaaT CbOTBETHO ChITIACHO WieH 36, maparpad 1, unen 56 u wieH 66.
WNucTuTyuuuTe Morar Ja u3KJI04aT OT U3YUCIICHUATa 1o wieH 132 ekcrno3uuuuTe B
nsi1oBu eauHUIM win akiuu B [TKU o cmuckna va wien 150, maparpad 1, OykBu k)
Y 3) ¥ BMECTO TOBA Jia TM TPETUpAT 1o wieH 133.¢

Ynen 152 ce 3aMeHA CbC CIETHOTO:

,, Qnen 152
Tpemupane na excnozuyuu 8 osnose uau axyuu 6 INKH

3a eKCHO3UIMMUTE CU B JSUIOBU €IUHUIM UM akuuu B AajneHo IIKW mHcTHTYIMUTE
M3UYUCIISIBAT pa3Mepa Ha PHUCKOBO IPETErJIEHUTE €KCIIO3ULMH, KAaTo YMHOXKaT
pa3Mepa Ha pUCKOBO mpeTeryieHuTe excrno3uunu Ha [IKU, uzuucinen no nocoyeHure
B HACTOAILIMS WIEH NOJIXOJIW, C MPOLIEHTa Ha MPUTEkKABAHUTE OT TAX [SAJIOBU
€AVHUIIN WIH aKIHH.

Koraro ca m3mbiaHeHn ycnoBusaTa Ha wieH 132, maparpad 3, HHCTUTYLIUHUTE, KOUTO
pasnojaraT C JOCTaThbuHO HH(OpMAIUs 3a OTIENHUTE Oa3MCHU EKCIO3WIMU Ha
naneHo IIKU, moapobHO mpernexaaT Te3u Oa3MCHU €KCIO3UIUH, 33 Ja U3YUCIAT
pa3Mepa Ha puUCKoBO mpereryieHuTe excnoduuuu Ha [IKH, kato npererssaT ¢ ornex
Ha pHcKa BcHuku OasucHM excriozuin Ha [1IKU, Bce enHo Ye ca IbpKaHU MPSIKO OT
CaMUTE UHCTUTYLIHH.

Upe3 peporamust or wieH 92, maparpad 3, OykBa TI) HHCTUTYLMHUTE, KOUTO
W3YUCISABAT pa3Mepa HAa PHUCKOBO IpererieHure ekcrnosuuun Ha [IKM B
CbOTBeTCTBUE C maparpad | wim 2 OT HACTOSIIMS WIEH, MOraT Ja 3aMeHST

KalmuTaJIOBOTO M3HMCKBAHC BBHB BPB3Ka C pUCKA OT KOPCKIHA Ha KpEAUTHATA OLCHKA
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Ha excriozunuute Ha ToBa IIKW B nepuBatu cbve cyma, paBHa Ha 50 % oT cToiiHOCTTa
Ha Te3W EeKCIIO3UIIMH, U3YMCIIEHA B ChOTBETCTBUE C IaBa 6, pasnen 3, 4 wiam S5 or

HACTOAIIUA OJI — KAKTO € IIPUIIOKUMO.

qp€3 Acporanmusga OT IObpBa QAJHWHEA HWHCTUTYOHA MOXKE Ja H3KIKOYX OT
HU3YUCIICHUCTO Ha KaIIMTAJIOBOTO HM3UCKBAHC BBB BPb3Ka C PUCKA OT KOPCKLUA Ha
Kp€auTHaTa OLCHKAa CKCIIO3UMIIUUTE B ACPUBATH, KOUTO HC ouxa oAJICXKaJIn Ha TOBa
HU3UCKBAHEC, aKO Ca IMOCTHU MPAKO OT MHCTUTYyLUATA.

WNHucTuTynuuTe, KOUTO MpUiiaraT mojaxo/1a Ha MoJApOOHUS Mperje] B ChOTBETCTBHE C
naparpagu 2 ¥ 3 W U3MBJIHABAT YCIOBHSTA 3a MOCTOSHHA YacTHYHA ymorpeba B
wied 150 wiu He U3MBIHSABAT YCIOBUATA 3a M3IOJI3BAHE HA MPEIBUJICHUTE B
HACTOSAILATa IiIaBa METOIX 110 OTHOIIEHHE HAa BCHYKHU OasucHU ekcro3unnu Ha [TKU
WA HA 4acT OT TAX, U3YMCIABAT pa3Mepa Ha PUCKOBO MPETETJIEHUTE €KCIIO3ULUU U

pa3Mepa Ha O4aKBaHUTE 3aryOH B ChOTBETCTBUE ChC CIICTHUTE PUHIIUIIH:

a)  3a eKCHO3MIMUTE OT KJlaca €KCIO3UIMHU B KaUTAJIOBU MHCTPYMEHTHU IO 4JIEH
147, naparpa¢ 2, OykBa 1) MHCTUTYLIMUTE MpUiaraT MOCOYeHHs B ujieH 155,
naparpad 2 moaxoJ 3a OIPOCTEHO ONpeAEsTHE HAa PUCKOBUTE TEIJIA;

0) 32 CeKCHO3MLMHUTE OT Kjaca CEKIOPUTU3UPALIM EKCIO3UIMH HHCTUTYLMUTE
IpujiaraT Moco4YeHus B wieH 261 pedTHHIOB METOT;

B) 34 BCUYKHU OPYTru 0a3ucHU CKCIIO3MINU UHCTUTYLUUTC HpHJIaraT moCO4YCHUs B
riaaBa 2 ot HACTOAIINA OJI CTaHAAPTU3UPAH IMMOAXOMI.

AKo 3a nenute Ha OyKBa a) OT IIbpBaTa ajlluHes] HHCTUTYLUATA HE € B ChbCTOSIHUE Ja
pasrpaHuyy EKCMO3MIMUTE B JSUIOB KamuTall, €KCIO3UIMUTE B ThPryBaHH Ha
6opcaTta MHCTPYMEHTH M OCTAHAIMTE €KCIO3HMIIMU B KallUTAJIOBU UHCTPYMEHTH, TS
OTHacs CHOTBETHUTE €KCHO3MIMM B KaTeropusra ,Jpyrd €KCIO3UIUU B
KalUTaJI0BU HHCTPYMEHTH .

Koraro ca m3mbiaHeHn ycnoBusaTa Ha wieH 132, maparpad 3, HHCTUTYLIUHUTE, KOUTO
HE pasnoyiaraT ¢ AOCTaThb4YHO MH(OpPMALUS 32 OTACTHUTE 0a3MCHH €KCIO3MIMU Ha
naneno [IKHM, morar na u3ducisaTt pazMepa Ha pUCKOBO IPETEIVICHUTE €KCITO3UIIMU 32
TE3W EKCIIO3MIIMKM MO0 MOco4YeHus B wieH 132a, maparpad 2 maHjaTeH moaxon. 3a
excno3unuuTe no maparpad 4, OykBu a), 6) W B) OT HACTOSIUS WIEH obaye
MHCTUTYLIMUTE NpuiaraT NoJX0AUTe, IOCOYEHU B T€3U OYKBHU.

IIpu cnazBane Ha uneH 13206, maparpad 2 WHCTHTYIMHUTE, KOWTO HE TIpHJIaratr
MOJIX0/1a Ha TOJPOOHUS Tperyie]] B ChOTBETCTBUE ¢ Taparpadu 2 U 3 OT HACTOSIIUS
YJIeH, HUTO MaHJIaTHUS TOJXOJ B CHOTBETCTBUE C Maparpad 5 OT HACTOSIIHS YJIEH,
mpuiarar noco4yeHus B wieH 132, maparpa¢ 2 anTepHaTHUBEH MOAXOA.
WNHcTuTynunTe, KOUTO HE pasmoarar ¢ MOAXOMALIN JaHHU WK MHpopMalus, 3a 1a
M34HCIIAT pa3Mepa Ha pUCKOBO mnpereryieHuTe excrio3nnuu Ha 1IKM nmo moaxonure,

noco4yeHu B naparpadu 2, 3, 4 u 5, moraT Ja ce€ OCHOBAT Ha U3UUCJICHUSTA HA TPETO
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(58)

(59)

JMILIE, CTUTA Ja Ca U3ITbJIHEHN BCHUKU U30POCHU MO-/10JTy YCIOBHS:
a)  TPETOTO JIULE € HAKOE OT CIECIHUTE:

(i) wmHCTHTYHMSITA Neno3uTap Wi GUHAHCOBATA MHCTUTYIHUS JCTIO3UTAP HA
ITIKU, npu ycnosue ue [IKM nHBeCTHpa N3KITIOUYUTEIHO B [ICHHU KHHXKA
U JIeNo3Mpa BCUYKM LICHHU KHM)KA IIPU Ta3W MHCTUTYLHUs JEIO3UTAp
WM (pHaHCOBA MHCTUTYLMSI IENIO3UTAp;

(i) 3a I[IKU u3BbH 00XBaTa Ha MOATOYKA 1) — YHPABJISBAILIOTO JAPYKECTBO
Ha [1KW, npu ycioBue ye To oTroBapst Ha Kpurepuute B naparpad 132,
naparpad 3, OykBa a);

0) 3a eKCHO3MLMUTE, PAa3JInYHU OT U30poeHure B naparpad 4, Oyksu a), 0) u B),
TPETOTO JIUIIE N3BBPIIBA U3UMCICHUETO MO MoAxo/a B wieH 132a, naparpad 1;

B)  3a ekcro3uuuute, n30poeHu B maparpad 4, OykBu a), 6) U B), TPETOTO JIUIIE
M3BBPIIBA U3UMCICHUETO 10 MOAXOIUTE, HOCOUEHH B Te3U OyKBHU;

I)  BBHILUEH OJUTOP € MOTBBPNI TOUHOCTTA HAa U3UUCIEHUETO Ha TPETOTO JIUIIE.

NHcTuTynuure, KOUTO C€ OCHOBABAT HA M3YMCICHUATA HA TPETO JIULE, YMHOXKABaAT
¢ koepunueHt 1,2 mogydyeHUS OT Te3M H3YHCIEHUS pa3Mep Ha PUCKOBO
npererienure ekcno3unuu Ha [TKU.

3a menWTe HA HACTOSIUS 4IEH ce MpuiaraT pasmnopeadute Ha wieH 132,
naparpadu 5 u 6 u Ha wien 1326.%.

B unen 201, naparpad 1 6ykBa 3) ce 3aMeHs ChC CIEAHOTO:

,»3) KBAIM(UIMPAHHU LIEHTPAIHU KOHTPAreHTH. .

JloOaBs ce crequusat wieH 204a:

., Ynen 204a
Ipuemnusu 6udose Kanumanosu depusamu

I/IHCTI/ITYI_[I/H/ITC MoOraT Aaa M3I0JI3BAT KaTO MpUEMJIMBA KPEAWTHA 3alllTa KalluTaJIOBU
ACpHUBAaTH, KOUTO Ca CyaIrioBE 3a 0611[3 JOXOJHOCT HMJIM UMatT H0}106€H HNKOHOMHNYECCKHU

e(eKT, caMo C OrJie/l Ha BETPEUIHOTO XEPKUPAHE.

Kpeautnara 3amuTa He ce MpU3HABa, aKO MHCTUTYLIMATA € 3aKyNHiIa cyar 3a o01ia
JIOXOAHOCT M OTYUTA HETHUTE MOCTHIUICHUS IO CIEIKATa KaTO HETEH JI0XOJ, HO He
OTYUTA CHOTBETHOTO HaMaJjieHHE B CTOMHOCTTa Ha MOKPHUTHS aKTUB MOCPEICTBOM
HaMaJieHHE Ha CIIpaBeIMBaTa CTOMHOCT WM YBEJIMYEHUE KbM PE3EPBUTE.

Korato mHCTHTYHHATa BBTPENIHO XEKMpa C KalWTaJOB JIEPUBAT, BBTPEIIHOTO
XCIDKUPAHE C€ CUUTa 3a NMPUEMIIMBO 3a LIEJIUTE HA HACTOSAIIATA TJIaBa CaAMO aKo
MPEXBBPIICHUAT KbM THPrOBCKUS MOPTQEINT KPEAUTEH PUCK C€ MPEXBBPIsS Ha TPETO
JMILIE WM JINLA.

WMHCcTUTYIIMUTE, KOUTO W3MOJ3BAaT KPEJWTHA 3alllUTa C TapaHIMH, W3YHCIISBAT
pa3Mepa Ha PUCKOBO MPETETJICHUTE SKCIIO3MIIMK U pa3Mepa Ha OYaKBaHaTa 3aryda
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(60)

(61)

(62)

(63)

CBIJIACHO pa3nopeaduTe B paznein 4—6 OT HacTosMIaTa I1aBa, CTUra BETPEITHOTO
XeIKUpaHe Jla € U3BBPIUICHO B ChOTBETCTBUE C PAa3MOpeIOUTEe HA MbpBa alluHEs U
Jla ca U3MBLIIHEHU U3WCKBAHUATA IO HACTOAIIIATA Ti1aBa. .

Yien 223 ce u3MeHs, KaKTO CJIe/IBa:
a) B maparpad 3 nocneanara anuHes ce 3aMeHs CbC CIEAHOTO:

,IIpU CclIeIKuTe ¢ HU3BBHOOPCOBU JEpPUBATH HHCTUTYIMHUTE, KOUTO H3IOJI3BAT
MeToa B TJiaBa 6, pazien 6, u3unciusaBar Eya 10 clieqHUs HaYWH:

EVA = E.".
6) B maparpad 5 nocneaHara ajguHes ce 3aMEHs ChC CIEIHOTO:

,IIpH CHIEIKUTe ¢ HM3BBHOOPCOBU JIEPHBATH HWHCTHTYIIMHTE, KOWTO H3IIOJI3BAT
METOJIUTE MO HACTOSIIUS [, 1aBa 6, pazaenu 3, 4 u 5, OTYUTAT BB3ACHCTBHETO
Ha 00€3MEeUEeHUETO BHPXY PEeAyIIMPAHETO HA PHCKA B ChOTBETCTBUE C pa3nopeaduTe
Ha TE3U pa3Jieiu, KaKTO € IPUI0KUMO.

B wien 272 Touku 6 1 12 ce 3aMEHIT ChC CIETHOTO:

»(0) ,,Xelxupaiia ChbBKYIMHOCT® O3HauaBa Ipyla OT CAEIKUM B PaMKHUTE Ha €/Ha
HEeTHpala ChBKYIIHOCT, 32 KOMTO IPU ONpPEJEISIHETO HAa NMOTEHLHUalIHaTa Objela
€KCIIO3ULUS 10 METOJUTE, NIOCOYEHM B pasfen 3 wiM pasfen 4 oT Hacrosiuara
IJ1aBa, € Pa3peleHo IbJIHO WIN YaCTHYHO KOMIIEHCUPAHE;

(12) ,,rexyma ma3apHa CTOMHOCT (HapuuaHa mno-mony ,,CMV®) 3a menute Ha
pasznenu 3—5 OT HAcTosIaTa IIaBa O3HAa4YaBa HETHATA TMa3apHa CTOWHOCT Ha
BCUYKU CJEJIKM B PaMKHTE€ Ha HETHpalla ChBKYIHOCT, 0€3 Ja € MpHCIagHATO
€BEHTYATHO TOJyYEeHO WU MPEOCTaBEHO 00e3MeUeHne, KOraTo MOJIOKUTEITHUTE U
OTPUIIATETHUTE MMa3apHU CTOMHOCTH C€ HETUPAT MpHU U3UMCIsiBaHeTo Ha CMV;*,

B uiten 272 ce nobaBiT ciaeaHuTe TOUKM 7a u 12a:

,»72) ,,€IHOMIOCOYHO MapXKHMH CHOpa3yMeHHe™ O3HayaBa CIIOpa3yMEHHE, ChIIACHO
KOCTO JaacCHa MHCTUTyLUA € JJIbKHA J1a IMPEAOCTABU Ha KOHTPAr€HT BapUAILIMOHCH
Map>KUH, HO HAMa MPaBo Ja MOJTyYd BapHAILIMOHEH Map)KUH OT TO3U KOHTPAreHT —
WA 00paTHOTO; .

,12a) ,,HETHO He3aBUCHUMO obOe3rnedyeHue” (HapudyaHo mo-mony ,,NICA®) o3navyaBa
cOOpPBT OT KOpHUTHpaHaTa 3a TMPOMEHIMBOCT CTOWHOCT HA TONYYCHHUTE WU
MPEAOCTaBeHW, CIIOpEN Clydas, HETHH OO0e3lMeueHus 3a Ta3d HeTHpaiia
CBHBKYITHOCT, Pa3JIMYHU OT BapUALMOHHMS MapKHH; .

Ynen 273 ce u3MeHs, KaKTO CJIe/IBa:
a) Ilaparpad 1 ce 3ameHs cbC cnenHOTO:

,»1. VMHCTHUTynMUTE M3YHMCISIBAT CTOHHOCTTA Ha EKCIIO3MLUATA 3a M30pPOCHUTE B
npuiokenue Il 1oroBopu mo HIKOM OT METOAUTE, MOCOYEHU B pazjenu 3—6 ot
HACTOSIIATA IJIaBa, B ChOTBETCTBUE C HACTOSIIUS YJICH.

WNucTUTynMs, KOSTO HE W3MBIHSABA YyCIOBUATA 1O wWieH 273a, maparpad 2, He
U3II0JI3Ba METOJa B pasfen 4 OT Hacrosmara riaBa. MHCTUTYLUS, KOATO HE
M3IIBJIHSBA YCIIOBUATA 110 WieH 273a, maparpad 3, He U3MOJ3Ba METOAa B pazuen 5
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OT HacToAIara rjiasa.

3a ompenensHe Ha CTOMHOCTTa Ha EKCIIO3UIMATA 3a JIOTOBOPUTE, M30POECHU B
npuwiokenue I, Touka 3, MHCTUTYIMUTE HE M3MOJ3BaT METojJa B pa3ien 5 or
HacTosIaTa IJ1aBa.

B pamkuTe Ha najeHa rpyna MHCTUTYLUMHUTE MOTraT IMOCTOSHHO Ja KOMOMHHpAT
METOAMUTE B paszjaenu 3—o6 oT HacTosmaTa rasa. CaMo e1Ha UHCTUTYLIUS HE MOXKe
MTOCTOSTHHO JIa M3I10JI3Ba METOMTE B pa3jeiiu 3—6 oT HacTosmaTa riasa.

6) [Ilaparpadu 6, 7, 8 1 9 ce 3aMEHAT CbC CIEAHOTO:

,0. Ilo Bcrmuku metoau B pasnenu 3—6 OT HACTOsIIATa TJiaBa, CTOMHOCTTa Ha
EKCIIO3UIUATa 3a JaJeH KOHTpareHT € paBHa Ha cOopa OT CTOMHOCTUTE Ha
CKCIIO3MIIUUTEC, HM3YHCIICHU 3a BCsKa HGTI/IpaIlIa CT)BKYHHOCT OT CHCJIIKM C TO3H
KOHTpPAareHT.

Upes neporanusi OT IbpBa ajluHesl, KOTaTo MapXKUH CIOpa3yMeHHE ce Mpuiiara 3a
pa3IYHU HETHUPAIIU ChBKYIMHOCTH C TO3U KOHTPAreHT U MHCTUTYLHUATA U3YHUCIISBA
CTOMHOCTTAa Ha EKCIO3WIMATA Ha TE3W HETHPAIId CHBKYIMHOCTH MO HAKOW OT
MeToAuTe B pa3aen3 W pasznen 6 oT HacrosuiaTa IJaBa, CTOMHOCTTa Ha
€KCIIO3UIUATA CE U3UUCIISIBA ChIVIACHO IOCOUYEHUS pa3ied.

3a JajgeH KOHTpareHT CTOMHOCTTAa Ha eKCIO3UIMATAa 3a JajeHa HeTHpalia
CBBKYITHOCT OT u30poeHuTe B mnpuwiokeHue Il wu3BBHOOPCOBU JAEepUBATHU
WHCTPYMEHTH, U3YHCJICHA B CHOTBETCTBHE C HACTOSIIATA TJlaBa, € MO-ToJiiMaTa OT
CIIEIHUTE CTOMHOCTH: HyJla M pa3liuKaTa MEXAy cymara OT CTOWHOCTUTE Ha
EKCIIO3HUIIMUTE BbB BCHUYKH HETUPAIIM CHBKYITHOCTH OT CICIKHA C KOHTpareHTa u
cymara Ha KKO 3a BbOpOCHHSI KOHTpAareHT, KOSATO € MPU3HaTa OT WHCTUTYLHATA
KaTo M3BBPIIEHU 00e3ieHku. Kopekiunre Ha KpeJuTHATa OICHKA ce U3YHCIISIBAT,
0e3 /1a ce B3eMaT IpeIBHU OallaHCHpAIINTE KOPEKIMH Ha CTOMHOCTTa Ha AeOUTa,
OTNpEeNIeIeHd KbM COOCTBEHHMSI KPEIUTCH PHUCK Ha JpPYKECTBOTO, KOUTO B
ChOTBETCTBUE ¢ wWieH 33, maparpad 1, OykBa B) Beue ca OWIM W3KIIOYEHU OT
COOCTBEHUTE CPEJICTBA .

7. KoraTo u34mcisBaT CTOMHOCTTA HAa €KCIO3UIMATA 10 METOANUTE B pa3aenu 3—5
OT HacTosIllaTa TJilaBa, WHCTUTYLMUTE MOTraT Ja TpPeTUpaT [Ba HaIIbJIHO
CHOTBETCTBAIIM CH JOTOBOpPA 33 M3BHHOOPCOBU JI€PUBATH, BKIIOUEHH B €HO U
CBIILIO CTIOpPa3yMEHHE 3a HETUPaHe, KaTO €1H JI0TOBOP C HYJIEBA YCIOBHA CTOMHOCT
Ha TJIaBHUIIATA.

3a OCJIMTC Ha II'bpBa aJIMHCA, B4 JOTOBOpa 34 I/I3B'BH60pCOBI/I JACpUBAaT CHU
ChOTBETCTBAT HAIIBJIHO, KOI'aTO Ca U3IIbJIHCHHU BCUYKHU I/I36pO€HI/I IMO-10J1y YCIOBUS:

a)  PHUCKOBUTE UM IO3UIMU Ca MPOTUBOIOIOKHU;
0)  XapaKTepUCTUKHUTE UM, C U3KIIFOUCHUE Ha JlaTaTa Ha C/IeJIKaTa, ca UICHTUYHH;
B)  MapUYHUTE UM MOTOLM HAIIBJIHO C€ KOMIIEHCHUPAT.

8. HMHcTuTynuure oOmnpenesnsaT CTOMHOCTTa Ha IOPOJIEHUTE OT TPAHCAKLIUU C
YABIDKEH CETBIMEHT E€KCIIO3MLHU IO HAKOM OT METOAMTE B pasinenu 3—o6 or
HaCTosIlaTa TjaBa, HE3aBUCUMO OT METOJA, KOMTO MHCTUTyLUATa € u3dpana 3a
TpEeTUpaHe Ha CIEJIKHUTE C U3BBHOOPCOBU JEPUBATH, PENO CHEIKHUTE, CAEIKUTE IO
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(64)

HpeI[OCTaBﬂHC/HOJIy‘-IaBaHe B 3a€M Ha NCHHU KHHWKA WJIW CTOKHU W MApKHUH
3aCMHUTC CACIIKH. HpI/I HU3YUCIISIBAHC HA KAIIUTAJIOBUTC U3UCKBAHHUA 3a TPAHCAKIIUU
C YABJDKCH CCTBJIMCHT, HHCTUTYLUATA, KOATO M3MOJ3Ba MMOAXO0Ja B I'JlaBa 3, MOXC
Aa MPpUCHKAAa PUCKOBU TCIJIa IO IIOAXO0Ja B I'JlaBa 2, IIOCTOSIHHO U 0e3 Ja OoTuMTa
JOKOJIKO ChbIICCTBCHHU Ca TC3HU ITO3HUIIMH.

9. Ilo oTHOmIEHME Ha METOIUTE B paszneian 3—6 OT HacTosllara TJiaBa,
WHCTUTYIIUUTE TPETUPAT CACIKHUTE C YCTAaHOBCH CHCHH(UUCH YTSKHSBAI PUCK B
CHOTBETCTBHE C wieH 291.%.

JloGassr ce cienauTe wieHoBe 273a u 27306:
,, Ynen 273a

Yenosus 3a usnonzeane na onpocmeru Memoou 3a UB4YUCTIABAHE HA CMOUHOCMMA HA

eKcno3uyus

NHcTuTynuuTe MoraT Ja UW3YUCISBAT IO METoAa B pasfen 4 CTOWHOCTTa Ha
EKCITO3UIUATA HA TIO3UIIMHUTE B JIEPUBATH, IIPHU YCIOBHE Y€ CIIOpE] M3BBpIIBaHATA
MECEYHO OIICHKa pPa3MephT Ha OalaHCOBHTE M 3aJ0aTAHCOBUTE UM OIEpAIUH C
JIEpUBATU HE HAIXBBPIIS CIICTHUTE MParoBe:

a) 10 % oT oOmmTe aKTUBH HA MHCTUTYIIHITA,

6) 150 muinoHa eBpo.

3a 1enMTe Ha HACTOAIIMS Maparpad) HMHCTUTYIHHTE OINPEIENIAT pa3sMepa Ha
0aJaHCOBUTE U 3a]10AJJAHCOBUTE CU OIEpallMy C JACPUBATH KbM OINpE/CCHA JaTa,
KaTo BKJIIOYBAT BCHUYKHM IO3MIIMKM B JCPUBATH C W3KIIOUYECHHE HA KPEAMTHUTE
JICpUBATH, IPU3HATH 3@ BBTPCIIHO XEIDKUPAHE CPEIly €KCIIO3UIIMA KbM KPEIUTCH
PUCK B OAHKOBHSI TOPT EII.

HNHcTuTynmnTe Morar a M34uCiIsABaT B ChOTBETCTBHE C pas/iesl 5 CTOMHOCTTA Ha
€KCIIO3UIUATA Ha MO3UIMHUTE B JIEPUBATH BbPXY JUXBH, BAlyTHU KYpPCOBE M 3I]1aTO,
P yCIIOBUE Y€ CIIOpPE]l U3BbPIIBaHATA MECEYHO OLIEHKA pa3MepbT Ha OalaHCOBUTE
1 3a710aJTaHCOBUTE UM OTIE€pAlllH C JepUBATH HE HATXBBPJIS CIEAHUTE MTPAroBe:

a) 5 % oT 00mKTe aKTHBU HA MHCTUTYIIHITA,;

6) 20 MuiaMoOHa €BpoO.

3a 1enuTe Ha HACTOSIIUS Taparpad WHCTUTYIMUTE OMpEeiIaT pa3Mepa Ha
OamaHCOBHUTE W 3a70aJaHCOBHUTE CH OTEpAaIlMU C JEPUBATH KBbM OIpe/eieHa Jara,
KaTo BKJIFOYBAT BCHUYKM JEPUBATHU TO3WIUU B JOTOBOpHUTE Mo mprioxeHue ll,
naparpadu 1 u 2.
3a nenute Ha maparpadgu | ¥ 2 UHCTUTYIIUUTE U3YUCIIABAT pa3Mepa Ha 0aJaHCOBUTE
1 3a10aIaHCOBUTE CH OTEpalluu C JePUBATH KbM JIaJICHa JlaTa B ChOTBETCTBUE CHC

CJIICAHUTC U3UCKBAHUA:

a) BCHUYKHU IMO3ULIUN B ACPUBATU CC OLICHABAT IO MMA3APHUTC LICHU HA Ta3u JaTa.
Axo nasapHara ncHa Ha AaJiCHa MO3UIUA HE € HaJIMYHAa Ha BBIIPpOCHATA JaTa,
HHCTUTYLUUTC MPUCMAT 34 Ta3U MMO3UIUA Hafl-aKTyaﬂHaTa " Ia3apHa ncHa.
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06) aOcoNIOTHHUTE CTOHHOCTH Ha IBJITHTE ¥ KbCUTE MO3UIMH CE CyMHpAT.

I/IHCTI/ITYI_[I/II/ITC YBEAOMABAT KOMIICTCHTHUTEC OpPraHu 3a MCTOAUTEC B pa3aci 4 unn
pasacia 5 oT HacrogImara rjiaBa, II0 KOHWTO H3YUCIIABAT WM, CIIOPEA cCliydas,
npecraBaT aa H3YHUCIABAT CTOMHOCTTA Ha CKCIIO3HIMATa Ha IO3MIOUUTE CH B
JACpHUBaTH.

I/IHCTI/ITYI_[I/II/ITC HEC M3BHpIIBAT TpaHCAKOUsg C ACpHUBATH C CAMHCTBCHATaA LCII Oa

OTrOBapAT IIPU MECEYHATa OLIEHKa Ha HSAKOE OT ycloBusTa B maparpadu 1 u 2.

Ynen 2736

Hecnaszeane na ycjiosusama 3a u3nojizeane Ha onpocmeHu Memoou 3a UB4YUCTABAHE HA

(65)

cmouHocmma Ha eKcnosuyusama Ha Oepueamu

WHcTuTynus, KoSToO MpECTaHe Ja OTroBaps HAa HAKOE OT yCJIOBHUSATA Ha wieH 273a,
naparpad 1 wim 2, He3a0aBHO yBeOMsIBA 32 TOBA KOMIIETCHTHHS OpTaH.
Wuctutynusara npectaBa jaa npuiara wieH 273a, maparpad 1 wim 2 B CpoK OT TpU

Mecena el Bb3HUKBAHETO HA HAKOE OT CJIICIHHUTES OOCTOSATEIICTBA:

a)  WHCTUTYIMATA HE OTroBaps Ha HUKOE OT yCJIOBHsTA 0 uieH 273a, maparpad 1
WIH 2 Tpe3 TPH MOCIeI0BaTeIHU MeCella;

0) HHCTUTYLHMATA HE OTTOBapsl HA HUKOE OT yCJIOBUsTA MO wieH 273a, maparpad 1
WM 2 mpe3 noseyde oT 6 or 12-Te npeaxonHu Mecena.

Ha wuncTMTYnmMs, npecranHana jga npuiara uied 273a, maparpad 1 wim 2, ce

paspermiaBa J1a ompenenst CTOMHOCTTa Ha eKCIO3UIUATA Ha MO3UIMHUTE CH B IEPUBATH

M0 METOJIUTE B pa3len 4 WM 5 OT HAcTOsIIAaTa IilaBa — CIOpEH Clydasi, CTUTa Jia

JIOKa)Ke Ha KOMIIETEHTHHUSI OPTaH, Y€ BCHYKHU YCIOBUS 10 wieH 273a, naparpad 1 wim

2 ca OUJM UBITBITHEHU 32 LETOTOAUIICH Mepruo 0e3 MpeKbCcBaHe. .

B uact tpera, ns 11, riaBa 6 pasgen 3 ce 3aMeHsI CbC CIEAHOTO:

»PA3JIEJ 3

CTAHJIAPTU3UPAH ITOJIXO/I 3A KPEJJUTHHSA PUCK OT KOHTPATEHTA

Ynen 274
Cmotinocm Ha excno3uyusama

I/IHCTI/ITYI_II/IHTE[ MOXE Ja H3YHUCIH €JHa €OUHCTBEHA CTOMHOCT Ha €KCIIO3UIMS Ha
HHUBO HCTHpalla CBBKYIIHOCT 3a BCHUYKH CJICJIKH, 00XBaHATH OT CIIOpa3yMCHHUC 3a

HETUPAHC, aKO Ca U3IIbJIHCHHU BCUYKH OT CIICAHUTEC yCIIOBUA:

a)  CIOpa3yMEHHETO 3a HETHpaHe TMPUHAMICKH KbBM €IWH OT BHJOBETE
CIopa3yMeHHMs 32 HeTUpaHe, TOCOYSHH B WieH 295;

0) crHopa3yMEHHETO 3a HEeTHUpaHe € OWJIO MPU3HATO OT KOMIIETEHTHUTE OPTraHH B
CHOTBETCTBHUE C YyiieH 296;

B)  HHCTUTYLHMATA € M3IBJIHWJIA NpPEABUACHUTE B wWieH 297 3aAbDKEHUS 110
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OTHOIICHHWEC Ha CIIOPA3YMCHUCTO 3a HCTHUPAHC.
AKO HSIKOE OT Te3H YCJIOBUA HE € CIIA3€HO, MHCTUTYHUATA TPETHPA BCAKA CACIIKA
KaTo OTACJIHAa HETHpalla CbBKYITHOCT.

I/IHCTI/ITYI_[I/II/ITG W3YHCIIBAT CTOMHOCTTA Ha CKCIIO3MIMATA Ha daAcCHa HETHUpalla
CHEBKYIIHOCT CBIVIACHO CTAaHAAPTHU3HUPAHHA IIOAXOA KbM MCTOJA 3a KPECAUTHUA PUCK

OT KOHTpAarcHTa, KakTo CJIc€aBa:

Exposure value = a - (RC + PFE)

KBIETO:

RC = pa3MeHHaTa CTOMHOCT, U34YHCIIeHa B ChOTBETCTBHE C WiieH 275;

PFE = HOTEHIIMAaIHATa Obaema E€KCITO3HITN, H34HCIIEHa B
CHOTBETCTBHUE C WiieH 278;

o = 1,4.

CroifHOoCTTa Ha eKCIO3UIUATA HA JaJieHa HeTHpalla ChbBKYIHOCT, 3a KOSTO ce
rpujiara JOrOBOPEHO Map)KMH CIIOpa3yMEHHE, ce OorpaHuyaBa J0 CTOWHOCTTa Ha
eKCIIO3UIUATA Ha ChlaTa HETHpalla ChBKYIHOCT, KOraTo HE ce Ipujara TakoBa
criopa3zyMeHHe.

Koraro 3a egHa u chla HeTHpalla ChbBKYMHOCT C€ NpPUJIAraT HSAKOJIKO MapKHH
CHOpa3yMeHHs, MHCTUTYLIMUTE DPa3NpelessiT BCSIKO MapXKUH CIOpa3yMEHHE KbM
rpymnaTa oT CIeJKH B HETHpallaTra ChBKYITHOCT, 32 KOUTO C€ MpUjiara ToBa Map>KuH
criopazyMeHHe, U U3YHUCIABAT CTOMHOCTTa Ha €KCIIO3UIUATA OTIENIHO 3a BCSKa OT
T€3U TPyHHUPaHU CACTKH.

WNHcTuTynuuTe MoraT Ja Ompesensar, Y€ CTOMHOCTTa Ha eKCIO3MIMATa Ha JajJieHa
HEeTHUpalla ChbBKYITHOCT € paBHA HA HyJIa, KOTaTo HeTHUpallaTa ChbBKYIHOCT OTTOBapsI
Ha BCUYKH OT CJIICTHUTE YCIOBHUSA:

a)  Ts C€ CbCTOM €IUHCTBEHO OT MPOJAJACHU OTIIHH;

0) Tekymara Tma3apHa CTOWHOCT Ha HETUpalara ChBKYMHOCT € BHHAru
OTpUIIATEIIHA;

B)  HHCTUTYLHATAa € MOJydyWiIa MPEeABAPUTEIHO NPEMHSTa IO BCHUYKH OIIUH,
BKJIIOYEHU B HETHUpaIlaTa CbBKYIIHOCT, 3a J1a CE FapaHTUpa U3IIBIHEHUETO Ha
JIOTOBOPUTE;

r ) HETHUpalaTa CbBKYITHOCT HC € IPCAMCT Ha Map?KUH CIIOPAa3yMCHHUC.
3a IIEIMTe Ha H3YHCIABAaHE Ha CTOMHOCTTAa Ha EKCIO3HIHMATAa Ha HETHUpalaTa
CBBKYIIHOCT B CbOTBCTCTBUEC C HACTOAIIUA pa3acil, MHCTUTYHHUUTE 3aMCCTBAT CACIIKA

B HCTHUpalla CBbBKYIHOCT, KOATO € JIMHEHHA KOM6I/IHaHI/I$I OT 3aKyIICHU WA

npoaaacHH KOJ WX IIyT OMUOWH, ¢ BCUYKW CIUHUYHU OIMIHNH, KOUTO o6pa3yBaT Ta3u
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JVHEWHAa KOMOWHAIIHS, BCE €HO T€ MPEACTABISBAT OT/EIHA CICIIKA.
Ynen 275
Pasmenna cmovinocm
HNucturynuure n3zuucisiBat pasmennata croiHocT (RC) 3a Hetupamm ChBKYIMHOCTH,

3a KOUTO HE ce Mpuiiara Map>KuH criopa3yMeHHe, CbIJIacHO clieHaTa GpopmyIa:

RC = max{CMV — NICA, 0}

WNuctutyuuure u3uncnsasar pasmeHHara ctoiHoct (RC) 3a HeTupaiy cbBKYMHOCTH
C €IUH KOHTPareHT, 3a KOWUTO Ce€ IMpuiiara MapKUH CIIOpa3yMEHHE, CBIJIACHO

cienHaTta Gpopmya:
RC = max{CMV — VM — NICA,TH + MTA — NICA, 0}

KbJACTO:

VM = KOpUTHMpaHaTa 3a TMPOMEHIMBOCT CTOMHOCT Ha HETHHS
BapHalMOHCH MAapi>XWH, IMOJy4YaBaH WK HPCAOCTaBAH PECAOBHO, B 3aBUCHUMOCT OT
cllydasi, 32 Ta3u HeTHpallla ChbBKYMHOCT 32 CMEKYaBaHE HA MPOMEHUTE B TEKyIaTa
naszapna croiHocT (CMV) Ha HeTHpaiaTa ChBKYITHOCT;

TH = Map>KMH TIpara, TMpWiIaraH 3a HeTUpalara CbBKYITHOCT
CBbIJIACHO Map)KI/IH CHOpa3yM€HI/IeTO, 1010 KOfITO I/IHCTI/ITYIII/ISITa HC MOXE aa
H3HUCKBa 00€3IIEUEHUETO;

MTA = MHUHHMMaJIHHUSL pa3Mep Ha NPEXBBPISIEMUTE CpPEICTBA,

IIpUJIAaraH 3a HETUPAIaTa CbBKYITHOCT CHIVIACHO MAp>KHH CIIOPAa3yMEHUETO.
WHcTuTynnnuTe M34YuCIsBaT pa3MEHHATa CTOMHOCT 3a HETHUpAIld CBBKYIHOCTH C
MHO>KECTBO KOHTPAareHTH, 3a KOUTO C€ Ipujlara MapKWH CIIOpa3yMEHHE, ChIJIACHO

ciennara gopmyna:

RC = max iz max{CMV;, 0} — max{VMyy + NICAMA,O},O}

+ max {Z min{CMV;,0} — min{VM,,, + NICAMA.O],O}
i
KBAETO:
i = UHJIEKCa, ¢ KOHTO ce 0003HauaBaT HETHpAIIUTE CBHBKYITHOCTH, 32
KOUTO ce MpHJiara Map>KuH CopasyMeHHe C €IMH KOHTPAreHT;
CMV; = TEKyIaTa Ima3apHa CTOHHOCT Ha HeTHpallaTa ChbBKYITHOCT i;
VMwua = cbopa OT KopuWrhpaHaTa 3a IPOMCHJIIMBOCT CTOHHOCT Ha PEIOBHO

NOJIy4aBaHOTO WM NPEAOCTaBsSHO, CIHopel ciydas, oOesnedeHne 3a
HETHpAII CHBKYITHOCTH C MHOXKECTBO KOHTPAareHTH 3a CMeK4YaBaHe Ha
IIPOMEHUTE B TEXHUTE TEKYIIH Ma3apHU CTOWHOCTH;
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NICAmA = cOopa OoT KOpUTHpaHaTa 3a MMPOMEHIIUBOCT CTOHHOCT Ha IOJYIECHOTO
WIM TIPEeOCTAaBeHOTO, CIOpeN clydas, oO0e3leYeHne 3a HEeTHpalH
CHBKYITHOCTH C MHOXKECTBO KOHTPAreHTH, pa3inieH oT VMya;

3a uenute Ha mbpBa anmHest NICApa Moxe 1a Obe U3UMCIICH Ha HUBO CIENKA, Ha
HUBO HETUpAIla CHBKYIHOCT WJIM Ha HMBO BCHYKU HETHPAIX CHBKYITHOCTH, 3
KOUTO Ce€ IpHjIara Map>KiH CIIOpa3yMEHUETO, B 3aBHCUMOCT OT TOBa Ha KO€ HUBO CE
Mpujiara Map>kKMH CIIOpa3yMEHHUETO.

Unen 276
Hpu3Ha6aHe u mpemupane Ha 06€3n€1l€HLl€mO

3a uenuTe Ha HACTOSIIMS pa3/ell MHCTUTYLUUTE M3UMUCISABAT pasMepure Ha VM,
VMpma, NICA u NICApa BBB Bpb3Ka ¢ 00€3MEYEHUETO, KAaTO U3ITBIHSABAT BCAKO OT

CIICAHUTC U3UCKBAHUA:

a)  KOraTo BCHYKH CJIICJIKH, BKIIOYCHU B HETHpAIlaTa CHBKYITHOCT, IPUHAJIEKAT
KbM TBPrOBCKUs MOpT(eis, ce mpu3HaBa camMo O00€3NEeYeHUETO, KOETO ce
JIOTIyCKa ChI1acHo uiieH 299;

0) koraro HeTHUpamiaTa CbBKYIMHOCT ChAbpXKa I[OHE e€JHa CHeJIKa, KOSTO
MPUHAJICKA KbM OaHKOBUS MOPTQeEill, ce mpu3HaBa caMoO 00€3MEUYEHUETO,
KOETO Ce JIONyCcKa chIiacHo wieH 197,

B)  00€3MEeYeHHETO, MOJIYyYEHO OT KOHTPAreHTa, ce Mpru3HaBa ¢ MOJIOKUTEJICH 3HAK,
a 00e31eYeHneTo, NPeI0CTaBEHO Ha KOHTPAreHTa, ce Mpu3HaBa ¢ OTpULIATEICH
3HaK;

I)  KOpUTHpaHaTa 3a TPOMEHIWBOCT CTOWHOCT Ha BCAKO TMOIYYCHO WIU
MPEIOCTAaBeHO 00Ee3MeUeHUe Ce M3YMCIIsABAa B CHOTBETCTBHE C wieH 223. 3a
[[EJIUTE HA TOBA U3YHCIICHUE HHCTUTYIIMUTE HE U3IOJI3BAT METOA, OTIpe/IeIIeHa
B wieH 225;

)  eJHa W ChIIa MO3UIUs 10 00e3MeueHne He MOXe Ja Oblie BKIoUeHa BbB VM u
NICA enHOBpEMEHHO;

€) egHa W ChINAa MO3UIMUS MO O0e3leYeHNe He MOXKe Ja ObJie BKIIOUYCHA BBHB
VMwma 1 NICAya €THOBPEMEHHO;

k) obe3nedyeHue, IPeJOCTaBEHO Ha KOHTPAreHTa, KOETO € OTAENIEHO OT aKTUBUTE
HAa KOHTpareHTa M B pe3yjiTaT Ha TOBa pa3[eisHe € 3allUTeHO OT
HECHCTOSATEIHOCT B ClIy4daill Ha HEU3IbJIHEHUE WM HEIUIaTEeKOCIOCOOHOCT Ha
TO3M KOHTpAreHt, He ce npu3Hana npu uzuncisiBaneTo Ha NICA u NICApa.

IIpy wn3uucnsiBaHETO HAa KOpPUIMpaHaTa 3a IPOMEHJIMBOCT CTOWHOCT Ha
MIPEeJOCTaBeHOTO o0e3neveHue, mocoyeHo B maparpad 1, OykBa r), HHCTUTYLIMUTE

3aMecTBat (hopmynara no wieH 223, naparpad 2 cbe cieqHara popmyna:

Cva=C-(1+4H;+Hp,)

3a menute Ha maparpad 1, OykBa T) HMHCTHTYLMHUTE OIPENCIAT TEpHOI Ha

pcanuns3anus, KOHWTO HWMa OTHOIICHHE KbM H3YHCISIBAHETO Ha KOopurupaHata 3a
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IPOMCHJINBOCT CTOMHOCT Ha NOJIYUYCHOTO WM HOPCAOCTABCHOTO O6€3H€‘I€HI/IC, B

CBbOTBCTCTBUC C CITUH OT CIICAHUTC NICPHUOAN:

a)  3a HEeTUpALIUTE ChbBKYIHOCTH, IOCOYEHH B uiieH 276, maparpad 1, nepuoast e
e/lHa rOJINHa;

0) 3a HeTupaluTe CHBKYNHOCTH, IOCOYEHUM B wieH 276, maparpadu 2 u 3,
NIEPUOABT € PABEH HA PUCKOBUS MapKUH NIEPUOJ, OIIPEIEIIEH B CbOTBETCTBHE C
wieH 279r, maparpad 1, 6yksa 0).

Ynen 277

Pasnpedensne na coenxume no puckogu xamezopuu
WHucTuTynuuTe pasnpenenar BesKa CliesiKa OT HeTHpalla ChbBKYIHOCT KbM €IHa OT
CIIEJHUTE WLIECT PUCKOBM KATETOPHM, 3a Ja OIpeNesAT MOTeHIHalHaTa Objaemnia
€KCIO3MLIMS Ha HeTHpallaTa ChbBKYIIHOCT, IOCOUEHa B wiieH 278:
a)  JMXBEH PUCK;
0) BaJgyTEH pPHUCK;
B)  KpEIUTEH PUCK;
)  KaluTaJlOB PHUCK;
)  CTOKOB PHUCK;

€)  JApYyTH PUCKOBE.

HMHcTUTYIMUTE M3BBPINBAT Pa3lpelIeiICHHETO, MOCOYeHOo B maparpad 1, Bb3 OCHOBa
Ha OCHOBHHS PUCKOB (DaKTOp Ha cleiKaTta. 3a CICNKH, Pa3IMYHH OT MOCOYCHHUTE B
naparpad 3, OCHOBHHAT PUCKOB (DAKTOP € JIMHCTBEHHUAT CHIIECTBEH PUCKOB (haKTOP
Ha JIepUBaTHATA IMO3UIIUA.

CuuTaHo OT [gaTaTa Ha TpWIaraHe Ha HACTOSINUS PErJIAMEHT], 3a CHaelKka C
JICpUBATH, paslpeliejicHa KbM TBPrOBCKUSA MOPT(HEHa, 3a KOWTO HHCTUTYLHUATA
M3M0JI3Ba YCTAaHOBCHUTE B TJlaBa la wim 10 mMoaAXoauM 3a HW3YHMCIIBaHE Ha
KalMTaJOBUTE HW3MCKBAHUS 3a Ia3apeH pPHCK, OCHOBHHMAT PHUCKOB (akTop €
PHUCKOBUAT (haKkTOp, CBBP3aH C Hal-BHCOKAaTa a0COFOTHA YYBCTBHTEIHOCT MU3MEXKTY
BCHYKH YYBCTBUTEIHOCTH Ha Ta3M CJEJIKa, U3UMCICHH B CHOTBETCTBHUE C TJ1aBa 10 Ha
st V.

He3aBucumo ot maparpadu 1 u 2, KOrato pa3npeaessaT CASIKUTE 10 U30POCHUTE B

naparpa(b 1 PUCKOBH KaTCTOPHUU, MHCTUTYLMUTC IMpHJIaraTt CJICIHUTC N3UCKBAHUS:

) KOTaTo OCHOBHHST PUCKOB (DaKTOp Ha cjeiKaTra € MPOMEHJIMBa, CBbp3aHa C
UHGIANMATA, UHCTUTYLIMUTE OTHACAT CAEJIKUTE KbM KaTErOpHUsTa Ha JTMXBEHUS
PHCK;

3)  KOraTo OCHOBHHST PHCKOB (DaKTOp Ha cleiKara € MPOMEHJIHMBA, CBbp3aHa C
KIIMMAaTUYHUTEC YCJIOBUS, UHCTUTYHHUUTC OTHACAT CHACJIKATA KbM KaTCropusATa
Ha CTOKOBHS PHCK.
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Upes aeporanus ot naparpad 2 HHCTUTYLIMUTE OTHACAT CIACIKUTE C IEPUBATH, KOUTO
MMaT TIOBeYe OT €IWH OCHOBEH PHUCKOB (haKTOp, KbM IOBEYE OT €JHa PHUCKOBA
kareropusi. Korato BCHYKHU CBHIIECTBEHH PUCKOBH (DaKTOPH HA €HA OT TE3H CIHCIIKH
cmajaT KbM €IHAa W ChIla PHCKOBA KaTEropHs, WHCTUTYyLHHUTE TpsiOBa 1a
pasInpenensaT Ta3u CIelIKa €IHOKPaTHO KbM PUCKOBaTa KAaTEeropusi Bb3 OCHOBA Ha
HaW-CHIECTBEHUS OT TE3W pPHCKOBH (¢akropu. Koraro chIIeCTBEHUTE PHUCKOBU
(dakTopu Ha e€AHA OT TE3W CHCIKH CHaJaT KbM DPA3IMYHU PHCKOBH KaTETOPHH,
WHCTUTYIMUTE Pa3NpPEesiT €IHOKPATHO ClIeJKaTa KbM BCSKA PHUCKOBAa KaTEropus,
3a KOSITO CJeJIKaTa UMa MOHE €IMH CHIIECTBEH PUCKOB (aKTOp, Bb3 OCHOBA HA Haii-
CBIIECTBEHUS OT PUCKOBHUTE (DAKTOPH B Ta3H PUCKOBA KATETOPUSI.

EBO pa3paboTBa MpPOCKTH HA pETyJIaTOPHH TEXHHYECKU CTaHAAPTH, B KOUTO

MOJIpOOHO Ompeens:

a) MeToja 3a ONpelesiHE Ha €IUHCTBEHUs CBIIECTBEH DPHUCKOB (AaKTOp Ha
CHIEJIKUTE, Pa3JIMYHU OT IOCOYEHHUTE B naparpad 3;

0) Merona 3a uaeHTU(UIMPAHE HA CHCIIKH C IMOBEUE OT €IUH CHINECTBEH PHUCKOB
dakTop U 3a ompejAensHE HAa HAN-CHIECTBEHUS OT TE€3M PUCKOBU (PakTopu 3a
nenuTe Ha maparpad 3;

EBO mnpencraBs Ha Komwucusita Te3u NPOEKTH HA PEryJaTOPHU TEXHUYECKHU
CTaHJapTH 10 [6 Mecela clie]] BIM3aHEeTO B CHJIa Ha HACTOSIINS PETJIaMeHT|.

B cvotBetrcTBHe ¢ uieHoBe 10 — 14 ot Permament (EC) Ne 1093/2010 Komucusita
ce OIpaBOMOIIaBa /Ja IpHEME TIOCOUYEHUTE B MbpBa ajUHes peryJaTOpHU
TEXHUYECKU CTaHJIApPTH.

Ynen 277a
Xeoorcupawu cvexynnocmu

I/IHCTI/ITYIII/II/ITC OonpeaAcIsAT CbOTBCTHUTC XCPKHUPAIHU CbBKYITHOCTH 3a BCSKAa PUCKOBa
KaTeropusd Ha AaJiCHAa HETHpallda CbBKYITHOCT U PAasnpCACiAT BCAKa CACIIKA KbM TC3U
XCIKUpal CbBKYITHOCTHU, KAKTO CJIC/IBA:

a) CACJIKH, OTHCCCHH KBbM KaTCropusiaTa Ha JUXBCHHA PUCK, CC pa3NpCACIIAT KbM
ChbllaTa XCIKHpalla CbBKYIIHOCT CaMO aKO OCHOBHUAT UM PHUCKOB (I)aKTOp €
JCHOMMWHHPAH B €AHA U ChIIa BaJlyTa,

6) CACJIIKH, OTHCCCHHU KbM KaTCTrOpUsATa Ha BaJIYTHHUSA PHUCK, CC PABIPCACIIAT KbM
cbliaTa XCmKupaiia CbBKYITHOCT CaMO aKO OCHOBHHUAT UM PUCKOB (1)aI<Top ce
OCHOBaBa Ha €1Ha U ChIlla ,Z[BOfIKPI BaJIyTa,

B) BCUYKM CHCJIKHW, OTHCCCHHU KBbM KaTCropusTa Ha KpPCAUTHUA PUCK, CC
pasnpeacissaT KbM €1Ha U Cbllla XEKUPaAIlla CbBKYITHOCT,

F) BCUYKM CACJIKHM, OTHCCCHM KBbM KaTCropuiaTa Ha KalluTaJlOBUA PHUCK, CC
pasapeaciisT KbM €IHa U Chlla XCKUPaAIllda CbBKYITHOCT,

I[) CACJIKHM, OTHCCCHHU KbM KAaTCropudaTa Ha CTOKOBHA PUCK, CC PA3NPCACIIAT KbM
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€/1Ha OT CJICAHMUTE IMEeT XEHKUPAIIN CbBKYITHOCTH Bb3 OCHOBA Ha €CTECTBOTO Ha
OCHOBHHMSI UM PUCKOB (PaKTOP:

(i) enepreruka;

(i) wmeranm

(i) cencKOCTONMaHCKH CTOKH;
(lv) xIMMaTUYHU YCIOBUS;
(V) mpyru cTokwm.

€)  CHeJKH, OTHECEHU KbM KaTeropHsTa Ha JPyTrd PUCKOBE, CE€ pasmpelessiT KbM
elHa W ChIla XeKHpalla CHBKYIMHOCT CaMO aKO HWMaT €IHAaKbB OCHOBEH
PHUCKOB (hakTop.

3a nenute Ha OyKBa a) CACJIKH, KOUTO C€ OTHACIT KbM KAaTETOpHATA HA JIMXBEHUS
PHUCK U YUHTO OCHOBEH PUCKOB (DaKTOp € MPOMEHIINBA, CBbp3aHa ¢ nHpIanusITa, ce
pasnpenensaT B XEDKHpAIH CHBKYITHOCTH, PA3JIMYHU OT OIpPEJACICHUTE 3a
CIENKUTEe, OTHECEHH KbM KaTEropusTa Ha JIMXBEHHUS PUCK, YHMTO OCHOBEH PUCKOB
(dakTop HE € MPOMEHINBA, CBbp3aHa ¢ nH(IanusATa. Te3u caenku Morar aa opaar
OTHECEHU KbM €JIHa M ChIa XEKUpAIla CHBKYITHOCT CAMO aKO OCHOBHHSAT UM
PUCKOB (haKTOp € JICHOMUHHPAH B €/IHA U ChIIla BAITyTa.

Upes peporauus oT maparpad 1 HHCTUTYLMHUTE OIpPEAESAT 3a CICTHUTE CHCIKH

OTACIIHU XCKUpallld CbBKYIIHOCTU BBB BCAKA PUCKOBA KaTCTOPUs:

a)  CHIEeJNKH, YHHTO OCHOBEH pHUCKOB (hakTop € TMpHChIIaTa Ha [asapa
IIPOMEHJIMBOCT WJIM JIEHCTBUTEIHATA IPOMEHIMBOCT HA PUCKOBUS (PaKTOp, WIH
KoperanusaTa Mex/1y J1BaTa pUCKOBU (akKTopa,

0)  cHenkW, YMHTO OCHOBEH PUCKOB (DaKTOp € pa3iuKaTa MEXIy ABa PHUCKOBU
(axTopa, OTHECEHN KBM €]lHa U ChIlla PUCKOBA KATErOpusi, WIN CIEIKU C JIBE
TUTaTE)KHU paMeHa, IEHOMUHHUPAHH B €{Ha U ChINA BaJyTa, IPU KOUTO PUCKOB
¢axTop, KOWTO TMomaga B ChIaTa PUCKOBAa KaTEropusi, KbM KOATO € OTHECEH
OCHOBHHSAT PHCKOB (DaKTOp, C€ ChABPKA B IUIATEXKHOTO PaMo, Pa3IMYHO OT
pPaMoTO, KOETO ChIbpKa OCHOBHHUAT PHCKOB (PaKkToOp.

3a uenute Ha OyKBa a) Ha ITbpPBA AIMHES WHCTUTYLMUTE PA3NPEAEIAT CAECIKUTE KbM
elHa M ChIIa Xe/DKHpalla ChbBKYITHOCT OT ChOTBETHAaTa PUCKOBA KAaTETOPHS CaMmo
KOTaTO T€ UMAT €THAKbB OCHOBEH PUCKOB (haKTop.

3a nenure Ha OykBa 0) OT MbPBa ATMHES HHCTUTYIIUUTE PA3NPEACIST CIEIKUTE KbM
€lHa U ChIIa XEKUpaIla ChbBKYITHOCT OT CHOTBETHATa PHCKOBA KAaTETOPHs Camo
KOTaTo JIBOWKAaTa PUCKOBH (DaKTOPH B TE3H CAEIKH, KaKTO € II0COYeHO B OykBa 0), €
€IHAaKBa M MEXJy JBaTa PUCKOBU (PaKTOpa, KOUTO CE€ CHABPKAT B Ta3W JBOWKA,
CBIIECTBYBA TIIOJIOKUTEIHA Kopenamus. B mpoTHBeH ciyyail WHCTUTYIMHTE
OTHACAT CAENKUTe Mo OykBa 0) KbM €IHa OT XeDKHPAIIUTE CHBKYIHOCTH,
OIIpeZIeTICHN B CHOTBETCTBUE C maparpad 1, Bp3 OCHOBa Ha caMoO €IHWH OT JBaTa
pHUCKOBHU (haKkTOpa, MOCOUEHH B OyKBa 0).
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[Ipn mouckBaHE OT KOMIETEHTHUTE OpPraHH WHCTHTYIUUTE TpPEaocTaBiT Opos Ha
XEDKUPAIUTE CHBKYITHOCTH, OMpPEACNICHU B CHOTBETCTBHE C maparpad 2 3a Bcska
pPUCKOBA KaTEeTopusi, 3a€HO C OCHOBHHSI PHCKOB ()aKTOp WJIM JBOWKAaTa PUCKOBU
(akTopu Ha BCSKA OT XCKUPAIIUTE CHBKYITHOCTH, KAaKTO M OpOsi Ha CICIIKUTE BHB
BCSIKa OT TSIX.
Ynen 278
Tlomenyuanna 6voewa ekcno3uyus

Nucturynuure m3uncnsaBar noTeHuanHata Obaema ekcnosunusa (PFE) 3a magena

HEeTHUpalla CbBKYIHOCT, KAKTO CJIE/IBa:

PFE = multiplier * Z Addon®
a

KBbJACTO:

a = HMHIACKCDHT, C KOMTO ce 0003HauaBaT PUCKOBUTC KAaTCTOpPHUH, BKIIFOUCHU B
U3YHCIABAHECTO Ha IIOTCHIUAJIHATa 6”[),7161]13 CKCIIO3MIMA Ha HETHUpalaTta
CbBKYIIHOCT,

Addon® = nobaBKkaTa 3a pHUCKOBaTa KaTeropust ,,a“, H3YMCIICHA B
cboTBeTCTBUE C wieHoBe 280a—280e, ciopen ciyyas;

multiplier = MYJITHILTUKAIIHOHHHS KOS(UIIMECHT, H3UMCIICH B CHOTBETCTBHUE C
¢dopmynara, mocoyeHa B naparpad 3.

3a OEJIMTEC Ha TOBAa M3YHUCJICHUC HHCTUTYLUHUTC BKIIFOUBAT HO63BKaTa 3a agaacHa
PUCKOBA KATCTOPUSA IIPU HU3UYUCIIEIBAHCTO Ha IMOTCHIMUAJIHATA 6’5,[[61]_[3 CKCIIO3MIHA
Ha HETHpaAIla CbBKYITHOCT, KOTaTO IMOHEC €JHAa CACJIKA OT HETHpallaTa CbBKYITHOCT €
OTHCECCHA KbM Ta3W PHUCKOBA KATCTrOpHUs.

HOTGHIII/IaJ'IHaTa GLnema CKCIIO3MIMA Ha HCTHPAIIHW CBBKYIIHOCTHU C MHOXKCCTBO
KOHTpareHTH, 3a KOUTO Ce Ipujiara eHO Map>XHH CIIOpa3yMeHHUe, KaKTO € TTOCOYCHO
B wieH 275, maparpad 3, ce m3uMcIsBa KaTo cOopa OT OTACTHUTE HETHPAIIH

CBbBKYITHOCTH, PA3TJICKIaHU BCC €IHO 3a TAX HEC CC IMpUjiara MapK1uH CIiopa3yMCHHUC.

3a nenute Ha maparpad 1 MyJITUIUIMKaTOPBT CE U3UUCIISABA, KAKTO CIIE/BA:

1, ifz=0
i z
multiplier min {1, Floory,, + (1 — Floony,) - exp (;)} otherwise
KBACTO:
Floorm = S %;
2x (1 —Floor,) * z Addon®
y = ’
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Z =

CMV — NICA for the hedging sets referred to in Article 275(1)
CMV — VM — NICA for the hedging sets referred to in Article 275(2)
CMV; — NICA; for the hedging sets referred to in Article 275(3)
NICA; = HETHHS HE3aBUCHUM pa3Mep Ha 00e3NeUeHHETO, U3YUCIEH CaMO

3a CHEIKHUTe, KOMUTO Ca BKJIIOYEHHM B HETHpaIiata ChBKYMHOCT ,,i“. NICA; ce
M34YUCIIsIBAa HA HUBO CJIEJIKA WM HAa HUBO HETHPAIA ChbBKYIHOCT B 3aBUCUMOCT OT
MapXUH CIIOPa3yMEHHETO.

Ynen 279
H3uucnasane na puckosama nozuyus

3a 1enuTe HAa U3YMCIIBAHETO HA JTOOABKHUTE 32 pUCKOBAaTa KAaTErOpHUsATa, IOCOUYEHU B WieHoBe 280a—
280e, MHCTUTYIMUTE HM3YUCISIBAT PUCKOBATA IMO3WIUS HA BCSAKA CIENKA OT OINpe/eieHa HeTUparia
CBBKYITHOCT, KaKTO CIIe/IBa:

RiskPosition = 6 - AdjNot - MF

KBACTO:
) = peryiatopHaTa JeiTa Ha CAeNKaTa, U34KhCcleHa B ChbOTBETCTBHE
¢ ¢dopmynaTa, mocodeHa B wieH 279a;
AdjNot = KOPUTHUpaHHs YCJIOBEH pa3Mep Ha CJAenIKara, H34YHMCIeH B
CHOTBETCTBHE C WieH 2790;
MF = MaTypuTeTHHs (PaKTOp HA CAENKaTa, U3YHCIEH B ChOTBETCTBHE
¢ ¢hopmynaTa, mocodeHa B wieH 2798;

Ynen 279a

Peeynamopna oenma

1. WucTutynusTa u34ucisBa peryjaTopHaTa aenta (8), KakTo clieBa:

a) 34 KOJ U IIYT OIIHUH, KOUTO JaBaT BB3MOXHOCT Ha KyIlyBayda Ja 3aKyllh HJIN
npoaanac 0a3ucHUs HHCTPYMCHT Ha ITOJIOKUTCIIHA II€HA HAa KOHKPCTHA OJaTa B
6T>l[eHIeTO, OCBCH aKO TE€3U OIIHNU Ca OTHCCCHU KbM KATCTOPUATA HA JTUXBCHUSA
PUCK, HHCTUTYHOUNUTC U3II0JI3BAT CJICAHATA Q)OpMy.]'IaZ

In (P/K) +05-02-T

6 =sign-N| type-

o VT
KBICTO:
{—1 where the transaction is a put option
sign - +1 where the transaction is a call option
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-1 where the transaction is a bought option
type — { +1  where the transaction is a sold option

N(x) = KyMyJaThBHATa (YHKIUS Ha pasmpeaeieHue 3a
CTaHJapTHA HOpPMaJIHA Clly4aliHa IPOMEHJIMBA (T.€. BEPOSTHOCTTA €HA HOPMaJlHA
cly4aiiHa MPOMEHJIMBA ChC CPEHA CTOMHOCT HyJIa M JAUCIEPCHs eIHHHUIA Ja Ob/e
Mo-MaJika WA paBHa Ha ,,x *);

P = cnoT win QopybpA LeHaTa Ha Oa3MCHUS HHCTPYMEHT Ha
OMIIUATA;
K = [[eHaTa Ha yNpaXHsIBaHE HA OMIIUATA;

T = JaTraTa Ha HU3THYAHC Ha OINuATa, KOATO € CIWHCTBCHATa
6”5,[[6]]18. JaTa, Ha KOATO OoIIIHuATa MOXKE Ja 6’[),[[6 YIIpaKHCHA. I[aTaTa Ha U3THYaHC
Ha omnudaTa €€ u3passaBa B rOJAMHHU YPE3 KOHBCHUUATA 3a pa60TeH JCH.

o = peryiaTopHata TpPOMEHJIMBOCT Ha OIIMATA, ONpeesicHa B
CHOTBETCTBUE C TaOnuia | B3 OCHOBAa HA PUCKOBATa KaTerOpus Ha CJAeIKara u
€CTEeCTBOTO Ha 0a3MCHUS MHCTPYMEHT Ha OIIIHUSATA.

Tab6mwnia 1

PerynatopHa
Basucen y P

Puckosa kareropus IIPOMEHIIUBO
WHCTPYMEHT or

Banyra Bceuuku 15%

HNHcTpyMmeHT,
W3J1aicHU
BLpXy 100 %
3aIBIDKCHHS
Ha eaHO

Kpenut e

HNHcTpyMmeHT,
u3ganeH
BBPXY 80 %
3aIBJKCHHUS
Ha HIKOJIKO
A

HNHucTpymeHT,
W3/13JICHU
BBPRY 120 %
3aJUBJIKEHMUS
Ha €IHO
e

Axnuun

HNHcTpyMmeHT,
H31aJeH 5%
BBPXY
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3aIBIKEHUS
Ha HIKOJIKO
JdIna

Enexrpoeneprus 150 %

Croku Jlpyru croku (6e3
enexkrpoenep | 70 %
THA)

Hpyru Benuku 150 %

WucTtuTynus, KoATOo M3Moia3Ba (Gopybpd LeHaTa Ha Oa3MCHUS HMHCTPYMEHT Ha
OILMsATA, FapaHTUPA, Ye:

1) opybpa 1IeHaTa CHOTBETCTBA HA XaPAKTEPUCTUKUTE HA OIILIUATA,

i1) Qopyspn LieHaTa ce HU3YUCISIBA, KAaTO C€ M3IO0J3Ba CHOTBETHHUAT JIMXBEH
MPOIICHT, MPeodiagaBal] KbM JAaTaTa Ha OTYETa;

ii1) ¢opyspx IleHaTa BKJIIOYBA OYAKBAHWTE MAPUYHH IMOTOIM 110 Oa3uCHUS
WHCTPYMEHT MPEAN U3THYAHETO HA OIIIUSATA.

0) 32 TPAHIIOBE OT CHHTETHYHA CEKIOPUTHU3AIMS HWHCTUTYIIMUTE H3MOJI3BAT
cieqHaTa Gopmyna:

15
(1+14-4)-(1+14-D)

§ =sign-

KBACTO:

{+1 where credit protection has been obtained through the transaction
sign = —1 where credit protection has been provided through the transaction
A = HavaJiHATa TOYKa Ha 3ary0a 1o TpaHIIa;

D = KpaiiHaTa TOYKa Ha 3ary0a 1o TpaHIIa.

B) 3a CIEJIKMTE, KOMTO HE ca IOCOYEeHH B OykBa a) WU 0), MHCTUTYLUUTE
U3II0JI3BaT ClIeIHATa peryJaTopHa AeNTa:

5= {+1 where the transaction isa long position in the primary risk driver
~ |—1 where the transaction is a short position in the primary risk driver

3a menuTe HAa HACTOSAILIMS pa3/el AbJIra MO3WIHS B OCHOBHHS PHUCKOB (HaKTOp
03HayaBa, ye Ia3zapHaTa CTOMHOCT Ha cJelKaTa HapacTBa, KOraro CTOWHOCTTa Ha
OCHOBHHS PUCKOB (PaKTOp ce yBeludaBa, JOKATO KbCa MO3UIHMS B OCHOBHHUSI PUCKOB
¢dakTop O3HAayaBa, Ye Ta3apHaTa CTOMHOCT Ha CAENKaTa HaMalsiBa, KOraro
CTOHHOCTTa Ha OCHOBHUS pUCKOB (PAKTOp ce yBennvaBa.

3a cumenkute mo wieH 277, maparpad 3 aBjira MO3MIUS € CHENKa, 3a KOSTO
YyBCTBUTEITHOCTTA HA OCHOBHHSI PUCKOB (JaKTOp € C MOJIOKHUTEJTICH 3HaK, a Kbca
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MO3HIIMS € CAENKA, 32 KOSTO YyBCTBUTEITHOCTTa Ha OCHOBHHSI PHUCKOB (haKTOp € C
OTpHLIATENIeH 3HaK. 3a CAEIKH, Pa3IMYHU OT IOCOYeHHUTe B wieH 277, maparpad 3,
MHCTUTYLIMUTE ONPENENAT JNajdl Te3U CIEIKU ca IBITM WU KbCHU MO3MLIHUU B
OCHOBHMS PHUCKOB (hakTOp B3 OCHOBA Ha OOEKTMBHA HH(POpPMALUsS OTHOCHO
TSAXHATa CTPYKTypa WM LIEITA, KOSATO CE IPECiIeBa C TE3U CACIIKH.

WNuctuTyuuuTte ompenensaT Jaid JAajeHa clelka C IOBeYe OT €IHWH ChIIECTBEH
PUCKOB (PaKTOp € Ibjra Mo3ulus WKW KbCca MO3HIMS BbB BCEKU OT ChIIECTBEHUTE
puckoBu (akTopu B CHOTBETCTBHE C I[I0JXO0Jla, BB3IPHET IO OTHOIICHHWE Ha
OCHOBHHUS PUCKOB (paKTOp chIilacHo maparpad 2.

EBO pa3paboTBa MNpOEKTH Ha pEryjlaTopHU TEXHUYECKHU CTaHAAPTH, B KOUTO
oTpesens:

a)  (dopmynara, KOATO HWHCTUTYLHMUTE W3MOJI3BAT 3a M3UMCISABAHE Ha
peryjaTopHara JieaTa 3a KOJI M MyT OILNH, Pa3NpeeIeH KbM KaTeropusara Ha
JIMXBEHUSI PUCK, CbBMECTMMA C I[1a3apHU YCJIOBUSA, NPU KOUTO JINXBEHUTE
MPOIICHTH MOXXE Ja ObJaT OTpPUIATEIIHH, KaKTO | peryjaropHaTa
MIPOMEHJIMBOCT, KOSITO € MOAXO/AsIIA 3a Ta3u hopMyIia;

0) kakBa oOOeKkTMBHa HH(oOpMalus, CBbp3aHa CbC CTPyKTypaTa M IejlTa Ha
clleKaTa, MHCTUTYLIMUTE TpsAOBa J1a U3I0J3BaT, 32 J1a ONpPEACIAT Al AaJieHa
C/IeNIKa, KOSITO HE € IocoyeHa B wieH 277, maparpad 2, € abjira Wil Kbca
MO3MLIMS B HEMHUS OCHOBEH PUCKOB (PaKkTop;

EBO mnpencraBs Ha Komucusita Te3u NPOEKTH Ha PErylaTOpHU TEXHUYECKU
CTaHJIapTH B CPOK OT [6 Mecena ciell BAM3aHETO B CHJIA HA HACTOSLIUS PErJIAMEHT).

B cvotBerctBue ¢ unenoBe 10—14 ot Permament (EC) Ne 1093/2010 Komucusita
C€ ONpaBOMOILABA Jia MpPUEME IIOCOYEHUTE B MbpBA aJIMHES PEryJIaTOpHU
TEXHUYECKU CTaHJIapPTH.

Ynen 2796
Kopueupana ycnosna cmotinocm

I/IHCTI/ITYI_[I/II/ITC HU3YHCIIABAT KOpUTHpaHaTa YCJIIOBHA CTOI>’IHOCT, KaKTO CJICOABaA:

a) 3a CHCJIKH, PaA3NpPCACIICHU KBbM KATCTOpUATA HA JIMXBCHUA PHUCK W KbM
KaTeropudaTra Ha KPCAUTHHUA PHUCK, MHCTUTYLHUUTC H3YUCIIABAT KOpUTrHMpaHaTa
YCJIOBHA CTOMHOCT KaTo MMPOU3BCACHUCTO HA YCIIOBHATA CTOMHOCT Ha A0roBopa
3a ACPUBATH, YMHOXCHA 110 PETyJIaTOpHUA KOC(l)I/IHI/IeHT Ha IPpOABIIKUTCIHOCT,
KOWTO C€ M3YMCIIIBA 110 CJIICOHUSA HAYWUH:

exp(—=R-S) — exp(—R - E)

supervisory duration factor =

R
KbJIETO:
R = perynaTopHus JUCKOHTOB MpoIeHT; R =5 %;
S = HavajHaTa JaTa, T.C. laTaTa, Ha KOSITO 3alo4YBaT Jla C€ U3YUCIISIBAT WU

HU3BBPHIBAT IUIANIAHUSA TI0 CACJIKAaTa, Pa3JIMYHU OT IUIalllaHuATa, CBBP3aHU C
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pa3MsHa Ha oOe3leueHue 1o MapKMH cropazymenue. Koraro kbM oTyeTHaTa jaara
BEYE ce OMNpeAesaT WM M3BbPLIBAT IJIAIAHHUs MO CAeJKaTa, HadyajHaTa Jara e
paBHa Ha 0. Hauannara nara ce u3pa3sBa B TOJAMHU Ype3 KOHBEHIMATA 32 pabOTEH
TIeH.

Koraro cAcJIKaTa nMa €JHa UJIHN HIKOJIKO 6’[:)161111/1 JaTHh, Ha KOUTO MHCTUTyLUATaA
HJIM KOHTPArC¢HTBT MOKC Ia PCIIM Ia HPCKpATH CACJIKATa MPEAU HOTOBOPCHUA "
MaaciK, HadajiHaTa JaTa € paBHa Ha Haﬁ-paHHaTa OT CIICOHUTEC NaTH:

1) maraTta Wi Hal-paHHATa OT HAKOJIKO OBACIIN AaTH, HA KOSTO UHCTUTYLIUATA
WY KOHTPAreHTHT MOXKE Jla PEIH Ja MPEeKpaTH cIeiKara, Mpeau J1a HACThIN
JIOTOBOPEHUSAT 1 MaJIeK;

11) aTara, Ha KOSTO 3all04yBaT Ja C€ ONPEACISIT WM W3BBPIIBAT IUIAIIAHUS 110
cIeNKara, pa3InyHy OT MUIANIAHUSTA, CBHP3aHU C pa3MsHaTa Ha 00e3MedYeHue
10 MapXHMH CIIOpa3yMEHHE.

Korato 6a3ucHMAT WHCTPYMEHT MO CjAeiKaTa € (PUHAHCOB HMHCTPYMEHT, KOWTO
MOJKe Ja JI0BeJIe 0 JOIOBOPHU 3abJKEHUS B JOIIBJIHEHUE KbM T€3U Ha CAEIKATa,
HayajJHaTa JaTa Ha CJAeJKaTa ce Ompejess Bb3 OCHOBA Ha Hail-paHHaTa JaTa, Ha
KOSITO 3aloy4BaT Ja C€ ONpeAeNsAT WM M3BBbPIIBAT IUIAIIAHMUS 1O Oa3ucCHUs
HUHCTPYMEHT.

E = KpaiiHaTa Jara, T.€ Jarara, Ha KOSATO CTOMHOCTTAa Ha IIOCIEIHOTO
JOrOBOPHO IUIAIlaHE [0 CJelKaTa € pa3MEHeHa MEXIy MHCTUTyLUsITa W
KoHTpareHTa. KpaifHara naTa ce n3passBa B FOJIMHU Ype3 KOHBEHLUATA 32 padOTeH
JIeH.

Korato 6a3ucHHMAT WHCTPYMEHT MO cjAelKaTa € (pUHAHCOB WHCTPYMEHT, KOWTO
MOXe€ J1a JOBEAE A0 JOrOBOPHU 3aAbIDKEHUA B JOIBIHEHNE KbM TE€3HU Ha CIEIKATa,
KpaliHaTa JaTa Ha CAEJIKaTa Ce ONpenAeis Bb3 OCHOBAa HA IOCIEAHOTO JOIOBOPHO
IUTalIaHe 1o 0a3UCHUS MHCTPYMEHT Ha CIeJKaTa;

0)  3a caenku, paslpenescH! KbM KaTeropusaTa Ha BAIyTHUSI PUCK, HHCTUTYLIUUTE
W3YMCIISIBAaT KOPUTHPAHATA YCIOBHA CTOMHOCT, KaKTO CIIe/IBa:

() xoraro caenmkata ce ChbCTOM OT €IHO IUIATE)KHO PaMo, KOPUTHpaHaTa
YCJIOBHA CTOMHOCT € paBHA Ha YCJIOBHATa CTOWHOCT II0 JIOroBOpa 3a
JIepUBaTH;

(if) xoraro cpmenkaTa ce ChCTOM OT JBE IUIATE)KHH paMeHa W YCIOBHATa
CTOMHOCT Ha €IHOTO IUIaTEKHO paMoO € JIEHOMHHHMpaHa B OTYETHAaTa
BalyTa, KOpPUTMpaHaTa YCJIOBHAa CTOMHOCT € paBHAa Ha YCJIOBHaTa
CTOMHOCT Ha JAPYrOTO IIJIATEXKHO Pamo;

(ili) xoraro cnmenkara ce ChCTOM OT JBE€ IIATEXKHH paMEHa M YyCJIOBHATa
CTOMHOCT Ha BCSKO IUIATEXKHO pamMo € JICHOMHHHpaHa BBHB BalyTa,
pasIM4yHa OT OTYeTHAaTa BajyTa Ha HWHCTHTYIMATAa, KOPUTHpaHaTa
YCJIOBHA CTOMHOCT € paBHA Ha HaW-rojisiMaTta OT YCIOBHUTE CTOMHOCTH
Ha JIBeTe IUIATEXKHH paMeHa, CJel Karo Te3W CyMH ca Owid
NPEU3YNCIICHH B OTYETHATa BallyTa Ha CHOTBETHATA WHCTUTYIHS IO
TEKYILHs CIIOT BaJyTeH KypC.
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3a CIEJIKH, pa3lpellelieH KbM KAaTEeropusiTa Ha KalMUTaJOBHsI PUCK WIM KbM
KaTeropusTa Ha CTOKOBMS PHUCK, MHCTUTYLUHUTE H3YUCISABAT KOpUTHpaHaTa
YCIIOBHAa CTOMHOCT KaTO IMPOM3BEACHUETO HA Ia3apHaTa I[€HAa Ha €JMHULA OT
0a3MCHUS MHCTPYMEHT MO CJeNKaTa, YMHOXEHa 10 Opos Ha eIUHMLIUTE Ha
0a3UCHUS MHCTPYMEHT, 3aJI0)KEHH B CIEJIKaTa.

HNuctutyuusara u3non3Ba ycliOBHATa CTOMHOCT KaTO KOPUT'MpPAHATA YCJIOBHA
CTOMHOCT, KOTaTO /IaJIeHa C/IeJKa, OTHECEHA KbM KaTErOpHUsATa Ha KaITUTaJIOBH
PUCK WJIM KbM KaTEropusiTa Ha CTOKOBHUS PUCK, € U3pa3eHa B JOTOBOpPA KaTo
YCJIOBHA CTOMHOCT, a HE KaTo Opost Ha €IMHULIUTE B 0a3UCHUSI HHCTPYMEHT.

3a uenuTe Ha M3YHMCIABAHETO Ha MocoYyeHara B maparpad 1 xopurupana ycioBHA

CTOMHOCT Ha CAcJIKaTa HHCTUTYUHUUTE ONPEACIIAT yCIOBHATA CTOMHOCT WJIN 6p05{ Ha

CAUHUIUTE OT Oa3ucHuUsA HHCTPYMCHT, KaKTO CJICIBAa:

a)

0)

KOTraTo YyCJIOBHaTa CTOWHOCT WM OposAT Ha EAMHUIMTE OT Oa3ucHUs
MHCTPYMEHT Ha cJelKara He € (PUKCUpaH /10 HAcThbIIBaHE Ha Majexa Io
JI0rOBOpA:

(i) 3a gETEepPMHHUCTHYHHWTE YCIOBHH CTOMHOCTH W OpO Ha EAMHHUIIUTE OT
0a3MCHUSI HHCTPYMEHT — YCJIOBHATa CTOMHOCT € CpeiHaTa MpeTericHa
CTOMHOCT HA BCHYKH JCTCPMUHHCTHYHH BEJIUYMHU HA YCIIOBHHTE
CTOMHOCTH WK OpOil Ha €AMHUIIUTE OT OA3UCHUS MHCTPYMEHT, CIIOPE.
cilydasi, 1O HACThIIBaHE HA MMAaJeXa Ha CHeJKaTa 10 JOroBOpa, Karo
TEerjara MpeJCTaBIsIBaT Ta3H 4acT OT Meprojia, Ipe3 KOsITO ce Mpuiiara
BCSIKA YCJIOBHA CTOMHOCT;

(i) 3a cTOXaCTHYHH YCIIOBHM CTOMHOCTH M OpOH €IHHHIIM OT Oa3HCHUS
WHCTPYMEHT — YCJIOBHATa CTOMHOCT TIPEJICTaBlsiBA CTOWHOCTTA,
yCTaHOBEHA 4pe3 (UKCHpaHe Ha TEKYIIMTE Ia3apHH CTOWHOCTH BHB
(opmyIaTa 3a H3UKCIABAHE HA OBCIINTE MA3apHU CTOWHOCTH;

3a JBYKOMIIOHEHTHM M JWIUTAJIHA OILIUM — YCIOBHAaTa CTOMHOCT
IIPEACTABIISIBA HAW-TOJISIMAaTa CTOMHOCT OT €BEHTYAJHUTE BapUaHTU Ha
JIOXOJTHOCTTA Ha OILHUATA KbM JIaTaTa Ha U3TUYAHE HA OMLIMATA.

be3 nma ce 3acsra mbpBa ajuwHEs, B CIy4ail 4e eWH OT Bh3MOXKHHUTE BapHUAHTH
Ha JOXOJHOCTTAa Ha OMIIMATA € CTOXaCTUYCH, MHCTUTYIUSTA U3II0JI3BA METO/Ia,
ompesenieH B OykBa a), MOATOYKA i1), 32 JIa ONPEIeTH YCIOBHATA CTOWHOCT;

3a JOTOBOPH, NMPHU KOUTO YCIOBHATAa CTOMHOCT C€ pa3MeHs MOBeue OT BETHDBK
— YyCIIOBHAaTa CTOMHOCT C€ YMHO)KaBa IO Oposi Ha OCTaBallUTE IUIALLAHUS,
KOUTO OCTaBa Jla ObJjaT HAallPpaBEHH ChIJIACHO IOTOBOPUTE;

MIpU JIOTOBOPHU, KOUTO MPEABIKIAT MYJITHIUIMIIMPAHE HA TUIANIAHUATA WU Ha
0a3uCHHUS MHCTPYMEHT IO JOrOBOpa, YCIOBHAaTa CTOWHOCT C€ KOpUTHpa OT
MHCTUTYIUATA C LEN J1a C€ OTYETaT MOCJIEAMIMUTE OT MYJITHUIUIMIIMPAHETO
BBPXY CTPYKTypaTa Ha pUCKa Ha Te3U JOTOBOPH.

HNHcturynuure Npeus3ducisBaT KOpPUTHMpaHaTa yCJIOBHA CTOMHOCT Ha CHEIKara B

OTYETHATa CH BaJdyTa II0 TEKYILIHs CIOT BAJIyTEH KypC, KOraTo KOpUrupaHaTa
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YCJIOBHA CTOMHOCT C€ M3YMCISABA CHIJACHO HACTOALIMS WICH KaTO MPOU3BOJHA HA
yCIIOBHATa CTOMHOCT IO IOTOBOpa WJIM Ha Ma3apHaTa IieHa Ha Opost Ha eUHUIINTE OT
0a3uCHUS HHCTPYMEHT, ICHOMUHHPAHA B Ipyra BaIyTa.

Ynen 2796

Mamypumemen pakmop

WNHcTuTyunuTe U34ucasBaT MaTypUTETHUS (DaKTOP, KAKTO CIIE/(Ba:

a) 3a CHEJKH, BKJIIOYECHM B HETHpAIIM CBBKYIHOCTH, KakKTO € IIOCOYEHO B
yiieH 275, naparpad 1, MHCTUTynHATa U3M0JI3Ba ClleqHaTa (hopMya:

MF = \/min{max{M, 10/OneBusinessYear}, 1}

KbACTO:

M = OCTaThYHUA CPOK [0 TaJeKa Ha CIeJIKaTa, KOWTO €
paBeH Ha BpEMETO, HEOOXOAMMO 3a MPHUKIIYBAHETO HA BCHUYKU JOTOBOPHH
3aIBJDKCHUS 110 CIeNIKaTa. 3a Tas3| IeJ BCSIKa BB3MOXKHOCT 3a M300p 10 JepUBaTEH
JIOTOBOP €€ CYMTA 3a JIOrOBOPHO 3aablkeHue. OCTaThUHUAT CPOK 0 MaAexa ce
M3pa3siBa B TOJMHM YPE3 U3MOJ3BaHE HA CHOTBETHATA KOHBEHIIUA 32 pa0OTEH JICH

Koraro AajacHa CACIIKa MMa JpyT ACPHUBATCH AOrOBOP KaTO OasuceH HUHCTPYMCHT,
KOWUTO MOXeE Ja AOBCAC 10 AJOIIBJIHHUTCIHHU JOTOBOPHU 3aIbJIDKCHUA U3BBH PAMKHUTC
Ha OOrOBOPHHUTC 3aAbJDKCHHA II0 CHACJIKATA, OCTATHYHHUAT CPOK JO IMAACKa Ha
CACJIKaTa € paBC€H Ha BpPCEMCTO, HCO6XO)II/IMO 3a MPHUKIIOYBAHCTO Ha BCHYKH
AOTOBOPHH 3aABJLKCHUSA 1O Oa3ucHUs HHCTPYMCHT.

OneBusinessYear = eHa TOJWHA, W3pa3eHa B pa0OTHW JHHU, KaTO Ce€
M3M0JI3Ba ChOTBETHATA KOHBEHIINS 32 paOOTEH JICH.

06) 3a cAenKW, BKIIOYEHH B HETHpAIIM CHhbBKYIMHOCTH IO wieH 275, maparpadu 2
U 3, MaTypUTEHTHUAT (DaKTOp ce onpezaens KaTo:

MF = 3 MPOR
2 ./OneBusinessYear
KBJETO:
MPOR = PUCKOBHS Map KUH IIEPUOJI HA HETUPAILATAa CHBKYIIHOCT,

ompeJieieH B ChOTBETCTBUE C WieH 285, maparpadu 2—>5.

[Ipu ompenensHe HA PUCKOBHS MapKWH IEPHOJ 32 CHCIKH MEXIy KIUEHT U
KIMPUHTOB YJICH, WHCTHUTYIMATA, KOSATO NEHCTBa KAaTO KIMEHT WM KIWPHHIOB
YJIeH, 3aMeCTBa MUHUMAITHUS TIEPUOI, TOCOUYeH B wieH 285, maparpad 2, Oyksa 0),
¢ 5 pabOTHH JTHHU.
3a nenute Ha maparpad 1, 3a coenku, KOUTO ca CTPYKTypUpaHH 3a ypekaaHe Ha
HEypeJeHH eKCIIO3UIIMU CIIe]] OTPECIICHN IaTH Ha TUTANAHE, OCTATHYHHST MK €

PaBCH Ha BpPCMCTO OO0 JaTaTa Ha CJCABallaTa aKTyajJu3aluda, KaTo YCJIOBHUATA CC
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aKTyaJu3upaT Taka, 4e mazapHaTa CTOMHOCT Ha JIOrOBOpa Ja Ob/e HyJla Ha Te3U JaTH
Ha IJIaIaHe.

Ynen 280
Pezynamopen xoepuyuenm na xedxcupawa cv8KynHocm

3a menuTe Ha W3YUCISIBAHETO Ha J00aBKaTa 3a XeKUpalla ChbBKYIHOCT CHIVIACHO 4ieHOBe 280a—
280e peryaTopHHUIT KOS(PHUIIMEHT € Ha XePKUpaIia ChbBKYITHOCT € CIICTHUSAT:

1 for the hedging sets established in accordance with Article 275(1)
€=+5 for the hedging sets established in accordance with point (a) of Article 275(2)
0.5 for the hedging sets established in accordance with point (b) of Article 275(2)

Ynen 280a

ﬂ06a67<a 3a Kameesopusama Ha JUX6EeHUs pUucK

1. 3a OCJIIUMTE Ha YJICH 278 HHCTUTYIIUUTC U3YHUCIABAT I[O68.BK3.T8. 34 KaTeropusiara Ha

JIMXBCHUS PUCK 3a JaJICHA HCTUPAIlla CbBKYITHOCT, KaKTO CJIC/IBA:

Addon'™ = Addon/®
)
KBIACTO:

] = MHJIEKCa, ¢ KOUTO ce 0003HauaBaT BCUUKU XEJDKHPAIIU ChbBKYITHOCTH
3a JIMXBEHUS PUCK Ha HETHpAaIlaTa CHhBKYIHOCT, YCTAHOBEHH B CHOTBETCTBHE C
yneH 277a, naparpad 1, OykBa a) u ¢ unen 277a, naparpad 2;

IR .
AddOn™; = nobaBkaTa 3a XemKMpamla CHBKYIHOCT ,j Ha KaTeropusra Ha
JIMXBEHUs PUCK, U3YUCIIEHa B CHOTBETCTBUE C maparpad 2.

2. JloGaBKaTa 3a XeKupalia ChbBKYIHOCT ,,j° HAa KaTeropuaTa Ha JIMXBEHHS PHUCK Ce

N34YHUCIIsABa, KaKTO CJICABA:

Addon® = ¢ = SF'® « Ef fNot®

KBJIECTO:
3 = peryJiaTopHHUst Koe(pUITUEHT 3a XepKuparniaTa
CBHBKYITHOCT ,,J*, OTIPEJIETIEH B CbOTBETCTBUE C MPUIIO)KHMATa CTOMHOCT, IOCOYEHA B
e 280;
gpR _

= perynatopHus Koe(pUIIMEHT 3a KaTeropusita Ha

JTUXBEeHHS pUCK Ha croiHocT 0,5 %;
R _ .
EffNot™; = eeKTHUBHATA YCIOBHA CTOMHOCT Ha XeKHUpallaTa ChbBKYITHOCT
,,J ‘, NI3UUCIIEHa B ChOTBETCTBUE C Maparpadu 3 u 4.
3. 3a 1enuTe Ha U3UMCIIABAHETO Ha e(eKTUBHATA YCIOBHA CTOMHOCT Ha XeJKHpaluara
CBBKYIIHOCT ,,j  MHCTUTYLIUMTE IIBPBO Pa3NpeAeIIAT BCSAKA CAEIKA OT XeKUpalara
CBhBKYITHOCT KbM CBOTBETHaTa rpyma B Tabmauma 2. ToBa pasmpezaeneHue ce

HU3BbpPIIBA Bb3 OCHOBA Ha KpaﬁHaTa JAaTa Ha BCdKa CACJIKA, ONPCACIICHA CbhITIACHO
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yiieH 2796, naparpad 1, Oyksa a):

Tabnuma 2
Kpaiina nata
I'pyna
(B rotuHM)
1 >0 u <=1
2 >ln<=5
3 >5

Crnen ToBa MHCTUTYIMUTE M3YUCIABAT e€()EKTUBHATA YCJIOBHA CTOMHOCT Ha XeJDKHpaIiara
CBBKYITHOCT ,,j “ B ChOTBETCTBHE ChC CeaHaTa (hopMyJa:

EffNOt]{R = \/[(D]1)2 + (Dj,z)z + (Dj,3)2 +14-Dj1" D, +14-D, D3+ 06D ¢ 1)13]

KBJIETO:
I

Djx = e(eKTUBHATAa YCJIOBHAa CTOMHOCT Ha rpyma ,k“ Ha XemKupaliara
CBHBKYITHOCT ,,J*, M3YMCIICHA KAKTO CJIC/IBA:

HHJIEKCa, C KOHTO ce 0003HaYaBa pUCKOBATA TO3UIIHS;

D = Z RiskPosition,
l € Bucket k

Ynen 2806
Jlobaska 3a kamezopusma Ha 8ATYMHUSA PUCK

3a OCINTC Ha YJICH 278 HHCTUTYIHUUTC HU3YHCIIABAT I[O68.BKaTa 3a KaTeropusATa Ha

BaJIyTHHA PUCK 3a JaJICHA HETHUPpAIlla CbBKYITHOCT, KaKTO CJICBa:

Addon™ = Addonf*
)

KBbJACTO:

] = uHIeKca, ¢ KOHTO ce 00O03Ha4yaBaT BCHYKH XEKUPAIIX CHBKYMHOCTH 3a
BAJyTHHUSI PUCK Ha HETUpAIlaTa CHBKYMHOCT, YCTAHOBEHH B CBHOTBETCTBHE C
uneH 277a, naparpad 1, Oyxsa 0) u ¢ uien 277a, naparpad 2;

FX -
AddOn™ = nobaBKaTa 3a XepKHpamara ChbBKYITHOCT ,,j* Ha KaTeTopusTa 3a
BAJyTHHUS PHCK, H3YMCIICHA B ChOTBETCTBHE C maparpad 2.

JloGaBKaTa 3a XeKHpaliaTa CbBKYITHOCT ,,)° Ha KaTeropusTa 3a BaJyTHUS PUCK Ce

MN3YHUCIIABA, KaKTO CJICABA:
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Addon[* = ¢ - SF™* - |[EffNot[*|

KbJACTO:

€ = perynaTtopHusi KOeUIIMEHT 3a XeIKupaiaTa ChBKYITHOCT ,,j“,
HM34YHCIICH B ChOTBETCTBHE ¢ WieH 280;

FX -
SF = perynatopHusi KoeuUMEHT 3a KaTeropusita Ha
BaJIyTHHUS PUCK Ha cToMHOCT 4 %);

R _ .
EffNot™; = e(deKTUBHATa YCIOBHA CTOMHOCT HA XeKUpaIaTa ChbBKYITHOCT
,»J*, M3UUCIICHA KAaKTO CJIe/IBa:

FX _ . L.
EffNot;* = Z RiskPosition,
l € Hedging set j

Ynen 2806
Jlobaska 3a kamezopusima Ha KpeOUMHUSI PUCK

3a menute Ha maparpad 2 HWHCTUTYIHMHTE OMPEICNAT CHOTBETHUTE KPEIUTHHU

pedepeHTHN eIMHUIM Ha HETUPAIaTa ChbBKYITHOCT B ChOTBETCTBHE ChC CIETHOTO:

a) eINH KpenuTeH pedepeHTeH CyOeKT ChOTBETCTBA HAa BCEKHM EMHUTCHT Ha
pedepeHTeH IBJITOB MHCTPYMEHT, KOMTO € 0a3uCceH MHCTPYMEHT 3a CHENKa C
CAWH KOHTpAarc¢HT, OTHECCHA KbM KAaTCTropuATa Ha KPEAUTHUS PUCK. CHGJ’IKI/ITG C
€IMH KOHTPAareHT OMBAaT OTHECEHU KbM €IMH M CHIIU KpeauTeH pedepeHTeH
cyOekT camo KoraTo Oa3suCHUAT pedepeHTEeH IBJITOB MHCTPYMEHT Ha TE3H
CIENKU € EMUTHPAH OT €IUH U ChIIU EMHUTEHT;

06) emuH KkpeauTeH pedepeHTeH CcyOeKT ChOTBETCTBAa Ha BCSKa TIpyna oOT
peepeHTHH JABITOBHM WHCTPYMEHTH WM KpPEOUTHU JEpPUBATH BBPXY
3aIBJDKEHU Ha €JHO JIMIe, KOUTO ca Oa3MCHM HHCTPYMEHTH IO CHAENKa C
HSKOJIKO KOHTpareHTa, OTHECEHAa KbM KaTEropusTa Ha KpEIUTHUS PHUCK.
Chenku ¢ HSAKOJIKO KOHTpareHTa ce OTHAacsSIT KbM €IUH U ChIIU KPEAUTEH
pedepeHTeH CyOeKT caMo KOraTo rpymnara Ha BKJIIOUYEHHTE B CIEIKUTE Oa3UCHU
pedepeHTHH JBITOBU WMHCTPYMEHTH WJIM KPEIUTHH JEpUBATH BBHPXY
3aJIBJKEHUS HAa €THO JIMLIE UMAT €HU U ChIIU KOMIIOHEHTH.

3a uenute Ha wieH 278 MHCTUTYLMHUTE M3UYUCISIBAT JoOaBKaTa 3a KaTeropusara Ha

KpCAUTHUA PUCK 3a JaACHAa HETUPpAIllda CbBKYITHOCT, KaKTO CJICABA:

AddOnCredit — ZAddOneredit
J

KbACTO:

] = MHJEKCa, C KOWUTO ce 0003Ha4aBaT BCHUYKH XEDKHPAIIH
CBBKYITHOCTH 32 KpPEIWTHHUS PHCK Ha HETHpamaTra ChBKYMHOCT, YCTaHOBEHU B
CHOTBETCTBUE C uiieH 277a, maparpad 1, OykBa B) u ¢ uieH 277a, maparpad 2;

AddOnCcrdt= no0aBkaTa 3a KareropusTa Ha KPEIUTHHA DHCK 32
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XeIDKHUpaIaTa ChbBKYIHOCT ,,j*, N3YMCIIEHa B ChOTBETCTBUE C maparpad 2.

WNHctuTynunTe u3vMcnasBaT Ao0aBKaTa 3a KaTeropusita Ha KPEOUTHHS PUCK Ha

X€JKUpAIIaTa ChBKYIHOCT ,,j*, KAKTO CJIEBa:

2

AddOnf™"" =¢; - Z pfredit - Addon(Entity;) | + Z (1 = (pfrett )2) : (zélddOrl(Entityj))2
- .

J

KbACTO:

] = WHJIEKCHT, C KOHTO ce 0003HAa4aBaT KpPEIUTHUTE
pedepeHTHN eIUHUIM Ha HETUpaIlaTa ChBKYIMHOCT, YCTAHOBEHH B CHOTBETCTBHUE C
naparpad 1;

€j = peryjaatopHus — KOCHIMEHT  3a  XeJDKHpaliara

CBhBKYIHOCT ,,j*“, OIIpe/iesieH B choTBeTCcTBUE ¢ uieH 280, maparpad 3;

AddOn(Entity;)) = nobaBkaTa 3a KpeOUTHUS pedepeHTeH CyOekT ,,j

OIpe/IeICH B ChOTBETCTBHE C maparpad 4;

Credit -

pj = koeuIUEeHT Ha Kopelauus 3a cybekra ,,j“. Koraro

KPEAUTHUAT pedepeHTeH CyOeKT ,,j° e ompe/eNieH B ChOTBETCTBHE ¢ maparpad 1,
Credit .

oykBa a), pj- " = 50 %. Korato kpequTHUAT peepeHTEH CYOEKT ,,j* € ompeeneH

B chOTBeTCTBHE ¢ Maparpad 1, 6yksa 6), p;"" = 80 %.

HucTutynunTe u3ymciasBar 100aBKaTa 3a KpeAUTHUS pedepeHTeH CyOeKT ,,j“, KaKTo

ciesBa:
AddOn(Entity;) = Ef fNot "4t
KBJIETO:
EffN otCreditj = e(eKTHUBHATA YCIIOBHA CTOMHOCT Ha KpeIuUTHHUA pedepeHTeH

CyOeKT ,,j*“, M3uncIeHa KaKkTo CJe/Ba:

Credit _ Credit , p; y s
EffNot; = Z SE RiskPosition,
l € Credit reference entity j
KbIACTO:
I = MHJIEKCA, ¢ KOWTO ce 0003HaYaBa pHCKOBaTa mo3uIusA,
SFchrEd't = peryiaTopHust KOepUIIUEHT, MPUIOKUM KbM KPEIUTHUS

pedepeHTeH cyOexT ,,j*, onmpe/eieH B ChOTBETCTBUE ¢ maparpad 5.

3a nenute Ha maparpad 4 WHCTHTYIHMHUTE W3YHUCISABAT PETyJAaTOPHUS KOC(UIIUEHT,

MPUIIOKHUM KbM KPEeTUTHHUS peepeHTeH CyOeKT ,,j*, KaKTo cienBa:

a)  3a KpeIuTHHA peepeHTeH CyOeKT ,,j*, OIpeseNeH B ChOTBETCTBHE C maparpad
1, 6yxea a), SF;“™" ce ormacs KBM EIMH OT WIECTTE pPEryIATOPHH
KOeUIIMEeHTa, MOCOYCHN B TAOJMUIA 3 OT HACTOSANIMS 4WICH, B3 OCHOBA Ha
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BBHIITHA KpPEIUTHA OIIEHKA, MPUCHICHA HA CHOTBETHHS OTHAEIEH €MUTEHT OT
npu3zHata ABKO. 3a oTaeneH eMUTeHT, 32 KOroTO HsMa NPUCHIECHA KpEIUTHA
orenka ot npusnata ABKO:

(i)

(i)

WHCTUTYLMATA, W3MON3Bamia moaxoma mo nsan Il, rmaBa 3, oTHacs
BBTPEIIHHUS PEUTHUHT HA OTACIHUS E€MUTEHT KbM €Ha OT BBHHIITHUTE
KPEJIUTHU OLICHKU;

MHCTUTYLIMATA, U3N0A3Bala noaxonaa mo s ll, riasa 2, mpucwxiaa
SF; ™" = 0,54 % ma To3u kpemuten pedepenten cy6ekr. Korato
o0aye MHCTUTYLMATA Mpuiara wieH 128, 3a aa ompeneian puckoBOTO
TErJ0 Ha KPEAMTHUS PHUCK OT KOHTpareHTa II0 OTHOLICHUE Ha
€KCIIO3ULUUTE KbM TO3HM OTJEJIEH €MUTEHT, TS MPHUCHKIA SF,-,|C"30"t =

1,6 %;

0) 3a kpeauTHHS pedepeHTEH CyOeKT ,,]*, ONpeeIeH B ChOTBETCTBHE C maparpad

1, 6yksa 6):
(i) xoraro mo3unus ,,|“, OTHECEHA KbM KPEAUTHHS pehepPEeHTEeH CYyOeKT ,,j
e KpeIuTeH WHIEKC, KOTHpAaH Ha mpusHata Gopca, SFj,“™™ ce otmacs

(i)

KbM €IMH OT JIBaTa PeryJiaTopHu KoepuIUueHTa, ONpeiesieHn B Tabauna
4 or HacTosIUSA WIEH, Bb3 OCHOBA Ha JOMMHMPAIIOTO KPEIUTHO
KauyeCTBO HA HETOBUTE OTAEJIHU KOMIIOHEHTH;

KOraTo MO3ULHKsA ,,1*, OTHECEHA KbM KPEIUTHUS peepeHTeH CyOeKT ,,j%,
He e [OCOYeHa B IONTOUKA i) OT Hacrosmara Gyksa, SFj,<®"
CpelHaTa TpEeTerjieHa CTOWHOCT Ha peryJaTOpHH KOeQHIIMEHTA,
OTHECEHU KbM BCEKH KOMITOHEHT B CHOTBETCTBHE C METOJIa, OTIPEICIICH
B OyKBa a) Ha HACTOSIIMs Taparpad, KaTo Terjara ce OnpeAcisT B
3aBHCUMOCT OT JieJla, KOWTO YCJIOBHATa CTOMHOCT Ha KOMIIOHEHTHUTE
uMa B Ta3M MO3UITHSL.

Tab6mura 3
Perynaropen

Crenen Ha KOS(UITUCHT

KPEIUTHO 3a CHEJKU C

Ka4yecTBO €/IMH

KOHTpPAreHT

1 0,38 %
2 0,42 %
3 0,54 %
4 1,06 %
5 16 %
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6 6,0 %

Tabmnuua 4
Perynaropen
Homunupaiio y P
KoeummenT
KpEIUTHO
3a KOTHUPAHH
KadyeCcTBO
HHIEKCH
MuBectunuonen
" 0,38 %
peHTHHT
Heunsectunuonen
T 1,06 %
pedTHHT
UYnen 2802

ﬂo6a61<a 3a KamezopuAama Ha Kanumanoeusl puck

1. 3a menute Ha maparpad 2 MHCTUTYLMHUTE OIPEICNAT ChOTBETHHUTE KAaIHMTAIOBU

pedepeHTHN eIMHUIM HA HETUpAIIaTa ChbBKYITHOCT, KAKTO CIJIE/IBa:

a)

0)

eIVH KamuTajoB pedepeHTeH CyOeKT ChOTBETCTBA Ha BCEKHM EMHUTEHT Ha
pedepeHTeH KanuTaloB HHCTPYMEHT, KOWTO € 0a3uceH MHCTPYMEHT 3a CIelKa
C COWH KOHTpAarc¢HT, OTHCCCHA KBbM KaTCropusaTa Ha KallUuTaJIOBHUA PUCK.
Cnenkute ¢ eIuH KOHTpPAreHT OWBaT OTHECEHW KbM €IMH U CHIIH KPEAUTEH
pedepenTeH CcyOeKT camMo KOraro Oa3ucHUAT pedepeHTEeH KaluTalloB
WHCTPYMEHT I10 CIEIKUTE € eMUTHUPAH OT €IUH U CHIIH €MUTEHT;

€IUH KamuTaloB pedepeHTeH CyOeKT ChOTBETCTBA Ha BCSKa TIpyma oT
pedepeHTHN KamuTalOBU HMHCTPYMEHTH WJIM KalWTaJOBH J€pUBATH BBPXY
aKIUHUTE Ha €IHO JIMLE, KOUTO ca 0a3MCHU MHCTPYMEHTH IO CHIENKA C HAKOJIKO
KOHTpareHTa, OTHECEHa KbM KaTeropusAra Ha KanmuTaloBus puck. Crenku c
HSIKOJIKO KOHTpAareHTa ce OTHAcsT KbM €IUH M ChIIU KaluTajioB pedepeHTeH
CyOeKT caMo KoraTto rpymnara oT Oa3ucHUTE pedepeHTHH KaluTaloBU
WHCTPYMEHTH WJIM KallUTAJIOBUTE JEPUBATH BBPXY AKIMUTE HA €IHO JIUILE,
CIIOpE[ CilyyYasi, 110 T€3H CAEJIKM UMAaT €IHU U ChIIU KOMIIOHEHTH.

2. 3a nenure Ha uieH 278 3a JajieHa HEeTUpalla ChBKYIMHOCT MHCTUTYIHMATA U3YHUCIISABA

I[O6aBKaTa 3a KaTCropusTa Ha KallUuTAJIOBUA PUCK, KAKTO CJICABA:

AddOnEquity — zAddOnquuity
J

KBACTO:

j

= WHJEKCa, C KOWTO ce 0003HauyaBaT BCHUYKHU XEHKHUPAIIU

CHBKYITHOCTH 32 KPEIUTHHS PHCK HAa HETHUpAIlaTa ChbBKYNHOCT, YCTAHOBCHU B
CBHOTBETCTBUE ¢ WieH 277a, maparpad 1, Oyksa r) u ¢ wien 277a, maparpad 2;
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(13

Equi .
AddOn"""Y, = nmobaBkaTa 3a  XeDKMpamia ChBKYNIHOCT ,,j Ha
KaTeropusATa 3a KpeJUTeH PUCK, ONpe/eleHa B ChOTBETCTBHE ¢ maparpad 3.

I/IHCTI/ITYI_[I/II/ITC n3guciadaBar I[OGaBKaTa 34 KaTCeropusiaTa Ha KaIlMTAJIOBHA PUCK 34

XeKUpaIaTa CbBKYIHOCT ,,j, KAKTO CJIeJBa!

2

AddOnquuity =€ - Z pj.Eq”ity - AddOn(Entity;) | + Z (1 - (ijquity )2) - (AddOn(Entityj))2
J j

KbACTO:

] = WUHJAEKca, ¢ KOUTO ce 0003Ha4yaBaT KalmuTaJIOBUTE pedepeHTHH
€MHULIM Ha HETHpalllaTa CbBKYITHOCT, YCTAHOBEHU B CHOTBETCTBUE C maparpad 1;

€ = peryiaTopHHs KOeQHIMEHT 3a XeDKHUpalaTa ChbBKYIHOCT ,,j,
orpeJiesieH B ChoTBETCTBHE ¢ WwieH 280;

AddOn(Entity;) = moGaBkara 3a KamuTanoBus pedepeHTeH CyOeKT ..,
ompesiesieHa B ChOTBETCTBUE ¢ aparpad 4;

Equit _ :
pj = koeduumeHT Ha Kopemamus 3a cyOekra ,,j¢. Koraro

KaUTAIOBUAT peepeHTEeH CyOeKT ,,j* € onpeneseH B ChOTBETCTBUE ¢ maparpad 1,
16¢

oyka a), pi ™Y =50%. Koraro KamHTATOBHAT gae_(pepeHTeH cyOexT ,,j¢ e
oTpesiesieH B ChOTBETCTBHE ¢ maparpad 1, 6yksa 6), p;~ 'Y =80 %.

HNHcTuTynuuTe u34mcisBaT Ao0aBKaTa 3a KaMUTAIOBUS peepeHTeH CyOeKT ,,j“,
KaKTO CIIe/IBa:
AddOn(Entity;) = SFf™Y - EffNot; ™™

KBbJACTO:

SF,-Eq“'ty = perynatopaus  ¢GakTop, HPUIOKHM KbM  KalUTaJIOBUS

pedepenten cybekr ,,j“. Korato kamutanoBusT pedepeHTeH CyOekT ,j“ e
ompeseNeH B ChOTBeTCTBHE ¢ maparpad 1, Oyksa a), SF™™Y = 32 %; korato
KanmuTaioBusi pepepeHTeH CyOeKT ,,j € onpeesieH B ChbOTBETCTBHE ¢ maparpad 1,

6ykBsa 6), SFF"Y = 20 %;

19

Equi .
EffNot™"%;= e(heKTHBHATA YCIIOBHA CTOMHOCT HAa KalMTAIOBHS pedepeHTeH
CYOeKT ,,j*, U3UnCIIeHa KaKTO ClIe/IBa:

EffN Otquuity = z RiskPosition,

l € Equity reference entity j

Ynen 2800
Jlobaska 3a kamezopusma Ha CMOKOBUSL PUCK

3a OCIUTC Ha YJICH 278 HHCTUTYIHUUTC HU3YHCIIABAT I[O68.BKaTa 3a KaTCropusTa Ha

CTOKOBUS PHUCK 3a JaACHA HETUPaAIlla CbBKYIIHOCT, KaKTO CJICABA:
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Addon®™ =" Addonf"
)

j = WHJIEKCa, C KOWTO ce 0003HAYaBaT XEKUPAIINTE ChBKYITHOCTH
32 CTOKOBHSI PUCK Ha HETHpallaTa ChBKYIHOCT, YCTAHOBEHU B CHOTBETCTBHE C
uieH 277a, naparpad 1, 6yksa a) u ¢ wien 277a, naparpad 2;

Com __
AddOn™™"; = noGaBkaTa 3a KaTeropusra Ha CTOKOBHS PHCK Ha XeDKHpaliara
CBBKYITHOCT ,,j, OIpeJielieHa B ChbOTBETCTBHUE ¢ maparpad 4.

3a OCJIUTEC Ha U3YUCIABAHCTO CHITIACHO naparpa(p 4 nHa Z[O6aBKaTa Ha XCKupalia
CbBKYIIHOCT CpCIly CTOKOBHA pUCKA Ha JOaJicHa HETUpalla CbBKYIIHOCT,
HHCTUTYIUUTC BBBCKIAAT CHOTBCTHUTC CTOKOBHU pe(bepeHTHI/I BHUJOBC 3a BCiIKa
XCKUpalla CbBKYITHOCT. C,Z[GJ'IKI/ITC CbC CTOKOBH JACPHUBATH CC OTHACAT KbM CJAUH U
CbIIIHN CTOKOB pe(bepeHTeH By CaMO KOrato 0a3HCHUAT CTOKOB HHCTPYMCHT Ha TC3U
CACJIKH € OT €JHO U CbIIO €CTCCTBO.

UIpe3 Acporagusa OT naparpa(b 2 KOMIIETCHTHHUTE OopraHu Morar Aa H3HUCKBAT OT
HHCTUTYLUA C I'OJICMU 110 obem u KOHICHTpalu-d HOpT(I)eI\/'IJ'II/I OT CTOKOBHU ACpUBATU
Aa pasrjieaar AOIbJIHUTCIHH XapaKTCPpUCTUKH, OCBCH CCTCCTBOTO Ha Oa3ucHUs
CTOKOB HWHCTPYMCHT, IIpU OHNPCACIAIHC Ha CTOKOBHUTC pe(bepeHTHI/I BHUIOBEC 3a

XCIKUpalla CbBKYITHOCT CpCIy CTOKOBHA PUCK B CbOTBETCTBUC C naparpa(b 2.

EBO pa3paboTBa TpOEKTH HA PETYJIATOPHU TEXHHYECKH CTAHAAPTH, C KOHUTO
oTpesieNisi MO-MOAPOOHO KaKBO MPECTAaBIsIBA OCOUYCHUAT B IbpBa ajquHEs TOJSIM
110 00eM U KOHLEHTpalus NOpT(HEI OT CTOKOBU JIE€pUBATH.

EBO mnpencraBs Ha Komucusita Te3um MPOEKTH HA PETyIaTOPHU TEXHUYECKU
CTaHJIapTH B paMKUTe Ha [15 Mecema ciej BIM3aHETO B CHUJla HA HACTOSLIUS
periaMeHr].

B chotBetrcTBHE ¢ unenoBe 10—14 ot Permament (EC) Ne 1093/2010 Komucwusira
Ce ONpaBOMOIaBa Ja IMpHEeMEe TIIOCOYCHHTE B IThbpBa aJMHES pPEryJaTOpHU
TEXHUYECKH CTAaHIapTH.

I/IHCTI/ITYI_[I/H/ITC U3YnCiIABaT I[O6aBKaTa 3a Karfropusra Ha CTOKOBUA PHCK 3a

XepKHUparniaTa CbBKYITHOCT ,,J*“, KAKTO CJIe/IBa:

2
AddOnf"m =g || ptom -ZAddOn(Typei) + (1 = (ptom)?) 2 (AddOn(Type,](‘))2
K T

KBACTO:

Kk = MHJEKCa, C KOHTO ce 0003Ha4aBaT CTOKOBHUTE
pedepeHTHH BHIIOBE Ha HETHpAIlaTa ChbBKYIMHOCT, YCTAHOBCHH B CHOTBETCTBHE C
naparpad 2;
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€ = peryiatropHus  KoeUUIMEHT  3a  XeKupaiara
CBHBKYITHOCT ,,j*‘, OIIPE/IENIeH B ChOTBETCTBUE C ujieH 280;

k
AddOn(Typej)) = nobaBkaTa 3a CTOKOBHS pedepeHTeH BHUI K™
W34YHMCIIeHa B ChOTBETCTBHUE C maparpad 5;

pcom = KkoeUIMEHTa HAa KOpeJalds 3a KaTeropusra Ha

CTOKOBHUS PUCK Ha cTtoitHocT 40 %;

WNuctutynusara u3uucisBa go0aBkaTa 3a CTOKOBUS pedepeHTeH BUA ,,K*, KakTo

clesiBa:
Addon(Typej) = SFEO™ « Ef fNotfo™
KBJETO:
SF o™ = perynatopHusi (pakTop, NPUIOKHM KbM CTOKOBHS pedepeHTeH
BULI kK.

Korato cTokoBuaT pedepeHTeH BHI ,,K* ChOTBETCTBA HA CHEIKH, paslpeieieHu
KbM XeKHMpaliaTa ChBKYIHOCT, IocoueHa B uieH 2770, maparpad 1, Oyksa m),
noxrouka i), SF°°™ = 40 %; B mpotuBen ciyyaii, SE ™ = 18 %.

EffNot“", = e()eKTHBHATA yCIIOBHA CTOMHOCT Ha CTOKOBMS pe)epEeHTEH BU]L
,,K*, I3UnClIeHa KaKTo CIe/Ba:

EffNotto™ = Z RiskPosition,

l € Commodity reference type k

Ynen 280e
Jlobaska 3a kamezopusma Ha Opyeu pucKoee

3a OCInTC Ha YJIICH 278 HHCTUTYIHUUTC HU3YHCIIABAT I[O68.BKaTa 3a KaTeropusATa Ha

APYyTHd pUCKOBE 3a AaACHA HETHUPAIlA CbBKYITHOCT, KAKTO CJIC/BA:

AddOnOther — ZAddOTIjOther
J

KbACTO:

j = WHJIEKCa, C KOWTO ce 0003HAYaBaT XEDKUPAIIUTE ChBKYTHOCTH
3a JpYrH PUCKOBE 3a HETHpAllaTa ChBKYMHOCT, YCTAHOBEHH B CHOTBETCTBUE C
uieH 277a, naparpad 1, 6yksa e) u ¢ wien 277a, naparpad 2;

th
Addon®°""; = n00aBKaTa 3a KaTeropusTa Ha APyTH PUCKOBE 3a XeKUpaIlaTa
CBHBKYITHOCT ,,j*, M3UMCJIEHA B CHOTBETCTBHE C Taparpad 2.

I/IHCTI/ITYI_[I/II/ITC U34HnCiIABaT ,Z[O6ElBKaTa 3a KaTeropusaTa Ha AOpPYru PpUCKOBC 3a

XeKUpalaTa CbBKYIHOCT ,,j*, KAKTO CJIeJBa!

AddOnjOther — ej *SFOther % |EffN0thther

KbACTO:
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€ = peryiaTopHusi KoepUIIMeHTa 3a XeKUpaniaTa CbBKYITHOCT ,,) ,
onpeJeseH B CbOTBETCTBUE C WiieH 280;

h
SFOther = perynaropaus (akTOp 3a KaTeropusita Ha IPyrd PUCKOBE Ha
cToitHoCT 8 %;

h . .
EffNot”" ®| = ed)eKTMBHATA YCIIOBHA CTOMHOCT HA X€/DKUPAIIATA CHBKYITHOCT ,,j“,
W3UYHUCIIEHA KAKTO CJIe/Ba:

EffNot]Other = z RiskPosition,
l € Hedging set j

(66) B wacr tpera, asu 11, riaBa 6 pasngen 4 ce 3aMeHsI CbC CIETHOTO:

»PA3IEJI 4
ONPOCTEH CTAHJIAPTU3UPAH MMOJXO0/ KbM METOJA HA KPEJIUTHHUS PUCK
OT KOHTPATEHTA

Ynen 281
H3yucnaeane na cmoinocmma Ha eKCno3uyusima

WHctutynusaTa W3YUCHsABa €IHA EIHUCTBEHA CTOMHOCT HA EKCIO3MIUS Ha HUBO
HEeTHpalla ChBKYIHOCT B CBHOTBETCTBHE C pa3/iel 3 OT Hacrosliarta TIjaBa, MpH
cria3BaHe Ha maparpad 2.

CroliHOCTTa Ha eKCIO3UIMATAa Ha HETUpalla CHBKYIMHOCT C€ H3YUCIsABA B
CHOTBETCTBUE ChC CIICAHUTE U3UCKBAHUS:

a)  HMHCTUTYLUMHUTE HE NMpHaraT TPETUPaHETO, OCOUEHO B uieH 274, maparpad ©;
0)  upe3 meporanus ot wieH 275, naparpad | HHCTUTYIMUTE PHIAraT CICAHOTO:

3a HETUpAIIUTE CBHBKYMHOCTH, KOUTO HE ca MOCOYEHH B uieH 275, maparpad 2,
UHCTHTYI[MHTE U3UUCISIBAT Pa3MEHHATa CTOMHOCT CBhIVIACHO cliefHaTa Gopmya:

RC = max{CMV,0} .

B)  upe3 aeporaius ot ujeH 275, naparpad 2 HHCTUTYIIMHUTE MIPUIAratr CieIHOTO:

3a HeTHpAIly ChBKYIMHOCTH OT CAEIKH, KOUTO Ce ThPryBaT Ha mpu3Harta Oopca, 3a
HETHUPAIU CbBKYITHOCTH OT C/IETIKU, KOUTO ca MpeAMET Ha EHTPaIU3upaH KIUPUHT
or LUK, nmomyunn paspemenue B cborBercTBUE ¢ ujieH 14 ot Permament (EC)
No 648/2012 nnm npu3HAT B CBOTBETCTBHUE C WiEH 25 OT CHIIUSA PETJIAMEHT, WIIH 32
HETUpAIL CBBKYITHOCTH OT CHAEJIKH, 32 KOUTO C KOHTpareHTa € pa3MEHEHO
JIBYCTpPaHHO o0Oe3meueHne B choTBeTcTBUE ¢ wwieH 11 or Permament (EC)
Ne 648/2012, mHCTUTYIMUTE W3YHCISABAT pa3MEHHAaTa CTOMHOCT B CHOTBETCTBHUE
ChC cienHara ¢popmyna:

RC=TH+ MTA

KbACTO:

TH = MapXUH 1Ipara, IIpWjlaraH 3a HETHUpalaTrTa CbBKYIIHOCT CBbIJIACHO
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MapXXuH CIHOpa3yMCHHUCTO, II0[] KOMTO HHCTUTyLUsATA HE MOXKC Ja MH3HUCKa
O6€3HC‘IGHI/I6TO;

MTA = MHUHHMMAJIHHS pasMep Ha IMPEXBBPISEMUTE CPEACTBA, IPUIIATaH
3a HeTHpalaTa ChbBKYIMHOCT ChITIACHO Map>KUH CIIOPa3yMEHUETO

r)  upe3 aeporanus ot uieH 275, naparpad 3 HHCTUTYIIUUTE IPUIIAraT CIeIHOTO:

34 HETUpAIU CBBKYIIHOCTH, IPCIMET HA MAPKHUH CIIOPA3YMCHUC, KOIraTO MAapKUH
CIIOpa3yMCHHUETO CC Ipujiara KbM HETUpAIIM CBBKYIIHOCTH C MHOXCECTBO
KOHTpAar¢HTu, MHCTUTYUUUTC HU3UYUCIISABAT pa3MCHHATA CTOMHOCT Karto c60pa oT
pasMCHHaTa CTOMHOCT Ha BCSKA OTJIEITHA HETHpalma CbBBKYIIHOCT, HW3YHUCJICHA B
CHOTBCTCTBHUC C Haparpa(p 1 Bce €IHO HEC € ounn IMPUIIOKCH MAapXXUH.

)  BCHYKH XEJDKHPAIIN ChbBKYIHOCTHU CE€ OINPEAEAT B CbOTBETCTBHUE ¢ wieH 277a,
naparpad 1.

€)  HHCTUTYLMUTE MPUCHAKAAT CTOMHOCT | Ha MYyNTHIUIMKALIMOHHUS KOCHUIUEHT
BbB (popmynarta mo wieH 278, maparpad 1, u3nmos3BaHa 3a HM3YUCIsABAaHE Ha
NOTEHLIMaIHaTa Ob/iea eKCIO3UIIMS, KaKTO CIIe/[Ba:

PFE = Z Addon®
: .
)
k) Upes neporanms ot wieH 279a, maparpad 1 uWHCTUTYyIMUTE TpHIIarat
CJIEHOTO:
3a BCUYKHU CAEJIKH HHCTUTYLIMUTE U3YHCIISABAT PEryJlaTOpHATa JIeNTa, KaKTO ClIeBa:

5= {+1 where the transaction isa long position in the primary risk driver
~ |—1 where the transaction is a short position in the primary risk driver

3) dopmynaTta, U3MOA3BaHA 32 W3YUCISBAHE HA PETYJATOPHHUS KOCPHIIMEHT Ha
MPOIBDKUTEIIHOCT B WieH 2796, maparpad 1, OykBa a), ma ce 4Yere, KakTo
clie/iBa:

supervisory duration factor = E — 8§

n) MarypuretHuar ¢akrtop mo uiaeH 2798, maparpad 1 ce w3uucisgBa, KAKTO
cleqBa:

(ili) a) 3a cmenKkW, BKJIIOYEHH B HETHpAIId CHBKYIHOCTH IO 4icH 275,
naparpad 1, MF = 1;

0) 3a CHeNKH, BKJIOYEHH B HETHpAIlXM CBBKYIMHOCTH 110 4JIeH 275,
naparpadu 2 u 3, MF = 0,42;

i)  ®opmynara, U3MOJI3BaHa 3a U3YHCIIABaHE Ha e(EeKTHBHATA YCIOBHA CTOMHOCT

Ha XeJDKUpalnata ChBKYITHOCT ,,j* B wieH 280a, maparpad 3, na ce yere, KakTo
clienBa:

EffNot/f = |Dj 1|+ |D; | + |Dy 5]
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dopmynata mo uieH 2808, maparpad 3, HW3MON3BaHA 3a W3YMCISIBAHE HA
no0aBKaTa 3a KaTeropHusITa Ha KPEIUTHHS PHCK 3a XEDKUpAIaTa ChBKYITHOCT
%, 1a ce JeTe, KaKTo CJIe/IBa:

Addonfm*%" = ¥;|Addon(Entity;)|;

@®opmynata no wieH 280r, maparpad 3, M3MoN3BaHAa 3a HU3YMCISABAHE Ha
qo0aBkaTa 3a KaTeropusaTra Ha KalUTAJIOBUS PHCK 32 XeKupalaTra
CBBKYITHOCT ,,j, 1a ce yeTe, KaKTo CJIe/Ba:

AddOnqu”ity = Z|Add0n(Entityj)|

J

®opmynata nmo uieHd 280x, maparpad 3, W3MON3BaHA 3a W3UYMCISIBAHE HA
no0aBKaTa 3a KaTeropusaTa Ha CTOKOBUSI PUCK 3a XE/DKHpamaTa ChbBKYITHOCT
), J1a ce ueTe, KaKkTo cie/Ba:

AddOnjC"m = Z|Add0n(Type,{)|

] n

B yact tpera, gsu 11, riaBa 6 paznen 5 ce 3aMeHs CbC CIEAHOTO:

»PA3JIEJ 5
METO/ HA TbPBOHAYAJIHATA EKCIIO3UIIHAA

Ynen 282
HM3uucnasane na cmotinocmma Ha eKCno3uyusima

AKO ca UW3IIBJIIHEHW BCHYKH YCIIOBHS, OIpeneneHd B wieH 274, maparpad 1,

HHCTUTYUUTC MOraTr Ja U3YHUCIIAT €Ha CAWHCTBCHA CTOMHOCT Ha CKCIIO3UIMA 3a

BCUYKH CJIEJIKU B PAMKHUTE€ Ha JIOTOBOPEHOTO CIIOpa3yMeHue 3a HeTupaHe. B

IIPOTUBEH CIIy4Yall MHCTUTYLMUTE U3YUCIISABAT CTOMHOCTTA HA €KCIIO3ULUATA OTAEIIHO

3a BCJKa CIACJIKA U pasrjICkKaaT CACIKAaTa KaTo OTACIHA HCTHUpAlla CbBKYITHOCT.

CroliHOCTTa Ha CKCIIO3MIMATA 3a JaJICHA HCTUPAllla CbBKYITHOCT WJIM CACJIKA € paBHA

Ha cOopa OT TeKyIllaTa pa3MEeHHa CTOMHOCT W MOTEHIMATHATa ObJeIIa eKCIO3HIINS,

yMHOXeH 1o 1,4.

TekymaTa pasMeHHa CTOMHOCT, TOCOYEHA B maparpad 2, ce orpesens, KakTo clie/iBa:

a)

3a HETUPAIIU CHBKYITHOCTH OT CJEJIKH, KOUTO C€ ThPryBaT Ha Mpu3HaTa Oopca,
WIK 32 HETUpAlld CHBKYMHOCTH OT CAENKH, KOUTO ca TpeaMeT Ha
neHTpanu3upad kaupuHr ot LK, momyun pasperienue B CbOTBETCTBHE C WIEH
14 ot Pernament (EC) Ne 648/2012 unu npus3HAT B CbOTBETCTBHUE C UjieH 25 OT
CBIMSI PETIIAMEHT, WJIM 3a HETHUpAIIH CHBKYMHOCTH OT CHETKH, 32 KOWTO C
KOHTpareHTa € pa3MEHEHO [BYCTpaHHO o00e3le4YeHne B CHOTBETCTBHUE C
wied 11 ot Permament (EC) Ne 648/2012, WHCTUTYIMUTE W3YUCISIBAT
TeKyIlaTa pasMeHHa CTOMHOCT, MOCOYeHa B maparpad 2, ChriacHO ciiegHaTa

dbopmyna:
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RC =TH + MTA

KbJACTO:

TH = Map)KWH Tpara, MpWJaraH 3a HETHUpallaTa ChBKYIMHOCT ChIJIACHO
Map)KI/IH CHOpaSYMeHI/ICTO, 1oa KOI\/IITO I/IHCTI/ITYHI/IflTa HEC MOXE JHa H3HCKa
00€31eUYeHUETO;

MTA = MHUHHMMAJIHUS pasMep Ha IPEXBBPISEMUTE CPEACTBA, IIPUIIATaH
3a HETUpalaTa CbBKYITHOCT ChIVIACHO Map>KUH CIIOPa3yMEHUETO

6) 34 BCUYKH APYIrd HETUPpAIIW CbBKYITHOCTU WJIW OTACIHH CACIIKU HHCTUTYLIUHUTC
HU3YUCIIIBAT TCKyIlaTa pasMCHHA CTOI>'IHOCT, II0COYCHA B Haparpa(p 2, KaKkTO
ciaeaBa:

RC = max{CMV,0}

3a Ja M3UMCIAT TeKyllara pa3MEHHAa CTOHHOCT, MHCTUTYLIMUTE aKTyalu3upar
TEKYLIUTE [1a3apHU CTOMHOCTH IIOHE €KEMECEUHO.

I/IHCTI/ITYIII/H/ITC n3guciadaBar IHIOTCHIMAJIHATa 6’1))16[113 CKCIIO3u1usa, IIOCOYCHa B
naparpad 2, KakTo clie/Ba:

a)  MOTeHIMaTHaTa ObJella eKCIIO3UIUs Ha HeTHpalla ChBKYITHOCT MpPE/CTaBIIsABa
cOOpBT Ha MOTCHIMATHATA ObJIEIIa eKCIIO3HIINS Ha BCUYKH CHCIKH, BKIFOYCHU
B HETHpalla CbBKYIHOCT, U3YUCIIEHA B ChOTBETCTBUE C OyKBa 0);

0) mnoTeHHManHaTa ObJCIIA EKCIIO3UIMA Ha eIMHUYHA CAETKa € HeiHAaTa yCIOBHA
CTOHHOCT, YMHOK€HA I10:

(iv) mpoussenenuero Ha 0,5 % U OCTaTBYHMS CPOK JI0 MaJIEKa HaA CICTKATa
IO JIMXBEHH JOTOBOPH;
(V) 4 % 3a moroBopH, CBbp3aHU C JOTOBOPH 32 BaJTyTHH CJICIIKH;

(vi) 18 % 3a noroBopHu, CBbP3aHH C JOTOBOPH 3a CACIKH ChC 371aTO;

B)  yCJIOBHaTa CTOHWHOCT, TIOCOYEeHa B OykBa 0), ce ompenuens B ChOTBETCTBHUE C
wieH 2796, nmaparpad 1, Oyksu a) u 6) u unen 2796 , naparpadu 2 u 3, criopen
clryyast;

I)  TOTEHIMAJTHATa ObJEIIa eKCIIO3UIMS Ha HETUPAIIUTE ChBKYITHOCTH, TOCOYCHU
B naparpad 3, 6yksa a), ce ymHOkaBa 1o 0,42.

3a wu3uMcnsABaHE Ha MOTEHUMATHATa EKCHO3MLHUSA IO JIMXBEHH JIOTOBOPH B
CHOTBETCTBHUE ¢ OykBa 0), MOATOYKA 11) MHCTUTYLMATA MOXE J1a PEIlId JIa U3IO0JI3Ba
II'bPBOHAYAIIHUS MaTypUTET BMECTO OCTATBUHUS CPOK JI0 MaJieXka Ha IOrOBOPHTE. .

B unen 283 maparpad 4 ce 3aMeHs ChC CIIETHOTO:

»4. 32 BCUYKHM CIIENKH C W3BHHOOPCOBHM JCPHBATH M TPAHCAKIIMU C YIBIDKEH
CeTBJIMEHT, 32 KOMTO HMHCTUTYIHMSITa HE € TOJy4Yuja pa3pelieHHue ChITIACHO
naparpad 1 3a wm3non3Bane Ha MBM, HWHCTUTYLMSATa W3M0J3Ba METOIUTE,
nmocoueHn B paznaen 3 wid 5. Tesum metonu moraT Aa ObIaT H3MOJI3BAHU
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KOMOMHHPAHO M Ha HENPEKhCHATA OCHOBA B PAMKHTE Ha JajicHa Ipyma.” .
(69) Unen 298 ce 3aMeHsI CbC CIETHOTO:

., Qnen 298
HOCJZ@()LH/;M om npusHaeaHemo Ha HemupaHenio Kanmo Hamauiileauo pucka

13

HCTHpaHe 3a LCJIUTC HA pa3aciin 3—6ce npu3HaBa CbIJIACHO MOCOYCHOTO B TC3U pa3[[eJ'H/I.‘
(70) B unen 299, naparpad 2 OykBa a) ce 3annyana.
(71) Unen 300 ce u3MeHsI, KaKTO CJIeIBa:
a)  YBOJHOTO U3PEUCHHE CE€ 3aMCHS ChC CIICIHOTO:

»3a IeJIUTe Ha HACTOALIMS pa3[es]l M 4YacT CelAeM Cce€ TMpuiaraT CJeIHUTe
onpeeneHus: ;

0) nmobaBar ce cnegHuTe TOUkH 5S—11:

»D) oIIAPUYHU CHENKH O3HauyaBa CHIEIKH C T[apuYHU CPEJCTBA, IbJITOBU
WHCTPYMEHTH M aKIIMH, KAKTO U CIOT BAJyTHH CICJIKH M CIIOT CICIKH ChC CTOKU;
PENo CIEIKU U CICJKH MO MPE0CTABSIHE/TIOIyYaBaHe B 3a6M Ha IICHHH KHUXKA WIIN
CTOKH HE ca CJICJIKU C ITAPUIHH CPEJICTBA;

6) ,,clopa3yMeHHE 3a HENpPSK KIMPUHI O3HauYaBa CIIOpPa3yMEHUE, KOETO OTroBaps
Ha YCIIOBUSATA, YCTAaHOBEHU B uiieH 4, maparpad 3, Bropa anuHes oT Permament
(EC) Ne 648/2012;

7) ,,MHOTOCTEIIEHHA CTPYKTypa Ha KJIMEHTa* O3HauaBa CIIOpa3yMEHHUE 3a HEMpsK
KJIIUPUHT, TIPU KOUTO KIUPHUHTOBU YCIYTHU Ca MPEJOCTABEHU HA WHCTUTYIUSATA OT
cyOeKT, KOMTO He € KIMPHUHIOB YJI€H, HO € KJIMEHT Ha KJIMPUHTOB WIEH WIH Ha
KJIUEHT OT MO-BUCOKO HUBO;

8) ,,KIIMEHT OT MO-BUCOKO HUBO* 03HA4YaBa CyOeKT, KOWTO MPeI0oCTaBs KIMPUHTOBU
YCJIYTH Ha KJIUEHT OT MO-HUCKO HUBO;

9) ,,KIIMEHT OT MO-HUCKO HUBO® 03HauaBa CyOeKT, KOMTO ce MoJ3Ba OT yCIYTUTE Ha
[IK upe3 KIMEeHT OT 0-BUCOKO HUBO;

10) ,,HeusmimaTeHa BHOCKA KbM TapaHIMOHEH (OHA™ O3HauaBa BHOCKA, KOSITO
WHCTUTYIUS, JEUCTBAIla KaTO KIUPUHTOB YJIEH, C€ € 3aJIbJDKWIA MO JIOTOBOP Ja
npenoctaBu Ha I[K, cien xato Toi e um3uepnan cBos rapaHuuoHeH (oHA 3a
MOKPUBAaHE Ha 3aryOUTe OT HEU3MBJIHEHUETO Ha €AMH WIM TOBEYE OT HETOBUTE
KIIMPUHTOBH YJICHOBE;

11) ,,caenka mo mpeaocTaBsiHE/TIOTyyaBaHe B 3a€M Ha M3LSJIO TapaHTUPaH JEMO3UT
O3HauaBa HAMBIHO OO€3MeueHa celKka Ha NapuyHUs masap, NpuU KOATO JBa
KOHTpareHTa cu pa3MeHsT Aeno3utH, kato LK mocpeannun mexay TsXx, 3a Ja ce
rapaHTUpa, 4e Te3U KOHTPAreHTH 1€ U3MBIHAT 3aIbJKEHHETO CH 3a IJalllaHe.”;

(72) Unen 301 ce 3aMeHsI CbC CIETHOTO:

., Qnen 301
Mamepuanen ooxeam

1. Hacrosmust pa3aen ce npuiara 3a CJIeTHATE JOTOBOPH U CIIEIKH, JOKOJIKOTO T€ ca B
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(74)

IpoLec Ha ocbluecTBaBane upe3 LIK:
a)  JoroBopuTe, U30poeHU B mpuiiokeHue I, u kpeIuTHU nepuBaTy;

6) COIK wu caenku 1O TOTydYaBaHE/TIPENIOCTaBSIHE B 3aeMU Ha U3ISIIO
rapaHTHPaHU JICTIO3UTH;

B) CACJIKU C YABJIKCH CCTHJIMCHT.

HacrosmusaT pasznen He ce mpuiara 3a €KCHO3MLIMU, IPOM3THYAILU OT CEThJIMEHT
Ha MapUyHM cAENIKU. MHCTUTYyIMUTE MpUIaraT TPeTUPaHeTo, IPeABUIECHO B sl V
Ha HACTOSIATa YacT, 3a EeKCIO3ULUUTE IO TBProBCKO (pUHAHCUpAaHE, KOUTO
IIPOM3THYAT OT TE€3U CAEIKH, U u3noi3Bar 0 % pUCKOBO TEINIO IO OTHOLIECHHE HA
BHOCKUTE B rapaHIMOHEH (DOHJ, MOKPUBAIIM CaMO Te3u chenku. MHctutynuure
IpwjaraT TPETUPAHETO, NpeABuAcHO B wieH 307, 10 OTHOLIEHHE HAa BHOCKUTE B
rapaHiMoHeH (OHJI, KOMTO MOKPUBAaT BCEKHM OT H30pOEHHUTE B I'bpBaTa ajuHes
JIOTOBOPH, B TOITBJIHEHUE KbM NIAPUUHUTE CHIEIIKU.

3a menuTe Ha HACTOSIIUS pasaci ce nmpujiara CJICaIHOTO:

a)  II'bPBOHAYAIHHUAT MapX He BKIo4YBa BHOockuTe KbM LK 3a cnopaszymenus 3a
B3aMMHO MTOKpUBAaHE Ha 3aryoa;

0) I'BPBOHAYATHUAT MapXK BKIIIOYBA 00€3MeUYEHUE, ACTIO3UPAHO OT HHCTUTYIIUSATA,
JIeHCTBAIlla KAaTO KJIUPUHIOB WIEH, WM OT KIWEHT, [PEeBUIIABAIIO0
MUHHMMAaJIHaTa CyMma, KOSTO ce wu3uckBa choTBeTHO oOT LK wmmm ot
MHCTUTYLUATA, ACCTBalla KaTO KJIMPUHIOB WieH, npu ycioBue ye LK umm
WHCTUTYIUATA, JCHCTBaIla KaTO KJIMPUHIOB 4IEH, MOXE Ja MpeaoTBpaTH
CHOTBETHO MHCTUTYIIMATA, AeHWCTBaIa KaTO KIMPUHTOB YJICH, UM KIMEHTHT J1a
HM3TETIN TONBIHUTEIIHOTO 00€3MEUEHHE;

B)  koraro LIK m3mon3Ba mppBOHaYalieH Mapk 3a B3aMMHO MOKpPHBaHE Ha 3aryba
HU3MCIKIY KIIMPUHTOBUTE YJICHOBC, HHCTUTYLIUUTC, I[CflCTBaHII/I KaTo
KIMPUHTOBU YJICHOBE, TPETHPAT TO3M MbPBOHAYAJICH MapX Karo BHOCKA B
rapaHiuyuoHeH GpoHm.”.

B unen 302 maparpad 2 ce 3ameHs ChC CIETHOTO:

»2. Upe3 moaxonsll CLUEHAPHUEH AaHAlIU3 M CTPEC TECTOBE HHCTUTYLUHUTE
IpeLeHsBaT Jald pa3MepbT Ha COOCTBEHUTE CpEJCTBAa, JbpPKAHU CpELLy
exco3unmu kpM LK, B T.4. moTeHHManHW OBICIIN WU YCJIOBHH KpPEAUTHHU
€KCIO3MILIMU, €KCIIO3UIMM OT BHOCKM B TapaHIUMOHEH (OHA U, KOraTo
MHCTUTYLUATA JI€HCTBAa KAaTO KIMPHUHIOB UIEH - E€KCHO3UIMH, MPOU3TUYAIIHA OT
nocoueHute B wieH 304 [OroBOpHM CHOpa3yMEHHUs, € aJeKBAaTe€H CIPSMO
MIPOU3TUYAILNTE OT TE3U EKCIIO3ULIUU PUCKOBE. .

Unen 303 ce 3aMeHA CbC CIETHOTO:

., Qnen 303
Tpemupane na excnozuyuume Ha Kiupuneosume yieHoge Kom LK

I/IHCTI/ITYI_[I/IH, KOSATO JEMCTBa KaTo KIIMPUHTOB 4YICH 3a COOCTBEHH Ociin HUJIKn KaTo

(uHaHCOB MOCpeTHUK Mexay KiaueHT u LK, n3uncnsBa KanmuTaaoBUTE M3UCKBAHUS
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BBB Bpb3Ka CbC CBOUTC CKCIIO3UIINU KbM HK, KaKTO CJICABA:

a) [0 OTHOILIEHHE Ha €KCHO3MUIMHUTE CU MO ThProBcko ¢uHaHcupaHe KbM LK T4
npuiiara npeaBuaeHoTo B wieH 306 TpeTupane;

0) 1O OTHOUIEHHE Ha BHOCKWUTE CU B rapaHuuoHHus goua kpMm LK T8 mpumara
peaBUAEHOTO B ujieH 307 TpeTupase.

3a nenure Ha maparpad 1 cOOpBT Ha KANMTaJIOBUTE U3MCKBAHUS 332 WHCTHTYIHATA
BBB Bpb3Ka ¢ HelHUTe excrio3unmuu KbM KK, nponsthyamuy oT eKcrno3uuuure 1o
THPrOBCKO (pUHAHCHpaHe W BHOCKUTE B TrapaHIMOHHHS (oHI, HE TpsOBa 1a
npeBUIIaBa cOOpa Ha KalWTAIOBUTE U3UCKBAHUS, KOUTO OMXa OMIIM TMPUIIOKEHU KbM

CHINUTE Te3U excno3uiyy, ako LK Oemre nexkBamuduupan [K.”.
Yiten 304 ce u3MeHs, KakTo CJI€aBa:
a) maparpad 1 ce 3aMeHs CbC CIEIHOTO:

,»1. MHCTUTYLHSATA, KOATO NEHCTBA KATO KJIMPHUHIOB WIEH M B TOBA CH Kay€CTBO
neiictBa kato (UHAHCOB TMOCpeqHUK Mexnay kmumeHT u LK, wu3uncnssa
KalMTAJIOBUTE W3UCKBAHMS, MPOU3THYAIIM OT HEHHUTE CHEIKH C KIWEHTA,
cebp3anu ¢ LIK, B choTBeTCTBHE € pa3fenu 1—S8§ OT HacTodlaTa riasa, ¢ riasa 4,
paznen4 or HacTosmms Asu1 W ¢ A1 VI OT HacTosimiata d4acT, KakTo €
IIPUIIOKHAMO. ;

6) maparpadu 3, 4 u 5 ce 3aMEHSAT ChC CIEIHOTO:

,,3. Koraro 3a m3uncisiBaHe Ha KaIlUTaJOBOTO M3HCKBaHE 3a CKCIIOBUIIMHUTE CHU
HHCTUTYyLUATA, )IefICTBaHIa KaTO KIMPHUHI'OB YJICH, U3II0JI3BA MECTOANUTEC, IOCOYCHHU B
pasaci 3 unu pa3acit 6 ot HaCTOdIaTa rijiaBa, T npuijiara CI€aIHOTO:

B)  upe3 aeporauus oT wieH 285, maparpad 2 MHCTUTYLHATAa MOXE Jla M3I0JI3Ba
PHCKOB Map>KMH MEPHOJ OT Hal-MaJIko MeT pabOTHU JHH 32 €KCIIO3UIMHUTE CU
KBbM KIJIMEHT;

T) WHCTUTYIUATA TpUjIara puckoB MapKWH Tepuoj] oT Hai-manko 10 paboTHu
JIHU 3a eKcro3uuuTe cu KoM 1K

o) 49pe3 jaeporamms oOT wieH 285, maparpad 3, koraro jJajeHa HETHpalia
CHBKYITHOCT, BKJIFOUCHA B M3YHCIICHHETO, OTTOBApS HA YCJIOBUETO MO OyKBa a)
OT chlIMs maparpad), HHCTUTYIUSATA MOXE Ja MpeHeOperHe orpaHUYeHUeTo,
MPEeIBUICHO B Ta3W OyKBa, MPH YCIOBHE Y€ HETUpaliaTa CHBKYITHOCT HE
OTTroBapsi Ha YCJIOBHETO IO OykBa 0) OT chIIus mMaparpad M HE ChAbpXKA
CTIOPHH CJICIKH;

e) korato LIK 3ambpku BapumanmoHEH Map>KHH CPEIly CAeNKa W 00e3MeueHHeTo
Ha MHCTUTYIHMSTA HE € 3alIUTEeHO OT HechcToATenHocT Ha LK, nHcTHTYyIHMATA
U3I0JI3Ba PICKOB Map>KUH TEPHOJI, KOUTO € TO-KPaTKHUAT CPOK OT €JHA TOANHA
U OCTaThUHUS CPOK JO MajeXka Ha cAesiKkaTta, HO He Mno-Kparbk oT 10 paboTHH
JTHH.

4. Ypes neporamust ot wieH 281, maparpad 2, OykBa 3), KOraTo WHCTUTYLHUSATA,
AelcTBaIa KaTo KIMPUHIOB 4WIEH, M3IM0JI3Ba METO/a OT pasnen 4 Ha HacToslaTa
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rjlaBa 3a W3YHCISBAHE Ha KalUTAJOBOTO H3HMCKBAHE 33 EKCIIO3UIIMHTE CH KbM
KJIMEHT, WHCTUTYIHATA MOXKE Ja M3MO0J3Ba 3a LENUTE Ha TOBAa H3YHCISIBAHE
MaTypuTeTeH (aktop, paBeH Ha 0,21.

5. Upes nmeporarus oT wieH 282, nmaparpad 4, OykBa I'), KOTaTo 3a W3YUCISIBAaHE Ha
KalmMTAJIOBOTO H3UCKBAaHE 3a EKCHO3WIUUTE CH KbM KIHUEHT HHCTHTYLHSTA,
JeNCTBAaIllA KaTO KJIMPUHIOB WIEH, M3I0JI3Ba METO/Ia OT pa3jiell 5 Ha HacTosIaTa
IJIaBa, TSI MOKE J]a M3II0JI3Ba 3a IEJINTE Ha TOBA U3YHCIIIBAaHE MAaTypUTETEH (DaKTop,
paBeH Ha 0,21.%;

B)  ja00aBAaT ce caeaHuTe nmaparpadu 6 u 7:

,0. 3a lenuTe Ha W3YMCISBAHETO HA KAlWTAJIOBUTE HM3UCKBAHHUS BHB BPH3Ka C
pUCKa OT KOPCKOUA Ha KpECAUTHATa OLCHKAa CbIJIACHO AT VI HHCTUTYLUA,
JeiicTBalla KaTo KIMPUHTOB YJIEH, MOXKE Jla M3IMOJI3Ba HaMajeHaTa €KCIO3HIHS B
HEM3IBJIHCHHE, OIIPeIeNieHa Ype3 N3UUCIIeHUsITa 1o maparpadu 3, 4 u 5.

7. MHcTUTYMS, NEefcTBAllA KaTO KIMPUHTOB WiIEH, KOHTO chOupa obOe3nedeHue ot
KJIMeHT 3a cBbp3ana ¢ LK caenka u mpexBbpis obe3neuennero Ha LK, moxe na
IpU3Hae ToBa 00€3MEUYEHUETO, 3a J1a HaMaJll CBOSITA €KCIO3UIM KbM KIMEHTa 32
cepp3anara ¢ LK crenka.

B ciryuaii Ha KIIMEHT ¢ MHOTOCTETIEHHA CTPYKTypa TPETUPAHETO, TIOCOYECHO B IbpPBa
aJIFHesI, MOXKe J]a Ce IpHiIara Ha BCSIKO paBHUIIE Ha Ta3H CTPYKTypa.”.

Ymen 305 ce u3MeHs, KakTO CJIe/IBa:
a) maparpad 1 ce 3aMeHs CbC CIEIHOTO:

,» 1. UHCTHTYLIHSA, KOATO € KJIUEHT, M3YUCIIIBA KAITMTAIOBUTE N3UCKBAHUS 32 CBOUTE
CHCJIKU C KJIMPUHTOB ujieH, cBbp3aHu ¢ LK, B cwoTBeTcTBHE € pasgenu 1—8 oT
HacTosIaTa rjaBa, ¢ pazfen 4 or rinaBa 4 Ha HacTosiuusa 11 U ¢ Asa VI ot
HacTosIIaTa 4acT, KAKTO € MPUI0KUMO. ;

0) B maparpad 2 OykBa B) ce 3aMEHsI ChC CISAHOTO:

,»B) KIMEHTHT € M3BBPIINI JOCTAThbUHO 33BJIOOUEH IpaBEeH Iperjien, KOWTo ce
aKTyaJIM3upa M KOWTO J0Ka3Ba, e IpaBuiiaTa, KOUTO rapaHTUpAT, 4e YCIOBHETO 110
OykBa 0) € U3IIBJIHEHO, ca 3aKOHOCHOOPa3HH, BaJIMIHU, OOBBP3BAIIN U MOJIEKAIIN
Ha W3NBJIHEHHE CBIJIACHO CBOTBETHOTO 3aKOHOAATEICTBO Ha CBHOTBETHATa
FOPUCIUKIIUS WIN FOPUCIUKINN;

B) B maparpad 2 ce m100aBs ciaeaHaTa aIMHES:

,,KOFaTO HHCTUTYLUATA IIpaBU OLCHKA Ha CIIa3BAHCTO Ha YCJIOBHATA, IOCOYCHU B
obpBa ajvHes OT OykBa 0), TS MOXE Jla B3eMe NpeABHJ BCUUYKH OE3CHOpHU
NpeuCACHT Ha MNPCXBBPJIAHEC HaA TIMO3UMIIMM Ha KIMCHTA W Ha CBOTBCTHOTO
obe3neuenue 3a LK, kakTo 1 BCAKaKBO HaMEpEHUE Ha CEKTOpa Jja MPOABIKU Ta3u
IIpaKkTHKa.";

r) maparpadu 3 u 4 ce 3aMeHST ChC CIEIHOTO:

,»3. Upe3 nmeporammsi oT maparpad 2 OT HACTOSIIMS WICH, KOTaTO WHCTHTYIUS,
KOSITO € KJIMEHT, He OTroBapsl Ha YCJIOBUETO MO OyKBa a) OT MOCOYCHHs maparpad,
THU KaTO Ta3u MHCTUTYLMSI HE € 3allluTeHa OT 3aryOu B cilydaid, 4e KJIMPUHTOBUAT
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(77)

(78)

YJIeH U JPYT KJIUEHT Ha KIMPUHTOBUS YJIEH 3a€IHO M3MaJHAT B HEU3IIbIHEHUE, HO
BCUYKH JIPYT'H YCIIOBHs, ONpE/eieHn B OyKBa a) U B JAPYrHMTE€ OYKBH OT ChHLIMS
naparpad ca U3IIBJIHEHH, WHCTUTYNHATA MOXKE Ja HW3YHCISABA KAIHMTAJIOBUTE
M3MCKBAaHUS 3a EKCIO3UIMUTE CH IO TBHPrOBCKO (PMHAHCHUpAaHE BBB Bpb3Ka C
HEWHUTE CIEJKU C KIMPUHIOB wieH, cBbp3anu ¢ LIK, B choTBeTcTBHE € uiieH 306,
IpU YCIIOBHE Y€ 3aMEHH PUCKOBOTO Teryio oT 2 % mo uneH 306, maparpad 1,
OykBa a) ¢ puckoBo Tero ot 4 %.

4. B ciydaii Ha KIMEHT CbC MHOTOCTENIEHHA CTPYKTypa WHCTUTYLUS, KOSTO €
KJIMEHT OT MO-HUCKO HUBO € AOCTHI 110 yciayrute Ha LK upe3 kineHT oT 1mo-BUCOKO
HUBO, MOKE J1a IPUJIOKH TPETUPAHETO, IPEABUACHO B naparpad 2 mwiu 3, camo ako
yCIIOBHSITA B T€3M Naparpadu ca CIia3eHu Ha BCAKO HUBO OT Ta3M CTPYKTypa.”.

Unen 306 ce n3MeHs, KaKTO CIICIBa;
a) B maparpad 1 6ykBa B) ce 3aMeHs CbC CIEAHOTO:

,»,B) KOraTo MHCTUTYLUATA JecTBa KaTO (PMHAHCOB MOCPEIHUK MEXAY KIUEHT U
LK u ycnoBusTta Ha cBbp3aHara ¢ LK cuenka npenBuxaaT, 4ye MHCTUTYLIMATA HE €
3aJ/bJDKEHA J1a Bb3CTAHOBU Ha KJIMEHTA KAaKBUTO W Ja 0o 3ary0H, MpOU3THYAIIN
OT NMMPOMEHU B CTOMHOCTTA Ha Ta3W CHEJIKA B CIy4ail Ha HEU3I'BJIHEHUE OT CTpaHa
Ha K, mHCTMTYHMATA MOKE Na NPUCHAM CTOMHOCT Hyja Ha EKCIIO3ULHUATA I10
ThproBcko ¢uHancupane kbM LK, cpoTBeTcTBamia Ha Tasu cBbp3ana ¢ LK
crenka;”’;

0) B maparpad 1 ce no6aBs cneaHara OykBa r):

,I') KOraTo MHCTUTYLHSTA JIEWCTBa KaTO (PMHAHCOB MOCPEIHUK MEXIY KIUEHT U
K u ycnoBusita Ha cBbp3aHata ¢ LIK chenka mpenBmxiaar, 4e€ MHCTUTYLHUATA €
3aIbJDKEHA J1a B3CTAHOBH Ha KJIMEHTA BCHYKH 3aryOH, MPOU3TUYAIIN OT MPOMEHHU
B CTOMHOCTTa Ha Ta3u CAEIKA B ClIydaill Ha HEW3NbJIHEHHWE OT cTpaHa Ha LK,
WHCTUTYIIMATA MOXKE J1a TpuWjara TPETHUPAHETO, MPEIBUICHO B OykBa a) win 0)
Criope/ ciydasi, 10 OTHOIIEHHE Ha €KCIIO3WIUATA 10 THhPTOBCKH (DMHAHCHUPAHE C
K, croTBeTcTBaIIa Ha Ta3u cBbp3aHna ¢ LIK caenka;”;

B) maparpadu 2 u 3 ce 3aMeHST ChC CIEIHOTO:

,»2. Upes neporanus ot naparpag 1, korato akTUBHTE, 3aJI0’K€HH KaTo 00e3MneueHne
npu LK wim KIMpHUHroB 4ieH, ca 3alIUTeHH OT HEChCTOSATEIHOCT, B cirydai e LK,
KJIMPUHTOBUAT WI€H WIM €IWH WM HSAKOJIKO OT OCTAHAINTE KIUEHTH Ha
KJIMPUHTOBHUSl WIEH H3MaJHAT B HEIUIATEKOCIOCOOHOCT, MHCTUTYLIUATA MOXE J1a
IPUCHIN CTOMHOCT HyJIa Ha €KCIIO3UIIUHUTE 32 KPEJAUTHUS PUCK OT KOHTpareHTa BbB
Bpb3Ka C TE3U aKTUBH.

3. VHCTUTYUHITa W3YUCIISABA CTOMHOCTHTE Ha EKCIIO3WIIMUTE CH IO THPTOBCKO
¢unancupane kM LIK B choTBeTCTBHE C pa3genu 1—8 oT HacrosmaTa riiaBa u ¢
rnaBa 4, pa3aen 4 OT HaCTOSIIMS I, CIOpe cirydast.®.

Ynen 307 ce 3aMeHS CHC CIIETHOTO:
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., Qnen 307
Kanumanoeu uzuckeanus 3a 6HoCKu KvM eapanyuonnus ¢pono na LK

HNucTuTynuara, aeWcTtBamia Karo KIMPUHIOB WICH, MpWiara CIEIHOTO TPETHPAHE IO
OTHOIIICHHE Ha €KCTMO3HUIMUTE, MPOU3TUYAIY OT HEHHUTE BHOCKM B TapaHIMOHHUS (OH] Ha

LIK:
a)

6)

(79)

(80)

M3YMCIIABA KAlUTAJIOBOTO H3UCKBAaHE 3a TMPEIBAPUTEITHUTE CH BHOCKH KBbM
rapannuonaus ¢pona Ha KIIK B choTBeTcTBHE ¢ oaxoaa no wieH 308;
M3YHCIIBA KAITMTAJIOBOTO M3MCKBAHE 32 MPEIBAPUTEITHUTE CH BHOCKH M BHOCKUTE C
rapadius KbM TapaHnuoHHus (GoHn Ha HekBaymduiupad [IK B choTBeTCTBHE C
noaxona mo wieH 309;
M3YMCIIABA KAITMTAJIOBOTO M3WCKBAHE 32 BHOCKHTE C TapaHIMs KbM TapaHIIMOHHUS
¢donp Ha LK B choTBeTCTBHE ¢ ToaXoAa o wieH 310.%.

Unen 308 ce n3MeHs, KaKTO CIlICIBa;
a) maparpadu 2 u 3 ce 3aMeHST CbC CIEIHOTO:

»2. VIHCTUTyLUATa W34YMCIsABAa KanuTaiaoBoTo u3uckBaHe (Kj) 3a mokpuBaHe Ha
eKCIIO3UIUATa, NpPOM3THYAIlla OT HeiHara mnpeaBaputenHa BHocka (DFj), mo
CJICIHUS HAYUH:

Fi

DF¢cp + DFcy

Ki = max {KCCP ) y 8% b 2% ) DFl}

KBJETO:
| = wuHIEKca, 0003HaYaBaIll KIUPUHTOBHUS YJICH;

Keep = xunoretnyHus kanutana Ha KUK, cpoOmieH Ha MHCTUTYIHSTa OT
crpana Ha KIIK B chotBercTBHE ¢ wieH S0B oT Perimament (EC) Ne 648/2012;

DFcwm = cOopa OT ImpeBapUTETHUTE BHOCKM Ha BCUUKU KIIMPUHTOBU WJICHOBE
Ha KIK, cpobmenn Ha mHcTHTyuusita or crpaHa Ha KIIK B cboTBercTBHE C
unieH 50B ot Pernament (EC) Ne 648/2012;

DFccp = mnpenBaputenaute (GuHaHcOBU cpenctBa Ha I[K, cpoOmenu Ha
uHcTUTYyLUATa OT cTpaHa Ha I[K B cvboTBeTcTBHe ¢ wieH 50B ot Permament (EC)
Ne 648/2012.

3. MHctuTynmsTa W34MCIsABa PUCKOBO NPETEIVIEHUS pa3Mep Ha EKCIO3MINHUTE,
MPOM3TUYAIIM OT MpeABapUTEIHAaTa BHOCKA HAa WHCTUTYLUSATa B TapaHIIMOHHUS
¢onn Ha KLIK 3a nenute Ha wien 92, maparpad 3, KaTo KanuTalaoBOTO W3UCKBAaHE
(Kcwmi), onipeienieHo B ChOTBETCTBUE ¢ maparpad 2, yMHOXKeHO 1o 12,5.%;

0) maparpadu 4 u 5 ce 3amuyaBar.

Ynen 309 ce 3aMeHS CHC CIIETHOTO:
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,, Qnen 309

Kanumanosu uzucxkeanus 3a npedeapumeﬂHu 6HOCKU KbM caPAHYUOHHRUA d)OH() Ha

Hexeanuguyupan L[K u 3a énocku ¢ eapanyus KoM 2apaHyuoHHus oo Ha HeKeanupuyupam

(81)

LK

Huctutynusara u3noisBa cienHata (opMmysa 3a HM3YMCISIBAHE HAa KalHMTaJIOBOTO
n3uckBane (K) 3a excriozunuure, Npou3THYALIM OT HEHHUTE NPEABAPUTEITHI BHOCKU
B rapaniuonnus ¢ounn Ha HekBanudunmpan LIK (DF) u BHockute ¢ rapanuus (UC)

KkbM TakbB LIK:

K = DF + UC.

WNHcTuTynuara uW34YuClfABa PHUCKOBO IMPETErJIeHHs pa3Mep Ha EKCIIO3UIIUUTE,
MpPOM3TUYAIIM OT BHOCKAaTa HAa MHCTUTyUUSTa B TrapaHUMOHHUS (oHA Ha
HekBamuunupan LK 3a menure Ha wien 92, maparpad 3, KaTo KamuTaioBOTO
m3ucksane (Ki), onpeneneHno B choTBeTCTBHUE C Maparpad 1, ymHOkeHo 1Mo 12,5.%.

Ynen 310 ce 3aMeHA CbC CIETHOTO:

., Qnen 310

Kanumanoesu uzuckeanus 3a 6Hocku ¢ eapanyus Kvm capanyuornus ¢ono na KIK

Mucturynusra npwiara puckoBo Terio oT 0% 3a BHOCKATE CH C TrapaHiya KbM
Y

rapannuonnus ¢pona vHa KIK.”.

(82)

Yiten 311 ce 3aMeHA CBC CIIEAHOTO:

,, Ynen 311

Kanumanoeu usuckeanus 3a eKxcnosuyuume Kom HK Koumo npecmaeamn oa omeoeapsm HA

onpeoeneHu ycio8us

NHctutynuure npuiarat TPETUPAHETO, MPEABHACHO B HACTOSIIUS WIEH, KOTraTo
pazbepar — upe3 MyOJUYHO CHOOIIEHUE WM YBEAOMJICHHE OT CHOTBETHUS
komnereHTeH 3a L{K opraH, n3non3BaHO OT MHCTUTYLUUTE Wiau OT camusa LK — de
K Beue He oTroBaps Ha YCIOBHMATA 3a IPENOCTaBSIHE Ha pa3pelIeHUE WU
MIPU3HABaHE, CIIOPE]] CIIy4dasl.

Koraro ycnoBuero no maparpad 1 e U3IMbIHEHO, HHCTUTYIUATA, B PAMKUTE HA TPH
Mecela OT OOCTOATEICTBOTO, TOCOYEHO B ChIIMA Haparpad, wiM mo-paHo, KOrato
KOMIIETEHTHUTE 3a T€3M MHCTUTYIMU OpPraHU T'O W3HUCKBAT, MpeArnpueMa CIIeTHUTE

JIGICTBUS 1O OTHOIIIEHHUE HA €KCMO3UIMUTE CU KbM To3u LIK:

a)  mpwiara Tperupasnero no uieH 306, maparpad 1, 6ykBa 0), KbM €KCIIO3UIIUUTE
CH I10 ThPrOBCKO (prHaHCUpaHe KbM To3u LIK;

6) mpwiara npenBuaeHoTo B wieH 309 TpeTupaHe KbM NpEIBAPUTEITHUTE CH
BHOCKH B TapaHuuoHHUs Goua Ha To3u LIK u KbM BHOCKHTE CH C rapaHuus B
to3u 11K

B) Tperhpa ekcrnosuuuure cu KbM To3u LK, pasnuuHum OT eKcrno3uuuure,

137



(83)

n30poeHu B OykBH a) W 0) OT HacTosIIUs Taparpad, Karo eKCHO3UIMH KbM
NPEINPUSITHE B CHOTBETCTBHE ChC CTAaHAAPTH3UPAHHS TMOIXOJ] 32 KPEIUTEH
PHCK B I'JlaBa 2 OT HACTOSIIINS Js1.”.

B uacr Tpera nan [V rnaBa 1 ce 3aMeHs ¢bC CAEAHOTO:

HlaaBa 1
O01u pasnopendou
Ynen 325

Tlooxo0u 3a uzuucnasane Ha KANUMAIOBUME USUCKEAHUS 30 nasapHu puckoee

I/IHCTI/ITYIII/ISITa HU3YUCIIIBa KAallMTAJIOBUTC HM3UMCKBAHUA 3a IIa3apHUTC PUCKOBC Ha

BCUYKHU MO3ULUU B THPrOBCKUS NMOPT(EIT U 3a Te3u B OaHKOBUS MOPTQEiI, KOUTO

MOoMJIC)KAT Ha BAJIYTCH PUCK HIIHM CTOKOB PHCK, B CBOTBCTCTBHUC CBHC CICAHHUTC

HOIXOIH:

a)

0)

CUUTAHO oT [I[aTaTa Ha npujiaralne Ha HaCTOAIIUA pernaMeHT],
CTaHAApTU3UpPAHUA TOAXO/, TIOCOYCH B I'JlaBa la oT HaCTOAIIUA O,

CYMTAHO OT [[aTaTa Ha NpHWJIaraHe Ha HACTOSIIUS pPErjaMeHT], MoAXojaa Ha
BBTPCIIHUS MOJIEN, TPEIBUICH B IaBa 10 OT HacTOSIIUs MOsUI, camo 3a
MO3UIIMUTE, BKIIOYEHH B TBPrOBCKM 3BEHA, 3a KOUTO HHCTUTYLHUATA €
MOJIyYWJIa pa3pellieHue OT CTpaHa Ha KOMIETEHTHUTE OpPraHd Jla M3IO0JI3BAT
TO3H MOAXO0J, KAKTO € ITIOCOYEHO B WwieH 3250a;

cien [Aatara Ha IMpuUilaraHe Ha HACTOSIIUS PErIaMEeHT| caMO WHCTUTYIUH,
KOWTO OTroBapsAT Ha YyciaoBusATa To wieH 325a, maparpad 1, morar na
M3II0JI3BAT ONPOCTEHUS CTAaHIAPTU3MPAH MOIX0/, TOCoUeH B maparpad 4, 3a na
OTIpeIeNIAT COOCTBEHUTE CH KAallUTaJIOBHU M3UCKBAHUS 32 NTa3apHU PUCKOBE;

JI0 [maraTta Ha TpuUJIaraHe Ha HACTOAIIUS PETJIaMEHT| ONMPOCTEHUS MOIX0]] Ha
BBTPEIICH MOJIe]I, IPEIBHICH B TJlaBa 5 OT HACTOSAIIUA JIsJI, 32 T€3H PUCKOBHU
KaTeropuH, 3a KOUTO MHCTUTYLIUATA € TOJIyYiIia pa3pelieHue B ChOTBETCTBUE C
yieH 363 na wusnona3Ba To3u moaxon. Cren [marata Ha mNpuilaraHe Ha
HACTOSIIUS PErJIAMEHT | MHCTUTYIIMUTE HE M3MOJI3BAT MOAX0a Ha OMPOCTEHUS
BBTPEIICH MOJEN, ONpeeieH B TJiaBa 5, 3a Ja OMPEACNAT KalMTaJIOBUTE
M3UCKBAHUATA 32 MTA3apHU PUCKOBE.

KanuranoBute M3UCKBaHUS 3a nasapHu pUCKOBC, U3YUCIICHHU CBITIACHO OIMPOCTCHUA

CTaHJIapTU3UpPaH MOJXOJ, MMocoyeH B maparpad 1, OykBa B), o3HauaBaT cOOPBHT OT

CJICOHUTE KallUTaJIOBU U3UCKBAHUS, CIIOPE Cliydas:

a)

0)

KallUTAJIOBUTC U3UCKBAHHA 3ad ITO3UIMUOHHUTC PHUCKOBE, IIOCOYCHHU B I'JIaBa 2 0T
HaCTOAIINA O,

KallUTAJIOBUTC HU3HUCKBAHHUA 3a BAJIYTHHUTC PHCKOBE, IMOCOYCHU B TIJiaBa 3 ot
HaCTOAIINA O,

KallUTAJIOBUTC HU3UCKBAHUA 3a CTOKOBHUTC PHUCKOBC, IMOCOYUCHU B IJilaBa 4 ot
HaCTOAIINA O5II.
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WNHucTuTynusaTa Moxe Ja U3Moa3Ba B KOMOWHAIUS TIOIXOUTE, U3II0KEHHU B maparpad
1, 6ykBu a) u 6), Ha HEIPEKbCHATAa OCHOBA B PAMKUTE Ha JaJICHA IPyIa, IPU YCIOBUE
4ye KalmUTaJIOBUTE M3UCKBAaHUS 3a MA3apHU PUCKOBE, U3YHMCIEHU B CHOTBETCTBUE C
nmoaxoja, mpenBuaeH B OykBa a), He HaaumaBar 90 % oT obmara CTOMHOCT Ha
KaluTaJ0BUTE U3UCKBAHUSA 32 Ma3apHU PUCKOBE. B IpOoTHBEH cily4yail MHCTUTYLUATA
U3II0JI3Ba MoaXoAa mo maparpad 1, OykBa a) 3a BCHYKHM IO3UIMH, 32 KOHTO C€
HpujiaraT KaluTajJoBUTE U3UCKBAHUS 3a IIa3apHU PUCKOBE.

Wuctutynuara MoXe Ja H3MO0JI3Ba KOMOMHALUS OT MOAXOJHWTE, MOCOYEHH B
naparpad 1, OykBu B) U T'), HA HEMIPEKbCHATA OCHOBA B PAMKHUTE Ha JIaJicHa Ipyma B
CBHOTBETCTBUE C WJeH 363.

WucTutynusaTa He MOXKe Ja U3I0JI3Ba HAKOM OT MOJXOUTE, TOCOYeHH B naparpad 1,
OykBH a) u 0), B KOMOMHAIMS C TOJX0/a IO OyKBa B).

WNHucTuTynuuTe HE MOTAaT J1a U3I0JI3BAT MOAX0/1a, U3JI0KeH B maparpad 1, Oyksa 0),
[0 OTHOUIGHWE Ha WHCTPYMEHTHTE B TBHPrOBCKHA MOpPT(HEi, KOUTO ca
CEKIOPUTH3UpALM TO3MLIMK WIM TO3WIUH, BKIIOUYEHH B moprdeiia 3a
KOpENalMOHHO ThPI'yBaHEe ChIIIACHO omnpeaenieHueTo B wieH 104, maparpadu 7—9.
3a 1ennTe Ha W3YMCISIBAHETO HA KAalMTAJOBUTE M3UCKBAaHHUS 3a PUCK BbB BPb3Ka C
KOpEKLUS Ha KpeAUTHATa OLIEHKA 4Ype3 M3IO0J3BaHE HA YChBBPLUICHCTBAHMS MOIXOL
110 4jieH 383 MHCTUTYLHMUTE MOraT Aa MPOIBIDKAT Ja U3MO0J3BaT ONMPOCTEHUS OIX0]
Ha BBTPEIIEH MOJEJ, ONpPEJENIeH B IJlaBa 5 OT HACTOSIUSA [ Cjlel [JaTara Ha
IpUJaraHe Ha HACTOSIIMS PErjiaMeHT|, Ha KOATO JaTa MHCTUTYLUHU IIpecTaBaT Ja
M3MOI3BAT TO3M MOAXOJ 3a U3UMCISBAHE HA KallMTAJIOBUTE M3MCKBAHMS 3a Na3apHU
PHUCKOBE.

EBO pas3paboTBa perynaropHu TEXHHYECKHM CTAaHIApTHU, C KOWUTO OMNpENeNs Io-
MOPOOHO KaK MHCTUTYLUUTE ONPEIENSAT KalUTaJOBUTE W3MCKBAHUS 3a Na3apHU
PHUCKOBE 3a MO3UIMHUTE B OAHKOBHS MOPTQEiis, 32 KOUTO CHIIECTBYBA BATyTEH PUCK
WA CTOKOB PUCK, B CHOTBETCTBHUE C IMOAXOIUTE, TOCOUEHH B maparpad 1, Oyksu a) u
0).

EBO mnpencraBa Ha KommucusTa Te€3M NPOEKTH HA pPEryJATOPHH TEXHUYECKU
CTaHJApTH 10 [6 Mecela clie]] BIM3aHETO B CUJIA Ha HACTOSIINS PETJIaMEHT|.

B cvotBerctBue ¢ unenoBe 10—14 ot Permament (EC) Ne 1093/2010 Komucwusita
Ceé ONpaBOMOILABA Ja MpPHUEME IIOCOYEHUTE B MbpBA aJIMHEs PEryJIaTOpHU
TEXHUYECKH CTaHJIApPTH.

Ynen 325a
Venosus 3a usnonssane na onpocmenusi CmaHOapmuUpaH n00Xoo0

I/IHCTI/ITYI_II/ISITa MOKC Ja H34YHCIABA KaIllUTAJIOBUTC H3HMCKBAHUATA 3a IIA3apHU

PHUCKOBE MOCPEICTBOM IMOAXO0JA, MocodeH B wieH 325, maparpad 1, Oyksa B), mpu
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yCIIOBHE Y€ pa3MephT Ha OallaHCoBaTa U 3a/10alaHCcoBaTa IEHHOCT HA HHCTUTYIIUSATA,
M3JI0’KEHA HA IMAa3apHU PUCKOBE, € MO-MaJ’bK WJIM PABEH Ha CIEAHUTE MPAaroBe Bb3
OCHOBA Ha M3BBPIIBAHATA €KEMECEYHO OLICHKA:

a) 10 % oT o0mmKTe aKTUBH HA MHCTUTYIIHUATA,

6) 300 mun. EUR.

WucTuTynunTe U34MCIIsIBaT pa3Mepa Ha CBOsiTa OaiaHcoBa M 3a10aaHCcOBa AEHHOCT,
M3JI0’KE€HA Ha Ma3apHU PUCKOBE KbM OIIpe/ieIeHa 1aTa, B CbOTBETCTBUE ChC CIIETHUTE

MN3UCKBaHUA:

a)  BKJIIOYBAT C€ BCHUYKM IMO3UIUHU B THPrOBCKUS MOPTQEilNl ¢ M3KIIOYEHHE Ha
KPEAUTHU JI€pUBATH, MPU3HATU 3a BBTPELIHO XEIKUPAHE CPELly €KCIO3ULIMU
KbM KpPEJAUTEH PUCK B OaHKOBUS MOPTHEN;

0)  BKJIIOYBAT C€ BCUYKH MO3MLUHU B OAaHKOBHS MOPT(HEils, reHepupaliy BaIyTeH U
CTOKOB PHCK;

B) BCHYKM IO3UIMU CE€ OIECHSBAT MO Ma3apHaTa MM II€Ha Ha Ta3W JaTta, C
M3KJII0YEHHE Ha To3uIuuTe 1o OykBa 0). AKO ma3apHaTa IIeHa Ha JajicHa
MO3UIMS HE € HAallM4YHA 3a ONpejelieHa JaTa, MHCTUTYLMUTE WU3MOJI3BaT Haii-
aKTyaJHaTa Ia3apHa CTOWHOCT 32 Ta3H MO3HIINS;

)  BCHYKH MO3ULUU B OaHKOBUS MOPTQEi, reHepupaiid CTOKOBH PUCKOBE, Ce
CUMTAT 3a ISUIOCTHA HETHA TO3MIIHS B Uy XKJACCTPaHHA BalyTa M Ce OICHABAT B
CHOTBETCTBHUE C UlieH 352;

)  BCHYKH MO3ULMU B OaHKOBUS MOpTQeEil, reHepupalid CTOKOBH PUCKOBE, Ce
OLIEHSIBAT, KaTo ce Mpuiarar pasnopeaodute Ha djaeHoBe 357—358;

e) a0COJIIOTHATa CTOMHOCT Ha OBIATHTE TMO3UIIMU C€ CyMmMHpa ¢ a0ColroTHaTa
CTOMHOCT Ha KBCHUTE ITO3UIIHH.

NucTuTynuuTe yBeooMsBAT KOMIIETEHTHHTE OpraHHM, KOTATO W3YUCISIBAT WU

MpecTaHaT Ja W3YMCISIBAT KANHWTAIOBUTE CH W3MCKBAHHS 3a IMa3apHU PHUCKOBE B

CHOTBETCTBUE C HACTOSIIUSA YJIEH.

WNHcTuTynns, KOsITO Bede HE W3MBIHSABA HIKOE OT YyCIOBHATa Mo maparpad 1,

He3a0aBHO yBEJOMsIBa KOMIIETEHTHUS OpPTaH 3a TOBA.

WNHucTuTynuuTe mpecTaBaT Ja HM3UMCISBAT KANHMTAJOBUTE W3MCKBAHHS 3a Ma3apHU

PHUCKOBE B CHOTBETCTBHE C maparpad 1 B Cpok OT TpH Mecela OT HaCThIIBAHETO Ha

€Ha OT CIIEHUTE CUTYaIlUH:

a)  MHCTUTYIMSATAa HE OTTOBapsi Ha HIKOE OT ycJoBUATa 1o maparpad 1 3a Tpu
MOCJICIOBATETHA MECeIa;

0) UHCTUTYHIHATA HE OTTOBapsl Ha HSIKOE OT ycioBusATa 1o maparpad 1 mpes 6 ot
nocieaauTe 12 mecena;

Koraro HHCTUTYLUATA NOPCCTAHC Oa HU3YHUCIABA KAIUTAJIOBUTC MU3HUCKBAHUA 34
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Ma3apHd PHCKOBE B CBHOTBETCTBHE ¢ maparpad 1, TS uma mpaBo Ja H3YMCISABA
KalMTaJIOBUTE M3MCKBAHMS 3a Ma3apHU PHCKOBE ChIiacHO maparpag 1 camo ako
JIOKa)K€ Ha KOMIIETEHTHHS OpraH, ye BCHYKM YCJIOBUS 1O maparpad 1 ca Owmnum
U3ITBJIHEHH B MIPOABDKEHHUE HA Is11a roIuHa 0e3 MpeKbCBaHe.

WHcTuTynnuTe HE CKIOYBAT MO3UIMM €AUHCTBEHO C 1IEJ1 1a U3I'BJIHAT 110 BpEME Ha

MeceYHaTa OIIEHKa HAKOE OT yCJIoBHsATA Mo naparpad 1.

Ynen 3256
Pasnopeobu 3a konconuoupanume u3uUCKEaHUs.

IIpu cna3zBane Ha maparpad 2 ¥ eIWHCTBEHO 3a IENIUTE HAa W3YUCISABAHETO Ha
HETHUTE TO3ULMU M HA KalUTAJIOBUTE W3UCKBAHUSA CBITIACHO HACTOSALIMUA U1 Ha
KOHCOJIMAMPaHa OCHOBA MHCTUTYLIMUTE MOTaT J1a U3IOJI3BAT MO3ULUMUTE CH B JaJicHa
WHCTUTYLUs WM IPENIpUATHE, 3a Ja KOMIICHCUpAaT IO3ULUUTE CH B Jpyra
WHCTUTYLUS WU IPEIIIPUSATHE.

Wucturtynuure ™MoraT na mnpuiarat maparpad 1 camo ¢ paspemieHHeTo Ha
KOMIIETEHTHUTE OpraHu, KOETO CE€ JaBa, aKO € CIa3€HO BCSIKO €JHO OT CIIECJHUTE

yCIIOBUSI:

a)  HaIMIE € 33J0OBOJIMTEITHO Pa3Ipe/ielieHHe Ha COOCTBEHHs KalUTall B PAMKHUTE
Ha rpynara;

0) perymaropHara, I@paBHAaTa WM JOrOBOpPHATa paMKa, CBIJACHO KOATO
WHCTUTYILIMUTE U3BBPIIBAT ACHHOCT, TapaHTHpa B3auMHa (PUHAHCOBA MOMOII] B
paMKHTE Ha rpymnara.

Koraro nma OpcanpuATa, HaMUupallu C€ B TPECTH ABbpPKABH, OCBCH YCJIIOBHUATA IIO

naparpa(b 2 ce cIta3Ba M BCAKO CIHO OT CJICAHUTC yCIIOBUA:

a) TC3W TMPCANpUATUS Ca JIMOCH3UpPAHU B TpPETa MAbpiXKaBa U OTroOBapsAT Ha
OnpeACIICHUECTO 3a KPEANTHA MHCTUTYLUA WM Ca NPU3HATH WHBCCTUIIMOHHU
NOCpCAHUIIN OT TPCTA AbPiKABA,

6) TE3W MNPEANPUATHA CIIa3BaT IMOOTACIHO KaIlMTAJIOBHU HW3UCKBAHHWA, KOUTO Ca
CKBUBAJICHTHU HA ONPCACIICHUTC B HACTOAIIUSA PCTIIAMCHT,

B) HE CBIIECTBYBAT Pa3Mopen0Hl B CHOTBETHUTE TPETH IbpP)KaBH, KOUTO OWxa
MOIJIM Ja 3acerHar B 3HAYMTEIHA CTENEeH MPEXBBPJSIHETO Ha CpPEACTBA B
paMKHTE Ha rpymnara.

Ynen 3256
Cmpykmypuparno xeoxcupane cpeuy 8aiymeHn puck

Beska mo3uius, KOSTO HMHCTUTYLHMATA Ch3HATENHO IMOEMa 3a XeIKUpPaHE Cpelly
HeOnaronpusaTHUs eeKT Ha BaTyTHUTE KypcoBe BbpPXY IMOKa3aTeIuTe ¥ Mo wieH 92,
naparpad 1, Moxe, ¢ pa3pelnieHle Ha KOMIIETEHTHUTE OpPTraHu, Aa ObJe M3KI0UYeHa

OT U3YHUCIIABAHCTO Ha KAIMUTAJIOBUTC U3NCKBAHUA 34 IA3apHU PUCKOBE, IPU YCIOBUC
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(84)

YcC Ca CIIa3¢HU CJICAHUTC YCIIOBUS:
a) H3KIIIOYBAHCTO € OTPAHUYCHO A0 Hal-rojisiMaTa OT CICIHUTE CyMHu:

(i) pa3mepa Ha IEHOMHUHHMpaHATa B Uy)KACCTPAHHA BalTyTa WHBECTUIIHS B
CBbp3aHM CyOeKkTH, KouTo o0aye HE ca KOHCOJNUAMPAHU C
UHCTUTYLIUATA,

(i) pa3sMepa Ha WHBECTHUIIMATA B KOHCOJUAMPAHU TBIICPHU TPEANPHITHS,
JICHOMUHHPaHa B 4y KJICCTPAHHHU BaTyTH.

6) HU3KIIIOYBAHETO OT U3YUCIIABAHCTO HA KAIIUTAJIOBUTC M3MCKBAHUATA 3a IMMa3apHU
PHUCKOBC CC IIpaBU 3a Hali-MaJIKO IIECT MECCIa,

B)  HHCTUTYLMATAa € TMpeAOoCTaBMWIa Ha KOMIETEHTHUTE OpraHu moJapoOHa
uHpOpMaLKs 3a Ta3u MO3ULKSA, 0O0CHOBANA €, Ue Ta3u MO3UIMS € CKII0UeHa C
el YaCTUYHO WM IBJIHO XEIKUPAHE Cpelly HeOJaronpustHus e(exkT ot
BaJIyTHHS KypC BBPXY IMOKa3aTeJIUTe, ONpPEIesIeHd B ChOTBETCTBHE € uiieH 92,
naparpad 1, ¥ e mocoumsna cymMuTe Ha Ta3u MO3UIMS, KOUTO Ca U3KIOYEHU OT
KaIlUTaJIOBUTE U3UCKBaHM 32 a3apHU PUCKOBE, KAKTO € IOCOYEHO B OyKBa a).

Bcesiko n3kirouBaHe Ha MO3ULMK OT KallUTAJIOBUTE U3UCKBAHUSA 32 IIa3apHU PUCKOBE

B CHOTBETCTBHE C maparpad 1 ce nmpuiara nociae0BaTeIHO U OCTaBa B CHJIA 33 CPOKa

Ha aKTUBUTE WIN APYTUTE MO3ULIHH.

KomnerenTaure opranu ogo0psiBaT BCAKAKBH HOCIIEIBAIIN IPOMEHH, HAIIPABEHU OT

MHCTUTYLIMATA 110 OTHOIIEHHE HAa CyMHTE, KOUTO TpsiOBa Ja ObJAT M3KIIOYEHU OT

KalMTaJIOBUTE M3UCKBAHMSI 3a MTA3apHUTE PUCKOBE B CHOTBETCTBHUE ¢ maparpad 1.¢.

B yact 3, man IV ce mo6aBsT ciiennute riaBu la u 10:

»lJ1aBa la
CranpapTusvpaH noaxo/a
PA3aET 1
OBLIY PA3IIOPEJBU

Ynen 325 2
Obxeam u cmpykmypa Ha CMaHOapmu3upanust N00X00

NHcturynusaTra wn3dMcisBa KalMTaJOBUTE M3UCKBAaHUA 3a IIa3apHU PHUCKOBE CBIVIACHO
CTaHJAPTU3UPAHUS MOAXOJ 3a MOpT(Eeyl OT MNO3MLUU OT TBPrOBCKUS WM OaHKOBHSA
nopTQeiis, reHeprpaiy BaAIyTeH U CTOKOB PHCK, KaTo cOOpa OT CIIEAHUTE TPH KOMIIOHEHTA:

a)

6)

KalUTaJIOBOTO M3UCKBaHE CBHIVIACHO METOAa, OCHOBAaH HA YyBCTBUTEIHOCTTA,
OIIpeJIeNICH B pa3/iell 2 0T HACTOsIIaTa I71aBa;

KalnuTajJoBOTO M3MCKBAaHE 3a PUCKAa OT HEHM3IMBJIHEHHE, IOCOYEHO B pazlen 5 Ha
HACTOSIIIaTa TJaBa, KOETO Ce Mpujlara camo 3a MO3HMIMU OT ThPTOBCKHS MOPTQENt,
OTIpe/IeNICHU B CHIUS pa3ied;

KalluTaJIOBOTO HM3WCKBAHEC 3a OCTATBbYHHUTC PUCKOBC, IIOCOYCHO B pa3aci 4 nHa
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HACTOSIIIaTa TJaBa, KOETO Ce Mpujara camo 3a MO3HMIHU OT ThPTOBCKHS MOPTQEH,
OTIpeZIeNICHU B CHIUS pa3/ed;

PA3JEI 2
KANIUTAJIOBO U3MCKBAHE CHhI'/TACHO METOJIA, OCHOBAH HA
YYBCTBUTEJIHOCTTA

Ynen 3250
Onpedenenus

3a uenuTe Ha HacToALLaTa rnaea ce NnpuaaraT caegHuTe onpeaeneHun:

1) ,,pucKOB Kiac* o3HaYaBa €HA OT CJICAHHUTE CEAEM KaTETOpHH: 1) OOl JTUXBEH
PHCK; 11) PUCK OT KPEIUTHHS CIIpe]l PH HECEKIOPUTU3UPAIIHN MO3UIMH; 11) PUCK OT
KPEIUTHHSI CHpeJ TpH CEKIOPUTHU3HMpAIIM TMO3ulMu (M3BBH TopTdeina 3a
KOpEJIallMOHHA THPTOBHs); 1V) PUCK OT KPEAUTHUS CIIpe]l MPU CEKIOPUTHU3UPALIH
MO3UIMH (4acT OT nopT¢eiiia 3a KopeaaloHHA ThProBUs); V) KallUTAJIOB PUCK; Vi)
CTOKOB PHUCK; 1 Vil) BaJIyTeH PHCK.

2) ,,4yBCTBUTEIHOCT* O3HauYaBa ChOTBETHATA IPOMSHA B CTOMHOCTTA Ha MO3ULIUATA,
M3YHCIICHA CHIVIACHO M3MOJI3BAaHU OT MHCTUTYLUATA MOJEN 3a LleHOOOpa3yBaHe, B
pe3ysTaTr Ha IPOMsiHA B CTOMHOCTTA Ha €MH OT ChOTBETHUTE PUCKOBH (aKTOpU Ha
MIO3ULIMATA,

3) ,,rpymna‘ o3HauaBa MOJKATErOpHs OT MMO3ULMU B PaMKUTE Ha €UH PUCKOB KJIac,
KOUTO UMaT CXOJIeH PUCKOB NMPO(duI, Ha KOITO € IPUCHIEHO PUCKOBO TETJIO, KAKTO
€ oIpeneseHo B nojapasaen 1 ot pazaen 3 Ha HacToALATAa IJ1aBa.

Ynen 325¢
Enemenmu na memooa, ocnosan na wyecmeumennocmma

1. I/IHCTI/ITYI_II/II/ITC H3YUCIIABAT KAlIUTAJIOBUTC H3UCKBAHUA 3a IIa3apHU PHUCKOBEC
CbINIaCHO METOAd, OCHOBAH HA YYBCTBUTCIIHOCTTA, KATO CyMUPAT CICOAHUTC TpU BHUAA

KanuTal0BU U3UCKBAaHUS B CHOTBETCTBHE C YjieH 3251:

a)  KamuTaJOBUTE M3MCKBaHMA 3a JieNTa pUCKa, KOUTO OTpa3siBa pUCKa OT IPOMEHHU
B CTOMHOCTTA Ha AaJ€H MHCTPYMCEHT IOpaau JABUKCHHA B HCTOBUTC PHCKOBU
(dakTopH, KOMTO HE ca CBBbpP3aHM C NPOMEHJIMBOCTTA, U Clle[Ba JIMHEHHa
GyHKIUS CpsSIMO [IEeHOOOpa3yBaHETo;

0)  KamuTaJOBUTE M3MCKBAHUSA 3a BEra pUCKa, KOWTO OTpa3siBa PUCKa OT MPOMEHHU
B CTOIHOCTTa Ha Ja/ieH UHCTPYMEHT MOpaJu JABHKEHHS B HETOBUTE PUCKOBH
(bakTopH, CBbP3aHU C IPOMEHIUBOCTTA;

B)  KalWTaJOBHUTE W3MUCKBAaHHUS 3a pUCKa OT KpuBMHATa (curvature risk), KOWTO
oOXBala pHcKa OT MPOMEHM B CTOMHOCTTA Ha JIaJIeH MHCTPYMEHT MOpaau
JBIDKEHUSI B OCHOBHUTE PUCKOBH (DaKTOpH, HECBBP3aHH C MPOMEHIIMBOCTTA,
KOHMTO HE ca OTpa3eHH B JIeNITa pUCKa.

2. 3a menuTe Ha U3YUCIICHUETO 1Mo maparpad 1

I) BCHYKM MO3MIMH HAa WHCTPYMEHTH, BKIIOYBAIIM OIIMH, IOIeKAT Ha
KaIluTaJOBUTE U3UCKBaHMsI, TOCOueHH B naparpag 1, Oyksu a), 0) u B);
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)  BCHYKH IO3WLUU HAa MHCTPYMEHTH, HEBKJIIOUBAILM OIMIIMU, MOJJIEKAT caMO Ha
KaIllUTaJIOBUTE U3UCKBaHMs, TOcOueHH B naparpad 1, Oyksa a).

3a menuTe Ha HacTOsIIATa I1aBa KbM HHCTPYMEHTHUTE, BKIIIOUBAIIM OIIIMS, CIIaaT
Hapel C APYTUTe: KON M MyT OMIUHU, OMIMK C TOpHa (caps) U C JOJHA I'paHUIA
(floors), cyammuu, onmuu ¢ orpanudeHust (barrier options) U €K30TUYHHU OIIIUH.
Buenpenu omnuuu, KaTo HanmpuMmep MNPEABAPUTENHO IUIALIAHE WM MOBEACHYECKU
ONILIMM, CE€ CUUTAT 3@ CAMOCTOSITETHM MO3MLIMM [0 ONUUU 32 LEJIUTEe Ha
M3UUCIISIBAHETO HA KAaUTAJIOBUTE U3UCKBAHMS 32 MTA3apHU PUCKOBE.

3a LOCJINTC HAa HACTOdIIAaTa rjiaBa MHCTPYMEHTH, YUUTO ITApUYHH IIOTOOM MOraT aa
6’[))13.T NpeaACTaBCHU KAaTO JIMHEMHA (I)yHKI_II/IH Ha yCJIOBHATa CTOMHOCT Ha 0a3UCHUS
HHCTPYMCHT, C€ CUMUTAT 3a MHCTPYMCHTH, HCBKJIFOUBAII[U OITLIUA.

Ynen 325xc
Kanumanoeu uzuckeanusi 3a denma puck u 6e2a puck

WNuctutynuuTe npuiaraT puckoBuTe (pakTopu 3a JenTa U Bera pUCKOBETE, OIMCAHU
B mojapazmen | Ha pasgen 3 OT HaAcToslIaTta TJaBa, IPH H3YUCISBaHE Ha
KaIlMTaJIOBUTE M3UCKBAHMUSI 32 JICJITA U BEra PUCKOBETE.

[Ipu wu3umcisiBaHEe Ha KANUTAJIOBUTE W3WUCKBAaHUS 3a JelTa M BEra PHCKOBETE
WHCTHUTYIMUTE MPHJIAraT Mpoleaypara, onrcana B naparpadu 3—38.

3a BCEKM PHUCKOB KJIAC YYBCTBUTEIHOCTTa HAa BCHUYKH HHCTPYMEHTH, 32 KOHTO CE€
npujaaraT KamuTaJOBUTE W3WCKBAaHUS 3a JIeJITa WIM Bera PHCKAa, KbM BCEKH OT
NpUIOKUMHTE (PAKTOPH 32 JCNTa MM Bera PUCKOBE, BKIIOYECHU B TO3M PUCKOB KIIac,
Ce M3YHUCIISIBA, KaTO CE MU3IOJI3BAT ChOTBETHUTE (POPMYJIH B IMOApa3zes 2 Ha pa3uen 3
OT HACTOSIIATa TJlaBa. AKO CTOMHOCTTA Ha JaJeH WHCTPYMEHT 3aBHCH OT HSKOJIKO
PUCKOBH (haKTOpa, UyBCTBUTEITHOCTTA CE OMPEAeisl MOOTACTHO 3a BCEKH PHCKOB
(hakTop.

YyBCTBUTEITHOCTHUTE CE€ OTHACAT KbM €JIHA OT IPYIUTE b BB BCEKU PUCKOB KJIac.

B pamkute Ha Bcsika Tpymna b MOJOXKHUTETHATAa M OTPUIATENTHATA YYBCTBUTEIHOCT
KbM €IMH W CBhIIM PUCKOB (DaKTOp Ce HETHpaT, B PE3yJITaT Ha KOETO Ce MoydaBa
HETHATa YyBCTBUTEITHOCT (S )) KbM BCEKH PUCKOB (DaKTOp K B rpyrara.

HeTHara 4yBCTBHTEIIHOCT KbM BCEKH PUCK (aKTOp (S ) B pAMKHUTE Ha BCSIKa rpyTa ce
YMHOXKaBa 10 ChOTBeTHUTE puckoBu Terna (RWy), ompenenenu B pazmen 6, B
pe3yaTar Ha KOETO Ce IMoJiydaBa mpeTersieHaTa yyBctBuTenHocT (WSy) KbM Beeku

puck (akTop B paMKUTE Ha rpyrnaTa B CbOTBETCTBHE ChC clieHaTa (popmya:

WSk = RWk " Sk

[Iperernenara 4yBCTBUTEIHOCT KbM Pa3IUYHUTE PUCKOBH (PAKTOPU B paMKHUTE Ha
BCsIKa TPYIa ce CyMUpa B CHbOTBETCTBHUE C (hopMyIiaTa mo-a0iuy, KbIeTo Hal-HUCKaTa

CTOMHOCT Ha KOJIWYECTBOTO BHB (bYHKHHHTa KOpPCH KBaJApaTCH € paBHA HA HYyJIA4, B
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pe3yaTaT Ha KOETO ce MojydaBa crenudpudHaTa 3a rpynara yyBctButentoct (Ky). B
paMKHUTE Ha €IHa U Cbhllla Ipyla C€ MH3M0JI3BAT CHOTBETHUTE KOpEIalUM 3a

IIpETETJIEHaTa YyBCTBUTEIHOCT (Py; ), IOCOUYEHHU B pas3zaed 6.

K, = ZWS,% + 22‘0"1 WS, WS,
k k

k#l

Crnenuduunara 3a rpynata yyBctButenHocT (Kp) ce m3umcnsBa 3a BCska rpymna B
paMKUTE Ha PUCKOBHUS KJac B CBOTBETCTBHE C mnaparpagpu 5—7. Cnex kaTo
cneur(puyHaTta 3a rpynara YyBCTBUTEIHOCT € M3YMCICHA 3a BCHUYKHU TPYIH,
IpeTerjeHara 4yBCTBUTEIHOCT IO OTHOIIEHHE HAa BCUYKM PUCKOBU (DaKTOpH 3a
BCUYKH TPYIIU CE CYMHUpa B ChOTBETCTBHE C (pOopMyJiaTa MO-A0y, KaTO C€ U3I0I3BaT
ONpEeACIEHUTE B pa3fel O CHOTBETHM KOpEJALUUU Jpe  3a IpeTerjieHara
YyBCTBUTEJIHOCT B pa3IM4YHUTE TIpylH, B pe3yiaTaT Ha KOETO ce IojlydaBa

CHeI_II/I(bI/IqHOTO 3a PUCKOBHUSA KJIAC KAIIUTAJIOBO U3UCKBAHC 3a NCJITa UJIKM BEIra pUCKa:

Risk — class specific delta or vega own fund requirement = Z KZ + Z Z Yoe SpSe
b b c#b

KbIETO Sp= Y WS, 3a Bcuuku puckoBu ¢akropu B rpyna b u S,=); WS, B rpyna
c. Koraro Tesu croiiHOCTH 3a Sy, M S, BOIAT O OTpHIATENICH 00II cOOp Ha
Yo K2+ YpYcsb Ve SpSe, HHCTUTYIUATA H3YUCIABA CHENUBUUHUTE 32 PUCKOBHUS
KJIaCc KAalWTaJIOBM W3MCKBaHMS 3a JeiTa WIM Bera pHCKa, KaTo U3I0JI3Ba
anTepHaTUBHA crenudukanys, npu kosto Sy=max [min (O, WS, , K;), — K] 3a
BcuukK (akropu B rpyma b u S.=max [min (O WS, K.), —K.] 3a Bcuukm
PHUCKOBH (aKTOpH B TPy C.

CHGIII/I(i)I/I‘IHaTa 3a PUCKOBHA KJIAC KallUTaJlOBU HU3UCKBAHUA 3a ACIITA WKW BEra
PUCKaA CC U3YHCIIABAT 3da BCCKU PUCKOB KJIaC B CbOTBCTCTBUC C naparpa(l)n 1—8.

Ynen 3253
Kanumanoeu usuckeanus 3a pucka om xpusurnama

WucTutynuuTe npuiarat npoueaypara, oniucasa B naparpadu 2—o6, 3a u3uucisBaHe
Ha KalMuTaJIOBUTE N3MCKBAHUS 32 PUCKA OT KPUBUHATA.

W3non3Baiiku 4YyBCTBUTEIHOCTUTE, H3YHCIEHU B CHOTBETCTBUE C UJEH 325K,
naparpag 4 3a BCEKM PHUCKOB Kjac, M3MCKBAaHETO 3a HETHHUS PHUCK Ha KpPHBHHATA
CVRj, 3a Bceku puckoB ¢axtop (K), BKIIOUEH B TO3M PUCKOB KJac, C€ M3UUCIISABA B

CBbOTBCTCTBHCE C (I)OpMy.]'IaTa o-a0JIy.
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(curvature ) . .
i

. Sik] ’z' [VL (XIERW(Curvatw’e )_)) —V(x) + Rm/k(curvature ) Sik] }
L

KBbJACTO:

| = WHJAEKca, C KOWTO ce 0003HauaBa MHCTPYMEHT, M3JIOKEH Ha PUCKOBETE Ha
KpPHMBHHATA, CBbP3aHH C PUCKOB (akTop K;

X = TEKyLIOTO HUBO Ha PUCKOB (haKTOp K;

Vl-(xk) = CTOHHOCTTA Ha HHCTPYMCHTA i, HN34YHCJI€Ha CbhIJIaCHO MOJCJIa 3a
ueH006pa3yBaHe Ha HWHCTHUTyLUsATA, KAaTO CC M3IIOJI3Ba TCKYyIlaTa CTOMHOCT Ha
puckoB (akrop K;

Vi (xIERW(curvature)+)) " Vi (x’ERW(curvature)_)
CJIIEO KaTo Xj C€ HM3MECTBA CHOTBCTHO HArope M HAAOIy CHOPEA CHOTBECTHUTC
PUCKOBH TCTJIA,

)= CTOMHOCTTa Ha WHCTPyMEHTa |

= PHUCKOBOTO TErJo 3a (hakTopa Ha pHCKa OT KpUBHHATa K 3a
WHCTPYMEHTA | , OLIPEJICNICHO B ChOTBETCTBHUE C pa3zen 6.

R Wk( curvature)

Six = IeliTa 4yBCTBUTEIHOCTTa HA WHCTPYMEHTA | 10 OTHOIICHUEC HAa PUCKOBHS
dakTop 3a JenTa pucKa, ChOTBETCTBAII] HA PUCKA OT KpuBHHATA 3a (hakTop K.
3a BCEKM pHUCKOB KJIaC H3HCKBaHUATAa 3a HETHUS pUCK OT kpuBuHata CVRy,
W3YUCIIEHU B CHOTBETCTBUE C Maparpad 2, ce OTHACAT KbM €JHa OT TpynuTe b B
paMKUTE Ha CHUIUS PUCKOB KJIac.
Beuuku u3nckBaHus 3a HETHUS pUCK OT kpuBuHata CVR) B paMKUTe Ha BCsAKa rpymna
b ce cymupar B CHOTBETCTBHE ¢ ¢opMylaTa MO-A0TYy, KaTo Ce€ H3IMOI3BaT
CHOTBETHUTE 33/IaJICHA KOPEJIAluu O MKy IBOWKU Ha puckoBute (daktopu K, B
paMKUTe Ha BCsSKa Tpyla, B pe3yiTaT Ha KOETO ce MojyyaBa CHelu(HUUHUTE 3a

I'pyliaTta KalliTaJIOBU U3UCKBAHHA 3da pUCKA OT KpUBUHATA:

K, = |max o,zmax(CVRk,O)2 + ZZpkl CVR,CVR, y(CVR, ,CVR)
k k k#l

KbACTO:

w(CVRy ,CVR;) = dyukims, koato npuema croiHoct 0, ako kakto CVR), Taka u
CVR, ca c orpunareneH 3Hak. BB Bcuuku octanamu ciayuaun W(CVRy ,CVR;)
npuemMa cTorHocr 1.

KanuranoBute W3HCKBaHHS 3a HETHUS pUCK Ha KpHBHUHATA CC CyMHUpAT 34

PA3JIMIHUTC T'PYIIH B paAMKHUTC HA BCCKU PUCKOB KJIaC B CBbOTBCTCTBHUC C (I)OpMynaTa
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MO-710J1y, KaTo ce M3MOJ3BAaT ChOTBETHHUTE 333aJCHH KOPEJIAllUH y,. 3a HaOOpHUTE OT
KalUTAJIOBY M3UCKBAaHUsA 3a HETHHUS PHUCK Ha KPUBUHATA, IPUHAJUICKAIIUA KbM
pa3nuyHM Tpynu. B pesynrtar Ha TOBa ce MOydaBaTr CreUU(pUYHUTE 33 PUCKOBUS

KJIaC KallUTaJIOBU U3WCKBAHUS 3a pUCKaA OT KpUBUHATA.

Risk class specific curvature risk own funds requirements

= DR DD oo 5. (S, S0
b b

c#b

KBJIETO:
S,=Y+ CVR, 3a Bcuku pruckoBu (akropu B rpyna b u S.=Y., CVR, B rpymna c;

W(Sy, S;) e byHKuMs, KossTo TpHeMa cToiHOoCT 0, aKo KakTo Sy, Taka U S, ca C
oTpuULaTelieH 3HaK. BB Bcuuku ocranany ciay4dau Y(S,, S.) npuema croinocr 1.

Koraro Te3u cToiiHocTu Ha S, U S, BOAAT 0 oTpuuaTeneH obuy coop ot Y, K2 +
2b Ziczb Ve SpSc Y(Sp, Se)

HUHCTHTYIMSATA U3YMCIISBA KAlMTAJIOBOTO M3MCKBAHE 3a PHCKA OT KPUBUHATA, KATO
U3II0J13Ba anTepHaTHBHA crienuduKanys, npu KOSITO
Sp = max[min(}, CVR ,K,), —Kp] 3a Bcuuku puckoBu ¢akropu B rpyma b u
S, = max[min(}, CVR, ,K.), —K_.] 3a Bcuuku puckoBH (HakTOpHu B IpyIia C.

CHGHI/I(bI/ILIHI/ITe 3d PUCKOBHA KJIAC KAIIUTAJIOBU N3HUCKBAHUS 34 PUCKA OT KPpHBHUHATA

CC U3UYUCIBAT 3a BCCKU PHUCKOB KJIAC B CbOTBETCTBUC C naparpa(bn 2—5.

Ynen 325u
Cymupane na cneyughuunume 3a puckosusi Kiac Kanumanio8u U3UCK8AHUs 3a 0elma puckd,
8e2a pucKa u pucka om KpuguUHama

I/IHCTI/ITYIII/II/ITC cymMupar CHGHI/I(bI/I‘-IHI/ITe 3a PUCKOBHUA KJIaC KallUTAJIOBU U3UCKBAHUSA
3a JIe7iTa PUCKa, Bera pHcKa M pUCKa OT KPHBHHATA B CHOTBETCTBUE C MPOIIEIypaTa,
orpeneneHa B naparpapu 2—>5.

Onucanara B wieHoBe 325 u 3253 npoueaypa 3a U3UUCIISIBAaHE HA crieU(DUUHUTE
34 PUCKOBHS KJIAC KallUTAJIOBU M3HUCKBAHUSA 3a JACJITa PUCKA, B€Tra pUCKa U pHUCKa OT
KpUBHHATA CE MpHJIara TpU IbTU 332 BCEKU PUCKOB KJIac, KaTO BCEKU BT C€ M3MOJ3Ba
pasnuueH HaOOp OT KOpETalMOHHH IapaMeTpu Py, (KOopenamus MEeXIy PUCKOBUTE
(akTOpH B paMKUTE Ha €/IHA TPYIIA) U Y}, (KOpeTaus Mex1y TpylnuTe B pAMKHUTE Ha
JlaJIeH PUCKOB Kiac). Beekn oT Te3u Tpu HaOOpa M3YHCICHUS OTrOBapsl Ha pa3indeH

CLIEHApHi1, KAKTO CJIe/IBA:

a)  CLEHapHil cbC Cpe/iHa Kopenalus, MPH KONTO KOPENIallMOHHUTE MTapaMeTPU Py
U Yp OCTaBaT HETIPOMEHEHHU CIPSIMO IIOCOUYEHHUTE B paznen 6;

0) cueHapwii C BUCOKA KOpENalus, MPU KOUTO KOPETAIMOHHUTE MapaMeTpH Py U
¥pe»> MOCOUCHH B pazziell 6, c€ yMHOKaBaT BCUYKH 1O 1,25, KaTo py; U Yp AMAT
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ropHa rpanuia ot 100 %;
B) CIECHapWil C HUCKAa KOpelalus, NpH KOHTO CBHOTBETHUTE KOpEIAIlMOHHU
napaMeTpH, ONpeesIeHU B pa3aes 6, ce yMHokaBatT Bcuuku 1o 0,75.
Bewnukn criennduyHm 32 pUCKOBUS KJIac KalMTAJIOBH M3UCKBAHUS, POU3THYAILN OT
BCEKH CIIEHApHii, c€ CyMUpaT MOOTIEIHO 3a JIeJITa PUCKA, Bera PUCKAa U PHCKA OT
KpHBMHATa, B pe3yjiTaT Ha KOETO C€ MOJy4aBaT TPU DPa3IMYHH CHEUUPUYHH 32
CIleHapHusl KalWTaJIOBU W3MCKBAHMS 3a JeJITa pPUCKA, BEra pUCKa M PHUCKA OT
KpHBHHATA.
OxoHYaTEeTHUTE KalUTAJIOBH M3MCKBAHUS 3a JIENITAa PUCKA, Bera PUCKAa M PUCKA OT
KpUBHMHATa Ca Hai-TOJIEMHTE OT TPHUTE CHENM(UYHU 3a CHCHApUs KalHUTalOBU
M3UCKBAaHUS 3a JIeJITa PHCKA, Bera pHCKa M pUCKa OT KPHBHMHATA, M3YUCICHU B
CBOTBETCTBHUE ¢ maparpagd 3.
KanuranoBure H3MCKBaHHMS CBHIVIACHO METO/A, OCHOBAH HA YyBCTBUTEIHOCTTA,
IpeACTaBIsABaT cOOpa OT TPUTE OKOHYATEIHHU KAITUTAJIOBH W3UCKBAHMS 3a JIEITa

PpUCKa, BEra puCKa U pyuCKa OT KpHBHUHATA.

Ynen 325u

Tpemupane Ha c8bpP3aHU ¢ UHOEKC UHCMPYMEHMU U ONYUU C HAKOJIKO OA3UCHU UHCMPYMeEHmAa

1.

3a CBBbpP3aHU C UHACKC MHCTPYMCHTHU U OIIIIUH C HAKOJIKO 0asucHu HHCTPYMCHTA, IIPU
KOUTO BCHYKHM KOMIIOHCHTH Ha HWHIACKCA HJIM Ha OIIlnusiaTa uMar AacjiaTta
YYBCTBUTCIHOCTHU II0 OTHOIICHUEC HAa PHUCKA C €AWMH W CbIIU 3HAK, MHCTUTYLUUTC
M3IM0JI3BaT MoAxoJa Ha HOI[pO6CH MMpCrIICI. Pa3pemeHo € HCTHUPAHCTO 0e3
OTpaHUYCHUA Ha YYBCTBUTCIHOCTTAa KbM PHCKOBH (baKTOpI/I Ha KOMIIOHCHT Ha
CBBP3aHUTEC C HMHACKC HMHCTPYMCHTU H OIIIKMHU C HAKOJIKO 0a3ucHu HHCTPYMCHTA
cpeuly 4yBCTBUTCIHOCTTA KbM HMHCTPYMCHT BbBHPXY 3aABbJDKCHHATA HA €IHO JIUIOC, C
HU3KIKYCHUEC Ha ITIO3UIUUTC B nopT(befma 3a KOpCJIallMOHHA TbPIrOBHUA.

OHI_[I/II/I C HIKOJKO Oa3uCHHU HHCTPYMCHTA, YHUUTO [JC€JITAa YYBCTBUTCIHOCTH IIO
OTHOIICHHUEC HA PUCKA Ca C pa3JINYHHU 3HALlHU, Ca 0CBO60I[€HI/I OT U3MCKBAHCTO 3a ACITa
" BCra PUCKOBETEC, HO IIOMJICKAT HA I[O6aBKaTa 3a OCTAaTb4CH PUCK II0 pas3acil 4 ot

HaCTOsIIaTa TJaBa.
Ynen 325k
Tpemupane na npeonpusamus 3a KONeKMUEHO UHEECTNUPAHE
NHcTuTynMnTe N3YUCIIBAT KaUTAIOBUTE U3MCKBAHUS 32 Ma3apeH PUCK Ha MO3UIIHS
B TpEANpusiTHE 3a KOJeKTUBHO wHBectupane (,,[IIKW*), kato wm3mom3Bar eauH OT
CIIETHUTE TOAXO/IU:

a) WHCTHUTYIIUS, KOSATO € B ChCTOSHHUE €XKEIHEBHO Aa WACHTU(dUIIUpa Oa3UCHUTE
naBectui Ha [IKW wnu cBbp3aHHMs C WMHIAEKC WHCTPYMEHT, Mperjiexia
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BHUMATEIHO Te3W Oa3MCHH WHBECTUIMH, 32 Ja W3YHCIM KalUTaJOBHUTE
M3UCKBAHMUS 3a Ma3apeH PUCK 3a Ta3W MO3MIUS CHIVIACHO MOJXO0J1a, TOCOYCH B
unieH 325, naparpad 1,

0) korato Morar Jnaa ObAar modydeHH exenHeBHuTe I1eHu 3a [IKU, Ho
MHCTUTYIMATA € ocBegoMeHa 3a Mannara Ha [1IKU, 1 pasriexna no3unusta B
[IK1 xaro kamuTajgoB HMHCTPYMEHT 3a LEJIUTE Ha MOJejla, OCHOBaH Ha
YyBCTBUTEIHOCTTA;

B) Korato Morar jaa Obaar monydeHu exenHeBHuTe ueHu 3a [IKHM, Ho
WHCTUTYIMATa HE € ocBegoMmeHa 3a manpata Ha [IKW, Ta3sm wmHcTUTYHMS
pasrnexnaa nozunusaTa B IIKM kaTo xamurtasoB MHCTPYMEHT 3a LIEJIUTE Ha
MO/I€JIa, OCHOBAH HA YyBCTBUTEIHOCTTA, U MPUCHKAA Ha Ta3u nosuuusa B [IKU
PUCKOBOTO TETJIO 3a KalUTAJIOBUs PUCK OT rpynara ,,JJpyr CeKTop*.

I/IHCTI/ITYI_[I/II/ITC Morar Jia pa3dyuTar Ha CJICAHUTC TPCTHU CTPpAaHU IIPU U3UYUCIIABAHCTO U
OTUUTAHCTO HA KallMTAJIOBUTC CHU H3UCKBAHHA 3a IIa3apC€H PUCK BHBB BPB3KA C

no3uuuu B [IKH B chOTBETCTBHE C METOAUTE, ONPEICIICHU B HACTOALLATA IJ1aBa:

a)  nenosurtapa Ha [IKU, ako I[IKW nHBecTupa camMo B LIGHHH KHMKA M JIETIO3Upa
BCUYKHUTE CU LICHHU KHUXKA IIPU TO3U JENO3UTAP;

06) 3a apyrure [IKU - ynpasnsaBamoro npysxkectBo Ha [TIKU, ako ToBa apykecTBO
oTroBaps Ha Kpurepuute 1o wieH 132, maparpad 3, Oyksa a).
EBO pa3paboTBa peryiaropHd TEXHUYECKH CTaHIAPTH, C KOWUTO OIpeneNs Mo-
MoPOOHO KOM PHCKOBH Terjia ce mpuchkiaaT Ha mosuruute B [IKU, mocoueHu B
naparpag 1, Oyksa 0).
EBO mnpencraBs Ha KommucusaTa Te3W NPOEKTH HA pPEryJATOPHH TEXHUYECKU

CTaHAapTU B paMKUTE Ha [METHAJeceT Mecella cJie]] BIM3aHEeTO B Cuja Ha
HACTOSIIIUS PETIaMEHT].

B cvotBercTBue ¢ unenoBe 10—14 ot Permament (EC) Ne 1093/2010 Komucusira
ce ollpaBOMOlIaBa Ja IPUEME IIOCOUYEHHUTE B II'bpBAa allMHES PETyJATOPHU
TEXHUUYECKH CTaHAApTH.

Unen 3251
Toemu nosuyuu

I/IHCTI/ITYI_[I/II/ITC Morar Ja U3IO0J3BaT Ipoucaypara 1O HACTOAIIUA YICH 3a
HU3YUCIIIBAHC Ha KallUTAJIOBUTC M3HWCKBAHUS 3a MA3apHUTC PHUCKOBEC BBB BpPb3Ka C
NOCTUTC NMO3UIHHU 10 ABJITOBU UJIU KAITUTAJIOBH MHCTPYMCHTH.

I/IHCTI/ITYI_[I/II/ITC npuiaaraTt €AuH OT NOAXOAAIUTEC MYJITUIINIMKAIUOHHA KOC(l)I/II_II/ICHTI/I,
I/I36pOCHI/I B Ta6nnua 1, KbM HCTHATA YyBCTBHUTCIHOCT Ha BCUYKH IMMOCTU MTO3UIHNHU 3a
BCCKH OTACJICH CMUTCHT, C U3KIHYCHUC HA IIOCTHUTEC INO3UIIMH, KOUTO Ca 3allMCaHH
WM TIOCTU HAHOBO OT TPCTH CTPaHW BB3 OCHOBA Ha O(I)I/II_II/IEU'IHI/I CIIOpa3yMCHUA, U
HU3YUCIIABAT KAIMUTAJIOBUTC HM3UCKBAHHWA 3a IMA3apHUTC PUCKOBEC B CHOTBCTCTBUC C

nmoaxonda, HM3JIOKCH B HACTOsANIAaTa TIJlaBa BB3 OCHOBA Ha KOpUTHMpaHAaTa HCETHA
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YYBCTBUTCIIHOCT.

Tabnmma 1
paboten neH 0 100 %
paboten neH 1 90 %
pabotHu qHU 2—3: 75 %
paboteH neH 4 50 %
paboTteH neH 5 25%
cien paboTeH JieH 5 0%

3a 1enuTe Ha HACTOSIIMS YWICH ,,pa00TeH jeH 0 o3HauaBa pabOTHUSAT JIeH, B KOWUTO
MHCTUTYLMATA TI0oeMa OEe3yCIOBHO 3aJbJDKCHHE Jla MpHEeME OMpEeIeTIeHO
KOJINMYECCTBO LICHHU KHMKA 110 I[OFOBOpeHa IICHa.

I/IHCTI/ITYI_[I/II/ITC yYBEAOMABAT KOMIICTCHTHUTC OpraHd 3a IIpUWJIIaraH€to Ha

mnmpoucaypara, ornpeaci€Ha B HAaCTOAIINA YJICH.

PA3JET 3
ONPEJIEJIEHUS HA PUCKOB ®AKTOP 1 YYBCTBUTEJIHOCT

IToaprA3aE 1
OIIPEJEJIEHME HA PICKOB ®AKTOP

Ynern 325m
Puckoeu pakmopu na obwus 1uxeen puck

3a BCHUKHU PUCKOBU (I)aKTopI/I Ha O6I_I_II/I}I JIMXBCH PHUCK, BKIIFOYHUTCIIHO I/IH(I)J'IE[LII/IOHHI/I}I
PUCK U pHUCKa OT CIIp€aa MpU KPbCTOCAH BAJIIYTCH Cyall, C€ ONPCACIId IO €AHAa I'pyIia

3a BCJKa BajllyTa, KaTO BCAKa I'pyIlia BKJIKOYBA pa3JIMdYHU BUJOBC PUCKOBU (I)aKTOpI/I.

Jlenta puckoBuTe (akTOpu Ha OOIMUS JIMXBEH PHCK, TMPHIOKHUMH KbM
WHCTPYMEHTHUTE, UYYBCTBUTCIIHM KbM TIPOMEHHUTE B JIMXBEHHUS TMPOIEHT, €
CHOTBETHHUSAT OE3PUCKOB JIMXBEH MPOIEHT 32 BCSIKA OT/ENIHA BallyTa U 3a BCEKH OT
ciegHuTe cpokoBe no maaexa: 0,25 roguna, 0,5 ronuna, 1 roguna, 2 roauHu, 3
ronunu, 5 rogunu, 10 ronunau, 15 rogunu, 20 ronunu, 30 rogunu. UHctutrynuure
MPUCHKIAT PHUCKOBH (AKTOPH HA TOYKUTE, ONpEACNeHH Ype3 JMHEHHa
WHTEPIIONIAlAS WM METOJ, KOMTO OTroBapsi Hail-moOpe Ha (yHKIUUTE Ha
1IeHO00pa3yBaHETO, HM3MOJ3BAaH OT He3aBHUCHMMAaTa (QYHKIMS TI0 KOHTpoja Ha
WHCTUTYIIMATA, 32 Ja JOKJIAaJBa Ha BUCIIETO PHKOBOJCTBO MAa3apHHUTE PUCKOBE WU
nevyajaouTe u 3aryouTe.

WuctutynunTe mnomydaBaT OE3pUCKOBHS JIMXBEH IPOLEHT 3a BCSKa BalyTa OT

WHCTPYMEHTH Ha TMapuyHUs T[azap, AbpKaHU B THProBCKUs mopTdein Ha
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WHCTUTYLUATA, KOUTO MMaT HaW-HUCKHUS KPEAUTEH pHUCK, KaTo HalpuMep
0OBBp3aHUTE C UH/IEKC OBBPHAUT CyaroBe.

Koraro mHCTHTYynHMHMTE HE MOTaT Ja MPUJIOXKAT IMOJIXOAa, MOCOYEH B maparpad 2,
0E3pUCKOBHTE MPOLIEHTH CE€ OCHOBABAT HAa €HA WJIM MOBEYE MPOM3BOJIHU HA Iaszapa
Cyan-KpUBH, U3I0J3BaHU OT MHCTUTYLHATA 33 OLECHABAHE HA IO3ULMUU II0 Na3apHU

LIEHH, KaTO HapUMep Cyal-KpUBUTE HA MEKIYOAHKOBUS JIMXBEH IPOIICHT .

Koraro numcBar noctaTbyHO JaHHU 3a MPOM3BOJHUTE Ha Ia3apa Cyar-KpUBH,
omucaHu B maparpad 2 W B IbpBaTa alMHEs Ha HacToAUMs maparpad,
0€3pHUCKOBUTE MTPOLEHTH MOraT Ja ObJaT MOJIy4eHH OT Hal-MoAX0os11aTa KpUBa Ha
Ibp)KaBHUTE OOJIHMraliy 3a AajeHa BalyTa.

Koraro HHCTUTYUUUTC U3IOJI3BAT PUCKOBUTC q)aKTOpI/I, IIOJIYUYCHU B CHbOTBCTCTBHUC
C TIpollelyparta 3a IbPKaBHUTE ABJITOBH HHCTPYMEHTH, ONMCAaHA BB BTOpPA aJMHEs
OT HacTOSIMS Naparpad, Ibp>KaBHUAT IBJITOB HHCTPYMEHT HE c€ OCBOOOXK1aBa OT
KaIlMTaJIOBUTE U3UCKBAHUSI 32 PUCKA OT KPEAUTHUS Ccripel. B ciyuauTte, korato He €
BB3MOXHO Ja 6’b}IaT pasrpaHUu4CHA 663pI/ICKOBI/I$I JIMXBCH IMPOLUCHT OT KOMIIOHCHTA
Ha KPEJUTHUS CIIPEJI, YyBCTBUTEIIHOCTTA KbM TO3M PUCKOB (DaKTOp CE OTHACS KAKTO
KbM PHCKOBHA KJIaC Ha O6IIII/I$I JIMXBCH PHUCK, TaKa WU KbM TO3W Ha pPHUCKA OT
KPEIUTHHS CIIPE]I.
[Tpu prckoBu (axkTOopu HA OOIIMS JUXBEH PUCK BCSAKA BayTa MPEICTABIIABA OTIACITHA
rpyna. MHCTUTYyIMUTEe NPUCHKAAT Pa3IMYHO PUCKOBO TETJIO HAa PUCKOBUTE (PaKTOPU
B paMKHUTE Ha €JHa W ChIla Ipyla, HO C pPa3IM4HU CPOKOBE JO TajekKa B
CHOTBETCTBUE C pa3fen 6.

WNucTuTyunuTe npuiarat JOMbIHUTEIHU PUCKOBH (aKkTOpy Ha MHOIAIMOHEH PUCK
KBbM JBJITOBU MHCTPYMEHTH, YUUTO MApUYHU MOTOLH ca (PyHKIIMOHAIHO 3aBUCUMHU
oT uH}uanuara. Te3u AONBIHUTENIHU PUCKOBU (AKTOPU CE€ CHCTOSAT OT E€IUH
BEKTOp Ha NMPOU3BOAHUSA Ha Ma3apa MH(IAIMOHEH MPOLEHT 32 Pa3INYHUTE CPOKOBE
70 TaJe’Ka 3a BCAKAa OTAEIHA BalyTad. 3a BCEKM MHCTPYMEHT BEKTOPBT ChIbpiKa
TOJIKOBa Ha OpOi KOMITOHEHTH, KOJIKOTO MPOIEHTH Ha MHQJIAIUS UHCTUTYIHUATA €
U3I0J13Bajia KaTo IPOMEHIINBA B MOJENIa 3a LIEHOOOpa3yBaHe 3a TO3U HHCTPYMEHT.

WHcTuTyunuTe  M3YMCASBAT  YYBCTBUTETHOCTTa  Ha  MHCTPYMEHTa  KbM
JOITBIHUTETHUS PUCKOB (PakTop HAa MHGIALMOHHUS PUCK, MOCOYEH B maparpad 4,
KaTo MpoMsHaTa B CTOMHOCTTa Ha WHCTPyMEHTa, CIOpea TEeXHUs MOJeNl 3a
LIeHoOOpa3yBaHe, KOSATO HAcThIBa NpHU MpoMsiHa ¢ 1 Oa3ucHa TOYKa BBB BCEKH
KOMITOHEHT Ha BeKTopa. Bcsika BamyTa mpencraBisBa oTAenHa rpyna. B pamkure Ha
BCSKa Irpyla MHCTUTYLUUUTE TpeTHpaT UHQIALUATA KaTO €JUHUYEH PUCKOB (PakTop,
HE3aBHCHMO OT Oposi Ha KOMIIOHEHTUTE Ha BCEKH BeKTOp. MHcTuTynuure mpaBsT
MpUXBalllaHE MEXJY BCUYKH UYBCTBUTEIHOCTH KbM HH(IIALUATA, U3UUCICHH KAKTO
€ II0OCOYEHO MO-TOpe, B paMKUTE Ha JjaJieHa TpyIa, 3a Aa [oJydyaT eIMHUYHATa HETHA

YyBCTBHUTEIHOCT 3a BCSAKA IpyIa.
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IIo oTHOMIEHNE HA ABIATOBU MHCTPYMEHTH, KOMTO BKJIIOYBAT IUIALAHUS B Pa3INYHU
BAJIyTH, C€ IIPWJIara ChIIO0 PUCKBT OT CIIpeJa IIPU KPBCTOCAH BAIYTEH Cyall MEXIY
T€3W BaJyTU. 3a LEIUTE HAa METOJAa, OCHOBAH HA YYyBCTBUTEIHOCTTA, PUCKOBUTE
(akTOopH, KOMUTO WHCTUTYIMHUTE TpsiOBa Ja Mpuiarat, ca pPUCKbBT MpPU KPbCTOCAH
BAJIyTEH Cyall 3a BCsAKa BaJlyTa KbM €BpO WIM IIATCKU nponap. MHctutynuure
M34HCIIABAT CIPENOBETE IPU KPBCTOCAH BAIYTEH Cyall, KOMTO HE BKIIIOYBA €BPO WIIU

IIATCKU J10J1ap, KaTo ,,0a3uceH crpen 3a EUR® wnwm ,,6a3ucen cnpen 3a USD*.

Bceku puckoB ¢akTop Ha pHucKa OT Cpesia Ipu KPbCTOCaH BAyTEH Cyall ce€ ChCTOU
OT €JMH BEKTOp 3a CIpeja PU KPbCTOCAH BATyTEH Cyall 3a pa3JIu4YHUTE CPOKOBE J10
nmajze’ka 3a BCSKa OTJEJIHAa BalyTa. 3a BCEKM HHCTPYMEHT BEKTOPBT ChIbpiKa
TOJIKOBA Ha Opoil KOMIIOHEHTH, KOJKOTO KpPBbCTOCAHM BalyTHH CIpeaa
MHCTUTYLIMATA € M3I0JI3Bajla KaTO NPOMEHJIMBA B MOJENA 3a IIEHOOOpa3yBaHe 3a
TO3U UHCTPYMEHT. Besika BailyTa npecTaBisiBa OTJENIHA Ipya.

I/IHCTI/ITYIII/II/ITG HU3YUCIIABAT YyBCTBUTCIHOCTTA HAa MHCTPYMCHTA KbM TO3W PHCKOB
¢dakTop, KaTo MPOMsHATA B CTOMHOCTTa HA MHCTPYMEHTA, CIIOpEe]] TEXHUS MOJEN Ha
[IEHOOOpa3yBaHe, KOATO HACTBIIBA NpH TpoMsiHa ¢ 1 0a3WcHa TOYKa BHB BCEKH
KOMIIOHEHT Ha BeKTopa. Beska BamyTa mpejacTaBisiBa OTAeNHA rpyna. B pamkute
Ha BCSKa Tpylna MMa JBa BB3MOXXHU OTACITHU PUCKOBU (hakTopa: Oa3wceH crpen
BBPXY €BpO U 0a3MCEeH cIpea BbpPXy IIATCKH JI0JIap, HE3aBUCHUMO OT Opos Ha
KOMITIOHCHTHUTC BbB BCCKH BCKTOP 3a KPBCTOCAHHA BAJIYTCH CIIPCI. MakcumanHusT
Opoil Ha HETHUTE YYBCTBUTEITHOCTH 32 BCSAKA IPyIa € JIBE.

Bera puckoBute (akTopu 3a OOIIMS JUXBEH PUCK, MPHIOKUMH KBM OINIHUUTE C
0a3uCHU MHCTPYMEHTH, KOUTO Ca YYBCTBUTEIHHM IO OTHOILLIEHUS HA OOLIUS JIMXBEH
MPOIEHT, Ca MPHUCHINATa MPOMEHJIMBOCT Ha CHOTBETHHUTE OE3PUCKOBH IPOLEHTH,
onucaHu B maparpadu 2 U 3, KOUTO OMBAT OTHECEHUW KbM CHOTBETHUTE TPYIHU B
3aBUCHMOCT OT BaJlyTaTa W pas3NpeesieHd KbM CIEIHUTE CPOKOBE /10 Majexa B
pamkute Ha Besgka rpyna: 0,5 roauna, 1 roguna, 3 rogunu, 5 rogusy, 10 roguau. 3a

BCSIKa BaJyTa UMa €JIHa IpyIia.

3a OEJIIUTe Ha HETHUPAHECTO UHCTUTYLUUTE npuemar, (S IMPUCHIINUTE
MMPOMCHJIIMBOCTH, CBBbP3aHU C CAWH U CHIIH 663pI/ICKOB IMPOLCHT U Pa3lpCaACICHU
KBbM €JIUH U CBIIU CPOK OO0 Magex)a, MpeaAcCTaBIsABaT €AWH U ChIIU PUCKOB q)aKTOp.

Korato uHCTUTYIIMHTE pa3npeAessaT IPUCHITUTE POMEHIUBOCTH IO CPOKOBETE JI0
naJiexa, KakTo € MOCOYEHO B HACTOSIIM aparpad, ce mpuiiara ciaeIHoTo:

a)  ako CPOKBT JIO TaJie’ka Ha OIIUATA € IPUBE/ICH B CHbOTBETCTBUE ChC CPOKA
JI0 Tajie’ka Ha Oa3UCHUS MHCTPYMEHT, Ce IpueMa €IMHUYEH PHCKOB (aKTop,
KOWTO ce pa3mpesieNnisi B ChOTBETCTBHE C TO3H CPOK JI0 TaJIekKa;

6) AKO CPOKBT OO0 MaJAcKa Ha omnmudaTa € IO-KpaTbK OT CPOKa J0 MaJAcKa Ha
0a3ucHUsA HHCTPYMCHT, CC pa3rjICxkaaT CJICAHUTEC PHCKOBU (baKTOpI/IZ

(i) mEpBUAT pHCKOB (akToOp ce pasmpenes B ChbOTBETCTBHE ChC CPOKA 10
najexa Ha OILHUsITa;
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(if) BTOpHAT PUCKOB (PaKTOp ce pasmpeneNs B ChOTBETCTBHE C OCTATHYHUS
CPOK J10 Tajie)ka Ha 0a3MCHUS MHCTPYMEHT Ha OMIMATA KbM JlaTaTa Ha
U3THYaHE Ha OIIHATA.

®dakTopuTe Ha PUCKA OT KPUBHHATA MPHU OOIIUS JIUXBEH PUCK, KOUTO MHCTUTYIIUUTE
MpUjiarat, ce ChCTOSAT OT MO €JUH BEKTOp 3a OEe3pHCKOBHUTE JIMXBEHU IPOLICHTH,
npecTaBisBaly cnenuduuna 6e3prckoBa KprBa Ha JOXOJHOCTTA, 32 BCSIKA BalyTa.
Besika Bamyta mpezacraBnsiBa OTAeNHA Tpyna. 3a BCEKM HHCTPYMEHT BEKTOPBT
ChIbpPKa TOJKOBAa Ha OpOil KOMIIOHEHTH, KOJIKOTO Ha OpOil pa3jMyHU CPOKOBE [0
najieska Ha Oe3pUCKOBUTE MPOLICHTU € U3IO0JI3BaIa MHCTUTYIUATA KaTO MPOMEHIUBHU
B MoJjiejIa Ha IIeHOOOpazyBaHe 3a TO3HM UHCTPYMEHT.

WNHcTuTyunuTe M34UCIABAT YyBCTBUTEHOCTTA HA MHCTPYMEHTAa KbM BCEKH PHCKOB
(dakTop, U3MOI3BaH BHB (opMyJiaTa 3a pUcCKa OT KpUBUHATA s; B CHOTBETCTBUE C
3253. 3a penure Ha puUcKa OT KPUBUHATA MHCTUTYLUUTE PA3riexkIaT BEKTOPHUTE,
OTrOBapAILIN Ha Pa3IYHU KPUBU Ha JOXOJHOCTTA U C Pa3IUyeH Opod KOMIIOHEHTH,
KaTo eIMH U ChUIM PUCKOB (aKTOp, IPU YCIOBUE Y€ TE3U BEKTOPU OTTOBApPAT Ha
eIHa W cblia BalyTa. VHCTUTYyUMUTE U3BBPUIBAT MPUXBAIAHE MEXIY
YYBCTBUTEITHOCTUTE KbM €JIMH U ChUIM PUCKOB (hakTop. 3a BCiKa rpyna umMa camo

€IHa HETHA YyBCTBUTCIIHOCT.

Ilo oTHomeHue Ha I/IH(I)JIaI_[I/IOHHI/I}I pUCK U PHCKa OT CIpcaa IIpu KPbCTOCAH
BAJIYTCH Cyall HE CC IMpUjIaraT KariuTaJOBHU U3HMCKBAHWA 3a PUCKA OT KPpUBHUHATA.

Ynen 325u
Dakmopu Ha pucka om KpeOUmHuusi Cnpeo npu HeCeKIOPUMUUPAUU UHCIMPYMEHMU

dakTopuTe 3a JeNTa PUCKA OT KPEAUTHHS CIpe], NMPUIaraHd OT WHCTUTYITUUTE 3a
HECEKIOPUTU3HUPAIT MHCTPYMEHTH, KOUTO Ca YYBCTBUTEITHH KbM KPEAUTHHS CIPEI,
MPEACTABIABAT TPOILCHTUTE HA KPEIUTHHUS CIpEeJd Ha EMUTEHTa, HW3BEACHH OT
CHOTBETHUTE JBJITOBH WHCTPYMEHTH M CYyalioBE 3a KPEAUTHO HEHU3IBIHCHHE U
pa3npezenieHu 3a BCEKU OT CIIEIHUTE CpoKoBe J10 maaexa: 0,25 roguna, 0,5 ronuna,
1 romuna, 2 roguau, 3 roauau, 5 rogwan, 10 roguau, 15 rogunn, 20 roguau, 30
roguau. MHCTUTYIIMHUTE MpUjIaratT €IuH pUCKOB (haKTOp 32 BCEKU EMHUTEHT M CPOK JI0
najie’xa, HE3aBHUCHMO Jladd Te3W MPOIEHTH Ha KPEIWTHHUS CIpe] Ha EMHUTEHTA
MPOM3TUYAT OT JBJATOBH MHCTPYMEHTH WJIM CyalloBe 3a KPEAUTHO HEHU3IThIHEHUE.
TPYIIATE ca CEKTOPHH T'PYIH, KAaKTO € TIOCOYEHO B pasziell 6, U BCsIKa rpyrna BKIFOYBA
BCUYKH PUCKOBH (PaKTOPH, ONIPEACIICHH 32 CbOTBETHUS CEKTOP.

Bera puckoBute (akTopu 3a pUCKa OT KPEIUTHUS CIIPEd, KOUTO WHCTUTYIIUWTE
Mpujiarat 3a OINIUUTE C HECEKIOPUTH3Upaliy Oa3uCHU WHCTPYMEHTH, KOWTO ca

YYBCTBUTCIIHU KbM KPCAUTHUS CIIPC, IPCACTABIABAT MPUCHIIATA IIPOMCHIMBOCT Ha
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KpEIUTHHS CIIPE] Ha EMUTCHTA Ha 0a3MCHUTE MHCTPYMEHTH, MOJTYYCHH 10 HAYMHA,
omucaH B maparpad 1, KOUTO ce rpynmupar KbM CIEIHUTE CPOKOBE IO MajekKa B
ChOTBETCTBUE CbC CpOKa Ha TMaJie’ka Ha OMIMATa, 3a KOATO C€ MpujiaraT
KanuTajaoBuTe u3nckBanud: 0,5 roguna, 1 rogunHa, 3 rogunau, 5 roguan, 10 roguHM.
W3non3Bar ce chuiuTe rpynu, KOUTO Ca M3MOJI3BAaHU 3a JIEJITa PUCKOBHS (akTop Ha
pHUCKa OT KPEIUTHUS CIIPE MPU HECEKIOPUTUIUPAIIU HHCTPYMEHTH.

dakTopUTe Ha pUCKAa OT KpPUBUHATA MPHU KPEAUTHHS CIpPENl, KOUTO MHCTUTYIIHMUTE
TpsiOBa Ja mpuiaraT 3a HECEKIOPUTH3UPAIIN HHCTPYMEHTH, CE€ CBhCTOAT OT EIWH
BEKTOp OT MPOLIEHTHU Ha KPEIUTHUS PUCK, MPEJCTABISABAILINA KpUBaTa Ha KPEAUTHUS
PHUCK 32 KOHKPETHUSI EMUTEHT. 32 BCEKU UHCTPYMEHT BEKTOPHT ChAbPKA TOJIKOBA Ha
Opoil KOMITOHEHTH, KOJIKOTO Ha OpO#l pa3iMdHU CPOKOBE JIO Majexka 3a MPOIECHTUTE
Ha KPEAUTHUS CIIpE] € M3I0JI3Bajia MHCTUTYLUATA KaTO NMPOMEHJIMBU B MOJENa Ha
[IEHOOOpa3yBaHe 3a TO3M HWHCTPYMEHT. M3mon3Bar ce ChIUTEe TPYNH, KOWTO ca
W3MOI3BAaHU 3a JeNTa PHCKOBHs (aKTOp HAa pPUCKA OT KPETUTHHS CHpEN IMpH
HECEKIOPUTU3UPALU HHCTPYMEHTH.

Nuctutryuuure U34uciasgBaT 4yBCTBUTEIHOCTTA HA MHCTPYMEHTA KbM BCEKH PUCKOB
(akTop, U3MON3BaH BHB (hOpMyJiaTa 3a pUCKA OT KPUBUHATA S;i, B CHOTBETCTBHE C
wieH 3253. 3a nenuTe Ha pUCKAa OT KpPUBUHATA HMHCTUTYLUHUTE pas3riexaaT
BEKTOPUTE, U3BEJEHU OT CbOTBETHHUTE IBJITOBH MHCTPYMEHTU WUJIM OT CYaroOBETE 3a
KPEJIMTHO HEW3MBJIHEHUE M C Pa3IUueH Opoil KOMIIOHEHTH, KAaTO €IWH U ChIIU
PUCKOB (pakTop, MpHU YCIOBHUE Y€ TE€3W BEKTOPU CHOTBETCTBAT HA €AMH M CHIIU

CMUTCHT.

Ynen 3250
Puckoeu pakxmopu 3a pucka om kpedummus cnped npu CeKIopUmMusUpawy UHCMpymMeHmu

WNHcTuTynuuTe mpuiaraT mocoueHuTe B maparpad 3 puCKOBH (aKTOpPH 3a pHUCKA OT
KPEJIUTHUS CIpeJd, CBbP3aH ChC CEKIOPUTU3UPAIIU TO3UIMH, KOUTO Ca YacT OT
nopTdeiia 3a KOpEeNaoHHO THPryBaHE, MO OTHOIICHHE Ha CEKIOPUTH3UPAIINTE
MO3UIIMK, KOUTO Ca 4YacT OT MOopTdeiya 3a KOpeJalMOHHO ThPTryBaHE, KaKTO €

nmoco4eHo B wieH 104, maparpadu 7—9.

NHcTuTynuuTe npuiarat moco4eHuTe B nmaparpad S5 puckoBu (pakTopu 3a pucka ot
KPEIUTHUS CIpPEN, CBBP3aH ChC CEKIOPUTU3UPALLH MO3ULIMH, KOUTO HE Ca 4acT OT
noprdeiina 3a KOpeJaloHHO ThpryBaHe, IO OTHOIIEHHWE HAa CEKIOPUTU3HpAILUTE
MO3UIMH, KOUTO HE Ca YacT OT MopTdeiiia 3a KOpeIaloHHO ThPTryBaHe, KakTo €
nocodeHo B wieH 104, maparpadu 7—9.

['pynute, npumoxuMu 3a pHCKAa OT KPEAUTHUS COpel BBB BpPb3Ka CbHC
CEKIOpUTH3UpAIllM TO3UIMH, KOUTO ca dYacT OT moprdeiina 3a KOpeIarroHHO

ThPryBaHE, Ca CbIIUTC KATO I'PYIUTC, NPUIOKHUMU KbM pUCKA OT KPCAUTCH CIIPECH
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BBB Bpb3Ka C HCCCKIOPUTU3UPAIIU TTO3UIIUHU, KAKTO € ITIOCOYCHO B pa3aci 6.

I'pynure, mpwIoKMMH 3a pHCKA OT KPEAWUTHHS CIped BBB BPB3KA ChC
CCKIOPUTU3UPAIIH TO3UIMH, KOUTO HE ca 4acT OT Hoptdeina 3a KopeaarruoHHO
ThPryBaHe, ca CICIUPUIHH 32 Ta3W KaTETOpUs PUCKOB Kilac, KAKTO € MOCOYCHO B
pazzen 6.

PuckoBute ¢axTopu 3a pucKa OT KPEIUTHHUS CIIpPe]l, KOUTO MHCTUTYIUHUTE MpHJIarat
KbM CEKIOPUTHU3UPALINTE TO3ULUHU, KOUTO Ca 4acT OT HNOopTdeiiya 3a KOpeTanuoHHO

ThpPryBaHe, Ca CICTHUTE

a)  Jenrta pUCKOBUTE (DAaKTOPU ca BCUYKH MPHUIOKUMH TMPOICHTH HA KPESIAUTHHS
cIpe] Ha €MHUTEHTUTe Ha Oa3MCHUTE EKCMO3UIMH Ha CEKIOpPUTHU3HpaIlara
MO3UIUA, M3BEAECHU OT CHOTBETHHUTE [IBJITOBM HMHCTPYMEHTH M CyaloBe 3a
KPEIUTHO HEU3IIbJIHEHUE, U 3a BCEKH OT CJIEJHHUTE CpOKOBe A0 manexa: 0,5
roauHa, 1 roguHa, 3 roguay, 5 roguau, 10 roguHwH.

0) Bera puckoBuTe (DAKTOPH, NPUIOKUMH KBbM ONIMHUTE, YHUUTO OAZUCHH
WHCTPYMEHTH Ca CEKIOPUTH3UPAIIH MMO3UIINH, KOUTO Cca 4acT OT mopTdeiia 3a
KOPENAlMOHHO ThPryBaHe, Ca MPUCHIIUTE MPOMEHIMBOCTA HA KPEAUTHUS
CIpel Ha EMHUTCHTHTe Ha Oa3WCHUTE EKCIO3WIMKM Ha CEKIOpUTU3HpaIaTa
MO3UIMS, U3BEJCHH 10 HAYMHA, OMKMCAaH B OyKBa a) HA HAcTOALIUS maparpad,
KOUTO C€ pasmpeessaT M0 ChbOTBETHUTE CPOKOBE 0 TMajexka CIpsSIMO CpPOKa JI0
nmajie’ka Ha CHOTBETHATa OMNIHMsA, 3a KOSITO C€ IMpWiIaraT KamuTajJOBHTE
m3uckBanus: 0,5 roguHa, 1 roguna, 3 roguau, 5 roguay, 10 roguHuy.

B)  (akTopuTe Ha puUcKa OT KpUBHUHATA Ca ChOTBETHUTE KPUBU Ha IOXOJHOCTTA HA
KPEeIUTHUS CIpe] Ha eMUTEHTUTe Ha Oa3UCHUTE EKCIO3UIMU Ha
CEKIOpUTH3MpaIllaTa TO3ULKs, HM3PAa3eHH KAaTO BEKTOpP OT TMPOIICHTUTE Ha
KPEIUTHUS CHpe]l 3a Pa3IuYHUTE CPOKOBE JO Majieka, MOTYyYeHU 10 HAaYyuHa,
omnucaH B OykBa a) OT HacTosmus naparpad. 3a BCeKH UHCTPYMEHT BEKTOPHT
ChIIbPKa TOJIKOBA HA OO KOMITOHEHTH, KOJIKOTO Ha OpOW pasIuyHH CPOKOBE
JI0 TIaJie’ka Ha MPOIEHTUTE Ha KPEIUTHHS CIPEll, € M3IM0JI3BaJIa HHCTUTYIUATA
KaTo MPOMEHJIMBU B MOJIeJIa Ha LIEHOO0pa3yBaHe 32 TO3U UHCTPYMEHT.

WNHcTuTynnnTe N34uCisIBaT 4yBCTBUTEIIHOCTTAa Ha CEKIOPUTHU3MpAIIaTa MO3ULIUSI KbM
BCEKH pPUCKOB (haKTOp, M3MONI3BaH BbB (opMysara 3a puUcKa OT KpUBHUHATA Si, B
CBOTBETCTBHE C 4ieH 3253. 3a menuTe Ha pUCKAa OT KPUBMHATA WHCTUTYIUUTE
pasriiexaar BeKTOPHUTE, U3BEIEHU OT CHOTBETHUTE ABITOBU MHCTPYMEHTHU WIH OT
CyaroBeTe 3a KpPeAUTHO HEU3IIbJIHEHHE U C Pa3InyeH Opoil KOMIIOHEHTH, KaTo €AHH
U CHIIM PUCKOB (DaKTOp, MPH YCIOBHE Y€ TE3UW BEKTOPH CHOTBETCTBAT Ha €IUH U
CHILM EMUTEHT.

PuckoBure ¢akropu 3a pucka OT KpeIUTHHUS CIpea, KOUTO UHCTUTYIIMUTE Tpujarat
110 OTHOIIEHUE HAa CEKIOPUTU3UPAIIUTE TO3UIMHU, KOUTO HE ca 4acT OT HopTdeiina 3a
KOpPEJIallMOHHO ThPryBaHE, CE OTHACAT 3a CIpEeAa Ha TpaHIla, a HE 3a CIpeAa Ha

0a3uCHUTE NHCTPYMEHTH U Ca PaBHU Ha CJIIETHOTO:
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a)  Jenrta pucKkoBUTe (AKTOPHUTE Ca PaBHU HA MPOIECHTUTE HA KPSIUTHUS CIIPEI 3a
CHOTBETHHS TPaHII, pa3NpeaesieHd KbM CIEIHUTE CPOKOBE JI0 Majeka CIope.
cpoka 1o mazaeka Ha tpanma: 0,5 roguna, 1 roguna, 3 ronunu, 5 roauau, 10
TOJIVHU.

0) Bera puCKOBUTE (aKTOpHU, MPUIOKUM KBM ONIUUTE, YHUTO Oa3UCHHU
WHCTPYMEHTH Ca CEKIOPUTU3UPAIIY TMO3UIIUU, KOUTO HE Ca 4acT OT mopTdeiina
3a KOPENalMOHHO THhPryBaHe, MPEACTABISBAT MPUCHIIUTE MPOMEHIMBOCTH Ha
KPEIUTHUTE CIPEJOBE Ha TPAHILIOBETE, BCSAKA OT TAX pas3lpeiesieHa 10
CHOTBETHUTE CPOKOBE JO MMaJie’Ka CHPsIMO CpOKa 0 Majexa Ha OIMIusiTa, 3a
KOATO C€ Mpujarar KanutanoButre wuzuckBanus: 0,5 roguna, 1 roguna, 3
roauay, 5 roguau, 10 roguHM.

B)  (akTopHUTe Ha pUCKA OT KPUBHHATA Ca CBHIIUTE KATO ONUCAHUTE B OyKBa a) Ha
HacToAlMs naparpad. 3a BCUYKU T€3M PUCKOBU (DakTOpH ce ompenaens oOuio
PHUCKOBO TErJI0, KAKTO € IIOCOYEHO B pasnedn 6.

Ynen 325n
Puckosu pakmopu na xanumanosusi puck

I'pynute 3a BCHYKU PUCKOBU (PaKTOPU HA KAIMHMTAJIOBHS PHCK Ca CEKTOPHUTE TPYIIH,
MOCOYEHHU B paznen 6.

JlenTta puckoBUTE (aKTOPH HA KAIMTAJIOBUS PUCK, KOUTO MHCTUTYIHMHTE TPsAOBa 1a
npujiarat, HNpcACTaBIdBAT BCHYKMU CIIOT HOCHW Ha aKIUKW W BCHUYKH JIMXBU I10

CIIOpa3yMCHUsATA 3a PCIIO CACIIKH.

3a 1menuTe Ha KAMUTAJIOBHUS PHUCK KOHKPETHA KPHUBAa HA JIOXOJIHOCTTA IO PETOo
CIENKU TPEACTABIISABA €AUHUYECH PUCKOB (DaKTOpP, KOWTO € M3pa3eH KaTo BEKTOp Ha
JIOXOJITHOCTTA IO PENo CAEIKH 3a pa3jIMYHUTE CPOKOBE A0 Majexa. 3a BCEKHU
WHCTPYMEHT BEKTOPBT ChABPIKA TOJIKOBA HA OpOil KOMIIOHEHTH, KOJIKOTO Ha Opoit
pa3IMYHU CPOKOBE JI0 MaJieXa Ha Pero CAeKaTa € U3Mo3Bajia MHCTUTYLHMTA KaTo
MIPOMEHJIMBH B MOJIeJia Ha IIeHoo0pa3yBaHe 3a TO3U HHCTPYMEHT.

NHcTutynmuTe M34nCIsBaT 4yBCTBUTEIIHOCTTA HA MHCTPYMEHTA KbM TO3U PUCKOB
¢dakTop, KaTo MpOMsIHATA B CTOMHOCTTa HA MHCTPYMEHTA, CIIOpe TEXHUS MOJIET Ha
1eHooOpa3yBaHe, B pe3yJiTaT Ha poMsiHa ¢ 1 0a3ucHa TOYKa BbB BCEKU KOMITIOHEHT
Ha BeKkTopa. MHCTUTYyIMHUTE M3BBHPIIBAT MPUXBAIIAHE MEXKAY UyBCTBUTEIHOCTHUTE
KbM PHUCKOBUS (DaKTOp Ha JIOXOJHOCTTa MO PENo CAeNKa 3a €IUH U ChIIU
KaluTajaoB UHCTPYMEHT, HE3aBUCHUMO OT Oposi Ha KOMIIOHEHTHTE Ha BCEKU BEKTOP.

Bera puckoBute QakTopu Ha KalmUTAIOBUS PUCK, KOUTO MHCTHTYIMUTE TpsiOBa Aa
Mpuiarat 3a OIIUUTE, YHUTO Oa3WCHU MHCTPYMEHTH Ca UYBCTBUTEIHU KbM
KaluTaJIOBUs PUCK, IPEICTABIISABAT MPUCHIIUTE MPOMEHIMBOCTH Ha CIOT LIEHUTE Ha
KanuTaJIOBUsI UHCTPYMEHT, KOUTO C€ TPynupaTr KbM CJIEIHUTE CPOKOBE 10 Majexa
CIIOpe]l CpOKa Ha TMaJeka Ha ChOTBETHATA OIIMSA, 3a KOSNTO C€ mpuiarat
KanuTajaoBuTe u3uckBanud: 0,5 roguna, 1 rogunHa, 3 rogunau, 5 roguau, 10 roguHM.
3a JOXOJHOCTTA IO PENo CACJIKM HE C€ Mpujlara KanuTalloBO M3HCKBAHE 3a Bera

pucka.
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@dakTopUTEe Ha pUCKA OT KpUBHUHATA IIPU KAIUTAJIOBUS PUCK, KOUTO MHCTUTYLIMUTE
TpsOBa Ja mpuiaraT 3a OMIMUTE ¢ 0a3UCHU WHCTPYMEHTH, KOUTO Ca YyBCTBUTEITHHU
KbM KaIlUTaJOBUS PHUCK, MPEACTABIABAT BCUYKU CIIOT LEHM Ha KalUTAIOBU
MHCTPYMEHTH, HE3aBHUCHMO OT CpOKa [0 IaJie’ka Ha CBOTBETHHUTE OINLHUHU. 3a
JOXOJIHOCTTA II0 PENO CACIKM HE C€ IpUjara KaluTaloBO M3MCKBAHE 34 PUCKAa OT

KpUBHUHATA.

Ynen 325p
Pucxosu ¢hakmopu na cmokogus puck

I'pynute 3a BcMYKH PUCKOBU (DAKTOPU HA CTOKOBHS PHCK Ca CEKTOPHHUTE TPYIIH,
MOCOYEHHU B paznen 6.

Jlenta puckoBuTe (HaKTOpW HA CTOKOBUS PUCK, KOUTO HHCTUTYLMHUTE TpsOBa 1a
npujarat 3a MHCTPYMCHTUTC C YYBCTBUTCIIHOCT KbM CTOKOBUA PUCK, NPCACTABIIABAT
BCUYKU CTOKOBH CIIOT IICHHM 33 BUJ M KAaTEropus CTOKA: OCHOBHA WIIM CTaHIapTHA.
I/IHCTI/ITYI_[I/II/ITC npuemar, 4€ JABC CTOKOBU LICHHU 3a CIMH U CbII BUI CTOKA, C CAUH U
CBHIIM MAJIeXK U C €HA U ChIa JOTOBOPEHA KATETOpUs MPEACTABISABAT SAUH U CHIIH
PHUCKOB (haKTOp CaMO KOTraTo MpaBHHUTE pa3nopealdu Mo OTHOLICHHE Ha JOCTaBKaTa ca
NACHTUYHU.

Bera puckoBute (GakTOpu Ha CTOKOBHS PUCK, KOUTO WHCTHTYIMHUTE HpuiaraT 3a
OIIUUTE, YHHUTO OasucHuU HHCTPYMCHTU Ca YYBCTBUTCIHU KM CTOKOBHUSA PHCK,
OpeaACTaBIABAT MPUCHBIIUTC MPOMCHIIMBOCTH HAa HEHUTC HAa CTOKUTC IO BHUA CTOKA,
KOHUTO C€ rpynupaT KbM CJIEIHUTE CPOKOBE JI0 Majexa CIOpe] CpoKa JI0 Mmajexa Ha
CHOTBCTHATA OIIHA, 3a KOATO CC IIpHJIaraT KaltuTaJlOBUTC U3UCKBAHUA! 0,5 roguHa, 1
roauHa, 3 roguHu, 5 rongunau, 10 roguan. YyBCTBUTETHOCTUTE KbM €IMH U CHIIU BU/T
CTOKa, KOUTO Ca paspeesieH! KbM €/IMH M CBIIU CPOK JI0 MajexkKa, Ce pasriiexkaaT oT
HUHCTUTYIUUTC KaTO CAUHHUYCH PUCKOB q)aKTop, 3a KOUTO MHCTUTYLUUUTC U3BHPUIBAT
MpUXBaIIaHe.

@akTopUTe Ha pUCKA OT KPUBHUHATA IPU CTOKOBHUS PHUCK, KOUTO HHCTUTYLIUUTE
npujarat KbM OIIOUUTE, YHUUTO 6a3I/ICHI/I HHCTPYMCHTU Ca YYBCTBUTCIHU KbM
CTOKOBHSI PHCK, Ca PaBHM Ha HAa0Op OT CTOKOBH I[EHU C Pa3IUYHH CPOKOBE [0
nmajeka Mo BHJI CTOKA, M3PAa3eHH KAaTO BEKTOpP. 3a BCEKH HWHCTPYMEHT BEKTOPBT
ChIBPKa TOJKOBA Ha OpOil KOMIIOHEHTH, KOJKOTO Ha OpOil IIeHW Ha Ta3u CTOKa ¢
M3II0JI3BajIa MHCTUTYLIMATA KaTO MMPOMEHJIMBY B MOJIeNla Ha [IeHOOOpa3yBaHe 3a TO3U
HUHCTPYMCHT. I/IHCTI/ITYLII/II/ITG HC MpaBAT pa3jimKa MCEKAY LNCHUTEC Ha CTOKUTE IIO

KaTeropuu UJju 1o MsAaCTo Ha JOCTaBKaTa.

UyBCTBUTETHOCTTAa Ha MHCTPYMEHTa MO OTHOIIEHHE Ha BCEKH PHUCKOB (akTop,
M3II0JI3BaH BBB (hopMyJiaTa 3a pUCKa OT KPUBHHATA S;, CE M3YUCIISABA, KAKTO €
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MOCOYEHO B wieH 3253. 3a nenure Ha pucka OT KpUBUHATa MHCTUTYLIMUTE IPUEMAT,
4ye BEKTOPHUTE, UMAIIH Pa3IndeH Opoil KOMIOHEHTH, NMPEACTABISABAT €AWH U ChHII
pPHUCKOB (haKkTOp, TPU YCIOBUE Y€ TE3W BEKTOPH OTTOBAPAT HA €IUH WU CHII BUJ
CTOKa.

Ynen 325¢
Puckosu gpakxmopu na sanymuus puck

Henrta puckoBuTe (HaKTOpPW HA BATyTHHUS PUCK, KOUTO MHCTUTYIIMHUTE MPUIAraT IO
OTHOIICHHUE HA YYBCTBHUTEITHUTE KHbM BATYTHUS KypC MHCTPYMEHTH, MPEICTABIISIBAT
BCHYKH CIOT BAIyTHH KypcOBE MEXKIy BalyTaTa, B KOSTO € JICHOMHUHHUPAH
WHCTPYMEHTHT, U OTYETHATa BaJdyTa Ha WHCTUTylusTa. Ha Bcska aBOiiKa BalayTH
OTroBapsl €IHAa TPyma, ChAbpXKAllla SIUHUYCH PUCKOB (DAaKTOp M €AMHUYHA HETHA
9yBCTBUTEITHOCT.

Henra puckoBuTe (HaKTOpH Ha BATyTHUS PUCK, KOUTO MHCTUTYIIMUTE MPUIIaraT Mo
OTHOIICHWE HAa ONIUU C Oa3MCHU WHCTPYMEHTH, KOUTO Ca YYBCTBUTCIHH KbM
BaJlyTHUS PUCK, TPEJCTABIISABAT MPUCHINATA MPOMEHIMBOCT HA BAyTHUTE KYpPCOBE
MEXTy JTBOMKHUTE BaIyTH, ocoueHu B maparpad 1. Te3u mpuchim mpoMEeHINBOCTH
Ha BAJIYyTHUTE KYpOBE C€ Pa3MpeiesisiT KbM ChOTBETHUTE CPOKOBE JI0 MajeKa CIOpe.T
CPOKOBETE JI0 MaJeKa Ha ChOTBETHUTE OMIIMH, 32 KOUTO CE MPUJIaraT KamuTaJIOBUTE
n3uckBanus: 0,5 roguna, 1 roguna, 3 roguau, 5 roguau, 10 roguHH.

dakTopuTe Ha pHUCKA OT KPUBHUHATA TPH BAITYTHHUS PUCK, KOUTO HHCTUTYIUUTE
TpsiOBa Ja TpUjIarar 1mo OTHOIIEHHE Ha OMIMK C 0a3MCHU MHCTPYMEHTH, KOUTO ca
YYBCTBUTEITHU KbM BATyTHHSI PUCK, Ca CHIIUTE KaTO MOCOYEHUTE B maparpad 1.

OT MHCTHTYIIMUTE HE CE M3MCKBA Ja MPABAT Pa3rpaHUUYCHHE MEXKIY HAIMOHATTHUTE
(onshore) u uzBpHrpannynuTe (offshore) BapuanT Ha BamyTarta 3a BCHYKH (HaKTOPH
Ha JIeNITa pUCKa, BEra pUCKa M PUCKa OT KPUBUHATA TIPU BaTYTHUS PHUCK.

IToAPA3IIE 2:
OIIPEJIEJIEHMS HA YYBCTBUTEJIHOCTTA

Ynen 325m
Jlenma uyscmeumennocmu no OmHouleHue Ha pucka
NHctutynmure W34UCISIBAT JIeATa YyBCTBUTETHOCTTA KbM OOIIUSl JIMXBEH PHUCK,
KaKTO CJIEBA:
a) YYBCTBUTEITHOCTTa KBM PHUCKOBHTE (HDAKTOPH, CHCTOSAIIU CE€ OT OE3pHCKOBHU
MPOLIEHTH, CE€ U3UUCIISABA, KAKTO CIIE/IBA:

_ Vi £0.0001,x,y ... ) = Vi(ryee, %, 5 )
ke = 0.0001

KbACTO:
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T3+ = MpoOIeHTa Ha Oe3prcKoBaTa KpuBa k ¢bCc Cpok 10 maexa t;
Vi (.) = neHoo6pasysamara GyHKIMS Ha UHCTPYMEHTA i;
X,y = IpyTH IPOMEHJIMBH B IIEHOOOpa3yBamiara yHKIusI.

6) YYBCTBUTCIIHOCTTA KBM PHUCKOBHUTC @aKTOpH,CLCTOHHHICC oT HH@H&HHOHGH
PHUCK U pUCKaA ITPHU KPBCTOCAH BAJTYTCH Cyall (ij), CC NM34YUCIIsABA, KaAKTO CJICABA:

_ Vi(x%; +0.0001T,,y,2...) = Vi(%;,y,2 ..
S = 0.0001

KBbJACTO:

Xj; = BEKTOpa Ha KOMIIOHEHTHTE M, MNPEICTAB/IABAINM TNPHCHINATA KpUBa Ha
uH}IIaUATa WIM KpUBaTa Ha CHpela NpU KPBCTOCAaH BAIYTEH Cyal 3a JajicHa
BaJIyTa J, KaTO M € paBHO Ha OpOsi HA IPOMEHIIUBHUTE, CBBP3aHU C MH(IIAIMATA HITH
C KPBCTOCAaHMWTE BAJIYTH M M3MOJ3BaHM B MOJENAa 3a LEHOOOpa3yBaHE Ha
MHCTPYMEHT 1;

I,,, = eIMHMYHA MaTpHIa Ha u3MepenueTo (1 x m)

Vi (.) = uenoo6pa3syBamara GyHKIHsS HAa HHCTPYMEHTA I,

X,y = JAPYTH MPOMEHIIUBH B IIEHOOOPa3yBaIlysi MOJIEII.
WNHcTUTYynIMUTE W3YKMCISBAT JENTa YyBCTBUTECIHOCTTa KBbM PHCKA OT KpPEAMTHUS
CHpEJ 3a BCUYKH CEKIOPUTH3MPAIIM W HECEKIOPUTH3HMPAILM MO3ULMH (Scs, ), KAKTO
cre/iBa:

Vi(csye +0.0001,x,y,...) = Vi(cSpe, %,y ..)
Seske = 0.0001

KBJETO:

CSkt = CTOMHOCTTA HAa KPEIUTHHS CIIPE/l HA EMUTEHTA | KbM aJieka t;

Vi (.) = neHoo6pasysamiara GyHKIMS HA UHCTPYMEHTA i;

X,y = IpyTY IPOMEHJIMBH B IIeHOOOpa3yBamiara (GyHKIIHs.
WNHcTHTYynIMUTE M3YHCISIBAT JIENITAa YyBCTBUTEITHOCTTa KbM KAIIUTAIOBUS PHUCK, KAKTO
ciefBa:

a)  YYBCTBUTEJIHOCTTa KbM pHCKOBUTE (hakTopm k (Sk), CBCTOSIIIM CE€ OT CIOT
[IEHUTE Ha KalMUTAJIOBUTE IICHHU KHIDKA, CE H3UHCIISBA, KAKTO CIIE/BA:

_ V:(1.01 EQy,x,y,...) = Vi:(EQy,x,y, ...)
0.01

Sk

KBJIETO:
k e cneun¢uyeH KanuTaaoB HUHCTPYMEHT;

EQxk e croT neHaTa Ha TO3U KalWTajIOB HHCTPYMEHT; U
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Vi (.) e neHooOpa3yBaiara (yHKLIUsS HAa MHCTPYMEHTA 1.
X,y ca ApYTH MIPOMEHIIMBYU B lIEHOOOpa3yBallus MOJEI.
0)  YYBCTBHTEIHOCTTA KbM PHCKOBUTE (PaKTOPH, CHCTOSIIN C€ OT JOXOJHOCTTA IO
PEero CIEeNKH ¢ KalUTaJI0BU HHCTPYMEHTH, CE U3UHCISABA, KAKTO CIIE/IBA:
_ Vi(x,; +0.0001 1,,y,2...) — Vl-(fji,y, z..)
, 0.0001

Sx

KBJETO:
k = mnzekca, ¢ KOHTO ce 0003HaUaBa KAUTAIOBUSAT HHCTPYMEHT;

Xgi = BEKTOpbTa Ha KOMIIOHEHTUTE m, IPEJCTaBJIsBall CTPYKTypaTa Ha pEIo
C/eNKa 3a KOHKPETHUS KaluTaJloB MHCTPyMEHT k, Karo m € paBHO Ha Opos Ha
JOXOAHOCTUTE II0 PENo CHACJIKaTa, CbOTBETCTBALIM HAa Pa3IUYHUTE CPOKOBE 10
najieka, U3IMoJI3BaHy B LIEHOOOpa3yBalllys MOJIe] Ha UHCTPYMEHT 1,

I, = eIMHMYHA MaTpHIa Ha u3MepenueTo (1 x m)

Vi (.) = neHoo6pa3yBamiaTa GyHKIHUSI Ha HHCTPYMEHTA 1;

X,y = IpyT¥ IPOMEHJIMBH B IEHOOOpa3yBallyst MOJIE HA HHCTPYMEHTA 1.
WHcTHTynMnTe M3YMCIIABAT AENTa YyBCTBUTEIHOCTTA KbM CTOKOBHS PHCK 32 BCEKH
puckoB ¢aktop k (sk), KakTo cienBa:

V.(1.01CTY,) — V;(CTY)
B 0.01

Sk

KBJAETO:
k = maneH puckoB (hakTop Ha CTOKOBHS PHCK;
CTYy = cToifHocTTa HA pUCKOB (pakTop k;

Vi (.) = mazapHara CTOHHOCT Ha HHCTPYMEHTA | KaTo (QYHKIUS OT pUCKOBUS (pakTop

k.
I/IHCTI/ITYIII/II/ITC HU3YUCIIABAT JCJITa YYBCTBUTCIIHOCTTA KbM BaJTyTHUS PHUCK 3a BCCKHU
BallyTeH pUckoB ¢aktop k (sk), KakTo cienBa:

_ Vi(LO1FX,) — Vi(FX,)
B 0.01

Sk

KBJETO:
K = mazieH pucKoB (aKToOp Ha BATyTHHSI PUCK;
FXk = croifHocTTa Ha pUCKOBUS (BaKTOp;

Vi (.) = ma3apHara CTOMHOCT Ha HHCTPYMEHTa | KaTo (QYHKIUSI Ha PUCKOBHUS (PaKTOp
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Ynen 325y
Beea uyscmeumennocmu no omnouienue Ha pucka

NHcTUTynMUTe W3YHCISABAT BEra YyBCTBUTEIHOCTTa KbM pPHCKA TPU OIMIMS IO
OTHOIIICHUE Ha J1aJieH pUCKOB (akTop Kk (Sk), KaKTo cleBa:

_ V3(0.01 + voly, x,y) — Vi(vol, x,y)
B 0.01

Sk

KBJETO:
k = cneunduuen Bera puckoB (pakTop, CHCTOSIL CE OT MPOU3BOAHA IPOMEHIUBOCT;

voly = cTolHOCTTa Ha TO3M PUCKOB (PAKTOP, KOSTO Clie/IBa J1a ObJe U3pa3eHa KaTo
MPOLICHT;

X,y = IpyTY IPOMEHJIMBH B IEHOOOpa3yBaiara GyHKLIus.

B cnyuaii Ha pUCKOBH KJIacOBe, B KOUTO Bera PHUCKOBUTE (DaKTOpPH 3acsAraT cpoka 0
najie’ka, HO 32 KOUTO HE Ce MpuiaraT MpaBujaTa 3a paslpe/eiisiHE Ha PUCKOBUTE
(akTopH, THH KaTO ONIMHUTE HAMAT CPOK JO MaJekKa, MHCTUTYLIHUTE OTHACAT TE3U
PUCKOBH (aKTOPH, KbM HA-IBITHS MPEANUCAH CPOK JI0 Majexka. 3a Te3H OILUU ce
npuiara 100aBKarta 3a OCTaTbYHUTE PUCKOBH.

B cnyuait Ha onmuu, 4uiiTo 0a3UCEH WHCTPYMEHT € C MPEABAPUTEIHO 3ajaj]ieHa
MmuHuManHa (strike) m makcumanna (barrier) IeHa, W OIIMH, YHWTO Oa3uceH
MHCTPYMEHT MMa HSAKOJKO IPEIBAPUTENIHO 3a/aJ€HM MUHUMAJIHU M MaKCHMAaJIHU
LIEHU, THCTUTYLIUUTE MPABAT pa3lpeeeHUETO CIPSIMO MUHUMAIHUTE LIEHU U CpOKa
70 TIaJieka, M3MOJM3BaHU BBTPEIIHO OT MHCTUTYIHATA NPH IEHOOOpa3yBaHETO Ha
OmIusATa. 32 TE3W OMNIIMU Ce MpHJIara ChIio J00aBKaTa 3a OCTAaThYHUTE PUCKOBH.
WHcTuTynnnTe HE H3YMCISABAT BEra pHCKa 3a CEKIOPUTH3UPALIUTE TPaHILIOBE,
BKJIIIOYEHH B ToOpTdeina 3a KOpelTalmuoHHO ThpryBaHe, mocodeH B wieH 104,
naparpag 7 — 9, KOUTO HAMAT MPHUCHIIA TPOMEHINBOCT. KanuTanoBure U3NCKBaHUS
3a JleNTa pUcKa M pUCKa OT KPUBHMHATA C€ M3YMCIABAT 3a TE€3H CEKIOPUTHU3HMpAIIU

TPAHILOBE.

Ynen 325¢h
H3uckeanus 3a npecmamane Ha 4y8CmMeumeIHocmma

WNHcTuTynnnuTe W3BIMYAT YyBCTBUTEIHOCTTa OT MOJENa 3a LEHOOOpa3yBaHE Ha
WHCTUTYLIMATA, U3TIOJI3BAH NIPU OTYMTAHE Ha Tevyandara u 3aryoara.

HNHcturynuure npuemMar, 4e npuchbliaTa IPpOMEHINBOCT OCTaBa IMOCTOSHHA, KOTaTo
U3YUCIIABAT JCJITa YYBCTBUTCIHOCTTA 3a HWHCTPYMCHTH, B KOUTO Ca BKIIIOYCHU
OIIIUH.

HpI/I HU3YUCIIABAaHC Ha BCra 4yBCTBUTCIHOCTTAa KbM O6IIII/I$I JIMXBCH PHUCK WJIIN KbM

pUCKa OT KpPCAWUTHUA CHPCH HHCTUTYLHUUTC IpUeMar, 4e€ 0a3suCHUAIT aKTHB Ha
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ONMIIUATA CJIEBA JIOTAPUTMHUYHO HOPMATHO WJIM HOPMATHO pasmpesciiecHue B
MOJIETTUTE 3a [IEHOOO0pa3yBaHe, MOCPEACTBOM KOUTO € MOTydYeHa YYBCTBHUTEITHOCTTA.
[Ipu u3uucisBaHe Ha JEITa YYBCTBUTCIHOCTTA KbM KAIMTAJIOBHUS, CTOKOBHS HIIU
BaJIyTHHSI PUCK MHCTUTYIIMUTE TIPUEMAT, Y¢ OA3UCHUST aKTUB CJIC/IBA JOTAPUTMUIHO
HOPMAJIHO WJIM HOPMAaJHO pa3lpeseiieHne B MOJEIHTE 3a LeHooOpa3yBaHe,
MIOCPENICTBOM KOHTO € MOJy4YeHa YyBCTBUTEIHOCTTA.

NHcTuTYyIMUTE M3YUCISIBAT BCUYKH YYBCTBUTEITHOCTH, KaTO U3KIIIOUBAT KOPEKIIUUTE
Ha KpeIUTHATA OIEHKA.

PA3JEN 4
JIOBABKA 3A OCTATHYHHUSA PUCK

Ynen 325x
Kanumanoeu usuckeanusn 3a ocmamvunume pucxkoge

B AOIBJIHCHUEC KbM KAIlMTAJIOBUTC H3UCKBAHHWA 3a IIa3ap€H PUCK, IMOCOUYCHU B
pasacia 2 ot HacTodlmara TIJiaBa, HWHCTUTYUHUUTC HpujiaraT JONBJIHUTCIIHUA
KalluTaJIOBXU HM3UCKBAHUA B CHOTBCTCTBUC C HACTOAIIUA YICH 3a HWHCTPYMCHTH,
H3JI0KCHU HAa OCTAaThbYHU PUCKOBC.

I/IHCprMCHTI/ITe Ca M3JIOKCHHU Ha OCTATbYHH PHCKOBEC, KOTAaTO OTTrOBapsAT Ha HAKOC
OT CJICOHUTC YCJIIOBHA:

a)  MHCTPYMEHTBT € CBHP3aH C €K30THYCH 0a3MCeH HHCTPYMEHT;

6) HHCTPYMCHTBT € U3JIOKCH HA APYT'U OCTATHbUYHHU PUCKOBC.

NHCTUTYIIMUTE W3YUCISIBAT AOMIBIHUTETHATE KAaTUTAIOBU M3UCKBAHUS MO maparpad
1 xato cbopa OT OpyTHUTE YCIOBHH CTOHHOCTM Ha MHCTPYMEHTHUTE, TIOCOYCHHU B
naparpad 2, YMHOKEHH TIO CJICTHUTE PUCKOBH TeTrJIa:

a) 1,0 % 3a uHCcTpyMEeHTHTE, TOCOYCHHU B Tlaparpad 2, Oyksa a);

6) 0,1 9% 3a uHCTpyMEHTHUTE, TOCOUEHH B naparpag 2, 6yksa 0).

Upes peporamus ot maparpad 1 HHCTUTyIMsATa HE TMpWiIara KarmuTaJIOBUTE
HU3UCKBAHUATA 3a OCTATBYHHU PUCKOBE IO OTHOHICHHUC Ha HWHCTPYMCHT, KOMTO
OTroBaps Ha HAKOE OT CJIEJHUTE YCIIOBHSL:

a)  HMHCTPYMEHTHT Ce ThpryBa Ha Mpu3HarTa 60opca;

0) UWHCTPYMEHTBT € OTroBapsi Ha KpPUTEPUUTE 3a LEHTPAJICH KIUPUHT B
cpotBeTcTBHE ¢ Pernament (EC) Ne 648/2012;

B)  HMHCTPYMEHTHT HAIbJIHO KOMIICHCHpA Ma3apHUTE PUCKOBE HA Ipyra MO3UIHS B
TBPrOBCKUSL TMOpPT(HENsa, KaTo B TO3M cClydyail JBETE HANbBJIHO CHBIAJAIIN
MO3HIIMU B THPTOBCKUS MOPT(HEiin ca 0cBOOOAECHU OT KalTUTaJIOBOTO M3UCKBAaHE
32 OCTaTbYHUTE PUCKOBE.
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EBO pa3paboTBa perynaropHd TEXHUYECKH CTaHIApTH, C KOUTO OIpeneNs Io-
NOJIPOOHO KAaKBO € €K30THYEH Oa3uceH MHCTPYMEHT M KOM HWHCTPYMEHTH ca

M3JI0KEHU Ha JPYTU OCTAThYHM PUCKOBE 3a LIeIHUTE Ha nmaparpad 2.

[Ipu pa3paboTBaHeTO Ha TE3U MPOEKTHU HA PETYJATOPHU TEXHUUYECKU CTaHIApTH
EBO B3ema 1o BHUMAaHHE CIIEIHUTE €JIEMEHTH:

F) €K30TUYHUTE 0a3uCHU HHCTPYMCHTHU BKIIOYBAT CKCIIO3WIIMHW, KOUTO HC Ca B
oOxBaTa Ha TPETUPAHCTO Ha JACJITA, BCra M raMa pucCkKa CbIJIaCHO MOJCJIa,
OCHOBAaH Ha YYBCTBUTCJIHOCTTA, M3JIOKCH B pa3aci 2, HWJIM Ha KaIlMTaJIOBOTO
HN3UCKBAHC 3a PpHCKa OT HCUIIIBIHCHUC, IMPCABHUIACHO B PA3ACI 5. EBO
MNpeucHsABa KaTO MHHHUMYM JaJd PHUCKHBT OT ABJITOJICTUC, KIMMAaTUYHH H
pupoagHU 6CI[CTBI/IH u 6’L,Z[eH.[aTa pcajm3upaHa NpOMCHIMBOCT CJICABa Oa CC
pasriacxkKaaT KaTo CK30TUYHHA 0a3ucHu CKCIIO3HIIMH,

1)  IpH ONpenessiHe HAa TOBa KOM MHCTPYMEHTH €a U3JI0KEHU Ha JIPYT'H OCTaThbUHU
puckose EBO pasriexia kaTo MUHUMYM HHCTPYMEHTHUTE, KOUTO OTIOBapsT Ha
€IUH OT CICIHUTE KPUTCPUU:

() HMHCTPYMEHTBT MOJUICKH HA KAITUTAIOBUTE M3MCKBAHUS 32 BEra pUCKa
pHCKa OT KpHUBUHATa TPH OMHCAHHS B pas3fes 2 MOJeN, OCHOBaH Ha
YyBCTBHUTEIIHOCTTA, M Ch3[aBa I0JI3M, KOMTO HE Morar nga Obaar
BB3MPOU3BEACHN KaTO OrpaHUuYeHa JIMHEHHa KOMOWHAIMS OT
OOMKHOBEHH OIIIUH;

(i) WHCTPYMEHTBT € CEKIOpUTH3Mpalla TMO3MLHUS, KOATO € 4YacT OT
noprdeityia 3a KOpENalMOHHO ThpPryBaHe, KAaKTO € IIOCOYCHO B
yined 104, maparpad 7 — 9. XemKupaiy MO3UIUH, KOUTO HE ca YacT
OT CEKIOPUTU3UpAIIY TO3UIMU, U TPHHAAISKAT KbM moptdeiia 3a
KOpENAIIMOHHO THPTyBaHe, HE C€ B3eMaT MPEBHI.

EBO mnpencraBs Ha Komucusita Te3u NPOEKTH Ha pPErylaTOpPHU TEXHUYECKU
CTaHJAapTH B pPAMKUTE Ha [IETHANECET Mecela CJeJ BIM3aHETO B CHJIA Ha
HACTOSIIUS PETIaMEHT].

B crotBerctBue ¢ wieHoBe 10—14 ot Permament (EC) Ne 1093/2010 Komucusira
ce oOllpaBOMOlIaBa Ja IPUEME IOCOUYEHHUTE B II'bpBAa aJMHES PETyJATOPHU
TEXHUUYECKH CTaHAApTH.

PA3IET S5
KAIIMTAJIOBO U3UCKBAHE 3A PUCKA OT HEU3II'bJIHEHUE

Ynen 325y
Onpeodenenus u oowu paznopeoou

KanuranoBute M3MCKBaHUA 3a PUCKa OT HCU3IIBJIHCHUC CC IpHJIaraT Mo OTHOLMICHUC
Ha ABJITOBUTC W KAIIUTAJIOBUTC MHCTPYMCHTH, Ha ACPUBATHHU WHCTPYMCHTHU, YHUUTO
0azoBu HHCTPYMCHTU Ca AbJTOBW WM KallUTAaJIOBU HHCTPYMCHTH, KAKTO MU II0
OTHOIICHHUEC Ha ACPHUBATH, YHUATO II0JIC3HA WM CIIpaBCAJIMBA CTOMHOCT mie 6’[)[[6

3acerHara B cnyqaﬁ Ha HCUSMBJIHCHUC OT IJIBKHUK, PA3JIMUCH OT KOHTpArc¢HTa I10
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caMus JCPpUBATCH MHCTPYMCHT. I/IHCTI/ITyL[I/II/ITe HU3YUCIIABAT U3UCKBAHUATA 34 PHUCKaA

OT HCU3INBJIHCHUC IMOOTACIHO 3a BCCKHU OT CICAHUTC BHIAOBC HWHCTPYMCHTHU:

HCCCKIOPpUTU3UpAIIM TO3UIHH, CCKIOPUTU3IUPAIU NO3UIHWHU, KOUTO HC Ca 4YacCT OT

nopTdeiisa 3a KOpEITalMOHHO ThPIyBaHe, U CEKIOPUTHU3MPAILU MO3UINH, KOUTO ca

4yacT oT noprdeiyia 3a KopenanuoHHO ThpryBaHe. COOpBT Ha TE3W TPU EICMEHTA

NpeaACTaBIsIBa OKOHYATCIIHUTC KAaIIMTAJIOBH M3HMCKBAHUA 34 PUCKAa OT HCUIIIBIIHCHUC

34 UHCTUTYLUATA.

3a HCJIUTC HAa HACTOAIIUA pa3Aci CC Mpujiarat CICAHUTC OIMPCACIICHUA:

a)

0)

1)

,,KbCa EKCIIO3UIINA" 03HAUYaBa, Y€ HEU3ITBIIHEHUETO OT CTpaHa Ha EMUTEHT WUJIU
rpyna OT eMHTEHTH BOJHU A0 Tedanda 3a MHCTUTYLHUATA, HE3aBUCUMO OT BHJIA
Ha MHCTPYMEHTA MWW CIEJIKATa, Opa)aaila eKCIo3UIUsATA.

,,ABbJIra CKCHO3I/II_[I/IH“ O3Ha4daBa, Y€ HCUBIIBJIHCHUCTO OT CTPAaHA HA CMUTCHT
WKW rpyrna OT €eMUTCHTU BOJAU OO 3ary6a 3a MHCTUTYUUATA, HE3aBUCUMO OT
BUJa HA UHCTPYMCHTA WX CACIIKATA, IMopaxKJaalla CKCIIO3UIUATA,

,»OpyTHa cyMma, M3JI0KE€Ha Ha PUCK OT BHE3alIHO HEM3IbJIHEHUE O3HauaBa
MPOTHO3UPAHUAT pa3Mep Ha 3arybarta wid nedanbaTa, MO0 KOSTO IIE JOBENE
HEM3MBJIHEHUETO OT CTPaHa Ha JUThKHUKA, 10 KOHKPETHA €KCTIO3UITUS

,»HETHA CyMa, M3JIO)KEHa Ha PUCK OT BHE3allHO HEU3IIBJIHEHHE O3HA4aBa
IIPOTHO3UPAHUAT pa3Mep Ha 3arybara Wi nedaindara, 10 KOATO IIE JI0BENE
HEU3IIBIHEHUETO OT CTPAaHa Ha JUIbKHUKA 332 KOHKPETHA MHCTUTYLUS CIEN
M3BbpIIBAHE HAa NPUXBAIIAHE CPELly OpyTHUTE CyMH, H3JI0)KEHAa Ha PUCK OT
BHE3AITHO HEU3I'bJIHEHUE.

LGD e 3ary6ara npu HEM3IbJIHEHUE OT CTpaHa HA JAJIBKHHUKA [0 HHCTPYMEHT,
E€MUTHPAH OT TO3U JUIbKHUK, M3pa3eHa KaTo JsUl OT yCJIOBHATa CTOMHOCT Ha
UHCTPYMEHTA;

,,TClIa Ha pHUCKa OT HEU3NbJIHCHUE O3HAYaBa NPOUCHTHT, NPCACTABIIABAII]
MMpOoruo3upanara BCPOATHOCT OT HCUIMBIHCHUC Ha BCCKHU IBKHHUK, CIIOPECH
er,Z[I/ITOCHOCO6HOCTTa Ha TO3U JIBXXHHK.

TTOJIPA3JIE 1

KAIIMTAJIOBO U3NCKBAHE 3A PUCKA OT HEU3ITBJIHEHUE ITPU

HECEKIOPUTU3NPAILLN [TO3ULINU

Ynen 3254
bpymuu cymu, usnosrcenu na pucka om 6He3anHO Heu3NvaHeHUe

WHcTuTynnnuTe u34MciasBaT OpyTHUTE CYMH, HM3JI0KEHHM Ha PHUCKAa OT BHE3AITHO

HCUBIIBJIHCHUE, 3a BCdKa [Jbjira CKCHO3HMIWA KbM JBJITOBH HHCTPYMCHTHU YpPE3

cienHuTe GopMyITH:

JTDiong = max{LGD * Vyprionar + P&Liony + Adjustment;p,, }

KBIETO:
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Votional = YCIIOBHAaTa CTOWHOCT HAa HHCTPYMEHTA;

P&L |ong = MOHATHE, C KOETO C€ U3BBPILBA KOPEKLIUS 3a e4YaaOu UK 3aryOH, KOUTO
BEUE ca OTYCTCHH OT MHCTHTYIUATA, TOPATH MPOMEHHU B CIIPaBEJINBATa CTOHHOCT
Ha MHCTPYMEHTa, MOpaXJall IBJITOCPOYHA eKcro3uius. BbB  (dopmynara
MeYaIONTe e BITUCBAT C ITOJIOKHUTEIICH 3HAK, a 3aTyOUTe — C OTPHUIIATEIICH 3HAK.

Adjustmentiong = cymara, ¢ koATo 3ary0aTra 3a HMHCTUTYLMATa B Cily4dail Ha
HEM3MIBJIHCHHE I ObJC yBETWYCHA WM HAMaJeHa CIPSMO ITbJHATa 3aryfa 1o
0asuceH WHCTPYMEHT TOpaaAu CTPYKTypaTa Ha JCpUBATHUS HMHCTPYMEHT.
VBennuenneTo ce Bnucea B Adjustmentiong C IMOJIOKHUTENEH 3HAK, 2 HAMAJICHUETO
— C OTpULATEJICH 3HAK.

WuctutynunTe W34YUCIABAT OpPyTHHTE CYMH, W3JI0XKEHH Ha PHCKA OT BHE3AITHO
HCU3IIBJIHCHHUC, 3a BCJIKa KbCa CKCIIO3UIIUA KbM ABJITOBU I/IHCTPYMGHTH CbC CIICOHUTEC
dbopmyu:

]TDshort = max{LGD ' Vnotional + P&Lshort + AdjuStmentshort}

KBbJACTO:

Vnotional = YCTIOBHAaTa CTOWHOCT Ha MHCTPYMEHTA, KOSTO C€ BIKCBAa BbB (hopMyara
C OTpHUIIATEJICH 3HAK;

P&Lshort = MOHSITHE, C KOETO C€ U3BBPILBA KOPEKIUS 32 IEYaNOHN WU 3ary0u, KOUTO
BEYE ca OTYCTCHH OT MHCTHTYIUATA, TOPAIH ITPOMEHHU B CIIPaBEJIMBATA CTOMHOCT
HAa WHCTPYMEHTa, MOpaXkaall Kbcata ekcro3unus. lledanbute ce BmHcBAT BBHB
(dbopmyraTa ¢ OJIOKHUTEINICH 3HAK, a 3aryOuTe — ¢ OTPUIIATEIICH 3HAK.

Adjustmentspot = cymaTa, ¢ KOSTO medandara 3a WHCTUTYLMATA B ClOydail Ha
HEU3IIBIHCHHE Ie ObJe YBEIMYCHA WJIM HaMalieHa CIpsSMO ITbJHaTa 3aryba Imo
0a3uCHHUS WHCTPYMEHT TIOpaJu CTPYKTypaTa Ha JEpUBATHUS HHCTPYMEHT.
Hamanenuero ce BmucBa B Adjustmentsyort € TOJOXKUTENCH 3HAK, a YBEITUICHUETO
— C OTpUIIATEIICH 3HAK.

3a menuTe HAa U3YHCICHUETO 1Mo maparpadu 1 U 2 HHCTUTYIUHUTE MIpUjIaraT clieHaTa

3ary6a npu Hem3nbiaHeHne (LGD) 3a 1baroBM HHCTPYMEHTH:

a) CKCIIO3MIIMU KBM OBJTOBH HMHCTPYMCHTHU OT BTOPOCTCIICHCH pPaHI II0JydaBaT

(LGD) ot 100 %j;

0)  eKCHIO3MIMU KbM JIBJITOBH MHCTPYMEHTH OT I'bPBOCTENEHEH PAHT IOJydaBaT
(LGD) ot 75 %;

B)  CKCIO3HMIMU KbM TIIOKPHTH OOJWTAlMH, KAKTO € MOCOoYeHO B wieH 129,
nonyyasat LGD ot 25 %.

3a menuTe Ha U3YHUCICHUETO 1Mo naparpadu 1 U 2 ycIoBHUTE CTOMHOCT B Clydyail Ha

IBJITOBU MHCTPYMEHTH € HOMHMHAJHaTa CTOMHOCT Ha JIBJITOBUS MHCTPYMEHT. 3a

LIeTUTE Ha U3YUCICHHETO 1o maparpadgu 1 u 2 yCIIOBHUTE CTOMHOCT B Ciydyaidl Ha

JEpPUBATHU MHCTPYMEHTH, YMUTO Oa3MCEH MHCTPYMEHT € JbJIrOBa LIEHHA KHUTA, €
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HOMHHAJIHATa CTOWHOCT Ha 0a3UCHUSA ABJITOB UHCTPYMEHT.
3a eKCNO3MIIMU KbM KalUTAIOBH HHCTPYMEHTH MHCTUTYIIUUTE U3UUCIISIBAT OpyTHUTE
CyMH, H3JIOKCHHM Ha PHUCKAa OT BHE3AIlHO HEW3IIBIHEHUE, BMECTO IOCOYCHUTE B

naparpadu 1 u 2:

JTDiong = max{LGD -V + P&Ljy, + Adjustment;y,, }
JTDgpore = max{LGD -V + P&Lg}, .+ + Adjustmentgy, . }

KBJIETO:

V = cnpasennuBara CTOMHOCT Ha KAalUTAJIOBHS MHCTPYMEHT WIM B Cllyd4aill Ha
JEpUBATH BBPXY KalMUTAJIOBM MHCTPYMEHTHM — CIIPAaBEUIMBATa CTOMHOCT Ha
0a3MCHUS KalUTaJI0B MHCTPYMEHT Ha JIEPUBATHUS UHCTPYMEHT.

3a menuTe Ha W3YUCIEHUETO Mo maparpad 6 uHctuTynuure npuchxaar LGD ot
100 % 3a KanmuTaIIOBUTE UHCTPYMEHTH.

B cnyuail Ha ekCcHno3UIMKM KbM PUCK OT HEU3MbJIHEHHUE, IPOU3THYAI OT JEpUBATHU
WHCTPYMEHTH, NPUXOIUTE MO KONTO B Cllydaili Ha HEU3IIbJIHEHHE OT CTpaHa Ha
JUTbKHUKA HE Ca CBBP3aHU C YCIOBHATa CTOMHOCT Ha JaJeH MHCTPYMEHT, EMUTHPAH
OT TO3U JUIBXHUK, WK ¢ LGD Ha nnbXHMUKa WK HA UHCTPYMEHT, EMUTUPAH OT TO3H
JUTbKHUK, WHCTUTYLIMUTE H3MOJI3BAaT AJTEPHATUBHU METOAMKU 3a OILICHSBaHE Ha
OpyTHHUTE CyMHU, U3JI0KEHH HA PUCKA OT BHE3AITHO HEU3IIBJIHEHUE, KOUTO OTTOBApST
Ha ONpeNeNeHueTo 3a OpYTHUTE CyMH, H3JI0KEHHM Ha pHCKAa OT BHE3aIlHO
HEU3MBJIHEHHE 110 WieH 325y, maparpad 3.

EBO pa3paboTBa mpoekTH Ha peryJaTOpHH TEXHUYECKH CTaHJApTH, C KOUTO
ornpezesns No-MoJApOoOHO KaK MHCTUTYLMUTE U3UUCISIBAT CyMHUTE, U3JI0KEHH Ha PUCK
OT BHE3aITHO HEU3I'bJIHEHUE, 32 PA3IUYHUTE BHJIOBE HHCTPYMEHTH B ChOTBETCTBHE C
HACTOSIIIMSl WIEH, W KaKBU QJITEPHATUBHM METOAMKM III€ C€ MW3MO0J3BAaT OT
MHCTUTYLIMUTE 32 LEJINUTE Ha OINpPEAETSHETO Ha OpyTHUTE CyMH, U3JI0)KEHHU HA PUCK

OT BHE3aITHO HEU3ITBJIHEHHU, TOCOYEHH B maparpad 7.

EBO mnpencraBs Ha Komucusta Te3um MNPOEKTH HA PEryjlaTOpHH TEXHUYECKU
CTaHJIAapTH B paMKUTE Ha [IETHaJeceT Mecela CIleJ BIM3aHeTO B CHJa Ha
HACTOSIIMUS PETJIAMEHT|.

B crorBerctBHe ¢ wienoBe 10—14 ot Permament (EC) Ne 1093/2010 Komucusra
ce OIpaBOMOIaBa Ja IMpHEME TIOCOUYEHUTE B MbpBAa aJUHEs pPEryJIaTOPHU
TEXHUYECKU CTaHJIapPTH.

Ynen 325w
Hemuu cymu, uznosicenu Ha pucka om 6He3anHo Heu3nvjiHeHue

I/IHCTI/ITYI_[I/II/ITG HN3YUCIIABAT HETHUTC CyYMH, H3JIOKCHM Ha pPHUCKAa OT BHE3AIIHO

HEU3IIbIHEHHE, Ype3 MpHUXBalllaHE MEXAYy OpYTHUTE CyMH, M3J0XKEHH Ha PUCKA OT
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BHC3AaIITHO HCU3MMBJIHCHHUC, Ha KBCUTC H ABITHUTC CKCIIO3UIIHH. HpI/IXBaH_IaHeTO €
BB3MOXHO CaMO 3a CKCIO3MIMHM KbM CJUH M CbhIIU MTJIBXHHUK, KaTO KBCUTC
CKCIIO3UINU UMAT ChIIUA W IO-HUCHK PAHT OT ABJITMTC CKCIIO3UIIHH.

HpI/IXBaIJ_IaHeTO € IBJIHO WM YaCTUYHO B 3aBUCHUMOCT OT CpOKa MO0 IaJAciKa Ha

MNPUXBAHATHUTC CKCIIO3UIIUU:

a) MPUXBAIAHETO € IMMBJIHO, KOraTO BCUYKHU IMPUXBAHATH CKCIIO3MIIUU MMAT CPOK
J0 ImaacKa oT €1Ha UJIM IMOBEYC I'OAMHHU,

6) MMPUXBAIAHETO € YaCTUYHO, KOraTo IOHE €Ha OT MPUXBAHATUTE CKCIIO3MIHNU
HMa CpOK 10 Imajeixka, ro-MaJIbK OT €JHa 'OAUHHA, B KOHTO cnyqaﬁ pa3MEPBT HA
cymMara, H3JI0OKCHA Ha PpHCKa OT BHC3allHO HCUIIIBIHCHUC, Ha BCsIKa
CKCIIoO3uuA CbC CPOK OO0 IMajeciKa, Mo-MaJIbK OT €JHa I'oArHAa, C€ HaMaJldBa ChbC
CbOTHOHICHUCTO HA CPOKa 0 IMaJcKa Ha CKCIIO3uIuATa ClIpsAMO €aHa roauHa.

Koraro He € BE3MOKHO Ja C€ U3BBPUIN IIpUXBaIllaHEC, 6p}7THI/ITe CyMH, U3JIOKCHU Ha
PpUCKa OT BHE3AIIHO HEU3IIBbJIHCHHUE, Ca PAaBHU HAa HCTHUTC CyMH, M3JIOKCHHU Ha pUCKa
OT BHE3AIIHO HCU3IBJIHCHHUC, IMPH C€KCIO3HUOHWH CHC CPOK A0 MaAacKa OT €aHa HIIN
IIOB€YC I'OAMHU. BPYTHI/ITC CYMH, M3JIOKCHU HA pUCKa OT BHE3AIIHO HCUBIIBJIHCHUC,
ChC CPOK OO0 IMageiKa o4 €aHa roavHa €€ HaMaIsaBaT, 3a Ja C€ U3YUCIIAT HCTHHUTC
CyMH, U3JI0KEHU HAa pUCKa OT BHE3AITHO HEU3IIBJIHCHUC.

KoeduinenTsT Ha HamMalleHUE 3a TE3U €KCIO3UIIMU € PAaBEH Ha ChOTHOIICHHETO Ha
CpoKa 10 Majeka Ha EKCIO3WIUATA CIPSMO €JIHA TOJMHA, KaTo MHUHHMAaJlHATa
CTOMHOCT € 3 Mecela.
3a menute Ha maparpadu 2 m 3 ce B3eMar NPEIBU] CPOKOBETE JIO Tajexka Ha
JIOTOBOPUTE 3a JIepUBATH, a HE TE3W HA TEXHUTE Oa3UCHU WHCTpyMeHTH. Ha
EKCITO3UIIUUTE KbM HAJMYCH KaIllUTaJI Ce OMpeelis CPOK JI0 TaJeka OT eHa TOJuHA

WM TpU MECCIIA 110 MPCICHKAa Ha MHCTUTYLUATA.

Ynen 325w
H3uucnaeane na Kanumanio80mo U3UCK8AHe 3d pPUCKA OM HeU3NbIHEHUe

Hernaure CyMH, HU3JIOKCHU Ha PUCKA OT BHC3AaITHO HCUSIN'BJIHCHHUC, HEC3aBUCHUMO OT
BUJla Ha KOHTparc¢Hra, C€ YMHOXaBaT I10 CBOTBCTHOTO TETJIO Ha PHUCKA OT

HCU3II'BJIHCHUE B CHbOTBETCTBUC C TAXHOTO KPCAUTHO KaUCCTBO ChITIACHO Ta6JII/IIla 2:

Tabnuna 2

Kareropust Ha KpeIMTHO Ka4eCTBO Terso Ha puUcKa OT HEM3ITbJTHCHUE
CremneH Ha KPEeAUTHO KayecTBO 1 0,5%

CreneH Ha KpeIUTHO Ka4eCTBO 2 3%

CrerieH Ha KPEAUTHO KadyecTBO 3 6 %
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CrerieH Ha KPEAUTHO KauyecTBO 4 15%

CrerieH Ha KpeJUTHO Ka4eCTBO 5 30 %
CrerneH Ha KPEAUTHO Ka4yecTBO 6 50 %
be3 peiitunrosa onenka 15 %
B HeusnbiHeHHE 100 %

[Ipy wn3uucnsiBaHE Ha KalWTAJIOBUTE MW3MCKBAaHUATA, CBBP3aHU C pHUCKA OT
HEU3IIbIHEHNE, EKCIIO3ULIUNTE, KOUTO Onxa noiaydminu 0 % prucKoBO TETJIO CHIVIACHO
CTaHJapTU3UPAHUS TMOAXOJ 3a KpeAuTeH pUCK B choTrBeTcTBUE ¢ uact III, msum I,
r1aBa 2, nony4aBat 0 % pUCKOBO TETJIO 3a pUCKa OT HEU3bJIHEHUE.

PuckoBo mpereriieHUTE HETHM CyMH, H3J0KEHM Ha PpUCKA OT BHE3AIIHO
HEU3IIbJIHEHUE, CE€ OTHACAT KbM CJEIHUTE TPYNU: MPEANpUITHS, LEHTPaTHU
MIPABUTEJICTBA U MECTHU OPTaHU/OOIINHH.

PuckoBo mpereriieHUTE HETHM CyMH, H3J0XKEHM Ha pUCKA OT BHE3AIHO

HEU3ITBIHCHHE, CE CYMUPAT 32 BCSKA IPyIia B ChOTBETCTBUE ChC CleIHATA opMyIia:
max z RW; - net JTD; | — WtS - (Z RW; - |net]TDl-|>; 0
i € Long i €Short

KBJIETO:
i = MHzEeKCca, ¢ KOUTO ce 0003HaYaBa HHCTPYMEHT, IPUHA IEKAI KbM rpyra b;
DRC, = xanuTamoBOTO U3UCKBAHE 3a PUCKA OT HEM3IThIHEHHUE 3a TpyTa b;

WtS = CbOTHOIICHUETO, C KOCTO CC€ IIpM3HAaBa 110J3aTa OT XCIKHUPAIIOTO
B3aMMOOTHOLICHUE B PAMKHUTC Ha I'pyIiaTta, KOETO CC U3UUCIIABA, KaKTO CJIC/Ba:

X net JTD,,,,

WtS =
X net JTD,,,, + X[net JTDgq, |

CymupaHeTo Ha ABIATH U KbCH Mo3uIMHU 3a nenure Ha DRC, u WtS ce npasu 3a
BCUYKH TMO3MIIMU B paMKHUTE Ha rpynaTa, HE3aBUCUMO OT CTENEHTa Ha KPeIUTHOTO
KauecTBO, KbM KOSITO Ca PA3NPEIENICHNU TE3M IO3ULUHU, B PE3YJITAT Ha KOETO CE
MoJTydyaBaT crneunUYHUTEe 3a rpynara KamuTaJoOBHM H3HCKBAHUS 3a pUCKA OT
HEU3ITbIIHEHNUE.

OKOHYATEIHOTO KAaIUTaJIOBO HW3HCKBAaHE 3a pUCKa OT HCU3NBJIHCHUC IIPpH
HCECCKIOPUTU3HUpAIU TTO3UIIHUU CC U3YHCIIABA KATO IMPOCTUA C60p Ha KalluTaJlOBUTC
HU3UCKBAHMWA HAa PABHUILICTO HA rpyrnara.

TTOJIPA3JIEJT 2
KAITUTAJIOBO U3UCKBAHE 3A PUCKA OT HEU3M'BJIHEHUE [TPU
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CEKIOPUTH3UPAIIU ITO3ULINU (M3BHH IIOPTDEMIIA 3A
KOPEJIALIMOHHO THhPI'YBAHE)

Ynen 325aa
Cymu, u3nodHceHu Ha pucKka om 6He3aNHO HeU3NbIHeHUe

bpytHure cymu, UW3JI0)KEHH Ha pHUCKa OT BHE3allHO HEW3IbJIHEHUE, 3a
CEKIOpUTH3UpAIld E€KCIIO3ULUU NPEJCTaB/IsIBAT CIIpaBeUIMBaTa CTOMHOCT Ha
CEKIOPUTU3UPAILUTE €KCIO3ULIUHU.

Hernute cymu, n3nokeHu Ha pUcKa OT BHE3AIIHO HEU3IIBIHEHUE, CE ONPEIEIIAT Upe3
MpUXBalllaHE MEXIy OpyTHHTE CyMHTE, H3JIOKEHH Ha pUCKAa OT BHE3AIHO
HEU3IIbJIHEHNWE, Ha JIBJITUTE U KbCUTE €KCHO3UIMM. [IpuXBalaHETO € BB3MOYKHO
CaMo CpeJl CEKIOPUTH3UPAIINTE SKCIIO3ULIUH C €HA U ChIlla Oa3lCHA IpyTa aKTUBHU U
IIpUHAUIEKAIM KbM €AMH W CbhUIM TpaHul. He ce nomycka mpuxBaliaHe Mexay
CEKIOpUTH3UpAIlM EKCHO3ULIMM C pa3iuyHu Oa3sMCHU TPYNHU AakTUBU, JOpPU B
Clly4auTe, KOraTo HayaJlHaTa M KpaliHaTa TOYKHU ca €IHU U CBIIU.

Koraro 4pe3 pasrpaxmane ui KOMOMHHpAaHE Ha CHIIECTBYBAIIHM CEKIOPHUTU3UPALIT
€KCIO3MILIMK, MOraT Ja ObJaT HAIbJIHO BB3MPOM3BENEHH IPYTU CHIIECTBYBAIU
CEKIOpUTHU3UpAILN EKCIIO3UINH, C U3KIIIOUEHUE Ha CPOKA JI0 Na/1eKa, EKCIIO3ULIUUTE,
MOJyYeHH OT PasTpakIaHeTO M KOMOWHHPAHETO, MOXE Ja CE H3IOJ3BAaT BMECTO
OpPUTMHAJIHUTE 3a LIEJUTE Ha IPUXBALIaHETO.

Koraro mnsnocTHara CTpyKTypa Ha ChHIIECTBYBAllla EKCIO3MIMA MOXEe Ja Oble
HaI'bJIHO BB3IPOM3BE/IEHA UPE3 pasrpaxklaHe WM KOMOMHHMpAHE Ha ChIIECTBYBALIU
CEKIOpUTH3UpAIlld €KCHO3UIMKU JI0 JIMIATA, BPBXY UYHUUTO 3aIBbJDKEHUS € U3JaJCH
MHCTPYMEHTA, €KCIO3MIMUTE, MOJIYYEHH OT pasrpakJaHETO WM KOMOWHUPAHETO,
MOJKE /1a C€ M3I0JI3BAT BMECTO OPUTMHAIIHUTE 3a IEJINTE Ha Npuxsamianero. Koraro
JMLATa, BbPXY YUUTO 3aJbJDKEHUS € U3/]a/IeH MHCTPYMEHTA, Ca U3IMO0JI3BaHu 110 TO3U
Ha4yMH, T€ C€ M3KIIOYBAT OT TPETHPAHETO HA pHUCKAa OT HEU3I'BIHEHHUE IIPU
HECEKIOPUTU3HpAILY TO3ULUH.

Unen 325m ce mpuiiara KakTo 3a IMbPBOHAYaJIHWUTE, Taka U 3a BB3IPOU3BEICHUTE
CEKIOpUTH3UpaIld eKcno3uuuu. CHOTBETHUTE CPOKOBE [0 Iajaexa ca Te3H Ha

CEKIOPUTHU3UPAILUTE TPAHIIIOBE.

Ynen 325a0
H3uucnseane na Kanumano80mo U3UCK8AHe 3a PUCKA OM HeU3NbIHeHUe NPpu
CEKIOPUMU3UPAYU NOZUYUU

Hernure CyMH, M3JIO)KCHUM Ha pPHCKAa OT BHE3AIIHO HCUIIIBJIHCHHUC, 3a
CCKIOPUTUZHUPAITHUTEC CKCIIO3UIUU C€ YMHOXKABAT 110 PUCKOBOTO TCIJIO OT 8 %, KOCTO

CC IIpuwiara 3a CbOTBCTHATA CCKIOPUTHU3HpPAIA IMO3HULUA B 0OaHKOBHA HOpT(l)eI\/'IJ'I,
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BKJIIOUUTENHO Mpu mnpo3pauHu u cranpaptusupanu (IIIIC) cexroputnszaumu, B
CBhOTBETCTBUE C HepapXxusTa Ha MOAXOANUTE, onpeeseHu B 1si II, rinasa 5, pasgen 3,
U HE3aBUCHMO OT BUJA Ha KOHTPAreHTa.

Koraro puckoBute Terna ca M34UCIEHU B CHOTBETCTBHE C BBTPELIHOPEUTHHIOBHS
MOAXOJ U MOAXOAA Ha BBHIIHUTE PEUTHHIU IIPU CEKIOPUTU3ALUSA, KbM BCHYKHU
TPAHILOBE CE IIPHUJIara CPoOK JI0 Majexka OT €1Ha TOAHUHA.

PuckoBo 1mpererieHuTe HETHH CYMM, W3JI0KEHM HAa pPHUCKA OT BHE3aAIIHO
HEU3I'BJIIHCHUE, 33 OTJEIHHU NMApUYHU CEKIOPUTU3HUPAIY EKCIIO3ULIUU Ca OTPAaHUYEHU
JI0 CIIpaBeJIMBaTa CTOMHOCT HA ITO3ULIUATA.

PuckoBo 1mpererineHuTe HETHH CYMM, W3J0KEHM HAa pPHUCKA OT BHE3AIIHO

HEU3IIBIHCHHE, CE PA3NIPEACTISAT KbM CICAHUTE TPYIIH:
a)  eaHa o0mia rpyma 3a BCHYKU MPEANPUITHS, HE3aBUCHMO OT PETHOHA;

0) 44 paznuyHM rpynu, ChbOTBETCTBAIIM Ha | rpyma 3a BCEKU PErHOH, 32 BCEKU OT
ONpeJieNIeHuTe eauHajeceT Kiaca akTuBU. EnuHaiicerre Kiaca akTUBU ca:
o0Oe3meueHn C aKTUBM THProBcku 1eHHW kHIka (ABCP), 3aemu 3a
MOKYINKA/JIM3UHT Ha aBTOMOOW, XuiHImHUMIoTedyHu obmuramuu (RMBS),
KpEAWTHU KapTH, [EHHU KHIDKA, OOE3MEYEHH C HIOTeKa BBPXY THPTOBCKU
uMmotr (CMBS), o6e3neueHn 3aAb/KEHUS 10 3a€MH, LIEHHH KHIDKA,
rapantupanu ¢ B3emanus (CDO), Malku U CpeHU MPEANPUATHUS, CTYACHTCKH
3aeMu, Ipyr'u — Ha JIpebHO, Apyru — Ha enpo. Yetupure permoHa ca Asus,
EBpoma, CeBepHa AMepuKka u Apyry perHOHU.

WNHcTuTynunTe onpenensT rpynara, KbM KOSTO /1a OTHECAT AaJIeHa CEKIOPUTU3UPALLA
€KCIO3MIIMS, Bb3 OCHOBAa Ha KiacH(uKalus, KOATO OOMKHOBEHO CE€ HW3IOJI3BAa Ha
nazapa. MHCTUTynuuTEe OTHACAT BCSAKA CEKIOPUTHU3HMpalla €KCIO3UIUS CaMO KbM
€lHa OT MOCOYEHMUTE No-rope rpynu. Beska cexropuTusupaiia eKCHo3ULIMs, KOsATO
MHCTUTYLUATA HE MOXKE Ja OTHEce KbM JaJ€H BUJ WM PETHMOH Ha Oa3HCHMS
HMHCTPYMEHT, C€ OTHACA ChOTBETHO KBbM KaTETOPUUTE ,,APYTU ThPIyBaHU Ha APEOHO,
»JAPYTH TBPryBaHHU Ha €1po‘‘ WU ,,JPYTH PETUOHU .

PuckoBo mpereriieHHTE HETHM CyMH, H3J0KEHM Ha pUCKA OT BHE3AIHO
HEU3ITbIHEHHE, CE CYMUPAT B PAMKUTE Ha BCsAKa Ipyna IO ChUIUS HAYMH KAaKTO TOBa
ce MpaBU 3a PUCKA OT HEU3ITBIHEHUE NIPU HECEKIOPUTU3UPAILUTE EKCIO3UIMH, KaTo
ce m3mon3Ba Qopmynata B wieH 325m1, maparpad 4, B pe3yirar Ha KOETO ce
10JIy4aBa KalMTaJI0BOTO U3MCKBAHE 3a pUCKa OT HEM3IbJIHEHHUE 3a BCSKA Ipy1a.
OKOHYATETHOTO KAaNUTAJOBO H3HMCKBAHE 3a pPHCKa OT HEU3IBJIHEHUE NpU
HECEKIOPUTHU3HpAIllM MO3UIHUU CE M3YUCISIBA KaTO MPOCTHUS COOp HAa KAaIUTAJIOBUTE
M3MCKBaHUS Ha PAaBHUIIETO Ha rpymnaTta.

TIOJIPA3JIEN 3
KAITUTAJIOBO M3VCKBAHE 3A PUCKA OT HEM3ITHJIHEHUE TTPU
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CEKIOPUTH3UPAIIU ITO3ULINU (HACT OT IIOPT®EIJIA 3A

Cymu,

KOPEJIALIMOHHO THhPI'YBAHE)

Ynen 325ae6
Obxsam

3a moprdeita 3a KOpENaMOHHO THPryBaHE KalMTaJOBOTO M3HMCKBAHE BKIIIOYBA
pUCKa OT HEU3MBJIHEHHE 3a CEKIOPUTU3UPALIU €KCHO3ULUU M HECEKIOPUTHU3HMPAILO
XCIPKUPAHEC. Te3n XCIKUpaU MMO3UIMU CC U3KIIFOYBAT OT M3YHUCIIABAHCTO HA pHUCKa
OT HEM3IBJIHEHHE 33 HECEKIOpUTH3upamu nozuuuu. He TpsOBa na mma monsa ot
IUBEpCUPHUKAIMATA MEXKIy KalUTaJIOBOTO M3UCKBAHE 3a PHCKA OT HEH3IIbIHEHHE
IIpHU HECCKIOPpUTU3UpPALIU TMMO3UIUH, U3UCKBAHCTO 3a PUCKA OT HCU3IBJIHCHUC IIPU
CEKIOPUTH3UpAIM TO3ULIMK (M3BBH TOpTQeiia 3a KOpenalroHHO ThPryBaHe) M
M3HMCKBAHETO 3a PUCKA OT HEU3IIBIHEHUE NPU CEKIOPUTU3HPAILU MO3ULUU (4aCT OT
nopTdeiina 3a KOpeIauOHHO ThPTYBaHE).

3a THpPryBaHM HECEKIOPUTHU3MpALIM KPEOUTHU U KallMTaJlOBU JEpUBATU CyMara,
U3JI0)KEHA HAa PHUCK OT BHE3AIHO HEW3NBJIHEHUE, OT OTJAEIEH CBhCTaBEH IIpaBeH

CyOEeKT-eMUTEHT Ce OMpeAess upe3 MpujlaraHe Ha I0AX0/a Ha MOAPOOHUS Mperie.
Ynen 325az

U3I0JICEHU HA PUCKA O BHE3ANHO HeU3NbIHeHUe, 3a nopmerina 3a KOperayuoHHO
mwpeysane

bpytHuTre cymu, UW3I0OXKEHM Ha pHUCKa OT BHE3alHO HEHW3IbJIHEHHUE, 3a

CEKIOpUTH3UpAIld W HECEKIOPUTHU3HMpAIM eKCIO3UIUKU OoT TopTdeina 3a

KOpENalMOHHO ThpPryBaHe, MPEJCTaBIsIBaT CHpaBeIuBaTa CTOMHOCT Ha Te3U

€KCITO3UIIUH.

[IpoayxTute, KOMIEHcHpaIy 3arydata OT N-TO HEU3MbIHEHHUE, CE Pa3MIekKAAT KaTo

MIPOJYKT, pa3fielieH Ha TPaHIIOBE, ChC CIETHUTE HAYaIHA U KpailHa TOUKH:

a)  HayaiHa Touka = (N — 1) / oOmumst Opoit Ha nuaTa

6)  kpaiina Touka = (N) / oOurus Opoii Ha IunaTa

Kbpaeto ,,00mus 6poit Ha nunara® e oOumsaT Opoil Ha nuaTa B Oa3ucHaTa rpyrmna
WJIH CHBKYITHOCT.

Hernure CyYMH, U3JI0KCHHU HA PUCKA OT BHC3AIITHO HCUBITBJIHCHUEC, CC OIIPCACIIAT UYPEC3
INpUuxBalaHe MCEKIY 6PYTHI/IT€ CYMHUTC, M3JI0O)KCHU Ha PHCKAa OT BHC3AIIHO
HCU3IBJIHCHUC, HAa ABJITUTC W KBCHUTC CKCIIO3MIIHNH. HpI/IXBaH_IaHeTO € BB3MOXHO
CaMoO 3a CKCIIO3UIMH, KOUTO MHAYC Ca CIHAKBU, C U3KIIIOYCHUC Ha CpPpOKa 0 IaaciKa.

HOHYCKa CC IIPUXBAIIAHC CaAMO B CICIHUTC CIIydau:

a)  3a NPOJIYKTH, CBHP3aHU C MHACKCH, NMPHUXBAIIAHETO CE JIOMYCKa 32 BCUYKHU
CPOKOBE JI0 MaJieka B paMKHUTE Ha €THO U CBII0 CEMENUCTBO, TPYIU U TPAHLI OT
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0)

WHJEKCH, TIpU Cla3BaHEe Ha MpEeABUICHUTE B wWieH 3251 cnenuduxanuu 3a
EKCITO3UIUH C MaJeXK MO-KPAaThK OT €JHa FOJIMHA. bpyTHUTE CyMUTE, U3II0KEHU
Ha PHCKa OT BHE3AITHO HEH3ITBIHEHHUE, MO JBITHTE U KbCUTE EKCIIO3UIIUH,
KOUTO Ca HAIbJIHO BB3MPOM3BECHH, MOXKE JIa Ce MMPUXBAHAT YPEe3 pasrpakaaHe
B €KBUBAJICHTHH €KCITO3UIIMM KBM €HO JIUIIE, YPE3 U3MOI3BaHE HA CHOTBETHUS
MOZEJI Ha OILICHKa. 3a LEJIUTe Ha HACTOALIUS WIEH ,,pa3rpaxkJaHe dYpe3
CHOTBETHHSI MOJIENT 3a OIICHKa™ O3HauyaBa, Y€ EKCIIO3UIMS KBbM €IHO JIHIIE,
KOATO € ChCTAaBHA YaCT OT CEKIOPUTHU3ALIUS, CE€ OLICHSIBA KaTO pa3jiMKaTa MEXIy
aOCoOJIIOTHAaTa © YCIOBHAaTa CTOMHOCT Ha CEKIOPUTH3AlMATA, aKo Ce
MPEANOI0XH, Y€ Ipu Heu3nbiHeHue Ha TtoBa juue LGD e 100 %. B takuBa
ciydau cOOpbT OT OpYTHHUTE CyMH, H3JI0)KEHH HAa pPHCKa OT BHE3aITHO
HEU3MbJIHEHUE, HA €KBUBAJICHTHHU €KCIIO3ULIMKM KbM €JIHO JIMLIE, MIOJYyUYEHHU Ype3
pasrpakiane, € paBeH Ha OpyTHaTa cyMa, M3JIO)KEHA Ha PUCKAa OT BHE3AIMHO
HEU3MbJIHEHHUE, HAa EKCIIO3UIUATA, KOSATO HE € MOJI0KEHA Ha Pa3rpakIaHe.

3a MNPECCKIOPUTU3UPAIIUTE TIO3UIHUKU HE C€ OJOIIyCKa IMpPUXBAIIAHEC 4YPE3
pasrpaxiaaHe, KaKTO € OIIMCAaHO B 6yKBa a).

3a UHAEKCH U TPaHILOBE OT MHAEKCH, IPUXBAIIAHETO C€ JIOMYyCKa 32 BCHUUYKU
CPOKOBE 10 MajJieXka B €JHO U ChLIO CEMEWCTBO MHAECKCHU, TPYNH U TPAHII OT
UHJIEKCH, TIOJTY4YECHU 4pe3 BB3IPOU3BEKIAHE WU pasrpaxaaHe. 3a LEeIUuTe Ha
HACTOSILUS YJICH:

(i) ,.BB3mpOM3BEKIAHE O3HAYaBa, Y€ OTJACIHUTE CEKIOPUTU3UPAIIH
TPaHIIIOBE, CBbP3aHH C MHICKC, ca KOMOMHHMPAHHU 33 BB3MPOU3BEIKIAHE
Ha JIPyT TPAHII OT ChIaTa IPyIa WHACKCH WK 33 Bh3IPOU3BEKIAHE HA
HO3HUIIKSI, KOATO HE € pa3jieieHa Ha TPAHIIIOBE, B IPpyIaTa HHICKCH.

(if) ,,pasrpaxknaHe oO3HaYaBa BB3MPOM3BEKIAHE HA HWHICKC 4Ype3
CEKIOPUTHU3AIHS, MPH KOATO OA3MCHHUTE EKCIO3WIMH B rpymara ca
C€IHAaKBU C CKCIIO3UIIMHUTEC KBM C€JHO JIMIOEC, OT KOHUTO € CBCTaBCH
MH/IEKCHT.

Koraro ABJITUTC U KBbCUTC CKCIIO3MIIMHM Ca MHA4Y€ CKBHBAJICHTHH, OCBCH 3a CAUH
OCTaTb4CH KOMIIOHCHT, IMPUXBAIIAHCTO CC HOITYyCKa M HCTHATAa CyMd, U3JI0KCHA Ha
PUCKaA OT BHEC3AIMHO HCHU3IIBJIHCHHUEC, OTPAa34Ba OCTaTbYHATA CKCIIO3UIIUA.

r)

He ce JOITyCKa IMPpUXBAallaHC 3a PAa3JIMYHU TPAHIIOBC OT €AHW U CbIIU I'PYIIH HaA
HHJACKCA, 3a pa3jJu4yHu TIpynu OT €AUH W CbIIUM HHACKC W 3a pas3IndHUu
ceMeicTBa OT HHICKCA.

Ynen 32500

H3yucnasane na kanumanio8omo U3UCK8AHe 3d PUCKa om Heu3nvjHeHUue 3a nopmqbeima 3a

KopelayuoHHO mvpeyeane

Hernure CyMH, U3JI0OKCHU HAa pUCKa OT BHE3AITHO HEU3ITBJIHCHHUE, CE€ YMHOXKaBaT I10:

a)

0)

3a IPOJYKTH, pa3/ieieH! Ha TPAHIIOBE — TerjlaTa Ha pUCKa OT HEM3IThIHEHHE,
CHOTBETCTBAIM Ha TAXHOTO KPEAMTHO KAayeCTBO, KAKTO € MOCOYEHO B WIIEH
348, maparpadu 1 u 2;

3a NPOAYKTH, KOUTO HC Ca pa3JACJICHU Ha TPAHIIOBC — TCIJjIaTa Ha PUCKa OT
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HEU3IThIHCHHE, TIOCOYCHH B wieH 325, maparpad 1.

Puckoso OpEeTEriI€cHUTEC HETHU CYMH, MHM3JIO0XKCHM Ha pUCKa OT BHE3AIIHO
HCU3II'BJIHCHHUEC, C€ OTHACAT KbM I'PYIIH, KOUTO CHbOTBETCTBAT HA MHIACKC.
Puckoso MNPETCriICHUTE HETHU CyMH, H3JIOKCHHM Ha PpHCKAa OT BHE3AIIHO

HCU3I'BJIHCHHUE, CE€ CyMHpPAT 3a BCIKa I'pylia B CbOTBETCTBUE ChC CII€AHATA (bOpMYJ'IaZ

DRC), = max {(Z RW; -net]TDi> —WtScrp - (Z RW, - |net]TDl-|); 0}
i € Long i €Short

KBJETO:
1 = HHCTPYMEHT, IPUHAUIeXKAI] KbM rpyma b;
DRC,, = KanuTanoBOTO M3UCKBAHE 32 PUCKA OT HEU3IIBIHEHHUE 3a Ipyma b;

WitSctp = CHOTHOLIEHMETO, MPU3HABALIO I10J13aTa 33 XEKHPALIOTO OTHOILIEHHE B
paMKuTe Ha rpymnara, KOETO c€ M3uucisiBa B ChOoTBeTcTBUE ¢ WtS dopmyia,
rmocoueHa B uwieH 325u1, maparpad 4, HO C W3IIOJI3BAHETO HAa JBJITUTE U KbCUTE
MO3UIUH B IIENUs MOPTQEIT 32 KOPETAIMOHHO ThPryBaHe, a HE CaMO MO3UIMHUTE B
ChOTBETHATA rpyIa.

I/IHCTI/ITYI_[I/II/ITC HU3YUCIIABAT KAlIMTAJIOBUTC HM3UCKBAHHA 3a pHUCKa OT HCHUIIBJIHCHUC

Ha mopTdeina 3a kopenanuonHo ThpryBane (DRCcrp), KaTo M3MON3BAT cienHaTa

¢bopmyna:

DRCcrp = max Z(max{DRCb, 0} + 0.5 -min{DRC,,0}),0
b

PA3JEJ 6
PHUCKOBM TEIJIA U KOPEJIAIIUM

IToaPA3AET 1
TEI'JIA HA JJEJITA PUCKA U KOPEJIALIMU

Ynen 325ae
Puckoeu meana 3a obwus 1uxeen puck

3a BaJyTH, KOUTO HE ca BKIIOYCHU B TOJKATETOPUATA HA HAW-THMKBUIHUTE BAIyTH,
KaKTO € Toco4YeHo B wieH 3250x, maparpad 5, OykBa 0), pUCKOBHTE Terjia Ha

PUCKOBHUTC Q)aKTOpI/I Ha 6e3pl/ICKOBI/I$I JIMXBCH IIPOLCHT Ca CICIHUTC:

Tabmumna 3
Cpok a0 nagexa 0,25 romuaa = 0,5 roguHa 1 roguua 2 TOOUHHU 3 roauHu
?,2‘)“(030 T | 2 4 9% 2.4% 2,25 % 1,88 % 1,73 %
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Cpox 10 manexa 5 roguHu 10 roaunau 15 roguuu 20 ronuHNn 30 roguHu

Puckoso TETJ10

9 9 0 0 0
(%) 1.5% 1,5% 1,5% 1,5% 1,5%

2. O6mo puckoBo Teryo oT 2,25 % ce ompenens 3a BCUYKH PHUCKOBU (pakTopu 3a
WHQIIAMOHHUS PUCK U 33 PHCKA OT CIpea MPHU KPbCTOCAH BATyTEH Cyarl.

3. 3a BAJIYTUTC, BKIIIOYCHU B IMOJKATCTOpUATA Ha HafI-HI/IKBH}IHHTe BaJIyTH, KaKTO €
mocoyeHo B wieH 3256x, maparpad 7, OykBa 0), M HalMOHAJIHWUTE BalyTH Ha
WHCTUTYLIMUTE, PUCKOBUTE TErjla Ha PUCKOBUTE (PAKTOpU 3a OE3pPUCKOBUS JIUXBEH

MIPOIICHT Ca MOCOYCHHUTE B TAOIUIA 3 B HACTOAIIMS WICH, pa3/IeJICHU Ha V2.

Ynen 325a01c
Bvmpewnoepynosu kopenayuu 3a obwus 1uxeer puck

1. Kopenanusita pg Mexay puckoBute GakTopu Ha JUXBEHHS PUCK B paMKHUTE Ha €1HA
n Cbllla Ipyla, Ha KOUTO € IMpUCBACH C€IWH MW CbIOIKM CPOK OO0 IIajgcka, HO
CHOTBETCTBAT Ha PA3IMYHU KPHUBH, ce orpeaess Ha 99,90 %.

2. Kopenanusita mexxay puckoBuTe (GpakTopu Ha JUXBEHHs] pUCK B PAMKUTE HA €HA U
chblla rpymna, KOMTO CBHOTBETCTBAT Ha €JHAa M CbhbIa KpHWBA, HO HUMAT pa3JIM4YHU
CPOKOBE JI0 TIaJiea, Ce OTpeIess B ChOTBETCTBHE ChC CleHaTa hopMya:

(_9_ [T =Tl )
max |e\  min{Ti; T} 40%

KBJIETO:
T}, (respectively T;) = cpokbT 10 majexka, CBbp3aH ¢ OE3PUCKOBHUS JIUXBEH MPOIICHT;

0 = 3%.

3. Kopenanusita px MexIy puckoBUTe (DaKTOPU HA JIMXBEHHS PUCK B PAMKHUTE Ha €lHA
U ChIlla TPyIa, KOUTO ChOTBETCTBAT HA PA3IMYHH KPUBU M MMAT PA3JIMYHU CPOKOBE
JI0 TaJIe’Ka, € paBHA Ha KOPEIAMOHHMS KOoe(HUIIMEHT B maparpad 2, YMHOXEH IO
99,90 %.

4, Kopenarusara Mexay pucKoBUTe (BakTOpH HA OC3PUCKOBHS JIMXBEH NMPOIICHT W Ha
nHpmanusTa ce onpeaens Ha 40 %.

5. Kopenamusara Mexay (akTopuTe Ha pUCKa OT Crpeia MPH KPhCTOCAH BAIYyTSH Cyarl
U Ipyrd GakToOpy HA OOIIUS JUXBEH PHCK, BKIFOUHUTEIHO JPYT (GaKTOp HA PHCKa OT

cripena npu KpbCTOcaH BaJIyTeH cyarl, ce onpeaens Ha 0 %.

Ynen 325a3
Medicoyepynosu kopenayuu 3a 00WUsL TUXEEH PUCK

[TapameTbpbT ppc = 50 % ce wu3mom3Ba 3a cymMHpaHe Ha PHUCKOBH (aKTOPH, KOUTO
MIPUHAIEKAT KbM Pa3JIMYHU TPYIIH.
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Puckosu meana 3a pucka om kpeoumnus cnpeo (HeceKropumusupawju no3uyulL)

Ynen 325au

PuckoBuTe Terna ca eqHaKBU 3a BCUYKU CpokoBe A0 nazaexa (0,5 ronuna, 1 roguna,

3 roguny, 5 roguny, 10 rogMHM) B paMKUTE HA €Ha rpyIa.

Tabnuna 4
Puckos
0 TEerJIo
Homep Ha KpenutHO mpoue
P e CexTop (npon
rpymnara Ka4ecTBO HTHHU
IYHKTa
EHTPAITHO MPaBUTEIICTBO BKITFOUUTEITHO
1 Benuku Hentp P i 0,50 %
LEeHTpaJTHU OaHKH, HA IbpKaBa YJICHKA
LentpanHo MIPaBUTEICTBO, BKJTFOYHMTEITHO
HEeHTpalHW  OaHKW, Ha  TPeTH  JbpIKaBH,
MHOTOCTpaHHM  Oanku 32  pasputue u  0,5%
MEXKIYHApOJHH  OpraHW3allid, IIOCOYeHH B
2 uiied 117, naparpad 2 u wien 118
PernonanHn wim MeCTHH OpPraHM U CYOEKTH OT 10%
3 NyOJIMYHUS CEKTOP ’
[Mpeanpusrus oT ¢uHaHCOBUS CEKTOD,
BKJIIOYHMTEITHO KPEAWTHU HMHCTUTYIHMH, YYpEACHH
WIA Ch3JaJCHd OT ILEHTpPaNIHO mnpaBuTencTBo, 5,0 %
PETMOHAIHO TIPaBHTEJICTBO WJIM MECTEH OpraH Ha
4 BJIACTTa, © HACKPUYUTEIHU 3a€MOIaTENN
Crenen Ha
OCHOBHHM MaTepualli, €Heprus, IPOMHILICHOCT,
KpEIUTHO 0
CEJICKO  CTONAHCTBO, MPOM3BOACTBO, JjgoOuBHa 3,0 %
Ka4ecTBO OT
5 MIPOMHUIIUIEHOCT
1 103
[lorpebuTtenckn CTOKM M YCIyId, TPAaHCIOPT M
CbXpaHEHHe, aJMHUHHCTpaTuBHH M cnomararenau 3,0 %
6 JIeHHOCTH
7 TexHoMOrNM, TeNEeKOMYHHUKAIIUN 2,0%
3npaBHU TPHIKH, KOMYHaJTHH YCIYTH, 4 g op
8 po()eCUOHAIHA U TEXHUYECKU JIEHHOCTH '
[MokpuTH oONUTAIUK, EMHTHPAHH OT KPEIUTHU 20%
9 WHCTUTYLMH B IBPKABUTE WICHKH ’
[lokputn oOMUranUKM, EMHTHPAHH OT KPEOUTHHU 40%
10 WHCTHUTYIIVH B TPETH TbPKABU '
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LlenTpamHo MIPaBHUTEIICTBO, BKJTFOUUTEITHO
HeHTpaTHU  OaHKW, Ha  TPETH  JIbpIKaBH,
MHOTOCTPaHHU Oanku  3a  paseutme u 3,0%
MEXIYyHApOJHH  OpraHW3alUH, IIOCOYCHU B

11 unied 117, maparpad 2 v wien 118
PervonajyHn WM MECTHH OpraHd MU cyOeKTH OT
4,0 %
12 MyOJINYHUS CEKTOP
[pennpusitus oT (buHaHCOBUS CEKTOp,

BKJIFOYUTEIHO KPEAUTHU HHCTHUTYLHUH, YUpPEACHU
WIH Ch3JaJICHU OT IeHTpayHO mnpaBuTencTeo, 12,0%
PETHOHAITHO TPABUTEICTBO HMIM MECTEH OpraH Ha

Crenen Ha
KPEIUTHO

13 BJIACTTa, © HACHPUYUTEITHH 3a€MOIaTETH
Ka4ecTBO OT
4106
OCHOBHH MaTepHalli, €HEeprus, MPOMHUIILICHOCT,
CEJICKO  CTONAHCTBO, MPOU3BOACTBO, jgoouBHa 7,0 %
14 MPOMHUILIIEHOCT
[loTpeOuTencku CTOKM M yCIyTH, TPAaHCIOPT U
ChXpaHEeHHe, aJMUHHCTPAaTHBHA W criomararesid 8,5 %
15 NEUHOCTH
16 TexHon0THY, TENEKOMYHUKALUN 55%
3npaBHU TPHXH, KOMYHAaJTHH YCOYTH, £ 00
17 npoQEeCHOHANHU U TEXHHYECKH ACHHOCTH '
18 Hpyr cexrop 12,0 %

KpenutHure WHCTUTYIIMHM ONpenensT CeKTopa, KbM KOWTO Ja OTHecaT najeHa
pUCKOBa EKCTO3WIMS, BH3 OCHOBA Ha Kiacuukamus, KOSATO OOMKHOBEHO Ce
W3MOJI3Ba Ha TMas3apa 3a TpPynupaHe Ha EMHTEHTH OT NPOMHUIIJICHUS CEKTOp.
KpenutHure MHCTUTYIIUH pa3mpeessaT BCEKH EMUTEHT KbM CaMO €Ha OT TPyIUTe
ceKTopu B Tabnumarta mo maparpad 1. PuckoBuTe MO3UIIMU OT €MHUTEHT, KOUTO
KpeIMTHATA UHCTUTYIIMS HE MOXE JIa OTHECE TI0 TO3W HAYMH KBM OIPEIETIEH CeKTOp,

ce OTHACAT KbM Ipyna 18.

Ynen 325au
Bvmpewnoepynosu kopenrayuu 3a pucka om kpeoumnusi cnpeo (3a HeceKropumusupauu
nosuyuu)

KOpCJ’IaHI/IOHHI/IHT napamMeTbp MCKAY ABC YyBCTBUTCIHOCTU SuSs PAMKHUTC Ha €IHA

" Cbllla I'pymia CC OIIPCACIIA, KAKTO CJICABA:

= (name) | (tenor) | (basis)

KBACTO:

| M) ¢ paBHO Ha 1, KBJAETO ABeTe MMeHa Ha dyBcTBHTenHOcTHTE K 1 | ca
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€/IHaKBH, B IPOTUBEH ciy4ail — Ha 35 %;

tenor
| ( ) € paBHO Ha 1, KOTaTO ABETC TOYKH HAa YyBCTBHUTCIHOCTU K ul ca CIHAaKBH, B

IIPOTUBEH cilydail — Ha 65 %;

basi
, (03sis) ¢ paBHO Ha 1, KOraTo JBeTe YyBCTBUTEIHOCTH Ca CBHP3aHU KbM €/IHA U ChIa

KpHUBa, B IPOTUBEH cityyail — Ha 99,90%.
l'opeynomenarure kopenanuu He ce Ipujarat KpM rpymna 18, mocoueH B ujieH
325au, naparpad 1. KanuramoBure M3uCKBaHHS 3a (opMynara 3a CyMUpaHE Ha

JieNiTa pUCcKa B paMKUTe Ha rpyna 18 ca paBHH Ha cOopa OT aOCONIOTHUTE CTOMHOCTH

Ha HCTHUTE NPCTErJICHNU YYBCTBUTCIIHOCTHU, OTHCCCHU KbM I'pyIia 18.

Kooucket 18) = 2ox | W Sk

Ynen 325ax
Meoicoyepynosu kopenayuu 3a pucka om Kpeoummus cnpeo (3a HeceKiopumusupauju
nosuyuu)

KOpCJ’IaI_[I/IOHHI/IHT napamMeTbp  Ync, KOHUTO ce npuiaara KbM CYMHUPAHCTO Ha

YYBCTBUTCIHOCTUTE MEXKAY PA3JINIYHUTE I'PYIIU, CE€ ONPECALCIIA, KAKTO CICABa:
— (rating)  (sector)
c—c o

KbACTO:

c(rating)(ratmg) e paBeH Ha 1, KoraTo JBe Ipyln¥ HMaT €JHA M CbIa KaTeropus
KPEAUTHO KadyecTBO (CTENEH Ha KPEAUTHO KadyecTBO | — 3 WM CTENeH Ha
KpEIUTHO KayecTBO OT 4 — 6), B IPOTUBEH ciiy4aii e paBHO Ha 50 %. 3a uenure Ha
TOBa M3UHKCIEHUE Tpyna 1 ce cuura, 4e MMa eJHa U ChIa KaTeropusi Ha KPeAUTHO
KauecTBO KaTo TPYNUTE C KPeIUTHO KauecTBo OoT 1 10 3;

1
crsecton ™™ e paBHO Ha 1 , KOraTo JBEe IDYNH MMAT €IMH U CHIIH CEKTOD, B
NPOTHBEH CIy4aii € paBHO HA CJIEIHMUS TIPOIICHT:

Tabnuua 5

I'pyna 1,2ull {3ul2 [(4ul3 |5ul4 [6ul5 |7ul6 [8ul7 |9ull
1,2ull 75 % 10% |20% |25% |20% 15% 10 %
3ul2 5% 15% | 20% 15% 10 % 10 %
4nul3 5% 15% |20% |5% 20 %
5uld 20% |25% |5% 5%
6uls 25% |5% 15%
7ul6 5% 20 %
8ul7 5%
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o0 | | ] ]

2. KanuranoBoto m3uckBane 3a rpyna 18 ce mo0aBs KbM OOLIUS KamuTadl HA HUBO
PUCKOB KJac, Karo B JpyruTe Tpynd He ce TMpu3HaBaT edekTure or
nuBepcuUIMpaHE WK XEKUPAHE.

Unen 325an

Puckosu meana 3a pucka om kpeoumnus cnpeo npu ceKiopumuzupawu nozuyuu (nopmeerin
3a KOpenayuoHHo movp2yeane)

PuckoBuTe Terna ca egHakBH 3a Bewuku manmexu (0,5 romuna, 1 rogwna, 3 roamuu, 5 romunu, 10
TOJIMHN) B pAMKHUTE Ha €Ha TpyTa.

Tabauma 6
Puckos
0 TErJIO
Homep wna Kpenutno npoue
p el Cexrop (npory
rpynara Ka4yecTBO HTHHU
MMyHKTa
EHTPAJIHO MPABUTEICTBO, BKIIOYUTEIHO IEHTPAIHN OaHKH
1 Benukn Hewtp P ’ p > 4%
Ha IbpKaBUTe — wieHkHu Ha Chro3a
LleHTpasHO TIPABUTEIICTBO, BKIIOUYNTEITHO IIEHTPAIHA OaHKH,
Ha TPETHU IbpPXKABH, MHOIOCTPAHHH OaHKH 3a Pa3BUTHE U 4%
MEXIYHApOJHU OpTraHu3alid, IMocoueHn B uied 117,
2 naparpad 2 u uien 118
PervonanHn WM MECTHH OpraHW W CYOEKTH OT IMyOJINYHHS 4%
3 CEKTOp
[pennpustuss OT (UHAHCOBUS CEKTOP, BKIJIFOUUTEIIHO
KPEeUTHH  MHCTHTYLWH, Y4PENCHH WM CB3JANACHH OT g
LIEHTPAIIHO IPABUTEJCTBO, PETHOHAIHO IPABUTEICTBO HJIH
4 CreneH Ha | MECTEH OpraH Ha BJAaCTTa, U HACHPYUTEIIHU 3a€MOJIATEIIN
KPEJAUTHO
kadecTBO | | OCHOBHM MaTepualid, EHEprus, NPOMHIIICHOCT, CEJICKO 50
5 o3 CTOIAHCTBO, IIPOU3BOJICTBO, JOOMBHA MTPOMHUIILIEHOCT
[ToTpeOUTENICKH CTOKUA U YCIIyTH, TPAHCIIOPT U ChXPaHEHUE, 4%
6 aJIMUHUCTPATUBHYU M CIIOMAraTeJIHU JISHHOCTH
7 TexHonornu, Te1eKOMyHHUKAIMH 3%
31paBHU TPUXKH, KOMYHAIHH YCIYTH, TpPO(PECHOHAIHU H 2%
8 TEXHUYECKH JEMHOCTH
[Mokputn oOAMranuu, U3NAJACHU OT KPEIUTHU HHCTUTYIIUH, 30
9 YCTaHOBEHHM B JbpiKaBH WieHKH Ha Chro3a
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[ToxpuTtu obnuranuu, U3MaAeHN OT KPSAUTHH WHCTUTYITUN B

6 %
10 TPETH JbpIKaBH
LentpanHo  ABpKaBHO  YOpaBJICHHE,  BKIIOYHUTEIIHO
LEHTPATHA OaHKW Ha TPETU IbPrKaBH, MHOTOCTPAHHU OaHKH 13 %
3a pa3BUTHE W MEXIYHApOIHH OPTraHU3aINH, ITOCOYCHH B
11 wieH 117, maparpad 2 u unen 118
PervonanHu uiam MeCTHH OpPTaHH U CYyOeKTH OT IyOIMYHHMS 13%
12 CEKTOp
[Ipenmpusatuss oT (UHAHCOBUSA CEKTOP, BKIFOUHTEITHO
KPEIUTHA WHCTUTYLUH, YYpENEeHH WIH CH3IaJCHH OT
Crenen ma | P! YIUIH, — yHpen st 16 %
KpEJIHTHO LEHTPAITHO MPAaBHUTEICTBO, PETHOHAIHO MPABHUTEICTBO WIIH
13 MECTCH OpraH Ha BJIACTTa, M HACKPUYUTEITHH 3aEMOIATEITH
KagectBo 4
10 6
OCHOBHHM MaTepualid, CHEprHs, MPOMHIUIEHOCT, CEJICKO 10 %
14 CTONAHCTBO, MMPOU3BOJICTBO, TOOMBHA TPOMHUIILJIEHOCT
[TorpebuTtencku CTOKA U yCIyTH, TPAHCIIOPT M ChXpaHEHHE, 12 %
15 AIMUHUCTPATUBHH U CITIOMAraTeIHH TeHHOCTH
16 Texnonornu, TeIeKOMYHHUKAIIH 12 %
31paBHU TPIKH, YCIYTH, NPOQECHOHATHW M TEXHUYECKU 12 %
17 IEWHOCTHU
18 Jpyr cexTop 13 %

Ynen 325am

Kopenayuu 3a pucka om kpeoummnus cnpeo npu CeKiopumusupawu no3uyuu (vacm om
nopmeetina 3a KOperayuoHHO Mbp2ysane)

Kopenanusita Ha nenta pucka |
M3KJIIOYEHNE Ha TOBA, Y€ 3a IEJINTE HA HACTOsAIMs maparpad, |

KOoraTto ABETC YyBCTBUTCIHOCTH Ca CBHbP3aHU KbM €1HA U Chlla KpHBa, B IMPOTHUBCH

(basis)

ciyyait — Ha 99,90 %.

Kopenamnusra . ce u3Bau4a B CbOTBETCTBHUE C 4jieH 325ak.

UYnen 325an

ce M3BIMYAa B CHOTBETCTBHE C WieH 325ai, ¢

€ paBHO Ha 1,

Puckoeu meana 3a pucka om kpedummnusi cnpeo npu CeKiopumusupawiy NO3UYUU (U36bH
nopmgbeiina 3a KoperayuoHHo mvpaysame)

PuckoBuTe Terna ca eqHakBu 3a BcUuku najaexu (0,5 ronuna, 1 ronuna, 3 roauHH, 5

roguay, 10 ronuHn) B paMKHATE Ha BCSIKA IpyTa.

Tabmuma 7

Howme Ha Kpemurno
P pen Cekrop PuckoBo Terio

rpymnara Ka4ecTBO (IpoLeHTHI
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ITyHKTA)

IIspBOKIacCHU JKAJIALIHA
1 unoteunn oomuraruy (RMBS) 0,9 %
CpenHOpUCKOBU JKUTALITHA
2 unoreyan odnuramuu (RMBS) 1,5 %
BHUCOKO pPHCKOBM  KUIMILIHA
3 unoreyrn odnuramuu (RMBS) 2,0 %
OO0e3neueHn ¢ UIOTeKa BBPXY
[IspBOCTEIEHHOCT
W cremen  ma | TPPTOBCKH HMOT UEHHH KHHKA
4 (CMBS) 2,0%
KPEUTHO
KadyecTBO OT 1 1o
3 OO0e3neueHn C aKTUBU IEHHU
5 KHIDKA - CTYISHTCKU 3aeMH 0,8%
OO6e3neueHn C aKTUBU IEHHH
6 KHW)Ka - KPETUTHU KapTH 1,2 %
OO0e3neueHn C aKTUBU IEHHU
7 KHIKA - aBTOMOOWIIH 1,2%
U3BbH noprgeiina 3a
8 KOpEJNaliOHHO ThPryBaHe 1,4 %
[IbpBOKIACHH JKUITALTHA
9 unoteunn oomuraruu (RMBS) 1,125 %
CpemHOoprCKOBH KVTAIITHA
10 unoreynu odaurauu (RMBS) 1,875 %
BHCOKO pHUCKOBH KWIIHMITHU
11 umoteunn oomuraruu (RMBS) 2,5 %
HembpBoctenennu | O0e3nedeHn ¢ UIOTEKa BBPXY
U CTeeH  Ha | ThPrOBCKU MMOT LICHHU KHIKA
12 KPEAUTHO (CMBS) 25%
KayecTBO OT 1 110
3 OO0e3neueH ¢ aKTUBUA LEHHU
13 KHMXKA - CTYJEHTCKU 3a€MHU 1%
OO0e3nevueHn ¢ aKTUBU IEHHU
14 KHIKA - KPEIUTHH KapTH 15%
15 15%
U3BbH noprgeiina 3a
16 KOpPEJallMOHHO ThPryBaHe 1,75 %
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IIspBOKIaCHH KATTATIHA
17 unorteunu obnuranuu (RMBS) 1,575 %
CpenHopUCKOBH JKUATUIIHH
18 unoteunn oomuraruy (RMBS) 2,625 %
BHCOKO pHCKOBH SKUJIHIIHH
19 unoreunu obiuranuu (RMBS) 3,5 %
OO0e3rneveHn ¢ UIMOTEKa BBPXY
20 Crernen Ha | TBPTOBCKU UMOT IIeHHU KHWka 3,5 %
KPEUTHO
KadyecTBO 4 10 6 O0e3rneyeH ¢ aKTHUBH IIEHHU
21 KHIDKA - CTYJICHTCKU 3aeMH 1,4 %
OOe3mneueH ¢ aKTHUBH I[€HHH
22 KHIDKA - KPSAUTHH KapTH 21%
OOe3meyeH ¢ aKTHUBH II€HHU
23 KHIKA - aBTOMOOMIIH 2,1%
U3BbH nopTdeiina 3a
24 KOPEJIAIIMOHHO ThPT'YBaHE 2,45 %
25 Jpyr cexrop 3,5%

erI[I/ITHI/ITe HHCTUTYIIUHU OIPCACIAT CCKTOpa, KbM KOHWTO Ja OTHecaT JadcHa
pUCKOBa CKCIIO3UIIUMA, BB3 OCHOBA Ha KJ'IaCI/I(I)I/IKaL[I/IH, KOSITO OOMKHOBEHO C€
H310JI3Ba Ha Ia3apa 3a TIpynrupaH€ Ha CMUTCHTU OT HIPOMHUIINICHHUA CCKTOP.
KpCI[I/ITHI/ITe WHCTUTYILIUHU OTHACAT BCCKU TPAHII KBbM €HA OT I'PYIIUTC CCKTOPU B
TaGJ’II/II_IaTa B naparpeub 1. PuckoBure no3nnuu OT €AUH TpPAaHII, KOUTO KpCAUTHATa
HHCTHUTYIUS HEC MOXKC 1a OTHECC 110 TO3U HAUYUH KbM OIIPCACIICH CCKTOP, CC OTHACAT

KbM Ipyna 25.

Ynen 325a0

Bvmpewnoepynosu xopenayuu 3a pucka om Kpeoumuus cnpeo npu CeKropumusupauju

nozuyuu (U36vbH nopmeeliina 3a KOperayuoHHo muwp2yeane)

KOpCJ’IaHI/IOHHI/IHT mapaMeThp MEXKIY AB€ YyBCTBUTCIHOCTHU SuSs PaMKHUTE Ha €/THa

1 Chllla rpy1a ce Oomnpeaciisd, KakKTo CICaBa:

= (tranche) | (tenor) | (basis)

KbACTO:

tranch
 1anhe) & naBHO Ha 1, KoraTo ABeTe MMeHa Ha uyBcTBATeNHOCTHTE K 1 | ca B eaHa

U CBIIIA TPYIIA U Ca CBBP3aHU KBbM €/IMH H ChII[ CEKIOPUTHU3HUPAI TPAHTI (IOBEYE OT
80 % ce mpuNoOKpUBAT B yCIIOBHO U3pa)XeHHE), B MPOTHBEH ciaydait Ha 40 %);

| " ¢ hapHO Ha 1, KOraTo ABeTe TOUKM Ha uyBeTBUTeAHOCTH K 1 | ca exnaxsy, B
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npoTuBeH cirydait — 80 %;

| (basis)

KpHUBa, B IPOTUBEH ciyyail — Ha 99,90%.

€ PaBHO Ha 1, KOTraToO ABCTC YyBCTBUTCIIHOCTH Ca CBbP3aHU KbM €IHA U CbhIIa

l'openocouennTe Kopenauuu He ce mpwiiarar 3a rpyna 25. KanutaaoBoToO U3MCKBaHE

3a (popmyrnara 3a cymupaHe Ha JeiTa pUCKa B paMKHTE Ha Ipymna 25 € paBHO Ha

c6opa OT a0COJNIIOTHUTE CTOMHOCTH HA HETHUTE MNPETEriICHU YYyBCTBUTCIIHOCTH,

OTHECCHHU KbM Ta3u I'pyIna:

Koucket 25 = 2orc | W Skl

Ynen 325an
Mesicoyepynosu kopenrayuu 3a pucka om Kpeoummuus Cnpeod npu CeKIOpUMu3Upauu noO3uyuu
(u36vH nopmepetina 3a KOperayuoHHO Movp2ysane)

JEHHOCTH,

1. [Ipu cymupanHeTo Ha YyBCTBUTEIHOCTUTE MEXKIY PA3JIMYHHUTE TPYNH CE IpUiiara
KOpENAlMOHHUS MTapaMeThp ¢, KOUTOo e paBeH Ha 0 %.
2. KamuranoBoto m3uckBane 3a rpyna 25 ce mo0aBs KbM OOIIUS KamuTad Ha HUBO
PHUCKOB KJIac, KaTo B JPYTHUTE TPYIH HE ce MpHu3HaBaT e(heKTH OT TUBEPCUPUIIUPAHE
WIN XEIKUPAHE.
Ynen 325ap
Pucroeu meana 3a kanumanoeus puck
1. PuckoBure Terima 3a 4yBCTBUTEIIHOCTTA KBM KaIWUTAJIOBH HHCTPYMEHTH U KBM
Yy Yy
CIIPEIOBETE IO PEIO CAECIKU C KallUTAJOBU MHCTPYMEHTH €A ONPEAEICHH B CIEqHATA
TabanIA:
TaOmuma 8
PuckoBo
PuckoBo
TETJIO 3a
TETTI0 3 o SN
CIIOT II€Ha ego P
[Tazapna Ha p
Howmep Ha CHEIKH  C
Kanuraiausal — MKoHOMUKa CekTop KaIllUTaJI0BU
rpymara KaIlUTaJI0BU
us HHCTPYMEH
HHCTPYMEH
™
™
(mpouieHTHH
(porieHTHH
MTyHKTA)
MTyHKTA)
[ToTpebuTencku
CTOKM U YCIYTH,
HoBoBb3HukBa | TPaHCIOPT u
Tonsma ma nazapua | CPXPaHCHUC,
NKOHOMMKA aJIMUHUCTPATHUBH
U u
CIIOMaraTejiHu
1 55 % 0,55 %




3IpaBeola3BaHe,
0o011ecTBEHN
YCIYTH

TenexomyHuKar|
HH,
MPOMUIILICHOCT 60 % 0,60 %

OcHOBHH

MaTepHUalH,

EHEPrusi, CEeJICKO

CTOIIAHCTBO,

MPOU3BOJICTBO,

noOuBHa

npomunuieHoct 45 % 0,45 %

dunancoBu
YCIIyTH,
BKJIIOYHTEITHO
¢uHAaHCOBH
YCIIyTH,
MOAKPETISTHA ~ OT
MPaBUTEICTBOTO,
oneparuu c
HEIBKHUMU
HAMOTH,
TEXHOJIOTHH 55 % 0,55 %

[Morpeburencku
CTOKH W YCIYTH,
TPaHCIIOPT u
ChXpaHCHUE,
aJIMAHHACTPATUBH
" "
crioMaraTeaHu
JIEHHOCTH,
3/IpaBeona3BaHe,
o01IecTBEHU

0 0
PasBuTa yenyra 30 % 0,30 %

HNKOHOMHUKA
TenexkomyHuUKarl|

uw,
MPOMUIILICHOCT 35 % 0,35%

OcHOBHHU

MaTepHaH,

EHEPrusi, CEeJICKO

CTOIIAHCTBO,

MPOU3BO/ICTBO,

noOuBHA

MPOMUIILJICHOCT 40 % 0,40 %
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dunancosn

YCIIyTH,
BKJIIOYUTEITHO
(uHAHCOBU
YCIIyTH,
MOJIKPENsHU ~ OT
MPaBHUTEICTBOTO,
OTIepaIHH c
HEJBKUMHU
HMOTH,
8 TEXHOJIOTUU 50 % 0,50 %

Bceuuku cexropu,

HoBoBB3HMKBaA
ONKCaHU B TPYIH

ma rmazapHa

HKOHOMHKA ¢ Homepa 1, 2, 3

9 n4 70 % 0,70 %
Mainka

Bceuuku cexropy,

PasBura OIIMCaHU B Ipynu

HKOHOMMKA ¢ Homepa 5, 6, 7

10 u8 50 % 0,50 %

11 Hpyr cekrop 70 % 0,70 %

2. 3a menute Ha Hactosmusa wieH EBO ompenens moapoOHO B CHOTBETCTBUE C
yieH 32501 KaKBO MPEICTaBIIsABa MAJIKa U TOJIsIMA TTa3apHa KamuTaIn3aIusl.

3. EBO pa3paboTBa mpoekTH Ha peryJaTOpHH TEXHUYECKH CTaHJApTH, C KOWUTO
YTOUHSIBA KAaKBO TMPEACTABIISIBA HOBOBB3HUKBAILl Ma3ap U Pa3BUTA UKOHOMHUKHU 3a
EIUTE Ha HACTOSIINS YJICH.

EBO mnpencraBs Ha Komwucusita Te3u NPOEKTH HA PEryJaTOPHU TEXHUYECKU
CTaHJApPTH B paMKUTE Ha [METHAJECET Mecela CJlieJ] BIW3aHeTO B CHjia Ha
HACTOSIIIUS PETJIaMEHT].
Ha Komucusara ce pgenerupa mpaBOMOIIMETO Ja MPUEME IMOCOYECHHUTE B IMbpPBA
aJMHes! PeryJIaTOPHU TEXHUYECKU CTaHJapTH B ChOTBETCTBUE C uiieHoBe 10—14 ot
Pernament (EC) Ne 1093/2010.

4, KpeauTHure WHCTUTYLIMM ONpENETsT CEKTopa, KbM KOWTO Ja OTHecaT JajJieHa

PUCKOBa CKCIIO3UIIUs, BB3 OCHOBA Ha KJ'IaCI/I(I)I/IKaI_[I/IH, KOSITO OOMKHOBEHO C€
H3II0JI3Ba Ha Ia3apa 3a TIpylnupaHe Ha CMHUTCHTH OT IM[IPOMUIMIICHUSA CCKTODP.
erI[I/ITHI/ITe HHCTUTYIHU OTHACAT BCCKH €MUTCHT KbM €AHA OT I'PYIIMTC CCKTOPHU B
Ta6J'II/II_IaTa 1o naparpa(b 1, KaTO OTHACAT BCHUYKHM CMHTCHTHM OT €JHa M Cblla
IPpOMHIUICHOCT KbM €IWH W CbIIHU CCKTOP. Puckosute IIO3MIIMMU OT EMUTCHT, KOUTO
Kp€AUTHATA HHCTUTYHA HC MOKE Ida OTHCCC 110 TO3W HAYUH KBbM OIIPCACIICH CCKTOD,
CC OTHACAT KbM IpyIla 11. MHoroHalMoHalIHA WIN MHOT'OCCKTOPHU CMUTCHTU HA

KalluTaJIOBU MHCTPYMCHTU CC€ OTHACAT KbM OIIPCACIICHA I'pylla Bb3 OCHOBA Ha Ha-
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CbIICCTBCHUA PETHOH U CCKTOpP, B KOMTO H3BbPIIBA I[CleOCT CMUTCHTBHT Ha

KalnuTaJIOBU HHCTPYMCHTHU.

Ynen 325ac
Bvmpewnoepynosu kopenayuu 3a kKanumanogus pucKk

KopenaiimoHHuaT KOeUITMEHT Ha JeNTa pucka py € paBeH Ha 99,90 % mexnay aBe
YyBCTBUTEJIHOCTH S M S B paMKHUTE Ha €]HA W CbIlla I'pyla, KbJAETO €1HaTa €
YyBCTBUTEITHOCTTa KbM CIIOT LIEHATa Ha KAlMTAJIOBUTE MHCTPYMEHTH, a JIpyrara —
YyBCTBUTEITHOCTTA KbM JJOXOJHOCTTA MIPU PETIO CEIKH C KaUTAIOBH HHCTPYMEHTH,
KOTaTO U JIBETE Ca CBBbP3aHU C €IMH U ChIIM EMUTEHT Ha KalTUTaJOBU HHCTPYMEHTH.

B cnyuan, paznuyHu OT mocodeHuTe B maparpad 1, KOpemanuoHHHUAT KOS(PHUIIMEHT
Pk MEXIy JBE YYyBCTBHUTEIHOCTH S M S KbM CIOT IIEHAaTa Ha KalUTAJIOBHUTE

HHCTPYMCHTHU B paMKUTC HA €1HA U ChIlla rpyIia Cc€ Onpecaciisi, KakTo CJICABa:

a) 15% mexay ABe 4yBCTBUTEIHOCTH B paMKHUTE Ha €lHA U ChIlla Ipyna, KOATO
nornazga B KOJIOHM ,TojisiMa [a3apHa KamuTaau3anus, ,,HOBOBb3HMKBAILA
naszapHa MKoHoMuka“ (rpynu Homep 1, 2, 3 unu 4).

0) 259% Mexnay ABe YyBCTBUTEIHOCTH B PaMKHUTE Ha €HA U ChIllA TpyMa, KOSATO
rornajia B KOJIOHM ,,rOJsIMa Ma3apHa KalmuTaIM3aluus™, ,,pa3BuUTa Ia3apHa
MKOHOMHUKA (rpynu Homep 5, 6, 7 uinu §).

B) 7,5% Mexy 1Be UyBCTBUTEIHOCTH B PAMKUTE Ha €/Ha U Chlla rpymna, KOsTo
momajga B KOJIOHA ,,Mallka TMa3apHa KamuTalu3auus™, ,,HOBOBb3HHKBAIIA
razapHa UKOHOMHUKA“ (Tpyma Homep 9).

r) 12,5 % mexnay nBe 4yBCTBUTEIHOCTH B pAMKUTE HA €JHA U ChIlla IpyMa, KOSITO
morazga B KOJIOHA ,MajKa TMa3apHa KaluTalu3amus’, ,,pa3BUTa Na3apHa
MKOHOMUKA (rpyna Homep 10).

KopenannoHHUAT KOSDUIIMEHT Py MEXIy JABE UyBCTBUTEIHOCTH S U S KbM clipena

MIPU PENo CHENKH C KalMTaJOBH MHCTPYMEHTH B PAMKHUTE Ha €/IHA U ChIIa rpymna ce

ompeJiens B ChOTBETCTBUE ¢ OyKBa 0).

KopenannoHHUAT mapaMeTsp Py MEXKIY JBE UyBCTBUTEIHOCTH S U S B paMKUTE Ha

€IHa W ChIIa Tpyna, KBAETO €IHAaTa € YYBCTBUTEIHOCTTa KBbM CIIOT I[eHaTa Ha

KalMTaJIOBUTE MHCTPYMEHTH, a JIpyrara — YyBCTBHTEIHOCTTa KBbM JOXOJHOCTTA

IPU PEro CHENKH C KalWTAJIOBH HHCTPYMEHTH, M JIBET€ UYYBCTBUTEIHOCTH cCa

CBBpP3aHU C pA3IMYCH EMHTEHT Ha KalHWTaJlOBU HMHCTPYMEHTH, € pPaBeH Ha

CTOWHOCTTA Ha KOpeJaIiuTe, TOCOYCeHH B mlaparpad 2, ymHoxkeHa o 99,90 %.

lNopenocouenute kopenanuu He ce npuiarat 3a rpyna 11. KanuranoBoTo u3nckBane

3a (hopMynaTa 3a CyMHpaHETO Ha JIeNiTa pUCKa B paMKHTe Ha rpymna 11 e paBHO Ha
coopa OT aOCOJIOTHUTE CTOMHOCTM HA HETHUTE MPETETJI€HU 4YyBCTBUTEIHOCTH,

OTHECEHH KbM Ta3M IpyIa.
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Koucket 11) = 2r | W Sk

Ynen 325am
Medwcdyepynosu kopenayuu 3a Kanumanio8us pucKk

[Ipu cymupaHeTo Ha YyBCTBHTEIHOCTUTE MEXAY Ppas3IMYHU TPyHOH ce mpuiara
KOpeNauoHHUAT KoeuiueHT . Tol e paBeH Ha 15 %, korato ABeTe rpyIu Mmomajaat
B rpynu ot 1 g0 10;

KanuranoBoto m3uckBane 3a rpyna 11 ce no0aBs KbM OOLIMS KamuTajd Ha HHUBO
PHUCKOB KJIac, KaTo B JPYTUTE TPYNHU HE ce MpHU3HaBaT e(PeKTH OT AMBEpCUPHULIpaHE

WJIM XEIKUPaHE.

Ynen 325ay
Puckoeu meana 3a cmokosus puck

PuckoBute Terna 3a YYBCTBUTCIIHOCTTAa KbM CTOKOBHUA PHUCK Ca OIIPCACIICHU B CJICHATa Ta6n1/1ua:

Ta6unuma 9
Puckoso TErJ0
Howmep Ha rpynmata HWwme Ha rpynata (IporieHTHH
MTyHKTA)
1 Eneprust — TBBpAN TOpUBa 30 %
2 Eneprust — Te4nu ropusa 35 %
3 Eneprusi — enexTpu4ecTBO M ThProBusi ¢ Bbriiepoanu | 60 %
eMHCUHU
0
4 Hasio 80 %
5 40 %
Hecxbronenau metamu
6 I'azo00pa3uu ropusa 45 %
7 bnaropoaau MeTanu (BKJIFOUUTEIHO 371aTO) 20 %
8 35%
3bpHEHU U MacClOAaiiHU KyJITypH
9 JKUBOTHOBBACTBO M MIIEYHH MPOTYKTH 25 %
10 Herpaiinu npoayKTH U APYTH 3€MENIEIICKU TPOTYKTH 35 %
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11

Jpyru cToku 50 %

Ynen 325a¢h
Bvmpewroepynosu xoperayuu 3a cmokousi puck

3a LCJIIMTC Ha IPU3HABAHC HA KOpEJIaluiaTa BCCKU ABC CTOKHU CC IMpUEMAT 34 OTACITHU
CTOKH, KOIraTO Ha I1a3apa CbhIICCTBYBAT JiBa AOr'OBOpa, pasjindaBalid €€ CaMoO IIO
OasucHaTta CTOKa, KOATO Tpﬂ6Ba Ja 6’5)16 A0CTaBCHA CHITIACHO BCCKU OT JOT'OBOPHUTE.

KOpCJ’IaHI/IOHHI/IHT KOG(I)I/II_II/ICHT | MCXKAY ABC YYBCTBUTCIIHOCTH SuSs pPaMKHUTC Ha

€IHa 1 Cbhlla rpyia ce onpeacis, KakTo CJI€aBa:
= (commodity) | (tenor) | (basis)

KbACTO:

dit
, (ommodit) o yaBHO Ha 1, KOraTo aBeTe CTOKM 3a 4yBCTBATENHOCTH K m | ca

€/IHAKBH, B IPOTUBEH CIlydyail — Ha BBTPEIIHOCEPUNHUTE KOPEJIAlUU B Ta0yMIaTa
o naparpad 3;

| 0 ¢ papHo Ha 1, KoraTo ABeTe TouKH Ha uyBcTBUTenHOCTHTE K 1 | Ca exHaksy,

B IMPOTHUBEH ci1y4yail — Ha 99 %;

(basis) ¢ paBHO Ha 1, KOraTo ABeTe UYBCTBHTGIHOCTH CAd CUHAKBH KAKTO IO

OTHOIIIEHWE Ha 1) JIOTOBOpEHATa KaTEropusl Ha CTOKaTa, Taka W Ha i1) MACTOTO Ha
JOCTaBKa Ha CTOKaTa, B IPOTHBEH cirydail — Ha 99,90 %.

Borpewnocepuiinute kopeaawun | MMM cq:

Tabmua 10
Homep Ha Vme Ha rpynata Kopenauus
rpymnara (commodity)
1 Eneprust — tBBpauM ropusa 55 %
2 Eneprust — teunu ropusa 95 %
3 Enepruss — enextpudectBo u | 40 %
TBPrOBUsI €  BBIJICPOJHU
EMUCHH
4 Hagno 80 %
5 Heckpnouesuu meranu 60 %
6 l'azo00pa3uu ropusa 65 %
7 Bnaropoanu metaiu | 55 %
(BKITIOUHTEITHO 371aTO)
8 3bpHEHU u macionaitau | 45 %
KyJITypH
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9 JKusotHOBBACTBO M Miteynd | 15 %
MPOAYKTH

10 Hetpaitan npoxyktu u apyru | 40 %
3eMEeJIeTICKH TIPOTYKTH

11 Jpyru cToKn 15 %

Ynen 325ax
Meosicoyepynosu kopenayuu 3a CmoKo8Us puck

MpY CyMMpPAHETO Ha YYBCTBUTEJHOCTUTE MEXKAY Pa3/NIMYHUTE TPynu ce npuaara KOpEeTaluOHHHST
apaMeThp ¢, KOMTO € PaBeH Ha:

a) 20 %, xoraTo qBeTe TPy momaaat B rpynu ¢ Homep 1 g0 10;
0) 0 %, koraro enHa OT JBETE rpyIu € rpymna c Homep 11.
Ynen 325ay

Puckosu mezana 3a 6AJIYMHUA PUCK

1. 3a BCHYKH YYBCTBUTEIHOCTH KbM BaJTyTHHS PHCK c€ Ipuiiara puckoBo teriio ot 30 %.

2. PuckoBoTO Teryio Ha pUCKOBHUTE (PAKTOPU Ha BaJIyTHHUS PUCK BbB Bpb3Ka C JBOWKH
BaIyTH, KOUTO CC€ CHCTOAT OT €BPO W BaJIyTa Ha AbpPiKaBa YJIICHKA, ydacTBalla BHB
BTOpara (pa3a Ha MKOHOMUYECKUS U MapHUCH ChIO3, € PUCKOBOTO TETJIO IO maparpad
1, meneno Ha V2.

3. PuckoBoTO Teryno Ha pucKoBHUTE (PAKTOPU Ha BaJIyTHHUS PUCK BbB Bpb3Ka C JBOWKH
BaJIyTH, BKJIFOUCHHU B MOAKATECTOPUATA HaA Haﬁ-J’[HKBH}IHHTe }IBOI\/'IKI/I BaJIyTH, KaKTO €
rmocoudeHo B wieH 32561, maparpad 7, OykBa B), € pUCKOBOTO TerJjo 1o maparpad 1,
neneHo Ha /2.

Ynen 325au
Kopenayuu 3a eanymnus puck

[Ipu cymupaHeTo Ha YYBCTBUTEIIHOCTHTE KbM BAIyTHHS PHCK C€ NpUjlara ¢IHAKbB KOpEIallMOHCH
koedumment ot 60 %.

ITOJAPA3JIEJI 2
PUCKOBHU TEI'JIA U KOPEJIALIMN HA BET'A PUCKA U PUCKA OT
KPMBMUHATA
Ynen 325awm
Puckoeu meana 3a 6eea pucka u pucka om KpusuHama
1. Jlenta rpynure, MOCOYEHH B Mojapa3nen 1, ce mpuiaraT KbM Bera pPHUCKOBHUTE
¢bakTopu.
2. PuckoBoTo Termno 3a naneH Bera puckoB ¢aktop k(RW),) ce onpenens KkaTto JenbT Ha

HacTosara CTOWHOCT Ha To3u (akrop k, KoifTo mpenacraBnsiBa IpHCHIIATa

MIPOMEHJIUBOCT Ha 0a3UCHUS UHCTPYMEHT, KaKTO € IOCOYEHO B pasze 3.
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HenbT, ocoueH B maparpad 2, 3aBUCH OT IpeAroiaraeMara JUKBUIHOCT Ha BCEKU

BUJ] pPUCKOB (DaKTOp B ChOTBETCTBHUE ChC cieHaTa (hopMyJa:

vV LHrisk class

RW,, = (Value of risk factor k)x min [RW, - 710

; 100%

KBJIETO:
RW, ce onpenenst Ha 55 %;

LHyisk class © PETYJIATOPHUST XOPH30OHT Ha JIMKBUIHOCT, KOWTO C€ 3ajJaBa MpHU
ompejensHe Ha Bceku Bera puckoB (aktop k. LH g ciqssC€ OIpenens B
CBHOTBETCTBHUE ChC CIIEHATA TAOIHIIA:

Tabmauua 11

PuckoB kiac LHyisk ciass

OO0 TUXBEH PHUCK 60
Puck ot xpenutHus cnpen
3a Hecekoputrzupamm 120

O3

Puck ot xpenutHus cnpen

3a CEKIOPUTH3UPAIIN
O3ULIAU (dact or 120
noptdeiina 3a

KOpEJIAMOHHO ThPT'YBAHE)

Puck ot xpenutHus cnpen

3a CEKIOPUTHU3UPAIITH
HO3ULIAU (m3epH | 120
ropteiina 3a

KOpEJIAIMOHHO THPTYBaHE)

CobctBeH KaIMTan
(romsama nazapaa 20
KalnTaIA3a1uns)

CobcTBeH kamuTan (Maika

60
razapHa KaruTaIu3aius)
Croku 120
FX 40

I'pynute, n3mon3BaHu B KOHTEKCTa Ha JieTa pUCKa B Mojapaszen 1, ce u3mnoa3Bar B
KOHTEKCTa Ha pHCKa OT KpUBUHATA, aKO B HACTOAIATA IJIaBa HE € IOCOYEHO JIPYTO.
3a QaxkTopu Ha BaJyTHUS PUCK M pHCKa OT KpUBHHATA, TerjaTa Ha pUCKA OT

KpuBHUHATA Ca CbOTBCTHUTC IIPOMCHHU, PABHU HA ACJITAa pPUCKOBUTC TCIJId, IOCOYCHU B
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noapazaen 1.

3a ¢akropure Ha pUCKA OT KpPHUBHHATA MPU OONIUS JUXBEH pPHUCK, pHUCKA OT
KpEIUTHHS CTIPE]] U CTOKOBHSI PHCK, TETJIOTO Ha PHCKAa OT KPUBUHATA € TapajeliHaTa
MPOMSIHA Ha BCHYKH TOYKH 3a BCSKAa KPHUBA, B3 OCHOBA HAa HAW-BHCOKOTO 3a7aJICHO

TCIJIO Ha ACJITAa PUCKA B TOAPA3ACII 1 3a Bcexu PUCKOB KJ1acC.

Ynen 325awy
Kopenayuu medncoy seza pucka u pucka om KpusuHama

KOpeJIaI_[I/IOHHI/ISIT KOC(bI/II_II/ICHT Pkl MCKIY YYBCTBHUTCIHOCTUTC KbM BEra pPUCKa B
PAaMKHUTC Ha €IHa U Chblla I'pyla OT Kjaca Ha O6H_II/ISI JIMXBCH PHUCK CC OIPCACI,
KaKToO CJICABA:

_ . (opti on maturity ) (underlying maturity ),
Pk = min [.Dkl "Pri i1

KBJIETO:
(option maturity) —“'M

Jo e paHo Ha e "MTkT ako a e onpeneneno va 1 %, T, u T, ca

CPOKOBETE JI0 Majeka Ha OMIMMTE, 32 KOMTO Ca TOMy4eHH YyBCTBUTEITHOCTH KbM

BEra pucKa, M3pa3eHd KaTo Opoii FOINHY;

[ri-1¢

(underlying maturity) .min{Tg;T%]}

Pri € paBHO Ha e , ako a ¢ onpezencHo Ha 1 %, TY u

TlU Ca CPOKOBCTC N0 IMaJciKa Ha OasucHUTE HHCTPYMCHTHU HaA OIIIUATA, 3a KOATO Ca

IIOJTYYCHHU 9YBCTBUTCIIHOCTUTE KBbM BE€Tra pHUCKadre, MUHYC CPOKOBECTEC 0 IMagcxa

Ha CbOTBCTCTBAIIUTC OIIIKWH, U3PA3CHH U B JIBaTa CJIydas KaTo 6p0ﬁ T'OJWHH.
KOpCJ’IaI_[I/IOHHI/IHT KOC(bI/II_II/ICHT P MEKIAY YYBCTBUTCIHOCTUTC KbM BCra pUCKaA B

PAMKHUTC Ha I'pyla OT APYTUTC pUCKOBH KJIACOBE CC OIIPCACIIA, KAKTO CJICIBA:

. (DELTA) | _(option maturity ),
Prl1 = mm[pkz Pri 1
KBACTO:
(DELTA)
pkl € PaBHO Ha ACJITa BbTPCIIHOI'PYIIOBATa KOpCilaluAa, CbOTBCTCTBAIlATa HA

rpymnara, KbM KOSTO OMXa OWJIu pa3mnpenesieHn Bera puckoBuTe (haktopu k u 1.

(option maturity)
Pri ce ompeens cbriaacHo maparpad 1.

[To oTHOIIEHNE HA YYBCTBUTEIHOCTUTE KbM BETa pUCKA MEXIY CEPUU B PAMKHUTE Ha
pUCKOB Kiac (0OL] JIMXBEH PUCK WM Pa3IMyeH OT OOIl JUXBEH PHUCK), B KOHTEKCTa
Ha Bera pUCKa Ce W3IMOJI3BAT €IHU M CHIIM KOPETAMOHHU KOC(PUIMEHTH 33 Yy, ,
KaKTO € TIOCOYEHO 3a KOpealMuTe 32 JIeJITa pUCKa 3a BCEKU PUCKOB KJlac B pasnedn 4.
[Ipn crangapTu3upaHusi HOAXOJ HE ce€ JOINyCKa IpHU3HABaHE Ha Iedanda oT

TUBEPCUPUKAIMATA WM XEIKUPAHETO MEXKITY PHUCKOBUTE (haKTOPH Ha TaMa ! JIeNITa
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PUCKOBCTC. KamuranoBure M3MCKBaHHS 3a Bera U ACJITa pUCKa CC IOJIydaBaT 4pe3

IIPOCTO CYMHUPAHE.

KopenauHHTe Ha pUCKa OT KpUBHUHATA Ca KBaJ[paTa Ha CbOTBCTCTBAIIIUTC KOpPCIallun

Ha JIeNTa PUCKA Py and Yyc, MTOCOYSHHU B TIoApasaen 1.

I'1aBa 10
Iloaxoa HA BLTPEUIHUA MOJIEJ

PA3JIET 1

PASBPELHIEHUE U KAIIUTAJIOBU U3UCKBAHUSA

Ynen 3256a
Paspewenue 3a usnonzeane na sbmpewnume mooenu

CJ'IGI[ KaTO IPOBEPAT CIA3BAHETO OT CTpaHa Ha MHCTUTYIUHMUTC Ha H3HWCKBAHMATA,

ompe/ieseHu B uieHoBe 3250 — 3250K, KOMIIETCHTHUTE OPTaHM JaBaT pa3pericHue

Ha HMHCTUTYHOHUHUTC Oa HU3YHUCIIABAT KallMTaJIOBUTEC CH HW3UMCKBAaHHUsA, KaTO H3II0JI3BaT

CBOMTE BBTPEIIHU MOJIEIM B CHOTBETCTBHE ¢ 4jieH 32500 3a mopTdeiis, B KOHUTO

BCHYKHM IIO3UMIMKU Ca pasnpeaciiCHu B TBHPIroBCKHM 3BCHA, KOWUTO OTToOBapiAT Ha

CJIICAHUTC U3UCKBAaHUA:

a)
0)

THPIrOBCKUTC 3BCHA Ca YCTAHOBCHH B CbOTBCTCTBUC C YJICH 1046,

THPTOBCKUTE 3B€HA OTIOBAPAT HA M3MCKBAHETO 3a paslpeeisiHe Ha revyandara
u 3ary0aTa, moco4eHo B wieH 32503 3a npeaxonuute 12 mecena;

THPTrOBCKUTE 3BEHAa OTrOBApsAT Ha M3UCKBAHUATA 3a WU3BBPIIBAHE Ha OEK-
TeCTBaHe, IOCOUEHO B uieH 32565, naparpad 1 3a npeaxoanute 250 paboTHH
JHU;

TBPIOBCKUTE 3BEHA, HA KOUTO € paslpelesieHa IOHE €JHA OT MO3ULUUTE OT
TBPTOBCKUS MOPTQEilI, mocoueHu B wieH 3250M, M3MBJIHABAT U3UCKBaHUATA
1o wieH 3250H 3a BbTPEIIHUS MO/IEN 3a pUCKa OT HEU3IIbJIHEHHE.

WNucTuTynunTe, KOUTO ca MOJYYHIM pa3peuieHneTo no naparpad 1 na msnonsBaT

BBTPCHIHUTC CHU MOJCIIN 3a BCAKO THPrOBCKO 3BC€HO, JOKJIAABAT HA KOMIICTCHTHHUTC

OpraHt, KaKTO CJICABaA:

a)

0)

CEeMUYHHS HEOTPaHWYEH pa3Mep Ha odakBaHara 3aryba UES;, uzuncnen B
CHOTBETCTBUE ¢ maparpad 5, 32 BCUYKHU MO3UIIUU B THPTOBCKOTO 3BEHO, KOWTO
ce JI0KJ1a/iBa Ha KOMIIETEHTHUTE OPTaHu €KEMECEUHO;

MECEYHHUTE KANUTAJIOBM M3UCKBAHUS 3a TMa3apHUTE PUCKOBE, M3UHCICHH B
CHOTBETCTBUE C TJIaBa la OT HACTOSIIUS iU, BCE €IHO MHCTUTYLHSITA HE €
MoJTy4rsia pa3pelieHneTo mo naparpad 1 v ¢ BCHUKH MO3UIUH, pa3peleiIeHH
KbM TBPrOBCKOTO 3BEHO, pa3lVIeKJaHU CaMOCTOSITEIHO KaTo OTJENEH
noprdein. Te3nm wu3uuclieHus ce [OKJIaJBaT HAa KOMIIETEHTHUTE OpTraHH
€KEMECEUHO.
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Wuctutynus, KoATO € TOJdy4yuia paspeumeHoTo mno mnaparpad 1, yBemomsiBa
He3a0aBHO KOMIIETEHTHUTE OPTraHH, KOraTo €IHO OT ThbPTOBCKUTE 3BE€HA HE OTTOBAps
BeYe Ha M3UCKBaHUATAa 1o maparpad 1. Ta3m MHCTUTYLMS HE MOXKE IOBEYe Ja
mpujara pasnopen0OuTe Ha HAcTosIaTa IJlaBa [0 OTHOIICHHWE Ha IO3UIHHTE,
pasnpezieieHH KbM TOBAa TBHPrOBCKO 3BEHO, M M3YMCISIBA KAIMTAJIOBUTE CHU
W3MCKBAaHUS 3a Ma3apHUTE PHUCKOBE B CHOTBETCTBHE C IOJXOJa MO TjaBa la 3a
BCUYKH TIO3MILUH, pa3MpelesieHd KbM TOBAa THPIOBCKO 3BEHO, KbM Haii-paHHaTa
OTYETHA JIaTa M JOKATO MHCTUTYLHATA AEMOHCTPHpA Mpea KOMIETEHTHUTE OpPTraHH,
4e ThProBCKOTO 3B€HO OTHOBO M3IBIIHIBA U3UCKBAHUATA 110 maparpad 1.

Upe3 peporanusi oT maparpad 3 KOMIIETEHTHHUTE OpraHM MOTaT Ja paspeuar mnpu
M3BBHPEIHH OOCTOSITEICTBA HAa JaJieHa MHCTUTYLHS Ja MPOABDKU Ja H3MO0JI3Ba
BBTPEIIHUTE CU MOJICNIN 32 LEJINTE Ha U3YHUCISBAaHE HAa KAlTUTAJIOBUTE M3UCKBAHUS 32
Ma3apHUTE PHCKOBE Ha JAJCHO THPrOBCKO 3BEHO, KOETO BeYEe HE OTroBaps Ha
ycnoBuara mo maparpad 1, OykBa ©) mnu B). Koraro KOMIETEHTHHTE OpraHu
yIOpaXHAT TOBa CBOE IMpaBomolue, Te yBenomsBar EBO, karo MoTHBHpaT
PEIIECHHUETO CH.

3a mo3unuu, pasnperesieHn KbM THPIrOBCKHM 3BEHA, 3a KOUTO HMHCTHTYIHMATA HE €
MOJyYWJia pa3pelieHneTo mo maparpad 1, KanuTaloBUTE M3MCKBAHHS 3a Ma3zapeH
PHCK CE M3YHUCIIABAT B CHOTBETCTBHUE C IIaBa la OT HACTOSIIMSA JsU1. 32 1eNITa BCHUKU
TE3U TO3UIUH C€ PA3TIIeKIAT CAMOCTOSITETTHO KaTO OTAEIICH MOPTQEi.

3a ManeHo THProOBCKO 3BEHO HEOTPAaHMUEHHMST pa3Mep Ha oOyakBaHata 3aryoa,
mocoveH B maparpad 2, OykBa a), 03Ha4aBa HEOTPAHUUCHUSAT pa3Mep Ha OYaKBaHATA
3ary0a, M34MCIICH B ChOTBETCTBHE C WICH 3250B 3a BCHUKH MO3HIIUH, Pa3NpeIeTIeHI
KBM TOBa THPIOBCKO 3BEHO, Pa3riekIaHH CaMOCTOSTEIIHO KaTO OTIENICH MOPTQEi.
Upes neporamus oT ujieH 3250r MHCTUTYLIMMUTE CIa3BaT CIECIHUTE U3UCKBAHMS MpU
M3YHUCISBAHETO HA HEOTPaHMYEHHUS pa3Mep Ha OdvakBaHarta 3aryba 3a BCSAKO

TBHPrOBCKO 3BEHO:

a)  CTpec MEepHOABT, W3IMOJ3BAH NPU HW3YHCISIBAHE HA YAaCTHYHHS pa3Mep Ha
ouakBaHata 3ary6a PES{C 3a 1a/leHO THProBCKO 3BEHO, € CTPEC MEPHOMBT,
oTpeieNieH B ChbOTBETCTBHUE ¢ wieH 3256r, naparpad 1, Oyksa B), 3a LeIUTE HA
onpenensiae Ha PES{C 3a BCHUKM THProBCKH 3BEHA, 33 KOHTO MHCTHTYIIHHTE
ca MOJIyYWJIN pa3penieHnero no naparpag 1;

6)  IpH M3YNCISBAHETO HA YACTHYHHTE pasMepH Ha OdYakBaHara 3ary6a PES{® u
PEStRC 3a JaJICHO THPTOBCKO 3BEHO, CIICHAPUHUTE HA OBACIINTE CHTPECEHUS Ce
mpujararT camMo MO OTHOIICHHE Ha TMOJJIekKAIIUTe Ha MOJEITUPAHE PHUCKOBH
(dakTopu Ha TO3WIIMHTE, PA3NpeNeSieHd KbM TBPrOBCKOTO 3BEHO, KOHUTO ca
BKJIIOYEHHU B MOATPYyIAaTa Ha MOJUIeKAIIUTE Ha MOJICIHPaHe PUCKOBH (PaKTOPH,
n30paHu OT MHCTUTYLHSATA B CHOTBETCTBHE C uieH 3250r, maparpad 1, OykBa
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R
a) 3a mnenure Ha onpenensHe Ha PES; S 3a BCHUKH THPTOBCKH 3BEHA, 32 KOUTO
WHCTUTYIIHATA € TIOJyYriia pa3peneHueTo mo naparpad 1.

Wucturynusara TpsOBa Ja MOIy4YH OTACITHO pa3pelieHHe OT KOMIETEHTHUTE OpraHH,
3a J1a U3BbplIa CHUIECTBEHU IMPOMEHHU B M3IMOJI3BAHETO HAa BBTPEIIHUTE MOJEIH, 32
KOUTO € MOJyyWsa paspelieHue, Ja pa3mupu o0XBara Ha ymoTpebata UM U Ja
BBBE/IC CHIUICCTBEHHM H3MEHEHHs B HM300pa Ha moAHabopa OT NOJUIeKAIIM Ha

MO/JIeIMpaHe PUCKOBH (paKTopu, mocoyeHu B uieH 3250r, naparpad 2.

NHcTuTynmure yBen1oMsBaT KOMIETEHTHUTE OPraHU 3a BCAKO JIPYTO pa3lIMpsIBaHE
Ha o0xBaTa Ha ymoTpedara v MPOMEHHU B U3MOI3BAHETO HA BHTPEIIHUTE MOJIEIH, 32
KOWTO MHCTUTYUATA € MOJy4Yriia pa3peuieHue.

EBO pa3paboTBa MHpoEKTH Ha pEryjJaTOpHH TEXHUYECKU CTAaHAAPTH, B KOWUTO

OIpeaciisA CICAHOTO:

a)  ycClOBUATa, CBIVIACHO KOUTO C€ IMpELEeHsBa  ChIIECTBEHOCTTa  Ha
pa3muMpsIBAHETO HAa 00XBaTa M MPOMEHH B yIOTpedaTa Ha BTPEIIHUTE MOJICIH,
KaKTO U NPOMEHHUTE B MOJArPYyNaTa Ha MOAJESKAIIUTE HA MOJEINpPaHe PUCKOBU
¢dakTopu, nocoueHu B wieH 3250r;

0) MeroaMKaTa 3a OIEHKA, ChIIACHO KOSITO KOMIIETEHTHUTE OpPraHH MPOBEPSIBAT
JTAJTH MHCTUTYIUATA CTIa3Ba U3NCKBAHMSTA, TIOCOYCHH B WieHOBe 3250u—370;

EBO mnpencraBs Ha Komucusta Te3um NPOEKTH Ha pPETYIATOPHU TEXHUYECKU
CTaHJIapTH B PAMKUTE Ha [/IBe TOAMHU CIJI€]l BJIM3AHETO B CHJIa Ha HACTOSLIMS
peraameHr].

B cvotBerctBue ¢ unenoBe 10—14 ot Permament (EC) Ne 1093/2010 Komucwusita
C€ ONpaBOMOILABA Jia MNpPUEME IIOCOYEHUTE B MbpBA aJIMHES PEryJIaTOpHU
TEXHUYECKH CTaHJIApPTH.

EBO pa3paboTBa TpPOEKTH Ha pEryJaTOpPHU TEXHUYECKH CTaHIApPTH, C KOUTO
MOJIPOOHO OmpeseNss M3BbHPEIHUTE OOCTOSTENCTBA, MPH KOUTO KOMIIETEHTHUTE
OpraHd MOTaT Ja paspeliaT Ha JaJieHa WHCTUTYNHUS Ja TPOJBIDKH Jla HM3MOJ3Ba
BBTPEIIHU MOJCIH C IIeJT H3YMCIISIBAHE HAa KAlMMTAIOBUTE M3UCKBAHUS 32 MA3apHUTE
PHCKOBE 3a JaJICHO ThPrOBCKO 3BEHO, KOETO BEYe HE OTroBaps Ha YCJIOBHUATA TI0
naparpad 1, 6yksa 0) uau B).

EBO mnpencraBs Ha Komucusita Te3wm MPOEKTH HA PETYIATOPHU TEXHUYECKU

CTaHJIapTH B pPaMKHUTE Ha [IIECT Mecela CieJl BIM3aHETO B CHJIa HAa HACTOSLIUSA
perjaaMeHT].

B crotBerctBHe ¢ wienoBe 10—14 ot Permament (EC) Ne 1093/2010 Komucusra
ce OolpaBOMOIIaBa Ja MpHEME TOCOUYEHHUTE B MbpBAa allMHEs pPErylaTOPHU
TEXHUYECKU CTaHJIapPTH.
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Ynen 32560
Kanumanosu uzuckeanus npu uznon3eanemo Ha 6bmpeuHu Mooenu

I/IHCTI/ITYI_[I/ISI, KOATO HU3IMOJI3Ba BbBTPCIICH MOACI, H3YHUCIABA KAIIUTAJIOBUTC
M3MCKBaHUATA 3a MOPTQeEiiia Ha BCUUKH MO3UINH, PA3NPeIeIeHd KbM ThPIrOBCKUTE
3BEHa, 32 KOUTO MHCTUTYLHUATA € MOJIy4Yriia pa3pelieHueTo 1mo wieH 3250a, naparpad
1, karo cbopa oT ciaeaHUTE:

a)  TO-BHCOKAaTa M3MEXKIY CICIHUTE CTOMHOCTH:

() wmspkarta Ha pucKa OT OYaKkBaHa 3ary0a, M3YHCIEHA OT MHCTUTYIHUATA
npe3 MPeaXOAHuUs IeH B ChoTBEeTCTBHE C wieH 32568 (ESt.);

(i) cpenmara qHeBHA MApKa HAa pUCKA OT OYAKBaHA 3ary0a, M3uYMCIIEHA B
CBOTBETCTBHE C WieH 3250B 3a BCEKH OT NPEIXOJHHUTE IIECTIECET
paboran muu (ES®™), ymnoxkenma mo wmynrumiomkatopa (mg) B
CHOTBETCTBHE C WieH 3250K;

6) I10-BUCOKATa U3MCIKAY CIICAHUTC CTOMHOCTH:

(i) wmspkaTa Ha pUCKa MPH CTPEC CIIEHAPHS, U3YHCICHA OT HHCTHTYLHUSITA
NPEAIXOAHUS JISH B CbOTBETCTBUE € pa3zien 5 oT HacTosums A1 (SSi.1);

(if) cpennata mHEBHa MspKa Ha PHCKa MpPU CTPEC CLEHAPHS, U3YHCIICHA B
CBHOTBETCTBUE C pa3fen 5 OT HACTOSIIMS AsUI, 32 BCEKU IPEIXOJCH
nepuos oT mectaeceT padoruu auu (SS™9).

I/IHCTI/ITYI_[I/II/I, KOUTO AbpiKAT IIO3WIHMU B TbPryBaHHW MObJII'OBU W KaAIIUTAJIOBU
HHCTPYMCHTH, KOUTO Ca BKIIFOUCHHU B obxBaTa Ha BBTPCIIHUA MOJCI 3a OLICHSABAHC
Ha pUCKa OT HCUIMNBJIHCHHC H Ca OTHCCCHH KBbM TbHPIOBCKH 3BCHA, ITOCOYCHHU B
naparpa(b 1, CI1a3BaT JOIIBJIHUTCIIHO KAIIMTAJIOBO M3UMCKBAHC, PABHO HA IIO-BHCOKATa

OT CJICOHUTC CTOMHOCTH:

a)  TOCJIETHOTO KalKTaJIOBO M3MCKBaHE 32 PUCK OT HEU3IIBIHEHHE, U3UHCICHO B
ChOTBETCTBUE C pa3ziel 3;

0) cpeaHara CTOMHOCT Ha cyMaTa, MocoyeHa B OykBa a), 3a mpeaxogHure 12
CEIMUIIH.

PA3JET 2
OB U3UCKBAHUS

Ynen 32566
Mzspxa na pucka om owakeanama 3acyoa

HNHcTuTynMuTe M34MCIsIBaT MspKaTa Ha pUCKa OT oyakBaHara 3aryba 'ES¢, mocouen
B wieH 32500, maparpad 1, OykBa a), 3a BCEKHU JieH t ¥ 32 BCEKH OPT(EIIT ¢ MO3UIIHH

B ThPrOBCKUS MOPT(eEil1, KaKTo cleBa:
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ES, = p * (UES,) + (1 — p) * z UES!
i

KbACTO:

= MHJIEKCA, C KOWTO ce 00O3Ha4aBaT METTE HAN-IIMPOKU KaTEeropuH Ha
pHUCKOBHU (haKTOpH, N30pOCHU B ITbpBaTa KOJIOHA Ha Tabnuna 13 B unen 32507;

UES: = HEOTpaHWYEHaTa MIpPKa Ha O4YaKBaHaTa 3ary0a, W34YMCIICHA,
KaKTO CJIe(Ba;

RS PES{¢
UES,_- = PESt *max W,
t
UES! = Heorpannuenata Mspka Ha ouakBaHaTa 3ary0a 3a LIMpOKa

KaTeropus Ha puckoB (aKkToOp U U3YHCIEHA, KaKTO CJIe/Ba:

i RS,i P EStF ¢
UES; = PES,”" * max —,
PES,™
p = PeryIaTopHHs KOPETANMOHEH KOSPHUIIMECHT 3a IMUPOKH PUCKOBU
kareropuu; p = 50%;
RS _ .
PES; = YaCTUYHHS pa3Mep Ha OyakBaHaTa 3ary0a, KOWTO ce M3YUCIsIBa

3a BCUYKH MO3MIIMHU B MOpT(eiina B CbOTBETCTBHUE ¢ WieH 3250r, nmaparpad 2;

RC _ .
PES; = YAaCTUYHHS pa3Mep Ha OoyakBaHaTa 3ary0a, KOWTO ce M3YuCiIsIBa
32 BCHYKHU TTO3UINH B MOPTQeiiyia B ChOTBETCTBUE ¢ WwieH 3250r, maparpad 3;

FC _ .
PES; = YaCTUYHHS pa3Mep Ha OoyakBaHaTa 3ary0a, KOWTO ce M3YuCiIsIBa
32 BCHYKHU TTO3UINH B MOPTQeiiyia B ChOTBETCTBUE ¢ WwieH 3250r, maparpad 4;

RS,i -
PES™" = YaCTUYHHS pa3Mep Ha OYaKBaHaTa 3aryo0a 3a ITUpoKa KaTeropus
Ha PUCKOB (DaKTOPH i, KOUTO C€ M3YHCISABA 33 BCUYKU TO3MUIMH B moprdeiina B
CBHOTBETCTBUE C WieH 3250r, maparpad 2;

RCi
PESS® = YaCTUYHUS pa3Mep Ha OYakBaHaTa 3ary0a 3a HIMpOKa KaTeropus
Ha PHUCKOB (DaKTOpH i, KOMTO Ce M3YMCIIABA 32 BCUYKH MO3WIMH B MopTdeina B
CHOTBETCTBUE C WwieH 3250r, maparpad 3;

FC,i _

PES; ™" = pasMepa Ha oOyakBaHaTa 3aryba 3a IIMpPOKa KaTeropus Ha

pUCKOB (aKTop ,,i“, KOUTO Ce HM3YMCISBA 32 BCUYKM TO3UIMH B MOpTdeiiia B

CBHOTBETCTBHE C WieH 32560r, maparpad 4.
Koraro onpeaensat Bcekn 4aCTHUEH pa3Mep Ha O4aKBaHaTa 3aryda 3a U34HCIISIBAHETO
Ha MspKaTa Ha pHUCKa OT OuYaKBaHaTa 3aryba B CHOTBETCTBHE C maparpad 1,
WHCTUTYLMUTE TMpUIaraT CICHapuu Ha OBJENIM CHTPECEHUS MO OTHOIICHHE Ha
cnerduieH Habop OT MOJUIekKAIIN HAa MOJIETUPaHe PUCKOBU (PaKTOPH, MPUIOKHUMH
3a BCHUKHM YaCTUYHM MEPKU Ha OYaKBaHaTa 3ary0a, KakTo € MOCOYEHO B wieH 3250r.

Koraro mone emna TpaHcakuus OT moprdeilna WMa TMOHE €AUH MOJISKAll Ha
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MOJIIUpaHe PUCKOB (hakTop, KOMTO € Oui pasmpenesieH KbM IIHpOKaTa KaTeropus

13

Ha PUCKOB (haKTop ,,i B CHOTBETCTBUE C WieH 32507, MHCTUTYLHMUTE HU3YUCIABAT
HEorpaHMYEHAaTa MspKa Ha OYaKBaHaTa 3ary0a 3a HIMpOKaTa KaTeropHs Ha pUCKOB
¢axTop ,,i* ¥ BKIIOYBAT MOJYUYCHUS pe3yaTaT BbB (opMysara 3a MApKaTa Ha pHcKa
OT OYaKBaHa 3ary0a, moco4yeHa B mnaparpad 2.

Ynen 32562
H3uucnsasane na wacmuyHus pamep Ha ouakeanama 3azyoa

I/IHCTI/ITYI_[I/II/ITC N3YUCIABAT YaCTUYHUTEC pasMCPU Ha OYaKBaHAaTa 3ary6a, IIOCOYCHA B

yiien 32568, maparpad 1, kakto cieisa:

a) JHCBHUTC CTOMHOCTH Ha U3YHCICHHATA HA YaCTHIHUTE pasMEepru  Ha
O4YaKBaHaTa Heqan6a;

06) ¢ 97,5—TnpoLEeHTOB eTHOCTPAHEH JOBEPHUTEIICH HHTEPBAT;

B) 3a JaieH mopTdela OT MO3UIKUU B THPrOBCKHS MOPTQE HHCTUTYIHSATA
M3YHCIIsIBA YaCTUYHUS pa3Mep Ha odyakBaHaTa 3aryba ES; KbM MOMEHTa ,,t“ B
CHOTBETCTBUE ChC CleHaTa popmyna:

. |(LH; - LH,,)
PES, = |(PES,(T))? + Z PES, (T, }) * —
j=>2

] = WHJEKCA, C KOWTO ce o0o3HayaBaT TMETTe XOPH30HTa Ha
JUKBUIHOCT, N30pOCHH B IIbpBaTa KOJIOHA Ha Tabnuma 1;
LH; = JTbJDKAHATA HA XOPU30OHTUTE HA JMKBUIAHOCT |, M3pa3eHa B JTHU
B Tabmuna 1;
T = 0a30BUAT BpEMEBU XOPHU30HT, KbAeTo T= 10 nHu;

PES(T) JaCTHYHHUS pa3Mep Ha OdYaKBaHATa 3ary0a, oIpeaesieH upe3
NpUJIaraHe Ha ClEHapHH 3a OBJCIIN CHhTPECEHUS ¢ BPeMeBH XOpU30HT oT 10 1HH,
camo 3a crierduueH Hadop OT MOJUIeKAIId Ha MOJIIUPAaHe PUCKOBH (pakTopw 3a
NO3UIMKTE B TOpTdeiina, onpenenenn B naparpadu 2, 3 u 4, 3a BCEKH YacTUYEH
pa3Mep Ha odakBaHaTa 3ary0a, mocodeH B wieH 32508, maparpad 2.

PES(T,)) = YaCTUYHHUS pa3Mep Ha OuakBaHaTa 3ary0a, OIpeleNieH upes3
MpujiaraHe Ha CUEHapuu 3a OBJACIIU ChTPECEHHsI C BpeMEBU XOPU30HT OT 10 aHH,
caMmo 3a crienuduueH Habop OT MoJUIeKalld Ha MOJIeIMpaHe PUCKOBU (PakTopH 3a
no3uuuuTe B noptdeiina, onpeneneHu B naparpadu 2, 3 u 4, 3a BCEKU YaCTHUEH
pasMep Ha ouakBaHaTa 3ary0a, mocodeH B wieH 3250B, maparpad 2, U YMHATO
e(eKTHBEH XOPU30HT Ha JIMKBUIHOCT, ONpeAeNieH ChIacHo wieH 32564, naparpad
2, e paBeH WM no-gbabr oT LH;.

Taomuma 1

XOpU30HT Ha TUKBUAHOCT | [IbDKMHA HA XOPU30HTA HA JIMKBUIHOCT |

196



j (B i)
1 10

2 20

3 40

4 60

5 120

RS
3a menuTe Ha M3YUCIIIBaHE HA YaCTUYHUTE pa3MepH Ha odyakBaHara 3aryba PES;~ u
RS,i
PES;™', nocouenu B unen 32568, naparpad) 2, MHCTUTYLMUTE B JOIbIHEHHE KbM

HU3HMCKBaHMATA 110 r[aparpa(b 1, U3IIBJIHABAT CIICAHUTC U3UCKBAHUA:

a)  mpu m3umcisiBaHe Ha PESY MHCTHTYIHMHTE NPHIAraT CIEHAPHH HA ObICIIHN
CBTPECEHHs CaMo MO OTHOIICHUE Ha MOATPYIa OT MOJUIKAIN Ha MOJACTHpaHe
puckoBu (haKTOpH Ha TMO3MIMUTE B mMOpTdeina, KOUTo € wu3dpaH oOT
HHCTUTYLUATA U OTroBaps Ha M3HMCKBAHUATA HAa KOMIICTCHTHUTC OpPraHu, TakKa
ye a 0b/ie U3MBIHEHO CIEIHOTO YCIOBHUE KbM MOMEHT BbB BpeMETO t, KaTo ce
B3eMa cOOpBT 3a mpeaxoanute 60 paboTHU THH:

1 < PESK, -
60 £y PESTS, = 7%

I/IHCTI/ITYI_[I/IH, KOATO BCYC HC OTroBapsd Ha U3MCKBAHCTO, ITIOCOYCHO B II'bpPBa aJIMHCA
Ha HacTodlmara 6}’KBa, He3abaBHO YBCAOMsBA 3a TOBAa KOMIICTCHTHUTC OpPraHU U
AKTyaJIu3upa IoArpymara OT INOJICKAIIM Ha MOACIHUPAHC PHUCKOBH (baKTOpI/I B
PaMKHUTC Ha ABC CCAMHIU, 3a Ja CIIa3h TOBA H3UCKBAHC. Axo CcJIed ABEC cEeaAMHUIIU
HHCTUTYyHOUATA HC € YCIIJIa Ja U3IbJIHM TOBA M3UCKBAHC, TA 3all04YBa OTHOBO 4
npujara nmoaxoJa OT rijiaBa la 3a mM3uHCIIsIBaHE Ha KAIIUTAJIOBUTE M3UCKBAHUS 3a
ma3apHu PHCKOBE 3a HAKOU TBPIOBCKU 3BCHA, AOKATO HMHCTUTYLHUATA MOXKE 14
ACMOHCTpHpa IpeA KOMIICTCHTHUSA OpraH, 4€ OTroBapsa Ha U3WMCKBAHCTO 110 aJIMHCA
I'bpBa OT HACTOAIIATa 6YKBa;

0) T[pu U3YUCIABAHETO Ha PES® MHCTUTYLUUTE MpUilarar CIeHapuUTe Ha
OBACLIM ChTPECEHHs CaMO IO OTHOILIEHUE Ha MOArpymnara OT MOAJIEKAIIUTEe Ha
MOJICIUpaHe PHCKOBU (DaKTOpM Ha TO3MLIMUTE B TopTdeiina, u30paH oOT
MHCTUTYLIMATA 3a LeJuTe Ha OyKBa a) U KOMTO ca pa3lpelesieHH KbM IIUpOKa
KaTeropus Ha pUCKOB (DakTop | B ChOTBETCTBHE C WieH 32501;

B)  BXOJAIIUTE JaHHM, M3MOJ3BAHU 3a OMpEJeNiIHEe Ha CIICHApUUTEe Ha ObIeIIH
CbTpPECEHUs, TpWIAraHu KbM TIOJICKALNIUTE HA MOJEIMpPaHe pPHUCKOBU
¢dakTopu, mocouyeHn B OykBM a) W 0), ce KaIuOpUpar KbM JTaHHUTE OT
HENpeKbCcHAT 12-meceueH Mnepuox Ha (PUHAHCOBU CBHTPECEHHUs, KOMTO ce
ompezens OT HHCTUTYIHTA, 3a J1a C€ MOMYyYd Bh3MOKHO Hal-BUCOKA CTOWHOCT
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r)

na PES®. HNHctutynmnre npepasriexaar ONpeNeisHETO Ha TO3U CTpec
[EepuoJl TOHE EeXEMECEYHO M YBEJOMSABAT KOMIIETCHTHUTE OpraHd 3a
pe3yaTaTuTe OT TOBAa. 3a IEJUTE Ha ONpeeNsHE Ha TO3U CTPEC HEepUoN
MHCTUTYLIMUTE U3IO0J3BaT IEpHOJA Ha HaOIIOAEHue, 3amoyBall MoHe Ha 1
saayapu 2007 r., B U3IIbIHEHUE HA U3UCKBAHMSITA HA KOMIIETEHTHUTE OPTaHU.

Bxogsmre naHHuM 3a MojenMpaHe Ha PESIRS’i ce kamubpupar kpMm 12-

MECEYHHUSI CTPEC MEPHOJ], ONPEIETICH OT UHCTUTYLIUATA 32 LIeIUTe Ha OyKBa B).

RC
3a 1enuTe Ha M3YMCIIIBaHe Ha YaCTHYHUTE PasMCpH Ha OYaKBaHaTa 3ary6a PES{ u

PES{ ', nocouenn B wien 32568, naparpad 2, HHCTUTYIIMUTE B JOMBIHEHUE KBM

HU3HMCKBaHMATA 110 naparpa(b 1, U3IIBJIHABAT CIICAHHUTC U3MCKBAHUA:

a)

0)

npu  w3umcisBaHero Ha PESNC MHCTHTYLMHTE NpHiaraT CIEHApHHTE Ha
OBICIIM CHTPECEHUS camMoO MO OTHOIICHWE Ha MOATpyIaTa OT MOJUIekAaly Ha
MOJIeTTUpaHe PUCKOBU (PaKTOpU HA TO3UIHMHTE B MOpTdeiisia, MOCOYEHH B
naparpa¢ 3, Oykga a);

npu  msuncisiBasero PESNC' uHeruTynmmre npummarat cremapumre Ha
OBACIINTE CHTPECEHUS CaMO 110 OTHOIIICHHE Ha MOJATrpyIaTa OT MOJUIeKAIH Ha
MOJIeTIUpaHe PUCKOBU (PaKTOpW HA TO3UIHMHTE B MOpTdeiisa, MOCOYEHH B
naparpad 3, 6yksa 0);

BXOJISIIUTE JaHHHU, M3MOJI3BAaHMU 3a OIpEJeNIsHEe Ha CIEHapuuTe Ha ObJeru
CBhTpPECEHUs, TMpPWIAraHu KbM TIOUICKANIUTE HA MOJCIUpPaHe PHUCKOBU
dakTopu, mocoueHu B OykBM a) M 0), ce KanuOpupaT KbM JaHHUTE 3a
npeaxoaHus 12-mecedeH nepuod. Te3w JaHHM c€ aKkTyalu3upaT Hali-MallKo
BEJHBXK MECEUHO.

F
3a HenuTe Ha M3YHMCIABAHE HA YACTHYHHTE pasMepH Ha odakBaHata 3aryba PES{C u

PES{ ', mocouenn B wren 32568, naparpad) 2, MHCTHTYIMHTE B JOMBIHEHHE KbM

M3UCKBaHUsATA 10 naparpad 1, U3MbIHIBAT CIETHUTE H3UCKBAHMS:

a)

0)

[IpY  U3YUCIIIBAHETO Ha PES,© MHCTUTYIMUTE [IpWIarar CLEHapuu Ha
OBAeLUTE ChTPECEHH 110 OTHOIICHHE Ha BCUYKH MOJUIEXKAIM Ha MOJIeTUpaHe
PHUCKOBU (aKTOpY Ha MO3ULUUTE B IOpTdeiina;

npu m3umcasBaneTo Ha PES{ ' WHCTHTynmMMTe mNpmiaraT CuleHapHHTE Ha
ObJeIIM CHTPECEHHs M0 OTHOIIEHHE Ha BCUYKHU MOJUIEkKAIIU Ha MOJEIUpaHe
pHUCKOBU (DaKTOpW Ha MO3MLMUTE B MOPTQeiisa, KOUTO ca pasnpeaeieHd KbM
HIMPOKATa KaTeropusi Ha pUckoB (akTop | B ChOTBETCTBUE C WieH 32501;

BXOJISIIIUTE JaHHHW, M3MOJI3BAaHMU 3a OIpEJeNsHe Ha CIeHapuuTe Ha ObIenu
CBhTpPECEHUs, TpWIAraHu KbM TIOUISKANINTE HA MOJCIMPaHe PHUCKOBU
¢bakTopu, mocoueHu B OykBM a) M 0), ce KanuOpupaT KbM JaHHUTE 3a
npeaxoaHus 12-mecedeH nepuod. Te3w JaHHU ce€ aKTyalu3upaT Hal-Mallko
exxemeceyHo. [Ipy 3HaUMTENHO yBelMYaBaHE Ha IIEHOBAaTa MPOMEHJIMBOCT Ha
CBIIIECTBEH OO TOAJIEekKAIIM Ha MOJIETTUPaHe pUCKOBH (hakTopa 3a mopTdeiina
Ha MHCTUTYLUSATA, KOUTO HE ca 4acT OT MOArpymnara OT PUCKOBU (pakropw,
nmocoueHu B naparpad 2, OykBa a), KOMIIETCHTHUTE OPTaHU MOTAT J1a U3UCKBAT
OT MHCTUTYLHMATA Ja M3IMOJI3BA JaHHU OT MUHAIU NEPUOIU 3a MEPUOJ, IO-
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KpaThbK OT MpeaxogHuTe 12 Mecema, HO HE TMO-KpaThbK OT NPEAXOAHHUTE 6
Mmecena. KommerentHure opranu ysenomsBaT EBO u o0ocHOBaBaT BCAKO
pelieHne Ja M3UCKAT OT HMHCTUTYLHSATA Ja U3MOJ3Ba JaHHU OT MUHAIU
MEPUO/IU 3a MEPUOJ, MO-KpaThK OT 12 mecena.

[Ipu m3ymMcnsgBaHETO HAa YACTUYHUTE pa3Mepu Ha OYaKkBaHaTa 3ary0a, MOCOYEHHU B
yiieH 32568, naparpad2, UHCTUTYIIMUATE 3alla3BaT CTOWHOCTUTE HA MOMJIEKAIINTE HA
MOJICIUPaHe PUCKOBHU (PaKTOPH, 32 KOMTO ChIiacHo maparpadu 2, 3 u 4 He TpsOBa 1a
npujaraT CUEHapuu 3a ObJCIIM ChTPECEHHs 3a TO3M YacTUYEH pasMep Ha
ouakBaHara 3aryoa.

Upe3 peporamms ot maparpad 1, OykBa a) MHCTHTYIMHTE MOXE Ja pemaT Ja
M3UYUCISIBAT €XKECEIMUYHO YaCTUYHUTE pa3Mepy Ha OdYaKBaHaTa 3aryoa PEStRS'i,
PES"“' u PES{“".

Ynen 32560
Xopuzonmu Ha TUKEUOHOC

WucTuTynuuTe OTHACAT BCEKHM DPUCKOB (PaKTOp HA IMO3UIMHU, PA3NPENEICHU KbM
THPTOBCKH 3BEHA, 32 KOUTO Ca MOJIyYHIN pa3pelieHueTo mo 4wieH 3256a, maparpad 1
WIA ca B NpOLEC Ha MOJy4yaBaHE HAa TOBA pa3pelieHHe, KbM €Ha OT IIMPOKHUTE
KaTeropum pucKoBH (akTtopu, n30poeHn B Tabnuua 2, KakKTO M KbM eIHa OT
IIMPOKHUTE TOAKATETOPHH PUCKOBU (aKTOPH, IOCOUYSHH B ChIATa TabIHIIA.
XOpU30HTHT HA JHUKBUIHOCT HA PHUCKOB (DAKTOp 3a TIMO3UIUHUTE, TOCOYCHH B
naparpad 1, € ChOTBETHHAT XOPWU30HT HAa JIMKBHIHOCT HAa CHOTBETHHUTE OOIIU
MOJIKaTETOPUHU PUCKOBH (DaKTOPH, KbM KOHTO € OTHECEH.
Upes neporanust oT naparpad | MHCTUTYLUSATa MOXKE J1a PEeIld 3a JIaJIeHO ThPTrOBCKO
3BEHO /12 3aMEHHU XOPU30HTa Ha JIMKBUIHOCT HAa MIMPOKATa MOJKATETOPHUS PUCKOBH
(dakTopu, n30poeHu B Tabnuna 2, ¢ €aUH OT HO-ABJITUTE XOPU30HTH HA JIMKBHIHOCT,
nocoueHu B Tabnuma 1. Korato HHCTUTYIUSATa B3€Me TaKOBa PEHICHUE, MO-TBITHUAT
XOPH30HT Ha JUKBUAHOCT C€ TMpHJara 3a BCHYKH IOJUIEKAIIM Ha MOEITUpaHE
pUCKOBH (akTOp 3a TO3HMIMUTE, OTHECEHH KBM TOBAa TBPIOBCKO 3BEHO,
pasnpezeneHr KbM Ta3d I[IMPOKAa PHUCKOBA IMOJKATErOpus 3a IIENUTEe Ha
M3YHUCISBAHETO HAa YaCTUYHUTE pa3Mepu Ha OuakBaHaTa 3ary0a B ChOTBETCTBHE C
uiien 3256r, maparpad 1, Oyksa B).

WucTuTynmsATa yBeIOMSBa KOMIIETEHTHHTE OpraHH 3a TBPTOBCKUTE 3BEHA H

IIMPOKHUTE PUCKOBU MOAKATETOPHHM, 32 KOUTO TS pelllaBa Jia Mpujiara TpeTUpaHeTo,

MIOCOYEHO B IIbPBA AJIMHES.
3a m34McIsABaHE HAa YaCTUYHUTE pa3MepH Ha OYakBaHara 3aryba B CHOTBETCTBHE C
uien 3256r, maparpad 1, OykBa B), €(pEKTHUBHUAT XOPH3OHT HA JIMKBHUAHOCT

,EffectiveLH* Ha nmameH moanekanl Ha MoJelHpaHe PHUCKOB (akTop 3a aJeHa
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MO3HIHMS OT THPTOBCKUS MOPT(Eil1, ce N3YNCIABA, KAKTO CIIE/IBA:

SubCatLH if Mat >LHg
EffectiveLH = { min (SubCatLH, min{LH; /LH; > Mat}) if LH; < Mar <L.Hq
LH, J if Mat < LH,
KBJIETO:
Mat = CpOKa JI0 TaJie’Ka Ha MO3UIUATA OT ThPTOBCKHS
nopTQei;
SubCatLH = IBbJDKUHATA HA XOPWU30HTA HA JIMKBUIHOCT Ha

MOJUIeXKAIUsl Ha MOJEIMpAaHe PHUCKOB (aKTOp, OMNpeAeieH B ChOTBETCTBHE C
naparpad 1;

min; {LH;/LH; > Mat} = IOBIDKMHATA HAa €IUH OT XOPHM30HTUTE Ha
JUKBUIHOCT, U30POCHH B TAaOIHIIA..., KOUTO € Hal-OJIM3KO HaJ CpOKa Ha MaJex Ha
HO3HULHATA OT ThPrOBCKUS HOPTHEH.

BanytHu nBoiiku, kouto ce cberodar or EUR um Bamyrara Ha abppaBa YICHKA,
ydacTBalla BbB BTOPHs €Tall HA UKOHOMUYECKHUS U MAapUYEH ChI03, CE BKIIIOYBAT B
[IOJIKAaTErOpusATa Ha Hal-TMKBUJHUTE BAJIYTHU JBOMKM B IIMpOKAaTa KaTeropus Ha
pucKoBUs (haKTOp HA BATyTHHUSA PUCK B Tabnuma 2.

Wucturynusra nposepsiBa 1el1echo0pa3HOCTTa Ha OTHACSHETO 1o maparpad 1 mone
€KEMECEYHO.

EBO pa3paboTBa MpPOSKTH Ha pETryJIaTOPHH TEXHWUYECKH CTAaHIAPTH, B KOWTO

oIpoOHO OIpeest:

a)  KaK MHCTUTYLMUTE paslpenessT MO3UIUHUTE B THPrOBCKUS MOPTQEs KbM
[IUPOKUTE KATETOPUU Ha PUCKOBU (PAaKTOPU M KbM IIUPOKHUTE MOIKATETOPHH
Ha PUCKOBHU (DaKTopH 3a 1enurte Ha naparpad 1;

0) BalyTHTE, KOMTO NpEICTaBISABAT HaW-TMKBUIHATA MOAKATETOPHsS BAIyTH B
IIMpOKaTa KaTeropus pUCKOB (aKkTop, CBbP3aH C JIUXBEHUS PUCK, B Tabiuua 2;

B)  BallyTUTe, KOWUTO NPEJCTaBIsIBAT HaAN-IMKBUAHATA TOAKATETOPUS JIBOUKH
BAIyTH B IMUPOKATa KATETOPHsI HAa PUCKOBUSA (AKTOp Ha BAIyTHHUS PHCK B
Tabnuma 2;

I)  OIpEeleIeHUETO 3a MaJIka U rojisiMa KaluTaln3anus 3a noakareropus ,,lleHa Ha
KallUTaJIOBUTE MHCTPYMEHTH U ,,IIpoMeHnuBOCT B mIMpoOKaTa KaTeropus Ha
pUCKOBUS (aKTOp HA KaTUTAJIOBUS PUCK B Tabsuua 2.

EBO mnpencraBs Ha KoMmucusta Te3nm NPOEKTH Ha PETYIATOPHU TEXHUYECKU
CTaHJApTH B paMKUTE Ha [IIECT Mecena ciel BIM3aHEeTO B CHJIa Ha HAaCTOSIIUA
peraameHr].

Ha Komucusita ce nemnerupa mpaBOMOIIMETO Jla MpUEME IOCOYEHHUTE B IbpBa
aJIMHEs PETryJIaTOPHU TEXHUUYECKH CTaHAApTH B ChOTBETCTBUE ¢ wieHOoBe 10—14 or

Pernament (EC) Ne 1093/2010.
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Tabmnura 2

[Mupoxu Illupokn NOAKATETOPHUM HA PUCKOB | XOPU3OHTH | J[bIKMHA Ha
KaTero ¢axTop Ha XOPHU30HTa
puM Ha JIMKB Ha
PHUCKOB WJTHO JIMKBHTHOC
¢axTop cT T (B IHN)

JIuxBen Haii-nukBunHu BanmyTH M HanuoHanmHa | 1 10
npoiie BaIyTa
HT

Hpyru (6e3 Hall-TMKBUIHUTE JBOWKH | 2 20
BaJyTH)

[IpomenmuBOCT 4 60

Hpyru Bugose 4 60

Kpenuren LeHTpamHo JbpKaBHO yHpaBiieHHe, | 2 20

crpen BKIIIOUUTENHO LEHTPAIHU OaHKU
Ha JbpKaBUTE€ — WICHKH Ha
EBponeiickus cbro3
[Mokputn oOMWranuu, W3AaACHU OT | 2 20
KPEIUTHU MHCTUTYLWH, KOUTO ca
YCTaHOBEHH B IbP)KaBU UJIECHKU
Ha Cproza  (MHBECTHUIIMOHEH
peiTuHr)
JbpxkaBeH  AbAr  (MHBECTHIIMOHEH | 2 20
peiTuHr)
JbpkaBeH JBAT (BUCOKOIOXOJIHH) 3 40
KopnopatuBen abar (MHBECTHLIMOHEH | 3 40
pEHUTHHT)
Kopmoparusen nbiar (Bucokonoxonnu) | 4 60
IIpomennuBoCT 5 120
Hpyru BugoBe 5 120
Axuuun llena ©Ha aknuure (roysiMa masapHa | 1 10
KaIMTaTA3a1Hsl )
lena wa aknuure (Manmka mnasapHa | 2 20
KanuTann3anus)
IIpomennuBoct (romsima | 2 20
KaIMTaTu3a1Hsl )
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[TpoMeHIUBOCT (MaJTKa KaITUTATA3AIIH ) 60
Jpyru BugoBe 60
Banyra Haii-nukBuHU 1BOMKHN BaIyTH 10
Hdpyrn nBoiikum Bamytd (0e3 Haii- 20
JMKBUIHUTE IBOUKHU BATYTH)
[IpomenmUBOCT 40
Jpyru BugoBe 40
Croxu Ilenun Ha eHeprusTa U Ha BBIVIEPOJHUTE 20
eMUCHHU
Ilena Ha OJaropogHUTE METAIM W Ha 20
[BETHUTE METAIH
Ilenn Ha apyru croku (0e3 IEHUM Ha 60
SHeprusATa, Ha BBIJICPOIHUTE
eMHCHH, 0JaropoIHUTE METaIl U
LIBETHUTE METAJIH)
IIpomennuBoct Ha LEHUTE Ha 60
SHepruiTa M IMPOMEHIMBOCT Ha
[EHUTE Ha BBIVIEPOTHUTE EMHUCUH
[lpomennuBocT  Ha  LEHWTE  Ha 60
OnaropoaHuTe MeTaln u
NPOMEHJIMBOCT Ha LCHUTE Ha
[[BETHUTE METAJIH
IIpoMeHNIMBOCT Ha IIEHWTE Ha JpYTH 120
ctokn (0e3 MpPOMEHJIMBOCT Ha
[EHUTEe HA  C€HeprusTa, Ha
BBIJICPOIHUTE eMHCHH,
OnaropoaHuTe MeTaln u
[IBETHUTE METAJIN)
Hpyru Bugose 120

Ynen 32560

Oyenka Ha nOOAMAUBOCMMA KbM MOOeIUpaHe Ha puckogume axmopu

I/IHCTI/ITYI_II/II/ITC OoCHABAT CXKEMCECCUYHO IMOAATIMBOCTTA KbM MOACIIMPAHEC HAa BCUYKHU
PUCKOBHU (baKTOpI/I Ha IMO3MOUHUTEC, OTHECCHHU KbM TBPIOBCKHU 3BCHA, 3a KOHTO Ca

MOYYMJIM  pas3pelieHnero mo wied 3256a, maparpad 1 wimm ca B mporec Ha

NoJIy4aBaHC Ha TOBA pa3pCUICHUC.

I/IHCTI/ITYI_II/ISITEI npuema, 4€¢ AaJicH PUCKOB (I)aKTOp Ha TIOo3ulusTa B TbPrOBCKUS
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NOpTQEa Mmonexu Ha MOAETUpPAHE, KOraTo ca M3IbJIHEHW BCHYKUA OT CIICAHUTE

YCIIOBUSI:

a)  HHCTUTyUMATa € HAeHTU(UUupana Hail-Mainko 24 mpoBEepUMHU LEHHU, KOWUTO
ChIBPIKAT TO3U PUCKOB (aKTOp Mpe3 NpeaxoaHus 12-mecedeH nepuo;

0) Mexay JBe IIOCJIENOBATeHM HAONIOJACHUS Ha IPOBEPUMHUTE IICHH,
UACHTU(DHUIIMPAHU OT MHCTUTYIUSATA B CHOTBETCTBHE C OyKBa a), HE € MUHAI
[IOBEYE OT MECELL,

B)  CBIIECTBYBA CHA U OUEBUIHA BPB3Ka MEX]y CTOMHOCTTA Ha PUCKOBUS (haKTOp
H BCsdKa IIPpOBEpHMaA LICHA, I/IIleHTI/I(bI/IIII/IpaHa OT MHCTUTyLHUATAa B CbOTBCTCTBUC
c OykBa a).

3a menute Ha maparpad 2 ,,ipoBeprMa [IeHa* 03HaYaBa BCAKO €IHO OT CIIETHOTO:

a) nasapHarta neHa Ha JIeHiCTBUTEIIHA CACJIKA, 110 KOATO MHCTUTYyLUATA € CTPaHa,

6) a3apHara IiCHa Ha JIeHCTBUTEIIHA CACJIKA, KOATO € CKJIFOUCHA OT TPETU CTPaHU
n 3a KOATO I/IH(l)OpMaIII/IFITa 3a II€Harta M jgarara Ha cAcjiKara € H}’6J'H/IT-IHO
AOCTBIIHA UJIU CC MPEAOCTABA OT TPETA CTPpaHa,

B)  IlIeHAaTa, MOJy4eHa OT TBhpaara odepra, IpeJocTaBeHa OT TPeTa CTpaHa.

3a nenurte Ha OykBH 0) ¥ B) OT naparpad 3 MHCTUTYIIMHUTE MOTaT Ja CUUTAT IIeHa UITN
TBBbpAa odepra, MpPeJOCTaBeHa OT TpeTa CTPaHa, 3a MpOBEpUMa IICHA, TIPU YCJIOBUE
4ye Tperara CTpaHa € ChIJIacHA Jia NMPEJOCTaBU Ha KOMIIETCHTHHUTE OpraHu TpU
MOMCKBAHE JIOKA3aTEJICTBO 3a C/IeIKaTa WK TBbpaara odepra.

WNuctutynusara Moxe aa uaeHTU(UIMpa MpoBEpUMa IIeHa 3a [eJIUTe Ha maparpad 2,
OyKBa a) 3a IoBeYE OT €JIUH PUCKOB (aKTOpP.

WNucTuTynMuTe CYUTAT, Y€ PUCKOBH (DAKTOpU TOJUIekKAT HA MOJACTHpPAHE, KOraTo Te
MPOU3THYAT OT KOMOMHAITUS OT IMOJISKAIIN Ha MOJISTIHpaHe PUCKOBU (haKTOPH.
Korato mHCTUTYIMATA CYMTa, Y€ JaJleH PUCKOB (haKTOp IMOJJICIKU HAa MOJCITUpaHe
cbritacHO maparpad 1, MHCTHTYIHMSTa MOXXE Jla M3IOJI3BA JIaHHHU, PA3UYHU OT
MPOBEPUMHUTE TIEHH, KOWTO € HM3MOJ3BaJIa, 3a Ja JOKaXe, Y€ PUCKOBHAT (aKTOp
MOJUTeKM Ha MOJICIMPAaHe ChIIACHO maparpad 2, 3a Ja W3YHUCIH CIICHAPUUTE Ha
OBJCIN CHTPECCHUS, NMPHIOKUMH CHPSIMO TO3M PHCKOB (akTOp 3a IIETUTE Ha
W3YHCIISIBAHETO HAa YaCTUYHHUS pPa3Mep Ha OuakBaHaTa 3ary0a, MOCOYEH B 4iieH 365,
NP YCJIOBUE Y€ TE3HM BXOMSIIU JAaHHU OTTOBApSAT HA CHOTBETHHTE M3MCKBAHUS II0
yiieH 3250r.

WucTuTynMuTe CUUTaT, Ye JajeH PHUCKOB (aKTOp HE IMOMJICKH Ha MOJEIHpaHe,
KOraTo TOW HE OTroBapsi Ha BCHUYKH YCIOBHS IO Taparpad 2, W H3YUCIABAT
KaIlTMTAJIOBUTE M3UCKBAHUSITA 32 TO3U PUCKOB (PAKTOP B CHOTBETCTBHUE C WieH 325011.
WNucTuTynMuTe CYMTAT, Ye PUCKOBH (DAaKTOPH HE TOIJICKAT HA MOJICIIUPAHE, KOTaTo

TC MPpOU3TUYAT OT KOM6I/IH3HI/I${ OT IMoJICKallly Ha MOJCIIMPAHEC U HCIIOJICIKAIIIU Ha
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10.

MOJICIIUPaHe PUCKOBU (PaKTOPH.

Upe3 neporauusi oT maparpad 2 KOMIIETEHTHHUTE OpPraHM MOXKE Ja paspemaT Ha
MHCTUTYLIHMATA Ja pasryiexkna JaJeH PUCKOB (PakTop, KOHTO OTroBapsi HAa BCHUYKH
yCIoBHSA 110 Taparpad 2, KaTo HEmoJyIexKalll Ha MOJICIMPaHe 3a MEePHO OT MO-MaJIKO

OT €JHa I'OJuHa.

Ynen 325601

PeeyﬂamopHu UBUCKBAHUSA 30 DeK-mecmose U MYIMUNIUKayuoOHHU Koeqbub;ueHmu

3a Bcaka JaTta, Ha KOATO TbHProOBCKOTO 3BCHO HAa HWHCTUTYHHUATA OTroBapsa Ha
W3MCKBaHUATA, TIOCOYEHM B uieH 32560a, maparpad 1, koraro OposT Ha
MPEBUIICHUATA, TOCOUEHH B maparpad 2 3a TOBa ThProBCKO 3BE€HO, HACTBHITMIIN TIpPe3

nocneaaute 250 paboTHU 1HY, HE HaJBUILIABa KOETO U JIa € OT CIICTHUTE:

a) 12 mnpeBumeHus 3a CTOWHOCTTa IO/ PHUCK, H3YUCIEHA € 99-mpolLEeHTOB
€IHOCTPAHEH JOBEPUTEJIEH HHTEpBaJl, Bb3 OCHOBAa Ha OEK-TECTBAHETO Ha
XUMOTETUYHUTE TPOMEHHN B CTOMHOCTTA Ha TopTdeitna;

6) 12 mnpeBumieHUs 3a CTOMHOCTTAa NOJ PHUCK, HM3YUCICHA C 99-MpOLEHTOB
€IHOCTPAHEH JOBEPUTEJIEH WHTEPBAJ, Bb3 OCHOBA Ha OEK-TECTBAHETO Ha
JEMCTBUTEIIHUTE IPOMEHH B CTOMHOCTTA Ha MopTdeiina;

B) 30 mpeBumieHus 3a CTOMHOCTTa MOJ PHUCK, H34HciIeHa ¢ 97,5-mpoueHToB
€IHOCTPAHEH JOBEPUTENIEH HHTEpBaJl, Bb3 OCHOBAa Ha OEK-TECTBAHETO Ha
XUMOTETUYHUTE TPOMEHHU B CTOMHOCTTA Ha TOpTdeitna;

r) 30 mpeBumieHus 3a CTOWHOCTTAa MO PHUCK, W3YUCIEHA ¢ 97,5-MPOLIEHTOB
€HOCTPaHEH JOBEpUTEJIEH HMHTEpBaJl, Bb3 OCHOBA Ha OEK-TECTBAHETO Ha
JEHCTBUTEITHUTE MPOMEHH B CTOMHOCTTA Ha OpTdeiina;

3a nenure Ha maparpad 1 HHCTUTYIMHTE OPOSIT MPEBUIICHUATA 32 JICHS B3 OCHOBA

Ha OCK-TECTBAHETO Ha XUIIOTCTHYHUTE M JICHCTBUTEITHUTE POMEHU B CTOMHOCTTA Ha

noprgeiina, ChCTaBEH OT BCUYKHU TO3UIIMH, PA3NPEIEICHH KbM ThPTrOBCKOTO 3BEHO.

[IpeBunieHne o3HauaBa €IHOJHEBHA MPOMSHA B CTOMHOCTTAa Ha moptdeiina, KOsATo

HaJ[BUIIIaBa ChOTBETHATA CTOMHOCT IOJ] PUCK, U3UHUCIIEHA YpE3 BHTPEUIHUS MOJIET Ha

WHCTUTYIUATA B ChOTBETCTBUE CHC CIETHUTE U3UCKBAHUS:

a)  €JHOJHEBEH NepuoJ Ha AbP)KaHE;

0) cueHapuu Ha OBJACIIUM CHTPECEHHUs Ce MpHJarar 3a pPUCKOBHUTE (aKTOpu Ha
MO3UIIMUTE OT THPTOBCKOTO 3BEHO, MOCOYCHM B wieH 32503, maparpad 3, u 3a
KOHUTO Ce€ CMSTa, Ye MOJIekaT Ha MOJIeTIUpaHe ChIIacHo uiieH 3250e;

B)  BXOJAILIUTE JaHHM, U3MOJ3BAHU 3a ONPEJCNIIHE Ha CIIEHApUUTE Ha ObJeIH
CbTPECEHUs, MpWIAraHu KbM TOJJIeKALIUTE HA MOJEIUpPaHe PUCKOBU
bakTopu, ce KanmuOpuUpaT KbM JaHHUTE 3a NMPEIXOoAeH 12-MeceueH Mepuo/l.
Te3u 1aHHM ce aKTyallu3upar MOHE eKEMECEUHO;

F) AKO HC € MNpCABHUACHO APYro B HACTOAIUUA UYICH, BBTPCIIHUAT MOACII HaA
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MHCTUTYLIMSATA CE€ OCHOBaBa HA €IHU W CHIIM JOIMYCKAHHWS OTHOCHO
NOJATIMBOCTTa HA MOJEIHpaHe, KaTo JIOIyCKaHUATA, W3NOI3BAHU NPHU
U3YMCIIABaHE HAa MsApKAaTa Ha pUCKa OT OYAaKBaHATa 3ary0a, MOCOYCHA B UJIEH
32506, maparpad 1, Oyksa a).

Wuctutynunrte OposiT AHEBHUTE MPEBUIICHHUS 1O naparpad 2 B ChOTBETCTBHE ChC

CJIICAHOTO:

a)  OeK-TeCTBAaHETO Ha XUIOTETUYHHU NMPOMEHH B CTOMHOCTTa Ha mopTdeina ce
OCHOBAaBaT Ha CpaBHEHHE MEXIy CTOMHOCTTa Ha moprdeiia B Kpas Ha JIeHS U
CTOMHOCTTa My B Kpasl Ha ClIeBallMs JEH MpHU JOMyCKaHe, Y€ MO3UIMUTE ca
HEIIPOMEHEHH;

06)  Oek-TecTBaHETO HA JACMCTBUTEIHUTE IPOMEHU B CTOMHOCTTAa Ha MopTdeilna ce
OCHOBAaBaT Ha CpaBHEHHE MEXIy CTOMHOCTTa Ha MOpTQeilia B Kpas Ha JEHS U
JIEWCTBUTENIHATA MY CTOMHOCT B Kpas Ha cleaBamusi JeH, 0e3 TaKCHTE,
KOMHCHOHUTE U HETHUS JOXOJ OT JUXBH;

B)  IPCBUIICHHE c€ OPOM BCEKH JCH, B KOWTO MHCTHUTYIMS HE € B CHhCTOSHHE Ja
OIICHH CTOMHOCTTa Ha TOpTdeila Wi HEe € B CBhCTOSHHUE Ja H3YUCIH
CTOMHOCTTA IO/ PUCK ChIi1acHO maparpad 1.

WuctuTynuara u3uucisiBa, B ChOTBeTCTBHE ¢ maparpapu 5 u 6,

MYJITHIUTMKAITMOHHUS KoedumueHT (m¢) mo uieH 32500 3a moptdeiina ¢ BCUYKH

MO3UIUH, PA3NPEIeTIeHd B THPrOBCKOTO 3BEHO, 3a KOETO ca MOJIy4UIIu

paspenieHueTo 1o wieH 3250a, maparpad 1. ToBa n3uncieHre ce akTyalu3upa ImoHe

€KEeMeCeyHO.

MynTHIUTHKAITMOHHUAT KoeuiueHT e (mc) € coopbT Ha 1,5 n mobaBkara mexay 0 u

0,5 B cworBercTBHE ¢ Tabmuma 3. 3a moprdeina mo maparpad 4 mobaBkara ce

W3YHUCIIsIBA TIO Oposi Ha MPEBUILEHUATA, HACTHIIWIM Tpe3 nocieanure 250 paboTHH

JTHU, YCTaHOBEHHU IMOCPEJCTBOM HU3BBHPIIBAHUTE OT MHCTUTYLHATAa OEK-TeCTOBE Ha

CTOMHOCTTA TOJ PHUCK, M3UMCIEHA ChIVIACHO OyKBa a) OT HacTosmus maparpad B

CBOTBCTCTBHE CHC CIICIHOTO:

a)  ,JIpEBUILEHHE € eHOJHEBHA MPOMSHA B CTOWHOCTTa Ha mMopTdeiina, KOSTO
MpPEeBHIlaBa CHOTBETHATAa CTOWHOCT MOJ| PUCK, HM3UUCIIEHA 4Ype3 BBTPELIHUS
MOJIE€N HA HUHCTUTYLIUATA, B CBOTBETCTBUE CHC CIETHOTO:

() emHOIHEBEH MEPUO HA bPIKAHE;
(i) 99-mpoIECHTOB €THOCTPAaHEH JOBEPUTEICH HHTEPBAIT,

(ilf) cuenapuu Ha OBICIIN CHTPECCHUS C€ MPUJIATaT 32 PUCKOBUTE (pakTopH
Ha TO3UIMUTE OT TBHPrOBCKOTO 3BEHO, MOCOYEHHM B wieH 32503,
naparpad 3 ¥ 3a KOMTO CE€ CMATa, Y€ MOJUICKAT HA MOJEIIUpaHEe
CBhIIacHO wieH 3250¢;

(iv) BxopmsiuTe MAHHW, WM3MOJI3BAHU 3a ONpPEICNITHE Ha CICHAPHUTE Ha
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ObJelM ChTPECEHUs, MpUJIaraHu KbM IMOJUIEKAIIUTE HA MOJEIUpPAHE
pUcKOBU (aKTOpH, ce KaluOpUpaT KbM JaHHUTE OT NpenxomHus 12-
MeceueH nepuoa. Te3u JaHHU 1a ce aKTyalu3upar MOHE €XKEMECEUHO;

(V) ako He e mpeIBUICHO OPYTO B HACTOSIIUS YICH, BBTPEIIHUSAT MO Ha
MHCTUTYLMATA CE€ OCHOBaBAa HAa €IHHM W CHIIM JONMYCKaHUS OTHOCHO
HOJATIMBOCTTa HA MOJEIUpPAHE, KaTo JOMyCKaHUATa, U3MOI3BaHU MIPU
M3YMCIIIBAaHE HAa MsIpPKaTa HAa PUCKa OT OYaKBaHA 3ary0a, MOCOYEHA B
ynieH 32560, naparpa¢ 1, Oyksa a);

6) OposAT Ha MpeBULIEHHUSATa € pPaBeH Ha Opos Ha MPEBUIICHUATA MIPU
XUIIOTETUYHUTE WM TpU JCUCTBUTETHUTE IPOMEHM B CTOMHOCTTa Ha
nopt¢eiina, KOUTO OT TAX € MO-TOJISIM;

B) IpH NpeOpOsBAHETO HA JHEBHHUTE NPEBUILEHUS WHCTUTYIUUTE IMpHiIarat
pasmopeadure o naparpad 3.

Tabmuna 3
Bpoii mpeBumenns Jlo6aBku
[Mo-manko ot 5 0,00
5 0,20
6 0,26
7 0,33
8 0,38
9 0,42
Hang 9 0,50

KomnerenTHuTe OpraHu MoraT Ja orpaHu4ar g00aBKaTa J0 pe3yJitaTa, MOoJTy4eH OT
NpEeBHULIICHUATA IIPpU OEK-TECTBAHETO HA XUIIOTCTUYHUTE IMPOMCHH, KOTaTO 6pO$IT Ha
NPEeBHULIICHUATA TIPU OeKk-TecTBaHE Ha HeﬁCTBHTeJ’IHHTC MPOMCHU HC IMPOU3THYA OT
c1a00CTH HA BHTPEIIHUS MOJIET.

KommerentHute oprann CJICOAT Aajid MYJITUINIMKAIIUOHHHUAT KOGCI)I/II_II/ICHT 1o
naparpadg 4 e 1enecro0pa3eH WIH JalH JaJeHO THhPTOBCKO 3BEHO OTroBaps Ha
M3HWCKBaHUsATA 3a Oek-TectoBe 1o maparpad 1. HHcTUTynmmTe YyBEIOMSBAT
KOMIIECTCHTHUTC OpPraHy 3a NPpCBUIICHHATA, YCTAHOBCHU YPEC3 MPOrpaMuTe UM 3a Oek-
TECTBAHC, CBOCBPCMCHHO U BbBB BCCKU cnyqaf/i HE IMO-KBCHO OT IIET pa6OTHI/I JHU CJICO
HAaCTBIIBAHCTO Ha MNPCBUIICHUC, KATO WM MPEAOCTABAT o0sicHEeHUSI 3a Te3u
MPCBUIICHUA.

Upes peporarus oT naparpadu 2 ¥ 5 KOMIIETCHTHUTE OPTaHH MOJXKE Jla pa3peimiaT Ha
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MHCTUTYLIMATA Ja He Opou TMpEeBUILEHHUATA, KOraTo €JHOJHEBHAa INPOMsSHA B
CTOMHOCTTa Ha mopTdeiina, NpeBUINaBalla ChOTBETHATa CTOWHOCT IOJ PHCK,
W3YMCIICHA IIOCPEACTBOM BBTPELIHUSA MOZCI HAa HHCTUTYLUATA, C€ ABJDKUA Ha
HETOJJIeKal Ha MOJIeNIUpaHe pUCKOB (pakTop. 3a 1enTa MHCTUTYIHTA J0Ka3Ba Mpes
KOMIIETCHTHUTE OPraHM, 4e€ MspKaTa Ha pUCKA IIPU CTPEC CLIEHApUs, U3YUCIICHA B
CBHOTBETCTBHUE C WieH 32501 32 TO3M HEMOAJIEKAI] Ha MOJICIUPAaHe PUCKOB (hakTop, €
M0-BUCOK OT TIOJOXKHTEIHATA pa3iiKa MEXIy CTOMHOCTTa Ha moprdeinTte Ha
MHCTUTYLUATA U CbOTBETHATA CTOMHOCT IO PUCK.

EBO pa3paboTBa MpPOCKTH HA pETryJIaTOPHH TEXHHYECKH CTAaHAAPTH, C KOUTO
orpenens MO-MOAPOOHO TEXHUYECKUTE EJIEMEHTH, KOWTO Ja ObJaT BKIIOUEHH B
NEHCTBUTEITHUTE W XUINOTETUYHHTE MPOMEHH B CTOMHOCTTa Ha moprdeilna Ha

HHCTHUTYyLMATA 3a HCIIMTC HA HACTOAIIUA YJICH.

EBO npencraBs Ha Komucusita Te3u MNPOEKTH Ha PErylaTOpHU TEXHUYECKU
CTaHJapTH B PaMKHUTE Ha [IIECT Mecela Clell BIM3aHETO B CHJIAa HA HACTOSALIUSA
peryiaMeHt].

Ha Komucusra ce nenerupa npaBOMOIIMETO Ja HpHEME IOCOYEHUTE B IbPBa
aJMHEs PETyIaTOPHU TEXHUYECKU CTaHJAapTH B ChOTBETCTBHE C wieHOoBe 10—14 ot

Pernament (EC) Ne 1093/2010.

Ynen 32563
H3uckeanus 3a pasnpedensine Ha nevarbama u 3a2ybama

I[a,Z[GHO THProBCKO 3BCHO Ha MHCTHUTYLUATA OTroBaps BCCKU MCCCI] HA UBUCKBAHUATA
3a pasmpezessHe Ha medanOaTa W 3aryOara 3a nenute Ha wieH 3250a, maparpad 1,
AdKO TO UBITBJIHABA U3UCKBAHHUATA HAa HACTOAINUA YJICH.

W3uckBanusita 3a pasmpenensHeTO Ha Ievyanbara W 3ary0aTa TapaHTUpar, ue
TEOpPETUYHATAa MPOMEHH B CTOMHOCTTa Ha MOpTQeiiya Ha NaJAeHO THPTOBCKO 3BEHO,
BBH3 OCHOBAa Ha MOJeNia 3a W3MEpBaHE HAa PHUCKAa Ha MHCTUTYLHUATA, ca JOCTATHYHO
ONMU3KU IO XUIOTETUYHUTE TPOMEHU B CTOWHOCTTAa Ha MopT¢eiiia Ha ThPrOBCKOTO
3BEHO Bb3 OCHOBA Ha MOJIela 32 [IEH000pa3yBaHe Ha HHCTHTYIHATA.

B PE3YITAT HAa CIIa3BAHCTO OT MHCTUTYHUATA HAa M3HMCKBAHUATA 3a pa3lpCACIIIHCTO
Ha mevyanbara u 3ary6ara, 3a BCsIKa TO3UIUS B 1aJICHO ThPTOBCKO 3BEHO CE OMpeaes
TOYEH CITUCHK OT PUCKOBH (DaKTOPH, KOUTO C€ CMATAT 3a IMOAXO/AIIN 32 IPOBEpKa Ha
CIa3BaHETO OT CTPaHA HA MHCTUTYIHATA HA M3MCKBAHETO IO WieH 32505k OTHOCHO
OeK-TecToBeTE.

EBO pa3paboTBa mpoekTH Ha peryjaTOpHU TEXHUYECKH CTAHAApTH, B KOUTO

OIpEaciisd MMO-KOHKPETHO!

a) ¢ orjgel Ha MEXIyHapOAHUTE pEryJlaTOpHU MPOMEHH, TEXHUUYECKHUTE
KpUTEPUHU, KOUTO TapaHTUpaT, Y€ TEOPETUYHHUTE NPOMEHU B CTOMHOCTTA Ha
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0)

noprdeiina Ha THPTOBCKO 3BEHO €a JIOCTATHYHO OJIM3KU JI0 XUIIOTCTUYHHUTE
NPOMEHHM B CTOMHOCTTa Ha MOPTQeiiyia Ha ThPrOBCKOTO 3BEHO 3a IEIUTE Ha
naparpad 2;

TEXHHUYECKUTE €JEeMEHTH, KOUTO Ja ObJaT BKIIOYEHH B TEOPETUYHHUTE H
XUMOTETUYHUTE TPOMEHH B CTOMHOCTTA Ha MOpTQeiiia Ha ThPrOBCKOTO 3BEHO
3a LEJUTE HA HACTOSIIMS YICH.

EBO npencraBs Ha Komucusita Te3u NpPOEKTH Ha PErylaTOpHU TEXHUYECKU
CTaHJapTH B PaMKHUTE Ha [LIECT Mecela CleJl BIM3aHETO B CHJIAa HA HACTOSLIUSA
periiaMeHr].

Ha Komwucusra ce AcJICTUpa MMPaBOMOIIUECTO Oda HNPHUEMC ITOCOUYCHUTC B IIbpBa

aIMHEs PETyIaTOPHU TEXHUYECKH CTaHJIapTH B ChOTBETCTBUE C wieHOoBe 10—14 ot
Pernament (EC) Ne 1093/2010.

Ynen 3256u
H3uckeanus KoM usmepearemo Ha pucka

I/IHCTI/ITYI_[I/II/ITC, KOHWTO MU3MOJ3BAaT BHTPCUICH MOJICI 3a OLICHKA Ha PHUCKA 3a HYKIUTC

Ha H3YUCIABAHC HaA KalIUTAJIOBUTC H3HUCKBAHUA 3a IMA3dPHUTC PHUCKOBC, KAKTO €

MOCOYeHO B wieH 32500, rapaHTupar, 4e MOACIBT OTTOBaPsl HA BCUYKU U3UCKBAHMUS:

a)

0)

BBTPCIIHUAT MOACI 3a U3SMCPBAHC HA pHUCKA OTYUTA JOCTATHYCH 6pOI\/’I PUCKOBHU
(bakTOpH, KOMTO BKJIIOYBAT Hali-MajJKO PUCKOBUTE (HAaKTOpPH, ONPEAEICHU B
rnasa la, pasznen 3, noapasnen 1 Ha, OCBEH aKO MHCTUTYLUSTA HE JOKaXe Mpe
KOMIIETEHTHUTE OpIaHu, Y€ M3KIIOUBAHETO HA TE3W PHUCKOBU (DaKTOpU HE
OKa3Ba CBILICCTBEHO Bb3JICHUCTBHE BbPXY U3UCKBAHUATA 3a Pa3lpElEICHUE Ha
neyan0aTa U 3ary0ara, KakTo € oco4eHo B wieH 32563. MHcTuTynusaTa Moxe
Ja OOsCHU Ipell KOMIIETEHTHMTE OpraHd 3all0 JaJeH PUCKOB (hakTop €
BKJIIOYEH B MOJIea 3a 1I€HOOOpa3yBaHE, HO HE € BKJIIOYEH BbB BBTPEIIHUS
MOJIEJI 32 U3MEPBAHE HA PUCKA;

BBTPCIIHUAT MOACII 3a HU3MCPBAHC Had PHCKaA O6XBaH_[a HEJIWHEHHOCTTa Ha
OMIUHUTC W APYIrUTC MPOAYKTHU, KAKTO WM KOPCIAOWMOHHUSA PUCK U OazucHus
PHUCK. AHanornyHute JaHHU 3a PHUCKOBHUTC (baKTOpI/I CC IOAKPECIAT OT
Y6€I[I/IT€JIHI/I HCTOPUYCCKU NAaHHU 3a AbpiKaHaTa ﬂCﬁCTBHTCHHa IMO3UIUA,

BBTPEIIHUAT MOJIEN 3a M3MEpBaHE Ha pHCKA BKIIOYBA HA0Op OT PHCKOBHU
(dakTopH, CHOTBETCTBAIIM HA TUXBCHHUTE MPOIICHTHA BHB BCAKA BaTyTa, B KOSITO
WHCTUTYIMATA WMa OajaHCOBH WJIM 3a70allaHCOBU TO3WUIIMH, YyBCTBHUTEITHU
KbM JIMXBEHUTE TMpoleHTH. WHCTUTynusATa MOJeIupa KpPUBHUTE Ha
JIOXOJHOCTTA, M3IMOJ3BAMKKH €IWH OT OONIOMPHUETHTE TOAXOaHU. 3a
CHIIIECTBEHUTE €KCIO3UIMU KbM JIMXBEHUSI PUCK B OCHOBHHUTE BAJIyTH M Ha
OCHOBHHUTE Ta3apyu KpWBaTa Ha JOXOJHOCTTA C€ pasjelid Ha Hal-MajKo IIECT
Maje’)KHA WHTEpBalia, 3a Ja 0OXBaHe KojeOaHWsATAa Ha TMPOMEHIMBOCTTA Ha
JUXBEHUTE TPOIEHTH TIO IfjJaTa KpWBa Ha JOXOJHOCTTAa, a OposT Ha
pUCKOBUTE (HaKTOPH, U3IOJI3BAHU 32 MOJICTTUPAHE HA KpUBATa Ha JJOXOJHOCTTA,
€ MPOIOPIIMOHAIICH Ha €CTECTBOTO M CJIOKHOCTTA HAa THPTOBCKUTE CTPATETHH
Ha WHCTUTYyHHUATAa. MOJenbT OTpa3siBa U PHUCKAa OT JBIKCHHUSI C HEITbJIHA
GyHKIIMOHATTHA 3aBUCUMOCT MEXY Pa3IMYHUTE KPUBU HA TIOXOAHOCT;
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1)

BBTPEIIHUAT MOJEN 3a M3MEpBaHE HAa PUCKa BKIIIOYBA PUCKOBUTE (PAKTOPH,
CBHOTBETCTBAIIM HA 3J1aTOTO U HA OTACIHUTE YyKIECTPAHHU BAIIyTH, B KOUTO
ca JICHOMUHMpaHU no3uniuute Ha uHctuTyrmsaTa. 3a [IKU ce B3emar mpeasus
JEUCTBUTEIIHUTE UM BaJyTHM No3unuu. MHCTHTYnuuTe Morar na u3nossBaT
OTYETHATa JOKyMEHTauusi Ha Tpera cTpaHa 3a nosumusata Ha [IKU B
Yy’KJeCTpaHHa BaJlyTa, KOraTo TOYHOCTTA HA Ta3HU JOKYMEHTALU € HAJIEKHO
ocurypena. [lo3unuu He I1KM B uyxa BamyTa, 32 KOUTO MHCTUTYLIUATA HAMaA
CBEJICHUE, CE€ U3KIIIOYBAT OT I0JX0/1a Ha BETPEIIHUTE MOJEIU U CE TPETUPAT B
CBHOTBETCTBUE C IJIaBA 1a HA HACTOSIIIKS [T,

BBTPEIIHUAT MOJIEI 32 U3MEPBAaHE Ha PUCKa U3II0JI3BA OTJIEJIEH PUCKOB (haKTOp
Hal-MaJKoO 34 BCEKHM OT KallUTAJIOBUTE Ma3apy, HA KOUTO UHCTUTYLUATA AbPKU
3HAUUTENHU no3uluu. CI0)KHOCTTa Ha MOJEJIMPAILNUTE TEXHUKU ChOTBETCTBA
Ha 3HAYMMOCTTA Ha JEHHOCTTA HAa MHCTUTYLMATAa Ha Ia3apUTe Ha AKLUU.
MoznenbT BKIIOYBA MOHE €AMH PUCKOB (DaKTOp, KOMTO OTUMTA CUCTEMATHYHHU
IIPOMEHU B IICHUTE HA KAUTAJIOBUTE MHCTPYMEHTH U OOBBP3aHOCTTA HA TO3H
pPUCKOB (akTOp € MHIMBHIYaTHH PUCKOBU (DAKTOpU 3a BCEKU KaIHUTaJIOB
nasap. 3a rojleMuTe €KCIO3UIUU KbM KalMTaJOBH Ma3apu MOJEIBT BKIIIOUBA
IIOHE €JIMH HECUCTEMEH PHCKOB (pakTOp 3a BCAKA EKCHO3ULUHU B KalMUTAIOBU
UHCTPYMEHTH;

BBTPEIIHUAT MOJIEJ 32 U3MEPBAHE Ha PUCKA U3II0JI3Ba OTJIEJIEH PUCKOB (haKTOp
Hal-MajJKO 3a BCAKa CTOKA, B KOSATO MHCTUTYLHATA IbPKH 3HAYUTEIIHU
MO3ULMH, OCBEH aKO MHCTUTYLUATA MMa MaJIka arperupaHa MO3HULHsS B CTOKH
CIPsIMO BCUYKH CBOM TBPIOBCKM JEHHOCTH, B KOMTO Cily4all ce€ JOIyCKa
U3I0JI3BaHETO Ha OT/EJEH PUCKOB (DaKTOp 3a BCSKA IIMPOKA Ipyna CTOKU. 3a
CBIIECTBEHUTE €KCIIO3UIIMH KbM CTOKOBHUTE Ia3apH MOJETHT 00XBaIlla M pHCKa
OT JABWXKEHMs C HEN'bJIHA (DyHKIMOHAJIHA 3aBUCHUMOCT MEXIY IOJO00HM, HO
HEe/IHAKBU CTOKH, EKCIIO3UIMATa KbM INPOMEHHTE Ha (HOpybpAHUTE IICHH,
BB3HHUKBAIlM OT HECHOTBETCTBMSI Ha CPOKOBETE A0 MajeXa W NPUEMIIMBATA
nevanba MeXay JEpUBATHUTE MO3ULIMY U TAPUYHUTE CPENICTBA;

AHAJIOTUYHUTE AAHHU Ca OOCTAaTbYHO KOHCCPBATHBHU MU CC H3IIOJI3BAT CaMO
KOrato0 HaJIWYHUTC IOaHHHU Ca HEAOCTAaThbYHU, BKIIOUUTCIIHO IIO0O BPEMC Ha
nepuoan Ha CbTPECCHUC,

3a CBUIICCTBCHUTC CKCIO3UMIIMKM KBbM PUCKOBE OT TIIPOMCHIMBOCT IIpHU
HHCTPYMCHTH C OIINHWH, BBTPCHIHUAT MOJCI 3a M3MCPBAHC HAa PHUCKA OTYHTA
3aBUCUMOCTTa Ha MNPHUCHUIATC KoJIcOaHHs B OCHUTC Ha YHOPaXXHABAHC Ha
OIIuATa U B TCXHUTC CPOKOBEC 10 IMAACIKaA.

I/IHCTI/ITYI_[I/II/ITC MOTaT Ja HU3M0J3BAT CMIIMPHUYHU KOPCIAlMU B PAMKUTC HAa IIHUPOKU

KaTeropunu Ha pUCKOBU (I)aKTOpI/I " 3a [OCJIUTC Ha U3YUCIISIBAHC Ha HCOTPAHUYCHHA

pa3mep Ha odakBaHata 3ary0aUES;, KakTo e mocoueHo B wieH 32568, nmaparpad 1, 3a

CIICKTHhp HIUPOKU KATCrOPpHMU HaA PUCKOBHU (baKTop, caMO akKo IMnoAXoAbT UM 3a

HU3MCPBAHC Ha TC3W KOpCJallunh € HaACKICH B CBHOTBECTCTBUC C MNPUITIOKUMUTC

XOPU30HTHU HA JIMKBUIHOCT U CC IIpUJiara msajaI0CTHO.

Ynen 3256u
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Kauecmeenu uzucxkeanus

Bceeku BBTPCIICH MOJACI 3a HU3MCPBAHC Ha pHCKA, H3INOJ3BAH 3a NOCJIMTC Ha

HacTosIaTa TjaBa, € HAJASKIHO pa3paboTeH, IJIOCTHO BHEIPEH W OTroBaps Ha

BCSKO €IHO OT CJICIHUTC KAaUCCTBCHU N3 CKBAHMUA:

a)

0)

1)

BCCKH BHTPCHICH MOJCI 34 U3MCPBAHC HA PpUCKA, U3IIOJ3BaH 3a U3YHUCISIBAHC
Ha KallUTaJIOBUTC HW3UCKBAHHUA 3a MA3apHUTC PUCKOBEC, € TACHO MHTCIPUPAH B
nponeca Ha MHCTUTyHHATa 3a CKCAHCBHO U3MCPBAHC HA pUCKA U CIYXKHU KaTO
OCHOBA 3a OTYHUTAHC HAa PUCKOBUTC CKCIIO3UIUU IIPEC] BUCIICTO PBKOBOACTBO,

MHCTUTYLUATA MMa 3BEHO 3a KOHTPOJ HA PHUCKA, KOETO € HE3aBUCUMO OT
3B€HATa, y4acCTBalld B THPrOBCKaTa JAECMHOCT, U CE€ OTYUTA JUPEKTHO MPEN
BUCIIETO PBKOBOACTBO. ToBa 3BEHO OTroBaps 3a pa3pabOTBaHETO U
IIPUJIAraHeTO Ha BCEKU BBTPEILIEH MOJEN 3a MU3MEpPBAaHE HAa PUCKA. 3BEHOTO
U3BBPIIBA IIPBOHAYAIIHOTO U TEKYILIOTO YTBBPKIAaBaHE HA BCEKU BBTPEIICH
MOJIEJI, M3II0I3BAH 3a LIEJIUTE HA HACTOSINATA IJIaBa, KATO HOCH OTTOBOPHOCT 3a
LSJI0CTHATA CUCTEMA 3a YIIPABJIICHUE HAa PUCKA. 3BEHOTO €KEJHEBHO U3IOTBS U
aHaIM3Mpa OTYETH 3a pe3yJTaTUTE OT IPWJIAraHETO HAa BCUYKU BBTPELIHU
MOJCIIM, W3IOJI3BAaHU 33 W3YMCIIIBAHE HA KallUTAaJOBUTE W3UCKBAHUA 3a
[a3apHU PUCKOBE, U 110 OTHOLIEHUE Ha LIE1eCh0O0Pa3HOCTTAa HA MEPKUTE, KOUTO
TpsiOBa J1a ObJaT MNpeanpueTd IO OTHOIIEHWE Ha OrpaHUYEHUSATa Ha
THPTOBCKUTE JAECHHOCTH;

PBKOBOJHUAT OpraH M BHUCIICTO PBHKOBOACTBO Ha HHCTUTYHHATA Yy4daCTBAT
AKTUBHO B IIpoI€Ca II0 KOHTPOJ Ha pHCKa, a BCCKUIHCBHUTC OTYCTH,
HU3IrOTBAHU OT 3BCHOTO 3a KOHTPOJ Ha pPHUHCKA, CC IPCIICKAAT OT JIMIAa Ha
TaKkOBa HHBO B ﬁepapXHﬂTa, KOCTO MM JaBa AOCTAaTBbYHO IIPABOMOIINHA [a
HajlaraT KaKTO HaMaJIsIBaAaHC Ha IMO3MOUHUTC, 3da€MaHHW OT OTACIIHHUTC THPIroBLU,
TaKa U HaMaJIIBaHC Ha 06111aTa PUCKOBA CKCIIO3ULUA HA HHCTUTYLIUATA,

WHCTUTYIHUATA pas3mojiiara ¢ JOCTaThuHO Ha OpOW ONMUTHU CIIYKUTEIH B
3aBUCHMOCT OT CJIO)KHOCTTA Ha BBTPEIIHUTE MOJICIH 32 U3MEPBaHE Ha PUCKa, C
kBanu(UKaIKs B 00J1aCTTa Ha ThPI'yBaHETO, KOHTPOJIA HAa PUCKA, OJUTA U OCK
oduca,

MHCTUTYLIUATA pasloJiara ¢ JOKYMEHTHpaH HaOOp OT BBTPELIHH MOJIMTHUKH,
IpOLEAYPH M KOHTPOJIHM MEXaHM3MHU 3a HAONIOACHHE U TapaHTHpaHE Ha
CbOTBETCTBUETO C IUIOCTHOTO (DYHKIIMOHMpAHE HA BBTPELIHUTE MOJENH 3a
MU3MEpBaHE HAa PUCKA;

3a BCCKH BBTPCHICH MOJCI 3a U3MCPBAHC HA pUCKA € JJOKA3daHO B IIPpAKTHUKATA,
4€ U3MCpBa PUCKOBETC C MMPUCMIIMBA TOYHOCT,

HHCTUTYLHATA IICPHUOJUYHO IIPOBC)KIAA CTpOra IporpamMa OT CTPEC TCCTOBC,
BKJIIOYHUTCIITHO 06paTHI/I CTpEC TECTOBE, KOHUTO O6XBaHIaT BCCKH BBHTPCIICH
MOJCII 3a UIBMCPBAHC HA PHUCKA. PeBy.]'ITaTI/ITe OT TE3U TCCTOBEC CC IIPCTIICIKIAAT
OT BUCHICTO PBKOBOJCTBO IMOHEC CXKECMECCYHO U CC MPUBCKIAAT B CbOTBETCTBUC
C IIOJIMTUKATa W OI'PAaHHYCHUATA, O,I[O6peHI/I OT PBKOBOJHHA OpraH Ha
HHCTUTYyLUATA. I/IHCTI/ITYU;I/ISITa npeamnpueMa MnoaxoAduu I[GﬁCTBPISI, Korato
pe3yjaTature OT TE3U CTPEC TECTOBEC IIOKA3BaT IPCKOMEPHU 3ary61/1,
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Mpon3ThudYamu OT TbhProBCKaTa I[GleOCT Ha HWHCTUTyLUATA HPHU OMNPCACICHU
O6CTO${TCHCTB8.;

HHCTUTyLUATAa M3BHpPIIBA HC3aBUCHUM IIPCTJICA HAa BBTPCHIHUTC MOACIMU 3a
HU3MCPBAHC HA pUCKA, KATO YaCT OT pCAOBHUA CHU IPOLEC HAa BHTPCHICH OAMT,
HJIM 4Ype€3 BB3JIaraHe Ha TPETO MPCAINPHUATUC Ja HU3BBpIIBA TO3W IMPETJICH I10
HA4YWH, YIOBJICTBOPABAIl KOMIICTCHTHUTC OpTraHH.

3a menmutre Ha OyKBa 3) TPETO MPEANPUITHE O3HAYaBa MPEAINPHUATHE, KOETO
MPEIOCTaBs OAUTOPCKH WM KOHCYJITAHTCKH YCIYTH 32 MHCTHTYIIUHU U pasmoliara ¢
MEPCOHAJ, KOWTO € JJOCTAThYHO KBAJU(UIMPAH B 00JIaCTTa Ha MMa3apHUTE PUCKOBE
B JICTHOCTH MO ThpPryBaHe ¢ GMHAHCOBU MHCTPYMEHTH.

[IpernensT mo maparpad 1, OykBa 3) BKIIOYBA KAaKTO JACHWHOCTHTE HA THPTOBCKHUTE

3BCHA, TaKa W Ta3W Ha HC3aBHUCHMOTO 3BCHO 34 KOHTPOJI HA PHCKA. I/IHCTI/ITyHI/ISITa

M3BBPILBA MpEryie]l Ha CBOSI MPOIEC Ha YIpaBJICHUE HA pUCKA HAM-MaJIKO BEIHBK

TOAUIIHO. HpI/I TO3U NPCTJICH CC OLCHABA CIICAHOTO:

a)

1)

AACKBATHOCTTAa HA JOKYMCHTAaLIUATA BbB BPb3Ka ChC CUCTEMATA M MpoUcCa Ha
YHPpaBJICHUC HA pUCKA U OpraHu3aliuAaTa Ha 3BCHOTO 3a KOHTPOJI Ha pPUCKA,

OTpPa3daABaHCTO Ha MCPKUTC HAa PUCKOBCTC BHB BCCKHJHCBHOTO YIIPABJICHHUC HA
pUCKa 1 HAACKAHOCTTA HA I/IH(I)OpMaLII/IOHHaTa CHUCTCMaA 3a YIIPABJICHUC,

MpOLECHT, HpUJIaraH OT HMHCTUTYLMSATa 3a O0J00psBaHE Ha MOJEIUTE 3a
1IeHo0Opa3yBaHEe Bb3 OCHOBA Ha PUCKAa U HA CUCTEMHUTE 3a OLICHKA, KOUTO Ce
U3IOJI3BAT OT CIYXKUTEJIUTE B 3BEHOTO 3a CKJIIOYBAHE Ha CHEIKUTEe (PpOHT-
o(uc) u B 3BeHOTO 3a OTUUTAHE Ha cAenKuTe (6eKk-opuc);

00XBaThT Ha pPHUCKOBETE, OTYUTAHK OT MoOJieNla, TOYHOCTTa H
1enech00pa3HOCTTa Ha CUCTEMaTa 3a U3MEPBAaHE Ha PUCKA U YTBBPKIaBAHETO
Ha BCHUYKHU CHIIECTBEHH MPOMEHH BHB BBHTPEIIHMS MOJEN 3a M3MEpBaHE Ha
pHCKa;

TOYHOCTTA MW IIbJIJHOTAaTa Ha JaHHUTC 3a IIO3MIHMHUTC, TOYHOCTTA U
I_[eJ'IeC’bO6paSHOCTTa Ha OOIIyCKaHHATA 3a IIPOMCHIMBOCTTA U KOPCIIAIMOHHATA
3aBUCUMOCT, TOUHOCTTAa Ha OLUCHKHUTC W HU3YUCIICHUATA 3a YYyBCTBUTCIHOCTTA
KbM PHCK, KaKTO U TOYHOCTTAa U I_ICJ'ICC'BO6paBHOCTTa IIpu IrCcHECPUPAHCTO Ha
AHAJIOTUYHH JaHHH, KOIraTO HAJIWYHHUTEC AaHHUW Ca HCAOCTATbhbYHH, 3a Ja CC
OTroBOpHU Ha U3UCKBAHCTO, IOCOYCHO B HACTOAIIATA I'/IaBa;

ITPOBCPKUTE, HU3BbpPUHIBAHU OoT HHCTUTYLUATA 3a OIICHKAa Ha
MMOCJICAOBATCIIHOCTTA, HABPECMCHHOCTTA M HAJACKIHOCTTA Ha M3TOYHHIUTC Ha
JaHHHW, U3IOJI3BAHU 3a BBTPCIIHUTEC MOACIIM, BKIIIOYHUTCIHO HE3aBUCHUMOCTTA
Ha TaKMBa U3TOYHHNIIU HA JaHHU,

HU3BLPHIBAHUTC OT HHCTUTyLUATA IMPOBCPKHU 3a OLCHKA Ha HW3UCKBAHUATA
OTHOCHO OEK-TECTOBETE U pasnnpeacisiHCTO Ha nevanodara u Bary6aTa, KOHUTO C€
MPOBEKAAT C LI Ja CC OLICHU TOYHOCTTA Ha BBTPCHIHUA MOACIT 3a U3MCPBAHC
Ha pUCKa,

KOraTo MperjieqbT C€ WU3BBPLIBA OT TPETO NPEANPUSITHE B CHOTBETCTBHUE C
naparpad 1, OykBa 3), IpoBepKa JalM BbTPELIHHAT MPOLEC Ha YTBBPKIABaHE,
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6)

IMOCOY€eH B 4ujicH 3250K, U3IIBJIHIBA CBOUTE IICIIH.

I/IHCTI/ITYI_[I/II/ITC AKTyaJIIM3UpaT TEXHUKUTC U IIPAKTUKUTE, IIPHUIIOKHUMHU 110 OTHOLICHUEC
Ha BBTPCUIHUTC MOJICIIM 3a U3MCPBAHC HA PUCKA 3a HECJIUTC Ha HACTOosAIIaTa IrjiaBa, B
CHOTBETCTBUEC C PAa3BUTUCTO HA HOBU TEXHUKHU U Haﬁ-no6p1/1 IMPaKTUKHW BbB BPB3Ka C

TE3U BHTPCUIHNU MOJCIN 3a U3BMCPBAHE HA pHUCKa.

Ynen 3256k
Bvmpewno ymewvporcoasane

HMHcTUTynMUTe BBBEXKAAT IPOLECH, OCUTYPSBAIIM HAJUICKHO YTBBPXKIaBaHE Ha
BCHYKUTE MM BBTPEIIHU MOJICIIM 32 U3MEPBaHE HA PHCKa 3a IIEJUTE Ha HAcTOsIaTa
rJlaBa OT CTpPaHa Ha JIMIA C TMOJXOAsIa KBaJU(UKAIMI, KOUTO HE Ca CBBP3aHU C
mporeca Ha pa3paboTBaHe Ha MOJICIIMTE, 3a Jla C€ TapaHTHpa, Yye TE€ ca HaJC)KJIHO
pa3paboTeHH 1 00XBAIAT BCHYKH ChINECTBEHN PUCKOBE IO IMOXO/ISII HAYHH.
WMHcTUTynMUTe W3BBPIIBAT YTBBPXKIABaHETO IO maparpad 1 Tmpu CieaHuTe
00cTOATENCTBA:

IIPH ITBPBOHAYATIHOTO pa3pa0d0TBaHE HA BHTPEIIHUSA MOJIE 32 U3MEpPBaHEe HA PUCKa U
IIPH MTOCJICBAIIM CHIIICCTBCHH TPOMEHHU B HETO;

MEPUOIUYHO, IO-CICIMATHO KOraTo MMa 3HAYHUTEIHH CTPYKTYPHH INPOMEHH Ha
rasapa WIH MPOMEHH B ChCTaBa Ha MOPTQeiiia, KOWTo OMxa MOIJIM Jia JOBEAAT JI0
HEaJICKBaTHOCT Ha BBTPEIIHMS MOJICI 32 U3MEPBaHE Ha PUCKa.

YTBBpKIaBaHETO HA BBTPEIIHHUS MOJIEN 332 M3MEPBAaHE HA PHUCKA HAa WHCTHTYIUATA
HE Ce OrpaHuYaBa JI0 OEK-TeCTBAHETO W HW3HCKBAHMATA 3a paslpelesHETO Ha

neyanadaTa u 3ary6aTa, d BKJIIFOUBA MUHUMYM CJICHOTO!

a)  TEeCTOBE C IIeN MpPOBEpKa Jalu JOMyCKaHHUATa, HAlPaBEHH BHB BBHTPELIHHS
MO/IeJI, ca TIOAXO/ISIIN U HE TIOAICHIBAT WM HAAIICHIBAT PHUCKA;

06)  TecToOBe 3a yTBBP)KIAaBaHE Ha BHTPELIHHS MOJIEN, BKIIIOUYMTEIHO OEK-TECTOBE B
JOTbJIHEHHE KbM HAJ30pHUTE MpOrpaMu 3a OeK-TeCTBaHE HAa PUCKOBETE U
CTPYKTypaTa Ha HopTQeianre um;

B)  W3MOJ3BaHE Ha XUIOTETUYHH MOPTHENIN, KOUTO rapaHTUPAT, Y€ BHTPEUIHUSIT
MOJIeJl 32 W3MEpBaHE Ha pPUCKAa € B CHCTOSIHME Ja OTYUTa CIEHUPUUHU
CTPYKTYpHU XapaKTE€pPUCTUKH, KOUTO OMXa MOIJM Ja BB3HHMKHAT, KaTo
HampuMep ChIUIECTBEHU Oa3MCHU PUCKOBE M PUCK OT KOHIEHTPALUS WU
PHCKOBETE, CBBP3aHM C U3MOJI3BAHETO HA AHAJIOTMYHH JJAaHHU.

Ynen 32561
H3zuucnseane na mapkama Ha pucka npu cmpec CyeHapuil
KBbM MOMEHT t MHCTUTYLIMATA H3YHC/IIBA MIpKaTa Ha PUCKa MPH CTPeC CICHapUi 3a
BCUYKH HETOJUICKAIM Ha MOJCIMPAHE PUCKOBH (AKTOPU 32 THPrOBCKUTE

MO3UIIUUTE B JaJCH MOPT(HEN Mo CIeTHUS HAUWH:
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SS, = z ICSS™(¢t) + Z SSE(t)
m l

KbACTO:

m = HHJAEKca, C KOWUTO ce 0003Ha4yaBaT BCUYKM HEINOJUIeKAIU Ha
MOJIEJIUPaHE PUCKOBH (pakTopu

3a MO3HWIMHUTE B MOpTdenaa, KOUTO MPEACTABISIBAT HECUCTEMEH PHCK, KOHTO €
pasmpeneneH KbM IIHpPOKaTa KATErOpus Ha PHUCKOBUTE (PAKTOPH, CBBP3AHH C
KPEIUTHUS CIpe] B CBHOTBETCTBUE ¢ wieH 3250xm, maparpad 1 u 3a KouTo
MHCTUTYLMATA € JOKa3ajla 10 YJIOBIETBOPUTEICH 3a KOMIIETCHTHUTE OpraHu
HAYMH, Y€ T€3U PUCKOBU (PAKTOPHU HE ca CBHP3aHU MIOMEXKY CH;

I = MHJIEKCA, C KOWTO ce 0003HA4YaBaT BCUYKHU HEMOJJICIKAIU Ha
MOJICJIUpaHe PHUCKOBM (DaKTOpW 3a TO3WLIUUTE B TOpTQeina, pa3audHd OT
0003HaYEHHTE ¢ MHAEKCA ,,m";

ICSS" = MsIpKaTa Ha pUcKa IIPHU CTPEC CLIEHapHil, KaKTO € olpesesieHa B
naparpadu 2 u 3, Ha HeNo yIeXalus Ha MOJIeJIMpaHe PUCKOB (BakTop ,,m";

|
SSt = MsIpKaTa Ha pUCKa IIPHU CTPEC CLIEHApUH, KaKTO € OIlpezesieHa B
naparpadu 2 u 3, Ha HeMo yIeXkKallus Ha MOJICIMPaHe PUCKOB GakTop ,,1%;

MspKaTa Ha pUCKa MPU CTPEC CLEHApUil Ha JaJ€H HEMOJIEKalll Ha MOJEIIMpaHe
pucKoB (hakTOp 03HaUaBa 3ary0aTa, KOSITO Bb3HHKBA [0 BCUYKU THPTOBCKU MMO3HUIIUN
B MopTdeiisa, KOWTO BKIIOYBA TO3W HETOMJIEKAI] Ha MOJAETHpAaHEe PUCKOB (hakTop,
KOTaTo KbM TO3U PUCKOB (DaKTOp ce MPHUIIOKH WM3BBHPEICH CIEHApHil Ha OBAEII0
ChTpPECEHHE.

I/IHCTI/ITYIII/ISITa onpeaciisi 10 yAOBJICTBOPUTCIICH 3a KOMIICTCHTHUTC OPraHv HA4YWH
ChOTBETHU €KCTPEMHHU CIIEHApUU 3a OBACIIO ChTPECEHUE 3a BCUUKH MOAJIEKAIM Ha
MO/IETTUPAaHE PUCKOBH (DAKTOPH.

EBO pa3paboTBa MpPOCKTH HA pETyIaTOPHH TEXHHUYECKH CTAHAAPTH, B KOWTO

0IpoOHO OIpees:

a)  Kak MHCTHUTYIMHTE ONPEACISIT eKCTPEMHHUS ClIeHApUil Ha OBJCIN ChTPECEHUS,
NPUIOKHUM KbM HEIOJUIeKAIIUTe Ha MOJETUpAaHEe PUCKOBU (PAKTOPH, M Kak
npusaraT TO3W eKCTPEMEH CIieHapuil Ha OBJCIIN ChTPECEHUS] KbM PHUCKOBHTE
dbaxTopu;

0) perymaropeH eKCTpPEMEH CIICHapHil Ha OBJCIIN ChTPECEHUs 3a BCSKa ITUPOKA
MOJIKATeropusi Ha PUCKOB (hakTop, n3dpoeHa B Tabmuma 2 oT uieH 32507,
KOMTO MHCTUTYIIMUTE MOTAT Ja HM3MOJI3BaT, KOraTo HE MOTaT Ja OIpPenelIsT
eKCTPEMEH CIIeHapuil Ha OBJIEIIN ChTPECEHHs B ChOTBETCTBUE ¢ OyKBa a), MU
KOMTO KOMIIETEHTHHUTE OpraHM MOTraT Ja H3WCKAT OT HWHCTUTYNHWATA [a
M3II0J13Ba, KOTaTo HE ca yJIOBJIETBOPEHH OT €KCTPEMHUS CLieHapuil Ha Obaeru
CBTPECEHUS, OTIPEENICH OT HHCTUTYLUSATA.
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[Tpu pa3paboTBaHETO Ha TE3W MPOEKTH Ha PEryJaTOPHH TEXHUYECKH CTaHAAPTH
EBO B3ema mpenBuj, ue pPaBHHUIIECTO HA KANMUTAJOBUTE W3WUCKBAaHUS 3a IMa3apeH
PHICK 3a HETOMJIe)Kalll Ha MOJEIHPAHE PUCKOB (PAKTOp, KAKTO € ONpEAETICHO B
HACTOSIINIMSL WJICH, € PaBHO HA PABHHIIETO HA KAalUTAJOBUTE W3WUCKBaHUS 32
Ma3apHUTE PUCKOBE, KOMUTO OWxa OWJIM M3YHMCIICHHW CHITIACHO HACTOSAIIATA TJIaBa,
aKo PUCKOBUAT (PAKTOP MOJUIEXKEIe Ha MOJCIIUPAHE.

EBO mnpencraBs Ha Komucusita Te3u MNPOEKTH HAa PEryjlaToOpHU TEXHUYECKU
CTaHJapTH B PaMKHUTE Ha [LIECT Mecela CleJl BIM3aHETO B CHJIAa HA HACTOSLIUSA
periiaMeHr].

Ha Komucusra ce nenerupa npaBOMOIIMETO Ja HpHEME IOCOYEHUTE B IbPBa
aIMHEs PETyIaTOPHU TEXHUYECKU CTaHIapTH B ChOTBETCTBUE C uieHoBe 10—14 ot

Pernament (EC) Ne 1093/2010.

PA3JIEJ 2
BHTPELIEH MOJIEJ 3A PUCKA OT HEM3ITLJIHEHUE

Ynen 3256m
Obxsam na ebmpewHusi MoOesl 3a PUCKA OM HeU3NbIHeHUue

3a BCHYKH MO3HMIIMU Ha MHCTUTYLHUATA, KOUTO Ca pa3npeiesieHH B ThPrOBCKH 3BEHA,
32 KOUTO TS € MOJIyYyWJia pa3pelieHueTo mo 4ieH 3256a, maparpad 1, ce mpumarar
KallMTaJIOBUTE M3MCKBAaHMA 32 pPHCKa OT HEU3IIBJIHEHHE, KOraTo IO3UIMHUTE
CHIBpKAT TOHE €IMH PUCKOB (PAKTOp, paslpenesieH KbM IIHpOKaTa KaTeropus Ha
KalMTaJIOBUS. PUCK WIM HAa PHCKa OT KPEIWUTHHS CHpe] B CHOTBETCTBUE C WICH
3256n, maparpad 1. ToBa KamuTaloOBO HM3UCKBAaHE, KOETO € YacT OT PHUCKOBETE,
OTYUTAHH B KalMTAJIOBUTE WU3MUCKBaHUS 1O WwieH 32560, maparpad 1, ce mzuucissa
MOCPEICTBOM BBTPEIIHMS MOJIEN HAa MHCTUTYLHMSATA 32 PUCKAa OT HEM3IBIHEHHE,
KONTO OTroBaps Ha U3MCKBAHUATA, U3JI0KEHH B HACTOSIIINS Pa3JIel.

Bceku eMHTEHT Ha THPTYBaHU JIBJITOBU MJIM KalUTAJIIOBH WHCTPYMEHTH € CBBP3aH C

TIOHE e/IMH PUCKOB (paKTOp 3a BCSKA OT MO3UIIMKUTE 10 aparpad 1.

Ynen 3256n
Paspewenue 3a usnonzeane na sbmpeuter MoOen 3a pUCKa om Heu3nviHeHue

KomnerenTHuTe OpraHu wu3IaBaT pa3pelieHHe Ha WHCTUTYNHMATA Jla H3MO0JI3Ba
BBTPEIIEH MOJET 3a PHCKAa OT HEM3ITbJIHEHUE NPH W3YUCISBAHE HA KAIMTaJIOBUTE
M3MCKBaHUS 1Mo wieH 32500, maparpad 2 3a BCHUKH THPTOBCKH TMO3MIMHU IO WIEH
3256M, KOWTO ca pa3mpeliesieHd KbM TBPrOBCKO 3BEHO, MPU YCIOBHE Y€ TO3MU
BBTPEIIEH MOJEI 32 PUCKa OT HEM3ITBJIHEHUE OTrOBaps Ha pa3lopeI0UTe Ha YICHOBE
32560, 3256m, 3250p, 32561 1 3250k 3a TOBa ThPTOBCKO 3BEHO.

EBO wm31aBa HACOKM OTHOCHO M3UCKBAaHWATA Ha WieHOBe 32500, 32560m u 3256p B
paMKUTE Ha [JBe TOJMHHM CJIE]] JaTaTa Ha BIM3aHE B CHJIa HA HACTOSIINS PETJIAMEHT].

Koraro THProBCKO 3BCHO HAa MHCTUTYLIUATA, KbM KOCTO € PAsnpCACiCHAa IMOHC €aHa
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OT TBPTrOBCKUTE TO3WIHMH MO 4ieH 3250M, He OTroBaps Ha H3UCKBAHUATA IIO
naparpad 1, KanuTamoBUTEe W3MCKBAHUS 32 MMAa3apHUTE PUCKOBE HA BCHUKH MO3UIUU
B TOBa THPrOBCKO 3BEHO C€ M3YHCISBAT B CHOTBETCTBUE C TIOJIX0/Ia, OMKCAH B IJIaBa
la.

Ynen 32560

Kanumanosu uzuckearnus 3a pPUCKa om Heu3nvjIHeHue, U34ucCjieHu nocpec)cmeww 6bmMpeuUer
Mooe 3a pucka om HeusnvjiHeHue

I/IHCTI/ITYI_[I/II/ITC HU3YUCIIABAT KAallMTAJIOBUTC HM3KWCKBAHHA 3a pHCKa OT HECHU3IIbJIHCHHE
IOCPEACTBOM BBTPCIICH MOJCII 3a PUCKA OT HEU3ITBJIHCHHUE 3a nopT(befma Ha BCUYKH

MO3UILIMY IO YjIeH 3250M, KaKTo cjeaBa:

a)  KanmuTaJOBUTE M3UCKBAHUS Ca PaBHU HA CTOMHOCTTA IOJ PHUCK, C KOSTO C€
M3MepBaT MOTEHLUAJIHUTE 3aryOM B Ma3apHaTa CTOMHOCT Ha MopTdeilia B
CIIEJCTBUE HA HEU3NBIHEHUE OT CTpPaHA HAa €MMTEHTUTE, CBBbpP3aHU C TE3U
MO3UIIMA KbM  99,9-TIpOIIEHTOB JAOBEpUTETICH MHTEPBAI C XOPU3OHT OT €HA
rOJ1Ha;

0) ToTeHHHMaIHATa 3ary0a, mocoyeHa B OyKBa a), 03HayaBa MpsKa WA KOCBEHA
3ary0a B ma3apHaTa CTOWHOCT Ha MO3MIIMATA B PE3yNITAT HA HEU3IIBIHEHHUE OT
CTpaHa Ha €EMHUTCHTA U KOATO € B JOIBJIHCHUC KHM 3aFY6I/IT€, KOHUTO BCYC Ca
B3€TH IIPE/IBH]I B TEKYyIIaTa OLICHKA Ha Mo3uIusaTa. Hen3mbaIHEeHHeTo OT CTpaHa
Ha CMHUTCHTUTC Ha KaIlMTAJOBU IIO3ULUHU CC MH3pa3siBa KaTo I[CHATa Ha
EMUTHPAHUTE OT TSIX UHCTPyMEHTH majHe 110 0;

B)  MHCTUTYIIMUTE ONPEACTAT KOpEJallud TPH  HEU3MBJIHCHHETO MEXIy
pa3IMYHUTE EMUTEHTH Bb3 OCHOBA HA JIOTUUECKH HA/IEKIHA METOAOJIOTUs, IPU
KOATO C€ W3MOJ3BaT OOCKTMBHHM JaHHU 3a MHHAIA TIEPHOIM 3a TMa3apHUs
KPEAWTEH CHpe] U [EHUTEe Ha KalUTAIOBUTE MHCTPYMEHTH, 0OXBaIallyd OoHe
10 rojmuieH TEpUOJ, BKIIOYHUTEIIHO CTPEC TMEpUOi, OIpEAeNieH OT
WHCTUTYIUATA B CHOTBETCTBHE C WieH 3250r, maparpad 2. M3uncinennero Ha
KOpeJaluTe Ha HEU3IIBIHECHUE MEXIY Pa3IUUYHUTE €MUTEHTH C€ Kaauopupa
KbM XOPH30HT OT €J{Ha T'OJINHA;

F) BBTPCIIHUAT MOACI 3a PUCKA OT HCUIIMIBJIHCHHUE CC OCHOBABA HA JOITYCKAHCTO
Ha HCIIPOMSHA Ha IMO3UIUATA B pAMKUTE HAa €IHA I'OAWHA.

WNHcTuTynMnTe N34UCIIABAT IOHE €KECEIMUYHO KAallMTAJIOBUTE N3NCKBAaHMS 3a PUCKa
OT HEU3NIBJIHEHHE IOCPEICTBOM BBTPEIIHMS MOJEN 3a PUCKA OT HEU3IBIHEHUE,
KaKTO € ocoueHo B maparpad 1.

Upes peporauus ot maparpad 1, OykBM a) M B) MHCTHTYLMATA MOXE Ja 3aMECTH
BPEMEBUS XOPU3OHT OT €/1HAa NOIMHA C XOPHU30HT OT LIECTIECET JHM 3a LIEJIUTE Ha
W3UUCIISIBAHE HA PUCKA OT HEW3IIBIHEHHME Ha KallUTaJIOBUTE MO3ULMHU, KaTO B TO3HU
Cllydail M3YMCISBAHETO HA KOpEJIALMUTE IMPU HEU3IBIHEHHWE MEXIYy LICHUTE Ha
KalUTaJOBUTE MHCTPYMEHTH U BEPOSITHOCTTA OT HEU3IIBIHEHHE CHOTBETCTBA Ha

BpEMCBUA XOPU3OHT OT MICCTACCCT AHH, a4 HU3YUCIIABAHCTO HA KOPCIALUMUTC IIPU

215



HCUBIIBJIHCHUEC MCKIY LCHUTC HA KAIIUTAJIOBUTC MHCTPYMCHTH U HaA 0o0ur alluUuTC

CbOTBCTCTBA HA BPpCMCBU XOPHU3O0HT OT €1HA I'OANHA.

Ynen 3256n
Ipusnasane na xedxcupawju NO3UYULU 858 8bMPEUHUL MOOEI 3d PUCKA O HEU3NbIIHEHUe

HNHctuTynmuTe MOXKe 1a BKIIIOYAT XEDKUPALLK IO3ULMU B CBOSI BBTPEILICH MOJEI 32
pUCKa OT HEM3I'BJIHEHME M MOTraT Ja HETUpaT MO3HULMH, KOraTO ABITUTE U KbCHUTE
MO3HIIMU CE€ OTHACHT 32 €JJMH U ChIIH (PUHAHCOB HHCTPYMEHT.

B cBos BBTpemieH MoOzell HAa pHUCKAa OT HEU3IBIHEHHWE MHCTUTYLIMHTE MOraTr Ja
MPU3HABAT caMO €(EeKTUTE OT XEeIKUPAHETO W JUBEPCU(PHUKAIMATA, CBBP3aHU C
IBJITUTE U KbCUTE MO3ULMUH, BKIIOYECHU B Pa3iIMYHU UHCTPYMEHTH WIH pa3InYHU
LICHHU KHW)KA HA €MH U ChIIM JUIBKHUK, KAKTO U IBITUTE U KBCUTE IIO3HUIIUU B
pa3IUYHU €MUTEHTH, KaTO U3PUYHO MOJEIUpAT OpyTHUTE ABITH U KBbCHU MO3ULMU B
pa3IMYHA WHCTPYMEHTH, BKIIOUMTEIIHO MOJEIHpaHe Ha 0a3MCHUTE PHCKOBE MEXKIY
Pa3JIMYHUTE EMUTEHTHU.

HNHcturynuure OoTpassBar B CBOS BBTPELIEH MOJEN 3a PUCKA OT HEWU3IIBIHCHUE
CBILIECTBEHUTE PUCKOBE, KOUTO OMXa MOIJIM Ja BB3HMKHAT B HMHTEpBala MEXKIY
rajexa Ha XEDKUPAHUTE TO3ULMU U BPEMEBHS XOPU3OHT OT €1Ha I'OJ1HA, KaKTO U
BB3MOKHUTE CBIIECTBEHH OAa3MCHU DPHCKOBE B CTPATErMUTE 3a XEDKHpaHE II0
MPOAYKTH, PaHTa B KAaMTAJIOBAaTa CTPYKTYpa, BbTPEIUHUS WM BBHIIHWSA PEUTHHT,
CpOKa 10 MajexX, NOAMHATA HA €MMUTHPAHE U JIPYTM PA3IMKA B HHCTPYMEHTHUTE.
HNHcturynuure npus3HaBaT XeDKUpPAINA MO3ULUSA CaAMO J0 CTENEHTa, A0 KOSTO T
MOX€ J1a ObJe MOJAbp)KaHa, JOPH KOraTo JUITbXKHUKBT HAOJIMKaBa KPEIUTHO WIH

Ipyro chOuTHE.

Ynen 3256p
Cneyughuunu u3ucKkeanus 3a 6bmpeutHus Mooel 3a pUcka om Heu3NviaHeHUe

[TocpencTBOM BBTpPEIIHUS MOJET 3a PHUCKAa OT HEW3IBIHEHHE MO wWieH 3250H,
naparpa¢ 1 Moxe 1a ce MoJenupa HEU3MbIHEHUETO Ha OT/ICITHUTE eMUTEHTH, KaKTO
U €JHOBPEMEHHOTO HEW3IThIIHEHHE Ha HIKOJIKO €MHUTEHTa M C€ B3eMa IPEIBH]
BB3ACUCTBUETO HA TE3W HEW3IIBIHEHHS BBPXY Ia3apHaTa CTOWHOCT Ha IMO3UIMHTE,
0o0XBaHAaTH OT MoOjeNa. 3a Ta3M IeJl HEM3IBIHEHHWETO Ha OTJIENIEH €MHUTEHT OuBa
MOJICIUPAHO TTOCPEACTBOM IOHE JBa BHJA MMa3apHHU PHCKOBU (haKTopa U MOHE eH
BUJ] HECHUCTEMEH PUCKOB (haKTop.

BbTpemHuaT Mozen 3a pucka OT HEU3ITBJIIHEHHE OTpa3siBa MKOHOMHYECKHUS LUKBI,
BKJTIOYMTEIIHO 3aBUCHUMOCTTAa MEXIY CTEIeHTa Ha BB3CTAHOBSBAHE W Ma3apHUTE
puckoBH (akTopH 1o naparpad 1.

BbrpemnusaT Moxen 3a puCKa OT HEU3NBIHEHHE OTpa3siBa HEJIMHEWHOTO
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BB3/ICHCTBUE HA ONIMUTE U APYTU MO3ULUHU B CHUIECTBEHOTO HEIMHENHO IMOBECHHE
110 OTHOLIEHHE Ha LIEHOBUTE NpoMeHU. HCTUTYLMATA HAJUIE)KHO OTUUTA U pa3Mepa
Ha PUCKA, CBBP3aH C MOJEIA, IPUCHI] HA U3MEPBAHETO U OLIEHABAHETO HA LIEHOBUTE
PHUCKOBE, CBbP3aHU C TAKUBA IPOAYKTH.

BbTpemHuaT Moaen 3a pucKa OT HEM3IBIHEHHE CE OCHOBaBa Ha OOEKTUBHU U
aKTyaJIHU JaHHU.

Koraro 3a nenure Ha BTpELIHUS MOJEI 32 PUCKA OT HEU3IIbJIHEHUE MHCTUTYLIUUTE
MIpaBsT CUMYJIallisl Ha HEU3ITBIHEHUETO HA EMUTEHTH, U3M0JI3BaHaTa OT TAX OLICHKA

Ha BEPOATHOCTTA OT HCU3IBJIHCHUC OTTrOBapsd Ha CIACAHUTC U3MCKBAHUSA:
a)  Hali-HUCKaTa CTOMHOCT Ha BepOsTHOCTTa OT HeusbiHeHue € 0,03 %;

0) BEpOSATHOCTTa OT HEM3MbIHEHHE CE OCHOBAaBAa Ha BPEMEBH XOPH3OHT OT €IHA
roJiiHa, aKO B HACTOSALIMS pa3Jied HE € TIOCOUYEHO JIPYTo;

B) BCPOATHOCTTA OT HCUBIIBJIHCHUC CC U3MCpPBA, KAaTO CC HU3IIOJI3BAT JAaHHU 3a
HCHU3ITBJIHCHHUE OT MHUHAJIM IICPUOJU 3a IMOHC IICT I'OAUHU — CaAMOCTOATCIIHO
nim B KOM6I/IHaI_II/I${ C HACTOAINIUTC IIa3apHU 1CHH, BEpPOATHOCTTAa OT
HCHU3ITBJIHCHHUE HE CC U3BJINYAa CAMHCTBCHO OT HACTOAIIUTC IMa3apHU LCHU,

)  HMHCTUTYIHs, KOSTO € MOJIy4ujia pa3pelleHHe J1a OIEHSBa BEPOSTHOCTTA OT
HEM3MBJIHEHNE B CbOTBETCTBHE C paszaen 1, rmasa 3, as 11, wact 3, uznon3ea 3a
LeaTa METoIMKaTa, onucasa B pasnen 1, rnasa 3, asu 11, vacr 3;

1)  WHCTUTYIMS, KOSITO HE € TOJIy4ria pa3pelieHue /1a OIeHsIBa BEPOSTHOCTTA OT
HEU3IIBIHCHNE B ChOTBETCTBHE ¢ pasnen 1, rmasa 3, msn 11, wact 3, pa3paborBa
BBTPEIIHA METOJWKA WM W3MOJ3Ba BBHIIEH W3TOYHHUK 3a OIEHKa Ha
BEpPOSITHOCTTA OT HEeM3NbJIHEHHE. U B 1BaTa cityyasi OIlEHKAaTa Ha BEPOSATHOCTTA
OT HEHW3ITHJIHCHHE CHOTBETCTBA HA WM3WCKBAHMATA, HM3JI0KCHH B HACTOSIIIHS
YJICH.

Koraro 3a HCJIUTC HAa BBTPCHIHUA MOJCII 3a PUCKA OT HCUSIIBJIHCHUC NHCTUTYIUUTC
MpaBiAT CUMYJIAllUA Ha HCU3IIBJIHCHHUECTO HAa CMUTCHT, U3IIOJI3BaHATa OT TAX OLCHKA

Ha 3ary6aTa IIpHU HCU3NI'BJIHCHUEC OTTOBaps Ha CICAHUTEC U3UCKBAHUA!

a)  Hal-HUCKOTO paBHHINE HA OIICHKaTa Ha 3ary0ata NpU HEH3IBIHECHUE €
omnpexaeneHo Ha 0 %);

0) olleHKaTa Ha 3arybara Mpu HEU3IIbJIHEHUE OTPa3siBa paHTa Ha BCSIKA MO3UIINS;

B)  HMHCTUTYIMS, KOSTO € TMOJydyWsa paspelieHrue Ja OIeHsABa 3arybara mpHu
HEU3MBJIHEHUE B CbOTBETCTBHE C pasnen 1, rmasa 3, s 11, wact 3, uznon3sa 3a
1eJITa METO/IMKaTa, onrcana B pasnaen 1, rmasa 3, s 11, gacr 3;

)  HUHCTUTYIUS, KOSITO HE € TMOJIy4dWsia pa3pelleHHe Ja OleHsBa 3arybarta npu
HEW3MBJIHEHHE B CHOTBETCTBHUE ¢ pasnen 1, rmasa 3, asu 1, gact 3, paspaboTBa
BBTpEIIHA METOJMKA WM W3MOJ3Ba BBHINHM M3TOYHUIIM 32 OIEHKA Ha
BEPOATHOCTTA OT HEeU3MbIHEeHHe. U B ABaTa ciiydas oleHKara Ha 3arybara mpu
HEU3NI'bJIHCHHE CHOTBETCTBA HA U3MCKBAHUATA, N310KCHH B HACTOSIIMS YJICH.
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10.

11.

12.

Karo yacT ot He3aBHCUM NOperyICca U YTBBbPKAABAHC HAa BBTPCIIHUTC CH MOJCIIN 3a
HOCJIUTC Ha HACTOAIIATa IjilaBd, BKIIFOUUTCIIHO CUCTECMATA 34 U3MCPBAHC Ha PUCKA,

HHCTUTYIUUTC U3BBPIIBAT CJICAHOTO:

a) IpoBEpsABaAT Aajld IIOAXOABT HWM Ha MOACIHMPAHE Ha 3aBUCHUMOCTUTEC U
HCHOBUTC MPOMCHH € IMOAXOIMAI 3a TCXHUA HOpT(l)CfIJI, BKJIHOYUTCIIHO I/I360p’bT
M TCIrJiaTa Ha MMa3apHUTEC PUCKOBU q)aKTopI/I Ha MoJ€J1a,

6) HU3BBPIIBAT pas3jindHu cTpeC TCCTOBC, BKIIFOUHUTCIIHO aHaJIn3 Ha
YYBCTBUTCIIHOCTTa M Ha CHOCHApHA, 3a Ja OLCHAT KOJUYCCTBCHATA U
KauCeCTBCHATA HAACKIHOCT HAa BBTPCHIHHUA MOJCII 3a PUCKA OT HCU3II'BJIHCHHC,
MOo-CriciaiHO MO OTHOMICHHME Ha TPETHPAHCTO HAa KOHUOCHTPALUUTC. Te3n
TECTOBC HC CC OTpaHHU4YaBaT n0 pa3JIMdIHU CL6I/ITI/I${, HaCTBIININ B MUHAJIOTO,

B)  U3BbpPUIBAT MOAXOJALIO YTBBP)KIAaBaHE 4Ype3 KOJIMYECTBEHU TEXHHKH,
BKJIIFOYUTEIIHO  INOAXOJAIIM  CPaBHUTEIHU  IIOKAa3aTead 3a  BBTPEIIHO
MOJICIIUPAHE.

BbTpenHuAT Mozen 3a puUCKa OT HEW3IIbIHEHHE OTpa3siBa IO IMOAXOJSIl HAauuH
KOHIICHTPALIMUTE TI0 OTHOIICHHWE HA EMUTCHTUTE M KOHIICHTPAIUUTE, KOUTO MOTaT
Jla Bb3HUKHAT B PAMKUTE Ha €JIMH KJIaC WM B Pa3jIMYHU KJIACOBE MPOAYKTH TIPU
HEeOJIaronpusATHA Na3apHU YCIOBUSI.
BbTpemHuaT Mozmen 3a puUCKa OT HEHM3IBIHEHHUE OTrOBaps Ha MpPUJIaraHUTE OT
WHCTHUTYIHATA BBTPEIIHU METOAM 3a YIpPaBICHHE HA PHUCKA C IEJI YCTaHOBSIBAaHE,
W3MEpBaHe U YIPaBJICHUE Ha PUCKOBETE, CBbP3aHU C ThPI'YBaHETO.
HNHuCcTHTYyIIMUTE UMAT SICHO ONPEACTICHH MOJIMTHKU M TPOLCIYPH 3a ONpPEeIIsTHE Ha
JIOMTyCKaHUsATA 32 3aBUCUMOCTHTE IMPH HEU3IBIIHEHHE Ha PA3JIMYHA EMUTCHTH B
CBOTBETCTBHUE ¢ WieH 32500, maparpad 2.
WNucTuTynMuTe TOKYMEHTHPAT BHTPEIIHUTE CH MOJICIH, TaKa Ye JOMYyCKaHUITa BHB
BpB3Ka C KOpENAlMUTe W JPYTUTE JONMYCKAaHUS TpPHU MOJCIMPAHETO Ja OblIaT
MPO3payHU 32 KOMIICTEHTHUTE OPTaHH.
EBO pa3paboTBa MpOEKTH Ha PEryJIaTOPHU TEXHUYECKU CTAHAAPTU 3a OINpPEICIITHE
Ha W3HCKBaHMATA, HAa KOWTO TpsOBa Ja OTroBaps BBTPENIHATA METOJWKAa Ha
WHCTUTYIHMATA WM BBHHINHUTE W3TOYHWIIM 32 OICHSIBAHE HAa BEPOSTHOCTHTE OT
HEW3bITHEHNE U 3ary0aTta Mpy HEeU3IIbJIHEHHE B ChOTBETCTBHE ¢ TMaparpad S5, Oyksa
n) u maparpad 6, Oyksa ).

EBO mnpencraBs Ha Komucusita Te3wm MPOEKTH HA PETYIATOPHU TEXHUYECKU

CTaHJApTH B paMKuTe Ha [l5 Mecema ciej BIM3aHETO B CWJIa HA HACTOSIIUS
peraameHr].

B crotBetcTBHE ¢ unenoBe 10 — 14 ot Permament (EC) Ne 1093/2010 Komucusra
ce€ ONpaBOMOILABA Jia MpPUEME IIOCOYEHUTE B MbpBa QJIMHES PEryJIaTOpHU
TEXHUYECKH CTaHAApPTH.
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(85) B s IV ot wacT Tperta 3arnaBueTo Ha riiaBa 2 ce 3aMeHsI ChbC CIEAHOTO:

HlJaBa 2
KanurajioBu U3MCKBAHUS 32 MO3UIMOHHUTE PUCKOBE MPH
ONPOCTEHUSA CTAHAAPTUIMPAH MOAXO0T*.

(86) B st IV oT wacT Tpera 3ariaBUeTo Ha r1aBa 3 ce 3aMEHs ChC CIICIHOTO:
HlJ1aBa 3
KanuranoBu M3MCKBAaHUA 32 BAJIYyTHUSI PUCK IIPU ONMPOCTEHUS
CTAHAAPTU3UPAH MOAXOA*.
(87) B msm IV ot wact TpeTa 3ariiaBueTo Ha riiaBa 4 ce 3aMeHs ChC CIICAHOTO:
LlJaBa 4

KanurajioBu U3MCKBaHUS 32 CTOKOBUTE PUCKOBE MPH
OINPOCTEHUS CTAHJIAPTU3MPAH MOIAXO0T*.

(88) B man IV ot yact Tpera 3ariiaBueTo Ha riaBa S5 ce 3aMeHsl CbC CIIEHOTO:
HlJaBa S

KanurasmoBu M3MCKBaHUS NPU U3M0JI3BAHE HA ONIPOCTEHUS
MO/AX0/I HA BbTPELIHUTE MOJEJIU*.

(89) B unen 384, maparpad 1 BpBexaamaTa 4acT ce 3aMeCTBa ChC CIETHOTO:

“1. Beska MHCTUTYIHSA, KOATO HE M3YHUCISABA KAlTUTAJOBUTE M3UCKBAHMS 32 PUCKA
OT KOPEKLHsl Ha KpeJUTHATa OLICHKA 32 CBOMTE KOHTPAreHTU ChIJIACHO 4wieH 383,
M3YHCIISABA 32 BCEKH MOPTQEHI KaMTaIOBH U3UCKBAHUS 32 PUCKAa OT KOPEKIHUsS Ha
KpEIUTHATa OLIEHKA 32 BCEKH KOHTPAreHT ChITIACHO ClleAHaTa (hopMyIIa, OTUUTANKU
Xe/DKUpAIIUTE TO3UIMK 32 HaMallsiBaHE Ha PHCKAa OT KOPEKIHsS Ha KpeAuTHATa

OLIEHKa, KOUTO ca JAOIyCTUMHU ChITIacHO wieH 386:

(90) OnpeneneHueTo Ha EAD{™ B usen 384, naparpad 1 ce 3amMecTBa ChC CIECTHOTO:

»(EADitotal) = o0mara CTOWHOCT Ha EKCIO3WIHATa KbM KPEAUTEH PHUCK OT
KOHTpareHTra 3a KOHTpareHT ., (M3uMciieHa Karo cOOp 3a BCHUYKH HETHPAIIU
CHBKYITHOCTH), BKJIIOYHTETHO e(eKkTa Ha 00E3MEUYCHUETO CHIVIACHO METOIHTE I10
nan 11, rnasa 6, pazaenu 3—6, NpuiIOKUMa KbM M3YUCIECHUETO Ha KAUTAJIOBUTE

M3UCKBAHMA 332 KPEUTHUS PUCK OT KOHTPAr€HTa 34 TO3U KOHTPAreHT.

(91) Ynen 390 ce 3aMeHs ChC CIEHOTO:

,, Qnen 390
H3qucnasane na cmounocmma Ha eKCnO3UYUIMa

ExcriozunmuTe KbM Ipyna OT CBbP3aHHU KIMEHTH Ce U3UMCISBAT Ype3 ChOHpaHe Ha

CKCIIO3UIMUTE KbM OTACIIHUTEC KIIMCHTH B Ta3u rpyIa.

OO6mata excro3unusi KbM OTACIHHM KJIMEHTH CE€ HW3YMCIsABAa 4Ype3 ChOuMpaHe Ha

€KCIIO3HUITUUTE OT ThPTOBCKUS MOPT(HEIIT U eKCTIO3UITMUTE OT OAHKOBHS TTOPTHEIIT.
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ITo oTHOIIEHNE HA EKCTIO3UIIUUTE OT THPTOBCKUS MOPT(HE HHCTUTYLIUUTE MOTaT:

a) Jla HETUPAT CBOWUTE IBJTH W KHCH TO3WIMH B €IHU U CHIIM (UHAHCOBH
WHCTPYMEHTH, EMUTHUPAHH OT AaJIeH KIMEHT, KaTO HeTHATa TO3UIIHS BbB BCEKU
OT/ICJIEH MHCTPYMEHT C€ M3YUCIISIBA 110 METOJUTE, TOCOYEHHU B TPETA YaCT, JIST
1V, rnaBa 2;

0) Ja HETHpAT CBOUTE IBITH WU KBCH TO3WIMU B pa3IMYHA (PUHAHCOBHU
MHCTPYMEHTH, EMUTUPAHU OT AaJICH KIUEHT, HO CAMO KOTaToO KbcaTa MO3UIUs
€ C MO-HUCHK PAHT CIPSIMO JTBJITaTa MO3UINS WK TMO3UIUUTE Ca OT €IUH U ChII]
paHr.

3a nenute Ha OyKBH a) U 0) IEHHUTE KHMXKA MOTaT Jla ObJaT pas3npeaeseHl B Ipynu
Bb3 OCHOBA Ha pa3IMYHM CTENEHH Ha MPUOPHUTET, 3a Ja C€ OIpeaein
OTHOCHUTEITHUAT PAHT HA MO3HUIIUUTE.

I/IHCTI/ITYI_[I/II/ITC HU3YUCIIABAT CKCIIO3UIIMUTE, IIPOU3THYAIIN OT AOT'OBOPHUTE, ITIOCOUYCHU
B IIPUJIOKCHUE H, N KPEAUTHUTE J€PUBATHU, 3@ KOUTO UMaA CKIIIOUCHA IIPAKO C KIUMCHT
CACJIKAa, B CBOTBCTCTBUC C €AWMH OT MCTOAUTC, M3JIOKCHHW B TpETa 4YacT, s ”,

r1aBa 6, pasaenu 3—>5, cropes ciryyJasi.

[IpousTuyammre OT TE3U JAOTOBOPH €KCIIO3UILIMU OT ThPrOBCKUS MOpTdeiin TpsadBa
Jla OTrOBapsT HAa U3UCKBAHUATA, TOCOYCHH B WwicH 299.

I/IHCTI/ITYI_[I/II/ITC ,Z[063B51T KbM CKCIIO3MIMHUTC KbM JOaJ€H KIHCHT CKCIIO3UMIUUTC,
Ipou3THYalu OT JOTOBOPUTE, IIOCOUYCHHU B IIPUIIOKCHHUC H, N KPpEAUTHUTE ACPpUBATHU,
3da KOHUTO HsiMa CKIIO4YCHA IIPAKO C KIMCHTA CACJIKA, HO KOHTO Ca 0a3uCHU IO
OTHOIICHUEC HA EMUTHUPAH OT TO3U KIIMCHT ABJTIOB WUJIN KAIIUTAJIOB HHCTPYMCHT.

EKCHOSI/IHI/II/ITC HC MOTraT Ja BKIKOYBAT KOWUTO U Ja € OT CICAHUTC CIICMCHTH

a) TpH CHCIKH C YyXIeCTpaHHA BajdyTa — EKCIO3UIUUTE, BBH3HUKHAIH MPH
00HMYaiiHKsI CETHIMEHT B PAaMKHTE Ha JIBa pAaOOTHH JTHU CJIE]I IJIAIaHETO;

6) npu CACJIKH 3a IOKYIIKa HIIN Hpoz(a>I<6a Ha ICHHM KHHXXa — CKCIIO3UIIUUTCE,
BB3HUKHAJIN TIpH 00MYaiHUS CETHJIMEHT B pPaMKHUTE Ha ICTTE pa6OTHI/I JHH
CJca ImjiamaHeTo WM JOoCTaBKaTa Ha ICHHUTC KHM)KA, B 3aBUCHMOCT OT TOBa
KOC€ OT ABCTC HACTHIIBA IIO-PAHO,

B) TpH U3BBPIIBAaHE HA TAPUYHH TMPEBOIH, BKIIOYUTEIIHO U3ITBJIHEHHWE Ha
IJIATe)KHU  YCIYTd, KIMPHUHT M CEThJIMEHT BBbB BCSIKa BajgyTa U
KOPECTIOH/JICHTCKH OaHKOBH OTHOIICHUS WM YCIYTH 3a KIUEHTUTE I10
KIIUPUHT, CETBHJIMEHT U JOBEPUTEIIHU YCIyTd, CBBbpP3aHU C (PUHAHCOBU
WHCTPYMEHTH — 3a0aBEHOTO IOJIydaBaHE Ha CpeJCTBaTa, KaKTO W JIPYTUTE
€KCIO3UIINHU, MPOU3TUYAIIM OT JEHHOCTTAa HAa KIHMEHTA, YMHUTO MAAek € Hau-
KBCHO Ha CJIe/IBaIIKs paOOTEH JICH;

) T[pu U3BBPLUIBAHE Ha MapUYHM NPEBOJM, BKIIOUUTEIHO HW3MBIHEHHE Ha
IJIATEKHU  YCIYTH, KIUPUHI M CETHIMEHT BBB BCfAKAa BalyTa U
KOPECTIOHACHTCKH OaHKOBU OTHOILIEHHUS] — €KCIIO3ULIMUTE B PAaMKUTE HA €AUH
JIeH KbM MHCTUTYLIUH, IIPEAOCTABSIIN TE€3HU YCIYTH;
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(92)

)  CKCIO3WIMHTE, KOWTO CE MPHCIAIAT OT SJICMECHTUTE Ha 0a30BHS KalHWTal OT
OBPBU Pell WU JOMBIHUTCIHHUS KalmUTal OT IbPBH PEI B CHOTBETCTBUE C
ywieHoBe 36 u 56, WM BCSIKO APYro MPUCIAJIAaHE OT TE€3U EJIEMEHTH, KOETO
HaMmaJsiBa KOC(HIIMEHTa Ha IUIATEKOCIIOCOOHOCT W CE OIOBECTSBa B
CHOTBETCTBUE ¢ WwicH 437.

C nen ompenensHe Ha LAJIOCTHATA €KCIO3UIINSA KbM KIMEHT WM Ipyla OT CBbpP3aHH
KJIMEHTH, TI0 OTHOIICHHWE HA KJIMEHTH, KbM KOUTO MHCTUTYLHUSATA MUMa €KCIO3UINU
ype3 caenkd no wieH 112, OykBu M) M 0) WIM 4Ype3 APYrH CHAEJKH, KOraro mma
eKCIIO3UIUSl KbM 0a3uWCHU AaKTHBHM, MHCTUTYLUSTA IpaBU OIECHKA Ha Oa3uCHUTE
€KCITO3UIUH, KaTO OTYNTAa HKOHOMHYECKATa CHIIIHOCT Ha CTPYKTypaTa Ha clenKaTa u
pUCKOBETE, MPUCHIIM HA CTPyKTypaTa Ha cJelkaTa, 3a Ja OmpeleNd Jald T
MIpPe/ICTaBJIsIBA AOMBJIHUTEIHA €KCTIO3ULIUS.

EBO pa3paboTBa NMpoeKTH Ha PEryiIaTOpHU TEXHUYECKH CTaHAApPTH 3a OIpelessHe

Ha:

a) yciioBusATa U MCETOHOJIOTHUUTE, KOHUTO Tp}I6Ba Jda CC€ HU3II0JI3BAT, 3a Ja C€
onpeacii O4JIOCTHATa CKCIIO3WLIUMA KbM KIHMCHT WM I'pyla OT CBBbpP3aHU
KJIMCHTH 3a BUAOBETC CKCIIO3UIINH, IOCOYCHU B naparpa(b 7;

0) yciuoBuATa, TPH KOWTO CTPYKTypaTta Ha CACIKUTe Mo mnaparpad 7 He
MPEACTABIISIBA JOMBJIHUTEIHA €KCIIO3ULIMSL.

EBO npencraBs Ha Komucusita Te3u NPOEKTH Ha PErylaTOpHU TEXHUYECKU
cranzaptu 1o 1 ssHyapu 2014 r.

Ha Komwucusta ce genermpa NpaBOMOIIMETO Ja IPHEME IIOCOYEHUTE B IIbpPBa
alTMHesl PEryJIaTOPHU TEXHUYECKH CTaHJapTH B ChOTBETCTBHE ¢ WicHOBe 10—14 ot
Pernament (EC) Ne 1093/2010.

3a nenute Ha maparpad 5 EBO pa3paboTBa MpoeKkTH Ha PEryJaTOPHU TEXHHUYECKH
CTaHJapTH 3a YTOYHSBaHE Ha HAayuHA 3a OMpEJeNIsHe Ha eKCIO3UIIMUTE,
MPOM3TUYAIIN OT JOTOBOPUTE, TOCOUYEHH B MpuiioxkeHue 11, u kpenutHute aepuBaty,
3a KOUTO HsIMa CKJIIOYEHA MPSIKO C MaJeH KIMEHT CAeNKa, HO KOUTO ca 0a3MCHU IO
OTHOIIIEHHE HA EMUTHPAH OT TO3U KIUEHT IBJITOB WM KalUTaJI0B UHCTPYMEHT, 32 Ja
O0baaT 100aBeHH KbM €KCIIO3ULIMUTE KbM KIHEHTA.

EBO mnpencraBs Ha Komucusita Te3wm MPOEKTH HA PETYIATOPHU TEXHUYECKU
CTaHAapTH 10 [9 Mecena cien BIU3aHeTo B cujia).

Ha Komucusra ce nenervpa npaBOMOIIMETO Ja NpHEME IMOCOYEHUTE B IbpBa
aJIMHEes! PeryIaTOPHU TEXHUYECKU CTaHJIapTH B ChOTBETCTBUE C uieHoBe 10—14 ot
Pernament (EC) Ne 1093/2010.%.

B uiten 391 ce nobOaBs ciemHaTa ajvHes:

,,33 LECJINUTC HA IIbPBa aJIMHCA Komucusara mosxke Aa nIprueMe, rmocpeacTBOM aKTOBC 34
HU3IBJIHCHUEC, PCHICHHWEC 3a OIPCACIAHC Ha TOBAa OAJIM TPETa AbpiKaBa IIpujiara
NpyACHIOHUAIIHU HAA30pHHU U PCryjlaTOpHU H3HUCKBAHHUA, KOUTO Ca IIOHC
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paBHOCTOIHM Ha npuiaraHuTe B Cpio3a. Te3u akToBe 3a U3I'BJIIHEHUE CE IIPUEMAT B
CHOTBETCTBUE C MpolLIeypaTa 1Mo pa3riexaane mo uieH 464, nmaparpad 2..

(93) Unen 392 ce 3aMeHsI CbC CIETHOTO:

., Ynern 392
Onpeodenenue Ha NOHAMUEMO ,, 201MA eKCNno3uyus

Exkcrio3unust Ha MHCTUTYLIHS KbM KIUEHT WM TpyMa OT CBHP3aHU KIMEHTH C€ CUMTa 3a TojsMa
€KCIIO3ULIUsI, KoraTo croifHocTTa 11 € 10 % mnu nmoBeye OT HEHHUS KamnuTai OT IbPBU ped. .

(94) Uien 394 ce 3aMeHs ChC CICIHOTO:

,, Qnen 394
H3uckeanus 3a npedocmassiie na uHgpopmayus

1. I/IHCTI/ITYIII/II/ITC npeaACTaBAT Ha KOMIICTCHTHUTC 3a TAX OpraHu ClcaHaTa
I/IH(l)OpMaIII/ISI 3a BCsdKa TroJisIMa CKCIIO3UIUA, KOATO AbpiKaT, BKIOYUTCIIHO 3a

TOJIEMHUTE €KCTIO3UINH, 32 KouTo wieH 395, maparpad 1 He ce mpuara:

a) CaMOJIMYHOCTTa Ha KIMCHTA WJIM I'pylaTa OT CBbP3aHHW KIMEHTH, KbM KOHTO
HHCTUTYLUATA UMa I'oJidAMa CKCIIO3ULIUA,

0)  CTOMHOCTTa Ha €KCIO3ULIUATA IPEIU OTYUTAHE Ha e(eKTa OT peAyLUPAHETO Ha
KPEIUTHUS PUCK, KOTATO € MPUIOKHUMO;

B) BHJa Ha KpCAuTHATa 3aluTa C o0e3reueHus Wi rapaHioyuy, KoOraTto ce€
H3I10JI3BAaT TaKHBa,

I)  CTOMHOCTTA Ha €KCIIO3UIIMTA CIIe]] OTYUTAHE Ha e()eKTa OT peayIlMpPAaHEeTO Ha
KpEJAWTHUS PUCK, U3YUCIICH 3a IenuTe Ha wieH 395, maparpad 1, xorato e
TIPUIIOKHUMO.

NHctutynuure, o OTHOIIEHHE Ha KOUTO c€ Mpuiara tpera vact, 1si I, riasa 3,
MPEACTABAT Ha KOMIIETCHTHHTE 3a TSAX OpraHW KOHCOJUAUpaHa WHbOpMmaius 3a
cpoute 20 Hai-TOJIEMH E€KCIO3UIIUH, C U3KIIIOYCHHE HA CKCIIO3UIIMHUTE, 34 KOHUTO
yieH 395, maparpad 1 He ce nmpumara.

NHcTtutynmure npencraBsIT Ha KOMIIETEHTHUTE 3a TAX OpPraHd W MHGoOpMalms 3a
eKCIo3uIuuTe Ha cToHOCT 300 MUJIMOHA €BPO WIJIM MOBeYe, HO Mmo-Maika ot 10 %
OT KamuTaja OT IbPBU PeJl HA UHCTUTYIIHSTA.

2. OcBen mnocouenara B maparpad | uHpOpMaAnUs UHCTUTYLUHUTE IPEACTaBIT Ha
KOMIIETEHTHHUTE 3a TSAX OPTaHU ClieJHAaTa KOHCOMUAnupana napopmarws 3a ceoute 10
Hail-roaeMu CKCIIO3MIMKM KbM  HWHCTUTYIUMU WKbM napajaCiIiHu OaHKOBU
MIPEANPUITHS, KOUTO W3BBPIIBAT OAHKOBU JEHHOCTH W3BBH PETyJIMpaHATa PaMKa,
BKJIIOYUTEIIHO TOJIEMHTE €KCIO3WIUM, 3a KouTo wuieH 395, maparpadp 1 He ce
npuJiara:

a) CaAMOJIMYHOCTTAa Ha KIMCHTA WJIM IpynaTta OT CBbP3aHHU KIMCHTH, KbM KOHTO
CbOTBCTHATA MHCTUTYMS UMaA I'OJIsIMa €CKCIIO3HUIIH,

6) CTOMHOCTTA Ha €KCIIO3ULIUITa npeau OTYNTAHC Ha C(i)eKTa OT pCAYLIUPAHCTO Ha
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KpCAUTHUA PUCK, KOT'aTO € NPHUIIOKHUMO,

B) BUJla Ha KpEAWTHATa 3aluTa C o0e3IeueHus WId rapaHioyuu, KoOrato ce
H3I10JI3BAT TaKHBa,

I)  CTOMHOCTTa Ha EKCIO3UIUATA Clie]] OTYUTaHE Ha e(deKTa OT pelylHpaHeTO Ha
KPEIUTHUS PUCK, M3YUCIICH 3a menure Ha uineH 395, maparpad 1, xorato e
MPUIIOKUMO.

WNudopmanusara no naparpadu 1 u 2 ce npeacTaBs Ha KOMIIETEHTHUTE OPTaHU ChC

cjc€aHara 4€CToTa:

a)  MaJKWATEe WHCTUTYIMH 10 ompenaeneHueTo B wieH 430a  mpeacTaBsT
uH(pOpMaIUATa BEAHBK TOAUIIHO;

0) mnpu cnasBaHe Ha maparpad 4 ApyrHUTe HMHCTUTYIHH  TIPEACTaBST
uH(pOpMaIKATa Ha BCEKH IIECT MECella U IMO-4eCTO.

EBO pa3paboTBa nMpoeKTH Ha TEXHUYESCKU CTAHAAPTH 33 M3MBIHEHUE 32 OINPeIeIIsTHE

Ha:

a)  eQuHHUTE (QopMmaTH 3a MpeacTaBiHe Ha HHopmauusTa 1no naparpad 3 u
yKa3aHMsTa 32 U3M0JI3BAHETO Ha Te3U (popmary;

0) decroTaTa M JaTHTE HA MpEACTaBsAHE HAa nH(opManuaTa o naparpad 3;

B) UH(DOPMAIMOHHO-TEXHOJOTMYHUTE  pEIIeHHs  3a  MpeJICcTaBsHe  Ha
uHpopmanusra o naparpad 3.

M3uckBanusiTa 3a MpeJCTaBsiHE Ha HH(OpMAIUs, OIpeNeleHd B IPOEKTa Ha
TEXHUUYECKU CTaHJApPTHU 3a M3IbJIHEHHUE, TpsiOBa Ja ObJaT MPOMOPLUOHAIHU U J1a
OTUUTAT pa3Mepa U CIOKHOCTTAa HA UHCTUTYLIMUTE, KAKTO U €CTECTBOTO U HUBOTO
Ha PUCKA HAa TEXHUTE IEUHOCTH.

Ha Komucusra ce npeaoCTaBda IMPaBOMOOIUMETO Ja IMPUEME IMOCOYCHUTC B IIbpBa
AJIMHEA TCXHUYCCKHM CTaHAAPTU 3a U3MNBIHCHUC B CHOTBETCTBUC C YJICH 15 ot

Pernament (EC) Ne 1093/2010.

EBO pa3paboTBa MNpOEKTH HA pEryJaTOPHU TEXHUYECKH CTaHIApTH C 1el
OlpeNieNIIHE Ha KPUTEpPUUTE 3a WAGHTHQHUIMpaHE Ha TNapajledHUTe OaHKOBU

MpeINpUsATHs, TOCOUEHH B maparpagd 2.

[Ipu paszpaboTBaHETO Ha TE3W MPOEKTH HA PETYJATOPHU TEXHUYECKH CTaHAAPTH
EBO B3emMa mpenBuja TEHISHIIMUTE B MEXIYHApPOJCH IUIaH U JOTOBOPCHHTE Ha
MEXTyHApOJIHO PaBHUIIE CTAaHIAPTH OTHOCHO TapajeiiHaTa OaHKOBa CHUCTEMa U
TIpEIeHsIBa 1aJIu:

a)  BpbB3KarTa C JMIIE UM IPyIa OT CyOEKTH MOXKE /1a HOCH PUCKOBE 110 OTHOLIEHHE
Ha TUIaTeXOCMOCOOHOCTTA WU JINKBUHOCTTA Ha MHCTUTYIUSATA;

0) cyOeKkTH, KOMUTO TMOJJEeKAaT Ha WM3UCKBAHMUATA 32 IUIATEKOCIIOCOOHOCT WIIH
JUKBUIHOCT, MOJOOHU Ha HaNlOKEHUTE ¢ Ta3u aupektuna u ¢ Pernmament (EC)
Ne 1093/2010, TpsiOBa 1a ca M3IUIO WM YaCTUIHO M3KITFOYCHH OT IMOCOYCHUTE
B maparpad 2 3aabDKEHHUs 3a MpelCcTaBsiHE HAa MH(OpMaIMs 3a MmapajeTHUTe
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OAaHKOBH MPEATIPUSATHSL.

EBO mpencraBs Ha Komucusta Te3M NPOEKTH Ha PETYJIaTOPHU TEXHUYECKH
CTaHJAPTH [0 [e1HA rOJIMHA CJe]l BJIM3aHETO B CHJIA HA PErVIAaMEHTa 32 U3MCHEHUE .

Ha Komucusita ce npenocrtaBsi MpaBOMOIIMETO J1a MPUEME MOCOYEHUTE B MbPBa
aIMHEs! PETyIaTOPHU TEXHUYECKU CTaHIapTH B ChOTBETCTBUE C uieHoBe 10—14 ot
Pernament (EC) Ne 1093/2010..

Yien 395 ce u3MeHs, KakToO CJI€Ba:
a) maparpad 1 ce 3aMeHs CbC CIEIHOTO:

»1. MHCTUTYIIMATa HEe ¢dopMHpa KbM [aJaeH KIUEHT WIM Tpyla OT CBbpP3aHU
KJIIMEHTU €KCIO3ULUs, YUATO CTOMHOCT HajBHIIABa 25 % OT HEMHHUS Kamurtaja OT
I'BPBU peJl Clie]l OTYMTaHE Ha e(deKTa OT PeayIlUpaHeTO Ha KPEIUTHUS PHUCK B
cboTBeTCTBUE C uieHoBe 399—403. Korato TO3M KIHMEHT € WHCTUTYLMS WU
KOTraTo TpyIlia OT CBbP3aHU KJIMEHTH BKJIOYBA €HA WJIM TTOBEYE UHCTUTYIIUH, Ta3u
CTOMHOCT HE MOXXE€ Jla HaJBHUIIABa MO-TOJsIMATa OT CIEAHUTE JIB€ CTOMHOCTH —
25 % oT KamuTanga OT IPBH pel Ha WHCTHTyHHATa win 150 MUIMOHA €Bpo, IpU
yCIIOBUE Y€ COOPHT Ha CTOMHOCTUTE Ha €KCIIO3UIIMUTE, Clie]] OTYMTAaHe Ha edeKTa
OT peIyIUPaHeTO Ha KPEAUTHHUS PUCK B CHOTBETCTBUE C uieHOBE 399—403, kM
BCUYKHM CBbp3aHU KJIMEHTH, KOUTO HE Ca MHCTUTYLMH, HE HaaBuiiaBa 25 % ot
KanuTajia OT IIbPBU peJl HA HHCTUTYLIHSTA.

Korato cymata ot 150 Munuona eBpo npeacrasisiBa moseye ot 25 % oT kanuraia
OT IbpPBU pe€J HAa HMHCTUTYLHATA, CTOMHOCTTAa HA EKCIO3MLMATA, CIe] KaTro €
OTYEeTEeH €PEeKTHT OT PEAYLUPAHETO HA KPEAUTHUS PUCK B CHOTBETCTBUE C YJICHOBE
399—403, He Moke Ja HaJBHIIABa pa3yMeH MAaKCHMaJeH pa3Mep OT KaluTana OT
OBPBU pel Ha Ta3u MHCTUTYIUSA. TO3M MaKkCHUMalleH pa3Mep ce Ompeaens OT
MHCTUTYLUSATA B CBOTBETCTBHE C IOJMUTUKHUTE U MpoueaypuTe mo wieH 81 or
HupextuBa 2013/36/EC ¢ uen mpeomosisiBaHe W KOHTPOJIMpPAHE Ha pPHCKAa OT
KOHLEHTpauus. MakcuMaaHUAT pa3Mep He Moke naa Hajasumasa 100 % ot
Kanuraia OT MbPBU peJl Ha UHCTUTYLIUATA.

KomnerentHure opranu Morar Jia OmpenesT MaKCUMaJIeH pa3Mep, MO-HUCHK OT
150 muiirona eBpo, kato yseaomsaBaT EBO u Komucusra 3a Tosa.

Upes aeporariiust oT mbpBa ajiiHes J1aJieHa HHCTUTYIUS, OTpe/IeJieHa KaTo TJIo0aiHa
cucteMHo 3HaunmMma wuHctuTyims (I'-C3M) B cworBeTcTBHE ¢ wieH 131 ot
HupextuBa 2013/36/EC, He dhopmupa KbM Jpyra TakaBa WHCTUTYLUS €KCIIO3UIIHS,
YUATO CTOMHOCT HajABUIIABa 15 % OT HEWHMS KamuTajd OT MbPBU pel Clen
OoTYuTaHe Ha e(peKTa OT PEeAyIMPAHETO HAa KPEIUTHHS PUCK B CHOTBETCTBUE C
yireHoBe 399—403. MuctuTynusata TpsAOBa J1a HM3MBIHM H3MCKBAHETO 3a TO3HU
MaKCHMAaJIEH pa3Mep He Mo-KbCHO OT 12 mecemna cien onpenensuero u 3a ['-C31.%;

06) maparpad 5 ce 3aMeHs ChC CIETHOTO:

»»D. EKCITO3UIIUUTE OT THPrOBCKMSI MOPTQEIT Ha MHCTUTYLIMATA MOTaT Jja Ha/IBUILIAT
MaKCUMAaJIHUTE pa3sMEpU II0 HACTOSAILIMS 4YJIE€H, KOraro ca CIIa3e¢HU CIIECIHUTE
yCIIOBUSL:

B)  EKCHO3MLUATA KbM CHOTBETHHS KJIMEHT WU IpyNa OT CBBbP3aHU KIUEHTU I10
MO3UIMK OT OAaHKOBHSI MOPTQEiy He HaIBUIIaBa MAKCHUMAJIHH pa3sMep II0

224



(96)

naparpad 1, u3uucieH Mo OTHOIICHHE Ha KamuTaja OT MbPBH pel, Taka ue
MPEBUILIEHUETO MPOU3TUYA U3ISII0 OT MO3UIUH OT ThPTOBCKHUSI TOPTHE;

I)  HMHCTUTYIHSTA Cla3Ba JOMBIHUTECIHO KAIMMTAJIOBO M3UCKBAHE 1O OTHOIICHUE
Ha YacTTa OT CKCIIO3UIUATA, KOSATO TPEBHUIIABA MaKCHUMAJIHHUS pa3Mep IO
naparpad 1, kKaTo ToBa M3WUCKBAHE CE M3YHCISABA B CHOTBETCTBHE C UJICHOBE
397 u 398;

n)  koraTo ca u3MuHaIU 10 AHM UM IO-MaJKO OT Bb3HUKBAHETO HA IOCOYEHOTO B
OykBa 0) MpeBHIICHHE, EKCIO3UIMATA [0 THPrOBCKUS HOPTPEHa KbM
CbhOTBETHUS KJIMEHT WU Ipylia OT CBbp3aHU KiIHeHTH He npeBumasa 500 % ot
Kalurazia OT IIbPBU Pell Ha UHCTUTYLIUATA;

€) BCHYKM I[IPEBUILEHHUS, NPOABIKUIM mnoBede oT 10 nHM, He Morar jaa
npesuinasar cymapHo 600 % ot kanuTana oT IbPBU pell HA HHCTUTYLIUATA.

HpI/I BCAKO IMPEBUUICHUC HAa MAKCUMAJIHHUA PasMEp HMHCTUTYyOHATa CBOCBPEMCHHO
C’bO6H_IaBa Ha  KOMIICTCHTHHUTC OpraHd pasMepa Ha M[PCBUIICHUCTO U
HAaUMCHOBAHUCTO Ha CBOTBCTHUA KIUMCHT W KOrato € TIIpHI0OKHUMO —
HaAaNUMCHOBAHUCTO HA IrpynaTta OT CbOTBCTHUTC CBbP3aHU KJIUCHTH. .

Yien 396 ce u3MeHs, KakToO CJI€IBa:
a)  maparpad 1 ce u3aMeHs, KaKTo CIie/IBa:
() mBpBa amuHEs ce 3aMEHSI ChC CICTHOTO:

,Koraro 3a MakcuMalieH pasmep ce mnpuiara cymara oT 150 munumoHa eBpo,
nocoueHa B wieH 395, maparpad 1, KOMIOeTeHTHUTE OpraHi MOraT Jia pa3peliaBar
3a BCEKM OTJIEJIEH Clydyail NpeBHIlaBaHe Ha MakcuMmaiaHus pasmep or 100 % ot
KamnuTaia OT IbPBU peJl Ha MHCTUTYLHTA. ,

(i) moGams ce cieaHaTa aNUHES:

,,KOFaTO B TIIOCOYCHHUTC B IIbpBa HW BTOpa aJWHEA H3KIIOYUTCIIHU ClIydau
KOMIICTEHTCH OpraH MO3BOJH Ha JaJieHa WHCTUTYIUS Ja HAJBHIIH MaKCHUMATHUSI
pasMep, ompeseneH B wieH 395, maparpad 1, 3a mo-meaer oT 3 Mecena Mepuo,
WHCTUTYIIHSATA TIPEJICTaBs YJIOBICTBOPHUTEICH 32 KOMIICTCHTHHS OpraH IUIaH 3a
CBOEGBPEMEHHO BB30OHOBSIBAHE HaA CIIa3BaHETO HA M3UCKBAHETO 3a TO3HU
MaKCUMaJleH pa3Mep W M3MBJIHABA TO3M IUIAH B PAMKUTE HA ChIVIACYBaH C
KOMIICTCHTHUS OpraH CpPOK. KommerentHUTE opraHnu Ha6JHOZ[aBaT U3IMIBJIHECHUCTO
Ha IUTAaHA M TIpU HEOOXOAMMOCT HM3UCKBAT OT HWHCTUTYIHUSATA Ja BH30OHOBH
CIa3BaHETO MO-0bp30.%;

0) nobaBs ce cnegHuAT naparpad 3:
,»3. 3a nenure Ha maparpad 1 EBO u3gaBa HacOKH, B KOMTO C€ YTOUHSBA CIIETHOTO:

B)  M3KJIIOYUTEIIHUTE CIlyyau, B KOUTO KOMIETEHTHHIT OpraH MOXe Ja pa3peld
MaKCUMAaJTHUAT pa3Mep Ja Objie HaIXBBPJICH, B ChOTBETCTBHE C maparpad 1;

1") CPOKBT, CHHUTAH 3a IIOAXOJAIT 3a BBH300OHOBSBAHE Ha CIIa3BaHCTO,

)  MEpKHUTE, KOMTO KOMIIETEHTHHTE OpraHu TpsOBa Ja HIpeampueMar, 3a Ja
rapaHTHpaT CBOEBPEMEHHOTO BH30OHOBSBAaHE HA CHA3BAHETO OT CTpaHa Ha
HHCTUTYyLUATA.
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(98)

(99)

Te3su nHacoxku ce mnpuemar B cboTBercTBUE C wieH 16 or Permament (EC)
Ne 1093/2010.%.

B unen 397, xonona 1 nHa tabnuna 1 TEpMUHBT ,,IPUEMITUBUS KAMUTAI CE 3aMEHs
C TEpMHHA ,,KalluTajga OT IbPBU pea’’.

Yiten 399 ce u3zMeHs, KakTo CJI€aBa:
a) maparpad 1 ce 3aMeHs CbC CIEIHOTO:

»1. JlageHa HMHCTUTYyUMs W3IO0J3Ba OINpEIEJIeHa TEXHUKA 3a peaylupaHe Ha
KPEIUTHUS PUCK IIPU M3YMUCISBAHETO HA EKCIIO3ULMSA, KOraTro € M3I0J3Baja Ta3u
TCXHUKa 3a H3YHUCIABAHC Ha KallUTaJOBUTC H3UCKBAHUA 3a KPCAUTCH PHCK B
CBOTBETCTBHUE C TPETA 4YacT, Asul I v pu yciaoBue e oTroBaps Ha NPEABUIACHUTE B
HACTOAIINA YICH yCIIOBHUA.

3a penure Ha uneHoBe 400—403 MOHATHETO ,,rapaHuuA’ BKIKOYBA KPEAUTHUTE
JIepyUBaTH, NPU3HATH CBIVIACHO TpeTa d4acT, Asn Il, riaBa 4 u pa3nuyHu OT
IBITOBUTE LICHHU KHU)KA, OOBBP3aHU ChC 3a€MU. ;

06) B maparpad 2 ce 1006aBs ciaegHaTa AITUHES:

,Korato najeHa MHCTUTYLMS HM3MOJI3Ba CTaHIAPTU3UPAHUS MOJAXOJ 32 LIEJIUTE Ha
peayLUpaHeTo Ha KpeIUTHUS pUCK, wieH 194, naparpad 3, OykBa a) He ce nmpujara
3a [eJIUTe Ha HacTOosLMs naparpad.*;

B)  maparpad 3 ce 3aMeHs ChC CIEIHOTO:

,»3. TeXHUKUTE 3a peaylnupaHe Ha KPEAUTHHUS PUCK, KOUTO ca JOCTBITHH CaMoO 3a
WHCTUTYLMUTE, W3IO0J3BAIM €IUH OT BbTPEHIHOPEUTUHIOBUTE TOJIXOAU, HE
OTTOBapsT Ha YCJIOBHATA 3a HaMaJIBaHE HA CTOMHOCTTa Ha EKCIIO3MIMATA 3a
IIEJUTE Ha TOJIEMHUTE E€KCIO3MIIMH, C U3KIIIOYEHHE Ha 00€3NECYEHUTE C HEIBMIKUMHU
UMOTH €KCIIO3UIIMH B CHLOTBETCTBHUE C wiieH 402.“.

Yien 400 ce u3MeHs, KakTO CJI€IBa:
a) maparpad 1, mbpBa alHMHes ce U3MEHs, KaKTO ClIe/Ba:
(ili) OyxBa i) ce 3aMeHsI ChC CIICHOTO:

,,J) EKCIIO3HMIMHK TI0 THPTOBCKO (pUHAHCHpaHE KbM KBaTU(HUIIMPAHU IIEHTPATHU
KOHTPAareHTH W BHOCKH B TapaHIMOHHH (DOHJIOBE HA KBATH(UIIMPAHU LEHTPATHU
KOHTpPAreHTH; ",

(iv) nmobGass ce cieqnara OykBa Ji):

,»J1) TIO3HMIINU Ha TIOJUICKAIM Ha MPECTPYKTypUpaHe CyOEKTH B MHCTPYMEHTHTE U
MPUEMITUBUATE KAMTAJIOBH WHCTPYMEHTH, TIOCOYCHHU B WieH 45, maparpad 3, Oyksa
k) oT Jupektua 2014/59/EC u emMutupanu ot Apyru CyOEKTH, MPUHAICKAITN
KbM ChIIaTa MOyIeKalla Ha TPECTPYKTypUpaHe rpymna.*;

0) B maparpad 2 OykBa K) ce 3auJaBa;
B) B maparpad 3 BropaTta aJluHesl C€ 3aMEHS ChC CIEIHOTO:

,2Komnerentuure opranu uHpopmupar EBO 3a ToBa manu Bb3HaMepsBaT 1a
M3IIOJNI3BAT HAKOE OT MPEABHICHHUTE B maparpad 2 M3KIIOYCHHS B CHOTBETCTBHE C
OykBu a) u 0) oT Hacrosiuus naparpa¢ u npepocraBitT Ha EBO ocHoBaHusTa 3a
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HM3M0JI3BAaHETO Ha TE3W M3KIIOUCHUS. ;
r)  no6aBs ce ciuenHusT naparpad 4:

,4. He ce pa3pemiaBa eqHOBPEMEHHOTO MpUJIaraHe MO OTHOIICHHE Ha €/IHa U ChIla
EKCIIO3UIUSl Ha TMOBeYe OT €IHO OT mpeABuacHUTe B maparpadu 1 u 2
U3KJTFOUEHNL. .

Unen 401 ce 3aMeHA CbC CIETHOTO:

., Qnen 401

H3yucnasane na ed)ekma om u3noji36AaHento Ha MEeXHUKU 3a pedyb;upaHe Ha erdumﬂuﬂ PUCK

1.

3a M3YHMCIAABAHETO HAa CTOMHOCTTA HA EKCIO3UIIMUTE 3a IIeJIMTe Ha wieH 395,
naparpad 1 mageHa MHCTUTYLMS MOXE Ja H3M0J3Ba IapaMeTbpa ,,HAIbIHO
KOpUTHpaHa CTOMHOCT Ha ekcro3unmara® (E*), uzuncien cpriiacHO TpeTa 4acT, Jsil
II, rnaBa 4 ype3 OTUMTAHE HA PENYLMPAHETO HA KPEIAUTHUS PUCK, KOPEKLUHUTE 3a
IIPOMEHJIMBOCT U BCUYKH IAJI€)KHU HECHOTBETCTBHUSI, IIOCOUEHHU B TpeTa yacT, Asul 11,
riasa 4.

3a LenuTe Ha IbpBAa AIMHES WHCTUTYLMUTE W3IO0J3BAaT pa3LIMpPEHUs METOJ 3a
¢uHaHCOBO 0Oe3revyeHne, He3aBUCUMO OT METOJa, M3IIOJI3BAH 3a M3UUCIIABaHE Ha
KalMUTaJI0BUTE U3UCKBAHUS 32 KPEIUTEH PUCK.

[Ipu w3uncnsgBaHe Ha CTOWHOCTTAa Ha EKCHO3MIMUTE 3a LenuTe Ha wieH 395,
naparpad 1 MHCTUTYUMHTE NPOBEKIAT NEPUOJUYHU CTPEC TECTOBE 3a CBOUTE
KOHILIEHTPAallMl Ha KPEAUTEH pPHUCK, BKIIOYUTEIHO BBB Bpb3Ka C peajlnsyemara

CTOMHOCT Ha BCSKO IIPUETO 00€3NEUEHNE.

HepI/IOHI/I‘-IHI/ITe CTpEC TCECTOBEC, MMOCOYCHN B IIbpBa aJIMHEA, Ca OPUCHTUPAHU KHM
PHUCKOBCTEC, MPOU3TUYAIN OT IMOTCHIMUAJIHA IMIPOMCHH B MAa3apHUTEC YCJIOBHA, KOUTO
Oouxa Moriau Ja OKaXaT OTpHULATCIIHO BLS}IGﬁCTBHe BbpPXY aACKBATHOCTTA Ha
COOCTBEHHTE CpeaACTBa HAa MHCTUTYHHUATA, KAKTO U KbM PUCKOBCTEC, MPOU3TUYALIIN
OT p€ajin3anusaTa Ha 00e3neUeHHA B CUTyallun Ha CTpEC.

W3BbpiIBaHUTE CTpeC TecToBE TPsiOBa Ja ca MOAXOJSAIIM 3a OIEHSBAHETO Ha TE3U
PHUCKOBE.

I/IHCTI/ITYLII/II/ITC BKJIFOYBAT CJICAHUTC CIICMCHTH B CBOUTC CTPATCruM 34
mpeoao0JIIBaHC Ha PUCKA OT KOHICHTpaWsi:

a) MOJIMTUKU U NPOUCAYPH 3a CIIPABAHC C PUCKOBCTEC, MPOU3TUYAIIHN OT IMAJACKHU
HECBHOTBCTCTBUA MCIKAY CKCIIO3UIUUTEC U IPCIOCTABCHATA KPCANUTHA 3allluTa 3a
TE3HU CKCIIO3UIINU,

0) MOJIUTUKU U MPOILEAYPH, CBBP3aHU C PUCKA OT KOHLIEHTPALMs, IPOU3TUYALL OT
IIPUJIAraHETO Ha TEXHUKHU 3a PeAyLHpaHe Ha KPEAUTHUS PUCK, U TIO-KOHKPETHO
OT HENPEKUTE TOJEMU KPEOUTHU EKCIIO3ULHUH, HAIpUMEP KbM OTAEIICH
€MMTEHT Ha IICHHU KHIKa, IPUETH KaTo 00e3MeueHue.

Koraro AaJlcHa MHCTUTYI WA HaMaJIsIBa CKCIIO3UIUA KbM KJIIMCHT MOpaau MPUCMIIMBU
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TEXHUKUA 3a peaylHpaHe Ha KpEAUTHUS PHUCK B CHOTBETCTBHE C wuieH 399,

naparpad 1, T TpeTupa 4acTTa OT EKCHO3UIHTA, C KOATO € HaMaJleHa eKCIIO3UIIUTA

KBbM KIIMCHTA, KaTO Bb3HUKHAJIAa KbM JIOCTAaBUMKA HA 3aI[1Ta, BMECTO KbM KJIMEHTA. .
(101) B wren 403, maparpad 1 mbpBa anuHes ce 3aMEHsI ChC CIETHOTO:

,KOraro ekcrmosuius KbM JaJeH KIUEHT € rapaHTupaHa OT TPeTO JHIEe WIH €
o0e3nedenHa ¢ U3AaICHO OT TPETO JIMIe 00e3MeUeHUE, HHCTUTYIHSITAa TpsIOBa: .

(102) B miecra yacT 3ariaBueTo Ha Jisu1 | ce 3aMeHs ChC CIIEIHOTO:
LOIIPEJJEJIEHUA 1 U3NCKBAHU A 3A JIMKBUHOCT*.
(103)  Ynen 411 ce 3aMeHsI CbC CIETHOTO:

,, Qnen 411
Onpedenenus

3a LEJINTEC HAa HACTOANIAaTa 4acT CC Ipujiarat CICAHUTE OIPEACIICHUA:

1) ,,puHAHCOB KIMEHT* O3HayaBa KJIHMEHT, BKIIOYUTEIHO (UHAHCOBH KIHUEHTH,
MIPUHAJJIeKAIIM KbM HE(QUHAHCOBU KOPHNOPATUBHU I'PYIH, KOWTO M3BBHPILIBA €/1HA
WIK ToBede OT AeiHoctute no npuioxkenue I kbm Hupextuna 2013/36/EC kato
CBOSI OCHOBHA JIEHOCT WJIX IIPECTABIIsIBA HAKOE OT CIIEIHUTE:

a)  KpeIuTHa UHCTUTYLUS;

0) HHBECTULMOHEH MOCPEIHUK;

B)  JPYXKECTBO CbC CIEIMallHA HMHBECTUIMOHHA 1e€J1 — CEeKIOPUTU3ALUSI
(., ACHALICY);

r)  [OpeAnpusTHe 3a KOJIeKTUBHO uHBecTupane (,, [IKN*);

)  WHBECTHUIIMOHHA CXEMa OT 3aTBOPEH THII;

€)  3acTpaxoBaTeJHO MPEeANpPHSITHE;

XK)  TPe3acTpaxoBaTEITHO MPEIPHUITHE;

3)  (MHAHCOB XOJIMHT UJIH CMECeH (PUHAHCOB XOJIHHT;

¥) (uHaHCOBA MHCTUTYIIHS;

2) ,,IENO3UTH Ha JpeOHO* 03HauaBa 3abJDKCHHE KbM (PU3MUYECKO JIMIE WIH KbM
Manko win cpenno mnpennpusitue (,MCII®), korato MCII 6u oTroBapsuio Ha
M3HMCKBaHUATA 32 Kjlaca €KCMO3HWIMK Ha ApeOHO ChIIACHO CTaHAAPTU3UPAHUS WU
BBTPEIIHOPEUTHUHIOBUSL TOAXOJA 32 KPEOUTEH PHUCK, WIM 3aJbJDKEHHE KbM
JPY’KECTBO, KOETO OTrOBapsl Ha YCIOBUETO 3a TPETUPAHE, IPEABUIEHO B WwieH 153,
naparpad 4, ¥ KOrato CHBKYIHHAT pa3Mep Ha aeno3utute Ha ToBa MCII mmm
IpYy’KECTBO Bb3 OCHOBAa Ha Ipylla OT CBBpP3aHU KIMEHTH B CBOTBETCTBHE C
ompenenaeHueTo B uieH 4, maparpad 1, moarouka 39 He HaaBUIIaBa | MIJIMOH €BPO;

3) ,,$oHI 3a NTMYHO WHBECTHpaHE O3HAUaBa MPEANPUATHE HIU TPBCT, YUHTO
COOCTBEHUK WJIN JIEUCTBUTENIEH COOCTBEHUK € WM (U3UYECKO JIMIIE, WK IpyIa OT
TSACHO CBBP3aHU (PU3MUYECKH JIUIa, KOETO/KOUTO € Ch3AaaeH(0) C eAMHCTBEHATA Lel
Jla yIpaBisiBa UMYIIECTBOTO HA COOCTBEHUIIUTE U KOETO/KOWTO HE U3BBPLIBA Ipyra
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TBHPrOBCKa, MPOMHUIIUICHA U MpodecroHanHa AeiHoct. Llenta Ha ¢oHma 3a TUYHO
MHBECTHpPaHE MOXe€E Jia BKIIOYBA H3BBPIIBAHETO HAa JAPYTd CIOMaraTeiHu
HeﬁHOCTH, KaTo OTACIIIHE Ha aKTHBUTC Ha CO6CTB€HI/IHI/ITG OT KOPIOPATHBHUTC
aKTHBH, yJIECHSIBAaHE HA MPEXBBPJSHETO Ha aKTMBUTE B PAMKHTE Ha CEMEHCTBOTO
WIM TPEeJOTBpPATABAHE HA Pa3/IEISHETO HAa aKTUBUTE CJEl CMbpPTTa Ha WIEH Ha
CEMEICTBOTO, IIPU YCIIOBUE Y€ TE3U JEHHOCTH Ca CBBbP3aHM C OCHOBHAaTa L€ 3a
yIpaBlieHUE Ha UMYIIECTBOTO HA COOCTBEHUIIUTE;

4) 5, ACIIO3UTCH HOCpe,[lHI/IK“ O3HadaBa (I)I/I3I/ILI€CKO JIMIC UK MPEAIPpUATUC, KOCTO
cpeuly BB3HAI'PAXACHHUE BHACA ACIIO3WUTH HAa TPCTHU JIMIA, BKIIFOUHUTCIHO ACIIO3UTH
Ha I[pe6HO U KOpHOpaTUBHU JACHTO3UTHU, HO 0e3 JACIIO3UTHU Ha (I)I/IHaHCOBI/I
HHCTUTYLUH, B KPCAUTHU HHCTUTYLIUH,

5) ,,cBOOOZHM OT TEXKECTH aKTUBU' O3HA4YaBa aKTHBU, KOUTO HE ca OOXBaHATU OT
[IPaBHO, JIOTOBOPHO, DPETyJIATOPHO WJIM APYro OTrpaHUYEHUE, BB3MPENATCTBAIIO
MHCTUTYLIMATA Ja JMKBUIUpA, MpOAaje, HPEXBbpJIM, MPEJOCTaBU WIH, OOILIO0
Ka3aHo, Ja Ce pas3lopeAu C Te3U aKTUBU upe3 He3zabaBHa Npojaxda win perno
CrIOpa3yMeHHe 0 COOCTBEHAa MHUILIMATHBA;

6) ,,He3aAbJDKUTEIHA CBPHbX00E3MeueHOCT 03HauaBa BCEKU pa3Mep Ha aKTHUBUTE,
KOUTO MHCTUTYLHUSTa HE € 3aJbJ/DKEHa J1a OOBbpKE C €MHUTHPAHETO Ha TMOKPUTU
o0luranyMy TO cujara Ha MPaBHU WM PEryJaTOPHH H3UCKBAHUSA, JTOTOBOPHHU
3aABJDKCHNS WM 10 CBBP3aHU C [a3apHaTa JAWCHMIUIMHA TPUYMHU, WU TIO-
CIIELHATHO BKJIIOYUTEIIHO KOraTo:

a)  aKTHBHUTE Ca NPEJOCTaBEHU HAJl MUHHUMAJIHHUTE 3aKOHOBH, HOPMATHUBHHU WIH
pEryIaToOpHU M3UCKBAHUA 32 CBPHXOOE3MEUCHOCT, MPUIOKUMH 332 TIOKPUTHUTE
o0nuranuu B ChOTBETCTBUE C HAIMOHATHOTO 3aKOHOJAATEICTBO Ha JIbpKaBa
YJICHKA WM TPETa AbpPiKaBa;

0) B CBHOTBETCTBHME C MeTonukaTa Ha wu30pana ABKO aktuBuTre He ca
HEOOXOIMMHU, 32 J1a MOXKE€ MOKPUTHTE OOJMTAlMHU J]a 3ara3iT akTyaJHaTa CU
KpEeAUTHA OIICHKA;

B) aKTUBUTE HE ca HEOOXOAMMHU 3a LEJTUTEe Ha CBIIECTBEHO KPEIUTHO
o100 peHHE;

7) ,,A3UCKBaAHE 3a TOKPUTHE C aKTUBHU* 03HaYaBa ChOTHOIIIEHUETO HAa aKTUBUTE KbM
[IACUBUTE, OIPENEIECHO B CBHOTBETCTBUE C HALMOHAIHOTO 3aKOHOJATEICTBO Ha
IbprKaBa YICHKA WM Ha TPEeTa JbpKaBa, 3a IeJINTE Ha KPEAUTHOTO TIOJ0OOpPEHHE 110
OTHOIIIEHHE Ha MOKPUTH OOJIUTAIINH;

8) ,,MapKHH 3aeMU’ o3HayaBa 00€3MEYEHU 3ae€MU, KOUTO C€ MPEAOCTaBAT Ha
KIMEHTHUTE C IS 3aeMaHe Ha ThPTOBCKH MO3UIUH YPE3 JIMBBPHUIIK;

9) ,,IOrOBOpH 3a JIepUBaTU’ O3HAUaBa MOCOYEHUTE B rnpuioxkenue I gorosopu 3a
JICpUBATH U KPEUTHUTE JICPUBATH;

10) ,,cTpec o3HayaBa BHE3aIIHO WJIM CHJIHO BJIOIIABAHE HA IUIATEXOCIOCOOHOCTTA
WIN JTUKBUIHOCTTa Ha MHCTHTYIHS TOPAAW TMPOMEHH B TA3apHUTE YCIOBHS WU
cnenu(UYHA 3a MHCTHTYyIHATAa (PAaKTOpH, B pe3yiaTaT Ha KOETO ChIIECTBYBa
3HAQUUTEJICH pUCK WHCTUTYLUSTAa Jla CTaHE HECHOCOOHa Ja H3IIBJIHSABA
3aABJDKCHUATA CHU, KOraTO ChbIIUTC CTAaHAT M3MCKYCMU B PAMKUTC Ha CJICABALIUTC
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(104)

(105)

30 karleHJapHU THU;

11) ,,akTiBH OT HMBO 1 03HA4YaBa aKTHBH C U3BBHPEIHO BHCOKA JTUKBUIHOCT U
KpPEAUTHO Ka4eCTBO B ChOTBETCTBUE C WieH 416, maparpad 1, Bropa anuHes;

12) ,,akTHBM OT HHMBO 2 03HA4YaBa AaKTHBH C BHUCOKA JIMKBUAHOCT U KPEAUTHO
KayecTBO B CHOTBETCTBUE C wieH 416, maparpad 1, BTopa anuHes OT HaCTOSILUS
periiaMeHT. AKTUBUTE OT HHUBO 2 ca JONBJIHUTEIHO MOAPA3ACICHU HAa aKTUBU OT
HUBO 2A um aktuBu OT HHBO 2b B cborBercTBHE ¢ 141 II, rmaBa 2 ot [lenerupan
Pernament (EC) 2015/61;

13) ,ukBugeH Oydep* o3HayaBa pa3MepbT Ha aKTUBUTE OT HMBO | M HHUBO 2,
KOUTO JajieHa WHCTUTYIUs AbpXH B chorBercTBUe C jsuill ot [enermpan
Pernament (EC) 2015/61;

14) ,HeTHM U3XOAAIIM JHMKBUIAHM TOTOLM O3Ha4yaBa pas3ldKaTa MeEexay
M3XOAIINTE M BXOIAIIUTE JIMKBUHU TTOTOLX HA JajeHa MHCTUTYIIHS;

15) ,oryeTHa BamyTa“ oO3HauaBa BalyTaTa, B KOSTO JHUKBUIHHUTE EJIEMEHTH,
MMOCOYCHHU B HacTosimara dact, asose I, 111 u [V, TpsOBa na 6b1aT oTueTeHN npen
KOMIIETEHTHUTE OPTaHH B ChOTBETCTBUE C wiieH 415, maparpad 1..

Uien 412 ce u3MeHs, KaKTO CJI€IBa:
a)  maparpad 2 ce 3aMeHs CbhC CIEIHOTO:

,,2. I/IHCTI/ITYLII/II/ITG HC OT4YMUTAT [ABYKPATHO M3XOAAIINUTC JIMKBUIAHW IIOTOLMU,
BXOJAINUTC JUKBUJIHHU ITOTOUU U JIMKBUIHUTEC aKTI/IBI/I.“;

06) maparpad 4 ce 3aMeHS CbC CIEIHOTO:

4. Pasmopenoure mo as II ce mputarat camo 3a onpesensHe Ha 3abJDKESHUATA 3a
oTuuTaHe Mo uieH 415 3a MHBECTULMOHHUTE MOCPEIHHUIIA, KOUTO HE Ca ChC
CHCTEMHO 3HaueHue.",

B)  BMBKBA CE CJICIHUAT HOB naparpad 4a:

,Aa. [locouenurte B uineH 460 nenerupanu akToBE Ce€ IMpujaraT Mo OTHOIIEHHE Ha
KPEIMTHUTE WHCTUTYIIMA W WHBECTUIMOHHUTE TOCPEIHUIIA CBHC CHUCTEMHO
3HauyeHue. .

Ynen 413 ce 3aMeHA CBC CIETHOTO:

., Qnen 413
H3zuckeane 3a cmabuino gunancupane

NHcTuTynuure rapaHTHUpAT, Y€ IBITOCPOYHUTE 3aJBJDKEHHUS C€ TIOKPHUBAT 10
TIOAXOAI] HAYMH 4Ype3 pa3HooOpa3ue OT CTAOWIHM WHCTPYMEHTH 3a (pMHAHCHpaHE
KaKTO MPU HOPMAJTHH YCJIOBHS, TaKa U TIPH YCIIOBHUS Ha CTPEC.

Paznopen6ure Ha msn [II ce mpumarat camo 3a omnpejensiHe Ha 3ab/DKEHUsITa 3a
OTYMTaHE MO 4ieH 415 3a HMHBECTUIIMOHHUTE TOCPEIHMIIM, KOUTO HE Ca ChC
CHCTEMHO 3HAYCHHE, WM 3a BCUYKH HWHCTUTYIMH, JOKATO OBIAT OMpeaesieHH |
BbBeneHN B Cblo3a 3adb/DKEHUATA 3a OTYMTaHe mo wieH 415 3a OTHOIIEHHETO Ha

HETHOTO cTaOuIHO puHAHCUpaHe, onpeaeneHo B asut V.
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3. Pasnmopenbute, chbappkamm ce B rinaBa [V, ce mpuimarar 3a omnpeaensHe Ha
M3MCKBAHETO 3a CTa0MiaHO (uHaHCHpaHe MO maparpad | W 3agbDKeHUsATa 3a
orynuTaHe 1o wieH415 3a KpeAUTHUTE UWHCTUTYLUMH M WHBECTHLIMOHHUTE
MOCPEIHUIIN ChC CUCTEMHO 3HAYCHHE.

4. JIbpkaBUTe YICHKH MOTaT Ja 3amas3sT WIK Ja BbBEJAT HALMOHAJIHMU pa3nopendou B
o0JyacTTa Ha M3MCKBAHMTA 32 CTAOWIHO (MHAHCHpPAHE TPEIU Ja 3alovyHaT Ja ce
npuiaraT 3aAbDKUTETHUTE MUHUMATHH CTaHAAPTH 3a HM3HCKBAaHMATA 33 HETHO

cTabunHo (huHaHCcUpaHe mo naparpad 1.«
(106) Unen 414 ce 3aMeHs CbC CIESIHOTO:

., Ynen 414
Cnazeane Ha U3UCKEAHUAMA 30 TUKEUOHOCH

WHcTuTynus, KOATO HapylllaBa MM OYaKBa J1a HapylUW M3UCKBAHMATA 1O wieH 412 win no
wieH 413, maparpa¢ 1, BKIIOUMTENHO B MEPHUOJ Ha CTpec, He3a0aBHO yBEIOMsBa 3aTOBa
KOMIIETEHTHUTE OpPraHu M CBOCBPEMEHHO UM IIPEJICTaBs IUIaH 3a Obp30 BH30OHOBSIBaHE Ha
CIa3BaHeTo Ha pasznopendute no wied 412 unu no uned 413, maparpad 1, cnopen ciayuas.
Jlokato He Obje Bb30OHOBEHO CHa3BAaHETO Ha pa3nopenduTe, eKeAHEBHO JI0 Kpas Ha BCEKH
paboTeH JIeH MHCTUTYIUATA OTYUTA €IIeMEHTUTE, TocoueHu choTBeTHO B st II, 111 wm 1V,
OCBEH aKO KOMIIETEHTHHSAT OpraH HE M pa3pelly Ja I'M OTYMTa MO-PAJKO U B PAMKUTE Ha II0-
IbJIBI cpokK. KommeTeHTHHUTe opraHu JaBaT Te3M paspellieHus caMO Bb3 OCHOBAa Ha
KOHKPETHOTO TOJI0XKEHUE Ha J]a/leHa UHCTUTYLUS U [IPU OTYUTAHE Ha Mamada v CI0KHOCTTA
Ha HeWHaTta jaeiHocT. KommnereHTHHTE opraHu HaOJI0JaBaT W3MBJIHEHHETO Ha IJIaHa 3a
BH300HOBSIBAHE Ha CIIA3BaHETO Ha pas3NopendouTe M MpU HEOOXOAWMOCT H3UCKBAT OT
WHCTUTYLIMATA 12 Bb30OHOBH CIIa3BaHETO MO-0bP30.°“.

(107) B unen 415 naparpadwu 1, 2 u 3 ce 3aMEHST CbC CIEAHOTO:

,»1. KpeauTHuTe MHCTUTYIIMM W WHBECTHIIMOHHHUTE TOCPEIHUIIA CHhC CHUCTEMHO
3HaUYE€HHE OTYUTAT Mpe]l KOMIETEHTHUTE OpraHu enemMeHTuTe no 1sia IV B enHa
BaJlyTa, KOATO € BaJlyTaTa Ha JbpKaBara WICHKa, B KOSATO C€ HaMHUpa IJIaBHOTO UM
yIpaBJeHUE, HE3aBUCUMO OT JICWCTBHTENIHATA JCHOMHMHAIIMS Ha TE3U CIIEMCHTH.
JlokaTo 3aIbIDKEHUETO 32 OTYUTAHE B OPMATHT 32 OTYETHOCT 32 OTHOIIEHUETO Ha
HETHOTO CcTaOWIHO ¢uHaHcupaHe 1o 151 [V Obmar omnpeneneHu W BHBEICHU B
Crpro3a, KpeAUTHUTE UHCTUTYIIMH U WHBECTUIIMOHHUTE MOCPEIHUIIN ChC CUCTEMHO
3HAYCHHE OTYUTAT TpPEe] KOMIETEHTHUTE opraHu eiemeHtute mo asut Il B eqHa
BaJlyTa, KOATO € BaJlyTaTa Ha JbprKaBaTa 4JieHKa, B KOSITO C€ HaMHupa IJIaBHOTO UM
yIpaBJeHUE, HE3aBUCUMO OT JICHCTBUTEITHATA ICHOMUHAIIAS HAa T€3H CJIEMECHTH.

NHBECTUITMOHHUTE TOCPETHUIIM, KOUTO HE Ca ChC CHCTEMHO 3HAYCHHUE, OTYUTAT
npeJ KoMreTeHTHUTe opranu enementute no asuiose II u I u mo npunosxkenwue 111,
KaKTO U TEXHUTE KOMIIOHEHTH, BKIFOUUTEITHO ChCTaBa HA JIMKBUJIHUTE CH aKTUBH B
CHOTBETCTBUE C WiieH 416, B e[lHa BaylyTa, KOSITO € BajyTaTa Ha AbpiKaBaTa YIeHKa,
B KOSITO C€ HaMHpa TIABHOTO UM YIIpaBJIE€HUE, HE3aBUCHUMO OT JIEWCTBHUTENIHATA
JICHOMUHAIUS Ha T€3H €JIEMEHTH.

OTynTaHeTO C€ U3BBPIIBA HE TO-PAJKO OT BEIHBXK MECEYHO 3a EJIEMEHTHUTE,
nocoyeHu B 1si Il u npunoxenue IIl, 1 He MO-pAIKO OT BEIHBXK HA BCEKU TPHU
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(108)

Mecera 3a €JIeMEHTUTE, mocoueHH B fsioBe 1T n IV,

2. JlaneHa MHCTUTYLHS OTYMTA B OTYETHATA BAJTyTa OTIAEIHO NPE] KOMIETCHTHUTE
OpraHy Ha JIbprKaBara WICHKA M0 MPOU3X0J €IEMEHTHUTE, mocoueHu B asuiose 11, 111
nu IV u B npunoxenue I, cnopen ciyyas, u JEHOMUHUPAHU BHB BAIYTHUTE,
ONPEJIETIEHU B CbOTBETCTBUE ChC CIECTHOTO:

a)  KOraTo MHCTUTYIUSITAa HMa CHBKYNHH 3aIbJDKEHUS, JIEHOMHHHPAHU BbHB
BallyTa, pa3jiM4yHa OT OTYETHATa, KOMUTO BB3NW3AT Ha 5 % WM TMOBEYe OT
oOuus pa3Mep Ha 3adb/DKCHHMATa Ha WHCTUTYLUSATA WIU Ha o0ocoOeHara
JUKBUAHA TIOATPYTIA, C U3KIIOUEHNE HA €IEMEHTUTE Ha PEryJIATOPHHS KalmuTall
1 3a710aaHCOBUTE TIO3UIIHH;

06) KoraTo MHCTUTYLMSTa HMMa 3HA4MM KJIOH B CBOTBETCTBHE C 4ieH 51 oT
Jupextusa 2013/36/EC B mpuemalia abpxaBa 4jeHKa, B KOSITO C€ H3IOJ3Ba
BaJlyTa, pa3jIM4yHa OT OTYETHATA;

B) B OTYeTHaTa BalyTa, KOraro pa3MepbT Ha CBHBKYIHUTE 3abJKCHUS,
JIEHOMHMHUPaHU BBbB BaJIyTH, Pa3JIMYHU OT OTYETHATa, Bb3JIM3a Ha S5 % W
moBede OT OOmMs pa3Mep Ha 3aAbDKCHHUATa HAa WHCTUTYLUATA WU Ha
obocobeHaTa JUKBUAHA TOATPYIA, C M3KIIOYECHHE HA EJIEMEHTUTE Ha
pEryIaTopHUs KamuTal U 3a/10a1aHCOBUTE MO3ULINH.

3. EBO pa3paborBa NpOEKTH Ha TEXHUYECKH CTAHAAPTH 32 H3IBIHEHUE 32
ompezAessiHe Ha:

a)  enuHHH (OPMATU 32 OTYETHOCT U MH(OPMAIIMOHHO-TEXHOJIOTHYHH PELICHUS,
3a€JHO CbC ChOTBETHUTE YKa3aHHUsS 3a YCTAaHOBSIBAHE Ha YECTOTAaTa, JaTUTE U
cpokoBeTre 3a ordunTaHe. PopmMaTUTE 32 OTYETHOCT M 4YECTOTAaTa Ha OTYMTAHE
ChOTBETCTBAT HAa €CTECTBOTO, Malada U CIOKHOCTTAa Ha PA3JINYHUTE AEHHOCTH
Ha MHCTUTYIIMMTE U 00XBalllaT OTYUTAHETO 1O naparpadu 1 u 2;

6) JOIIBJIHUTCIIHN II0KAa3aTC/IM 3a Ha6J'II-OI[eHI/Ie Ha JHUKBHIHOCTTA4, KOHUTO Ca
HGOGXOI{I/IMI/I Ha KOMIICTCHTHUTC OpPraHuv 3a IOJIydYaBaHC Ha LAJIOCTCH IIOTJICI
BbPXY JIMKBUIHHUA PUCKOB HpO(i)I/IJ'I Hn KOHUTO Tpf[6Ba Ja ¢a B CbOTBECTCTBHUEC C
€CTCCTBOTO, Mama6a U CI0KHOCTTA Ha JICHHOCTHUTE Ha HHCTUTYLUATA.

EBO mnpencraBs Ha Kommcusta Te3W NpPOEKTH Ha TEXHUYECKH CTaHIApTH 3a
M3MBJIHEHHE 32 TIOCOUYCHUTE B OyKBa a) €JI€MEHTH JI0 [e/lHA TOJIMHA CIIe]] BIU3aHETO
B CHJIa Ha pErJIaMeHTa 3a U3MEHEHHE ], a 3a TOCOUeHUTEe B OykBa 0) €IeMEHTH — JI0
1 suyapu 2014 r.

JI0 OKOHYATEeNTHOTO BBBEXKJAHE HA OOBBP3BALM H3MUCKBAHUS 3a JHUKBUIAHOCT
KOMIIETEHTHUTE OpraHM MOraT Jia TMpOoABDKAaT Ja CchOupar wuHOpMAIHs
MIOCPEJICTBOM HMHCTPYMEHTH 3a HaOJIIOJIeHHE 3a LeJIUTe Ha HaOII0AEHUETO Ha
CIIa3BaHETO HA CHUIECTBYBAIUTE HAIMOHAIIHA CTAHJAPTH 32 JIMKBHUIHOCT.

Ha Kommucusita ce mpenoctaBsi MpaBOMOIIMETO Ja MPHEME MOCOYEHUTE B ITbpBa
QIMHes TEXHWYECKH CTAaHJAPTH 3a HU3IBIHCHHE B CHOTBETCTBHE C WiCH 15 OT
Pernament (EC) Ne 1093/2010.%.

Yien 416 ce u3MeHs, KakTO CJI€/IBa:

a) naparpad 3 ce 3aMeHs CbC CIEIHOTO:
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,»3. B crporBercTBMe ¢ maparpad |WHCTHTyIHMHTE OTYUTAT KaTo JIMKBUIHU
AKTUBUTE, KOUTO OTTOBAPSAT Ha CICIHUTE YCIOBUS:

a) CBOOOJIHM Ca OT TEXKECTH WJIM ca Ha Pa3MoJIOKEeHHUE B Ipynu o0e3medyeHus, 3a 1a
ObJaT M3MOJI3BAaHM 3a IMOJyYaBAaHETO Ha JONMBIHUTEIHO (pUHAHCHpAHE B PAMKHTE
Ha HAJIMYHU 3a MHCTUTyLUATA KPEAWUTHU JIMHUH, 3a KOUTO € IOCTO 3aJbJIDKCHUEC, HO
olle He ca (PMHAHCHUPAHU;

0) HEe ca eMUTHpPAHU OT camaTa MHCTHTYLHS, OT HEHHATa MHCTUTYIHS MaiKa, OT
HEWHa JbUIEPHA MHCTUTYLUA, OT APYrO IBLIEPHO NPEANPHUATHE HA UHCTUTYLUATA
Maiika Wi (PUHAHCOBUS XOJIUHT MaiKa;

B) 3a IIeHaTa UM € HaJMLe NMPUHLUITHO ChIJIaCHe MEXKIY YYaCTHULIUTE Ha ma3apa u
T MOXE JIECHO Ja ce HaOlrofaBa Ha HEro MM LieHaTa UM MOXe Ja Oble
orpeseneHa 1o ¢Gopmysa, KOsTO € JIeCHa 32 U34YHCIIEHUE Bb3 OCHOBA Ha ITyOJIMYHO
JOCTBIIHU JAHHU U HE 3aBUCU OT XUIIOTETUYHH JIOIYCKAHUS, KAKTO OOMKHOBEHO €
IIPU CTPYKTYPHUPAHUTE WU €K30TUYHUTE MPOTYKTH;

') JOIMyCHATH ca 3a ThpryBaHE Ha MpHU3HaTa Oopca WM MOrar Jia ce ThpryBaT Ha
aKTHBHM Ma3apu 4ype3 He3abaBHA mpojax0a nin upe3 OOMKHOBEHA Pero CIeNIKa Ha
peno naszapu. Te3n KpUTEPHUH ce OLIEHABAT MOOTACIIHO 3a BCEKU Ias3ap.

YcioBusiTa, IOCOYCHH B IIbpBa aJinHes, OYKBH B) U T'), HE CE MPUJIarar 3a akTUBUTE,
noco4yeHu B naparpad 1, 6yksa n).;

0) maparpadu 5 u 6 ce 3aMEHST ChC CIAETHOTO:

»d. Axknuure unu asutosere B [IKM morar na ce Tpetupar KaTo JUKBUHU aKTUBU J10
abcoutotTHaTa cyma ot 500 MuiIMOHa €Bpo B OPTQeiia ¢ TMKBUIHU AKTUBU Ha BCAKA
MHCTUTYLIMS, TIPU yCIIOBHE Y€ ca CIa3eHU M3MCKBaHUATa Mo wieH 132, maparpad 3 u
ye [IKHM, ocBeH B nepuBaTH 3a peaylLMpaHE Ha JIMXBEHUS WIA KPEOUTHHS HIIU
BaJyTHUSl PUCK, MHBECTHpA CaMO B JIMKBUJIHUTE aKTUBH, IOCOYEHU B naparpad 1 ot
HACTOSAIIMS YJICH.

N3nos3BaHeTo WIK NMOTEHIUAIHOTO M3M0J3BaHE HA JACPUBATHU MHCTPYMEHTH C LIET
XEDKUPAHE Ha PpHUCKA Ha paspelieHuTe MHBecTHuu OT cTpaHa Ha [IKM He
BB3NpeIATCTBA AomyctuMoctra Ha BbrapocHoro IIKM. Koraro aknuure wnm
nsnosere B [IKH He ce oneHsBaT peJOBHO 110 Na3apHU LIEHU OT TPETO JIMILE, KaKTO €
nocoueHo B wieH 418, maparpa¢ 4, Oyksu a) U 0), 1 KOMIETEHTHHUAT OpPraH HE ce €
yBEpUJI, Ye aJieHa UHCTUTYIMS € pa3paboTuiaa yCTOWYMBHY METOJIOJIOTUH M MPOLIECH
3a MOJO0HO OLEHsBaHE, KaKTo € mnocoyeHo B uieH 406, maparpad 4, mbpBo
u3pedeHue, akuuure u asuosere B ToBa [IKM He ce Tperupar Kato JMKBUIAHU
aKTUBH.

B) 6. Koraro ompeneneH JUKBUACH aKTUB IIPeCcTaHe Jja OTroBaps Ha YCIOBUATA 3a
JUKBUJIEH aKTUB, MHCTUTYLMATA MOXKE BCE MK Jla MPOABIDKH J1a TO CMATa 3a
JUKBUAECH aKTUB 3a JAOMBIHUTENEH nepuoa oT 30 KaneHaapHuU AHH. AKO
nukBuzieH aktuB B [IKW npecrane na otroBaps Ha yclOBHSTA 3a TPETUPAHETO,
nmocoueHo B maparpad 5, akuuure win asinoete B [IKW Moke BBIpeKH ToBa
Jla ce CUMTaT 3a JIMKBUJIEH aKTHUB 3a JONBJIHUTENEH nepuosa ot 30 nHuU, mpu
yCJIOBHE Y€ Te3W akTUBM He HaaBumaBaT 10 % OT BCHMUKM aKTHBU Ha TOBa
[TKIN.“;
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(110)

r) maparpa¢ 7 ce 3aquyaBa.
Yien 419 ce n3MeHs, KakToO CJIe/IBa:
a) maparpad 2 ce 3aMeHs CbC CIEIHOTO:

,,2. Koraro JOKa3aHUuTeC HOTpC6HOCTI/I OT JIMKBHJIHKW AaKTHBH C OIJICA Ha
HM3UCKBAHETO 110 wicH 412 HAaAXBBPJIAT HAJIMYHOCTTA HA TC3U JIMKBUIHHW AKTHBU B
AaiIcHa BaJlyTa, CC IpUjiarat €iHa UJIn HAKOJIKO OT CJICAHUTEC ACPpOraluu:

a) upe3 neporaius oT uieH 417, OykBa €) JUKBUIHUTE aKTUBH MoraT aa ObaaT
JIEHOMUHUPAaHU BbB BaJyTH IO HAYMH, KOUTO HE ChOTBETCTBA Ha Pa3NpeIeICHUETO
10 BaJyTH HAa W3XOAAIINTE JIMKBUIHU TOTOIM CJEA MPUCIIAIaHe HAa BXOJSAIINTE
MOTOLIH;

6) 3a BAJIyTUTC HA AbpiKaBa YJICHKA WK Ha TPETHU AbpKaBU U3NCKBAHUTEC JIMKBUIHU
AKTHUBU MOXC Ja 6’b)laT 3aMCHCHH OT KPCAWUTHU JIMHHUU OT LCHTpaJIHATa OaHKa Ha
CHOTBCTHATA AbprKaBa WICHKA WM TPETAa AbpiKaBa, KOUTO Ca OTIIYCHATH CBIJIaCHO
HCOTMCHACMO HOTOBOPHO 3aABJLDKCHHUC 3a CJICABAIUTC 30 JHH, a II€HaTa UM €
CIipaBCajinBa, HE3aBUCUMO OT TCKYIIO0O YCBOCHATa CyMa, IIpHU YCIOBHEC UYC
KOMIICTCHTHUTC OpPraHd Ha Ta3u AbpiKaBa YJICHKA WKW TPETa AbprKaBa Ipujarat
ChbIIOTO TPCTUPAHEC W Y€ Ta3W AbpiKaBa YJICHKA WKW TPETa AbpPKaBa MMa CXOAHH
HN3HWCKBAaHMA 34 OTYUTAHC,

B) KOTaTO MMa HEJOCTUT HAa aKTHBH OT HHMBO |, MHCTUTYLHATA MOXE Ja IBPKHU
JOMBIIHUTEITHA aKTUBU OT HUBO 2A, a BCSIKa TOPHA TPAHMIIA, MPUIIOKUMA 32 TE3H
aKTUBU B choTBeTcTBUE ¢ wieH 17 ot [enerupan permament (EC) 2015/61, moxe
Ja Oblie U3MEHEHA. ;

0) maparpad 5 ce 3aMeHS ChC CIEIHOTO:

»J. EBO pa3paboTBa TpPOEKTH Ha pEryJaTOpHH TEXHWYECKH CTaHIApPTH 3a
YTOUHSIBAaHE Ha JIEpOTalMHTe IO maparpad 2, BKIIOYUTEIHO HAa YCIOBUSATA 32
TAXHOTO MpUJIaraHe.

EBO mnpencraBs Ha KoMmucusita Te3um NPOEKTH Ha pPErylaTOpHU TEXHUYECKU
CTaHJApTH [0 [IIeCT Mecela Cie] BIM3aHETO B CUJIa HAa PETJIaMEHTA 3a U3MEHEHHE .

Ha Komwucusra ce AcJIeTUpa MPaBOMOIIMUETO Ada HNPUEMC ITOCOYCHHUTC B IIbpBa
AJIMHCA PETYJIAaTOPHU TEXHUYCCKU CTAHIAPTHU B CbOTBETCTBUC C YJICHOBC 10—14 ot
Pernament (EC) Ne 1093/2010.%,

Ynen 422 ce u3MeHs, KaKTO CJIe/IBa:
a) maparpad 4 ce 3aMeHS CbC CIEIHOTO:

,»4. Yciyrute o KJIMpHHT, OMIEYUTEICTBO WM YIIPaBIeHNE HAa MApUYHH CPE/CTBA,
WIN JPyTU CPaBHUMH YCIIyTH, IocoueHH B maparpad 3, OykBu a) u T), oOXBamar
TE3W YCIyTH CaMmo JOKOJKOTO T€ C€ MPEJOCTaBAT B PAaMKUTE Ha YCTAaHOBEHO
B3aMMOOTHOIIEHHE, OT KOETO BIOXKHUTENSAT MMa 3HAuMTeNHAa 3aBUCUMOCT. Tesu
YCIYIH HE C€ CBCTOSAT CaMO B KOPECIOHJCHTCKO OaHKHpaHe WM OCHOBHHU
MOCPETHUYECKH YCIYTH, a MHCTUTYLIUUTE TPAOBa /a pas3moarar ¢ JaHHH, CIIOpPE]
KOWTO KJIIMEHTHT HE MOXKE Jla M3TETJIM CPE/ICTBA, MPAaBHO TBIDKUMH B CPOK OT 30
IHU, Oe3 J1a 3aCTpally OIepaTuBHATA CH IEHHOCT.
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(111)

Jlo M3roTBSIHETO HAa €IWHHO OMpEIEJICHUE 3a YCTAaHOBEHO OIEPATHBHO
B3aMMOOTHOIICHHE, MOocoueHo B maparpad 3, OykBa B), MHCTUTYLUUTE CaMU
MpueMaT KpUTEPHUH 3a OIPEICIITHE HA YCTAHOBEHO ONEPATUBHO B3aMMOOTHOIIICHHUE,
3a KOETO pasmoyiaraT C JaHHU, CIOpel KOUTO KIMEHTHT HE MOXKE J1a U3Teriu
CpEeJICTBA, MIPABHO ABDKUMHU B cpok OoT 30 mHU, O3 Ja 3acTpaliu ornepaTUBHATA CU
JNEWHOCT, W JOKJIAJIBAT T€3W KPUTEPUU HAa KOMIETEHTHUTE opranu. [Ipm nunca Ha
€IUHHO OIpeCICHNEe KOMIIETEHTHUTE OPraHM MOoraT Ja MpeaoCTaBsIT OOun
HAaCOKH, KOUTO MHCTUTYLIMUTE CIa3BaT IPU YCTAHOBSIBAHETO HA JICTIO3UTUTE, KOUTO
B paMKHTE€ Ha YCTaHOBEHO ONEPATHMBHO B3aMMOOTHOIIIEHWE HE MoraT Jaa ce
HU3TETJIAT OT BIIOKHUTEN. ;

6) maparpad 8 ce 3aMeHS ChC CIEIHOTO:

,,8. KoMnerentaute OpraHru MOrart 3a OTACIHU ClIydau Ha AdadaT pa3pCHICHUC 3a
npujaaraHe Ha IO-HUCBK IPOUCHT Ha HU3XOAAIMTEC ITIOTOHM IO OTHOIICHHME Ha
IIOCOYCHHUTEC B naparpa(b 7 3aABIDKCHHA, KOrato € H3INBJIHCHO BCJAKO €JHO OT
CJICOIHUTC YCIIOBUA:

a)  KOHTPareHTHT €:

(i) wHCTHTYHHS Maiika WK IbIICPHA MHCTUTYIUS HA MHCTUTYIHSTA
WIH Jpyro IbLICPHO MNPEANPHUITHE HA ChINaTa HWHCTUTYIHS
Malka,

(i) cBbp3aH ¢ HMHCTUTYLUATA YPe3 OIPEACIIEHO OTHOIIECHHE II0
cMuchia Ha wieH 12, maparpad 1 ot dupextusa 83/349/ENO,

(ili) wmHCTHTYHHMSA, KOATO Tmomajza B oOXxBara Ha  ChIIaTa
WHCTUTYIIMOHAIHA 3all[MTHA CXeMa ChIJIACHO W3UCKBAHUATA Ha
yned 113, maparpad 7,

(iv) ueHTpamHaTa WHCTUTYIMS WM YYaCTHHK B MpeXa, OTrOoBapsiia
Ha u3KncKBaHusATa o wieH 400, maparpad 2, Oykpa r);

0) u©Ma OCHOBaHHMsA Ja C€ OuYaKkBa I[0-MadbK M3XOJSI[ MOTOK Mpe3
cnenBamute 30 JHU JOpU TIPU CICHapWil Ha BBH3HHKBAHE Ha CTPeEC
€IHOBPEMEHHO 3a camMaTa MHCTUTYIMSTA U 32 [IeJIHs T1a3ap;

B)  KOHTPareHThT  OTYMTA  CHUMETPHYHO  WIH  TO-KOHCEPBATHBHO
CHOTBETCTBAIIINS BXOISAII IIOTOK Ype3 Aeporaiust ot uieH 425;

I)  HMHCTUTYIHUITA ¥ KOHTPAreHTHT Ca YCTAHOBEHH B €/IHA U ChINA IbprKaBa

YJIeHKa. .
B unen 423 naparpadu 2 u 3 ce 3aMeHSAT CbC CIEIHOTO:

,,2. JlazleHa HHCTUTYyLUSA YBEAOMSABA KOMIICTCHTHHUTE OpTraHH 3a BCUYKH CKIIIOYCHH
AOTOBOPHU, YHUUTO YCIIOBUSA MOPAXKIAAT B PAMKHUTC Ha 30 JHU CJICO CBHIICCTBCHO
BJIOIIaBaHC Ha KPCAUTHOTO KaUCCTBO HAa HWHCTUTyLUATA HU3IXOAAIIU JIMKBUJIHU
IIOTOLN HUJIN HOTpe6HOCT OT JOIMBJIHHUTCIIHHU o00e3meuenus. Korato koMIeTeHTHUTE
opraiu CMCTHAT TE3W AOTOBOPHU 3a 3HAYMMHU IO OTHOIICHHUEC HA IMOTCHLIUAJIHUTC
HU3XOIIU JIMKBUIHU IMOTOUMW HAa MHCTUTYyLUATA, TC UBUCKBAT OT HCA a ,I[O6aBI/I 3a
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(113)

(114)

TE3U AOTrOBOPH AOIIBJIHHUTCICH U3XOIAI ITOTOK, KOKTO Tpﬂ6Ba Ja CbOTBETCTBA Ha
HOTpe6HOCTTa OT JOHNBJIHUTCIHHU 0663HequI/I${, BB3HHMKBAIla OT CBIICCTBCHO
BJIOIIaBaHC Ha KPCAUTHOTO KAa4YCCTBO HaA HWHCTHUTyLUsATA, KaToO HAIIPUMCP
MOHIKaBaHe Ha BBLHIHATA M KpCeauTHa OLICHKAa C TpU CTCIICHU. I/IHCTI/ITYI_II/IHTB.
PEAOBHO MPEPpaA3ryIicikKia CTCIICHTA Ha TOBA CHIICCTBCHO BJIOIIABAHEC B KOHTCKCTA Ha
CbOTBCTHUTC KJIay3W Ha CKIKYCHUTC OT HCA OOroBOpU U YBCIOMABA
KOMIICTCHTHUTC OpraHy 3a pE3yJITATUTC OT IIPErijicaa.

3. UHcTuTynuaTa MpenBkKaa JOMBIHUTENCH M3XOMSIL MOTOK, KOWTO TpsOBa 1a
CHOTBETCTBA HA MOTPEOHOCTTA OT 00E3MEeUeHHE, KOATO OM Bh3HUKHAIA B PE3yJITaT
Ha BB3ACHCTBHETO Ha CIICHApUN HA HEONAroNpHATHO pa3BUTHE Ha IMa3apHUTE
YCIIOBHUS BBPXY CKJIFOUCHUTE OT HEsl CIICIKH C ICPUBATH, aKO € ChIIICCTBCHA.

EBO pa3paboTBa NpOeKTH Ha PETyJIATOPHU TEXHUUYECKU CTAHIAPTHU 3a ONpeeisiHe
Ha yCJIOBUSATA, IPU KOUTO MOKE J1a C€ MPUIIOKH MOHATHUETO 32 ChIIECTBEHOCT, U 32
OIlpezieiIsiHE HAa METOAM 3a U3MEPBAHE Ha JIOIBJIHUTEIHUS U3XOIA1L TIOTOK.

EBO mnpencraBs Ha Komucusita Te3u NPOEKTH Ha PErylaTOpHU TEXHUYECKU
CTaHJApTH [0 [1IeCT MEcela CJIe] BIM3aHETO B CUJIa HAa PETJIaMEHTA 3a U3MEHEHHUE .

Ha Komucusita ce ACJICTUpa MMpaBOMOMIHUETO Aa IMPHUEME IMOCOYCHUTC BBB BTOpPA
AJIMHEA PEryJIaTOPHU TCXHUYCCKU CTAHAAPTHU B CbOTBECTCTBUC C YWICHOBC 10—14 oT
Pernament (EC) Ne 1093/2010.%,

B unen 424 naparpad 4 ce 3ameHs ChC CIEIHOTO:

,»4. JIorOBOpEeHUAT pa3Mep Ha JIMKBUJIHO YJIECHEHUE, MPEJOCTaBEHO Ha JAPY>KECTBO
ChC CIELMaJHAa LEJI — CEKIOpUTH3alMs, 3a Ja C€ AaJe BB3MOXKHOCT Ha TOBa
APYKECTBO Ja HpI/I,Z[O6I/Ie AKTHUBHU, pa3JIMIHU OT HCHHU KHHXXA, OT KJIIMCHTHU, KOUTO
He ca ()MHAHCOBM KIMEHTH, ce yMHO)aBa 1o 10 %, DOKOJIKOTO TO3M JOTOBOPEH
pa3Mep HaJBHIlIaBa pa3Mepa Ha 3aKyMyBaHUTE OOMKHOBEHO aKTHUBU OT KIMEHTU U
JOKOJIKOTO MaKCHMaJlHaTa cyMa, KOSTO MOKe Ja ObJie yCBOEHa, € JOrOBOPHO
OrpaHHMYEHa JI0 pa3Mepa Ha 3aKyIyBaHUTE OOMKHOBEHO aKTHUBH. .

B unen 425, maparpad 2 OykBa B) ce 3aMEHS ChC CIICTHOTO:

,,B) 3aeMuTe Oe3 omnpeseneHa KpaiHa JOroBOpHA nara ce otuutar ¢ 20 % BXomAIl
MOTOK, MPH YCJIOBHE Y€ JOTOBOPHT MO3BOJSIBA HA MHCTUTYIUATA /1a C€ OTKaXe U Jia
MOMCKa IJIaiane B pamkute Ha 30 qHu; .

B mrecta yact ciex wieH 428 ce BMBbKBa CiIeIHUIT HOB s [V:
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»AAT 1V
OTHOIIIEHWE HA HETHOTO CTA0OMJIHO (DUHAHCHPAHE

I'TABA 1
OTHOLIICHHE HA HETHOTO CTA0MJIHO (DUHAHCHPAHE

Ynen 428a
IIpunacane na KOHCONUOUPAHA OCHOBA

Koraro OIMPCACIICHOTO B HACTOAIIHUA A4 OTHOIICHUC HA HCTHOTO CTaOUIIHO (bl/IHaHCI/IpaHe Cce
IIpujiara Ha KOHCOJIuJarupaHa OCHOBA B CHbOTBETCTBUC C YICH 11, naparpa(b 4, BaXXaT CJICIHHUTC
N3N CKBaHUA:

a)

6)

KOC(UIMEHTUTE HAa M3UCKBAHOTO CTa0WJIHO (UHAHCUpPAHE 3a  JABIIEPHO
MpEANPUATHE, YUETO IVIABHO YIIPABJIIEHUE CE HAMHUpPa B TpeTa IbpPXKaBa, 3a KOUTO IO
cujlaTa Ha HALMOHAJIHOTO 3aKOHOAATEICTBO HAa Ta3W TpeTa Abp)KaBa, B KOETO €
OIIPEIETICHO N3UCKBAHETO 32 HETHO CTAOMIHO (PUHAHCUpAHE, CE IpUIIaraT 0-BUCOKU
IPOLEHTH OT OnpeleNeHuTe B I1aBa 4 OT HACTOSIIMA JsJ, IOJUIeKaT Ha
KOHCOJMIUJAIMsI B CBOTBETCTBHUE C II0-BUCOKHUTE IIPOLIEHTH, OIPEAEICHU B
HaI[MOHAJIHOTO 3aKOHOJIATEJICTBO Ha TPeTaTa JbprKaBa;

KOC(UIIMEHTUTE HAa HAJMYHOTO CTAOMIHO (PMHAHCHpAHE 33 ABLICPHO NPEIANpPUSITHE,
YUETO TJIaBHO YIPABJICHHE CE€ HaMUpa B TpeTa Ibp’KaBa, 3a KOMTO IIO cujara Ha
HAIlMOHAJIHOTO 3aKOHOJATEJICTBO HAa Ta3W TPETA IbP)KaBa, B KOETO € OIPEICIICHO
M3MCKBAHETO 32 HETHO CTa0MIIHO (pUHAHCHpaHe, ce IpuiaraT o-HUCKU IPOLIEHTH OT
OIIpEJICJICHUTE B IJ1aBa 3 OT HACTOAIIMA [JsUI, HOJUIekKAT HAa KOHCONMJALMSA B
CbOTBETCTBUE C  IIO-HUCKUTE IPOLECHTH, ONPEACIEHH B  HAIUOHAIHOTO
3aKOHOZATEJICTBO HA TPETaTa AbPiKaBa;

aKTUBUTE OT TPETHU IbPXKABU, KOMTO OTrOBAPAT HA HM3UCKBaHUATA 1o asn Il oT
Henerupan Permament (EC) 2015/61 m xouWto ce mpHUTEk)aBaT OT JIBIICPHO
MpeanpusITHe, YHEeTO TJIaBHO YIMpaBiIeHHE C€ HaMHupa B TpeTa IbpiaBa, HE ce
MpU3HABAT 3a JIMKBUJIHM AaKTUBU 3a IIEJIUTE Ha KOHCOJWJAIMATA, KOTaTro He
OTTOBApAT HAa KPUTEPHUTE 32 JUKBUIHU aKTUBH MO HAIIMOHAIHOTO 3aKOHOJATENICTBO
Ha Ta3| TpeTa AbpPiKaBa, B KOETO CE OMpPEJIeisi H3UCKBAHETO 3a JIMKBHUIHO TOKPUTHE;

MHBECTHUIIMOHHUTE IOCPETHHIM, PA3IMYHA OT WHBECTHLIHMOHHHUTE MOCPEIHUIN B
rpymnara ¢bC CHUCTEMHO 3HAu€HHe, MOAJIEKaT Ha pasnopendurte mo wieH 4280 Ha
KOHCOJIMIMpaHa OCHOBa M Ha pasmopeadurte mo wieH 413 KakTo 3a MHAWBUIYaTHH
LIeNY, Taka ¥ 3a IenauTe Ha KoHconupanusara. C M3KIIOUCHHE Ha ONPE/IEIEHOTO B
HacTodIara 6y1<Ba, HHBCCTUIUOHHUTEC IMOCPCIHUIIM, KOUTO HE Ca CbC CUCTEMHO
3Ha4YeHHE, IPOIBIDKABAT J1a U3ITBJIHABAT NOJPOOHOTO M3MCKBAHE 32 HETHO CTAOMIIHO
(¢uHaHCHUpaHe 3a WHBECTHUIIMOHHUTE ITOCPEIHUIM, ONPEICICHO B HAIMOHAIHOTO
3aKOHOJATEJICTBO Ha JIbP)KABUTE UICHKH.

Ynen 4286
OMHOWEHUEe HA HeMHOMO CIMAOUTHO UHAHCUpaHe

[TompoOHOTO M3KUCKBAaHE 32 HETHO CTAOMIHO (prHAHCHpaHe, ONpeaeeHo B wieH 413,

naparpad 1, € paBHO Ha CHOTHOIICHHETO HA HATMYHOTO CTAOWIHO (DMHAHCHUpPAHE Ha
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AaacHa HMHCTUTYyLHA, IOCOYCHO B IJilaBa 3 or Hacrodsmusa AdAJI, KbM HU3HMCKBAHOTO
cTaOMIHO q)HHaHCI/IpaHe Ha MHCTUTYHHATA, TOCOUCHO B I'JlaBa 4 ot HaCcToAIIMUA A1,
3a nepuoa OT €Ha rogauHa U CC u3passiBa B MPOLCHTH. I/IHCTI/ITYI_[I/II/ITG n3gyuciadaBar

CBOETO OTHOILIEHHE HA HETHOTO CTaOMIHO (pMHAHCHpaHE 10 cienHaTa (hopmya:
Available Stable Funding

Required Stable Funding

= Net Stable Funding Ratio (%)

HNHcTuTymuTe nmoaabpKaT OTHOIIIEHHE Ha HETHOTO CTAOMITHO (PMHAHCHpAHEe OT Hak-
manko 100 %.
Korato oTHOIIEHHETO HA HETHOTO CTAOWJIHO (pMHAHCHpaHE Ha JajicHa WHCTUTYIUS
CllaJIHe WJIM MMa OCHOBaHME Jla c€ o4akBa, 4e me cnaaue nox 100 %, ce mpuiara
omnpenenaeHoTo B wieH 414 w3uckBaHe. MHCTHTYLIHATa c€ CTPEMHU J1a BH3CTAHOBH
CBOETO OTHOIIECHUE Ha HETHOTO CTa0MIHO (PMHAHCHUPAHE JI0 TIOCOYEHOTO B maparpad
2 HuBo. KommneTeHTHHUTE OpraHd OICHSABAT MNPUYMHUTE 3a HECHa3BaHE Ha
MMOCOYCHOTO B maparpad 2 HHBO, IpeaAW Ja MNpeanpueMaT IpH HEOOXOIUMOCT
KaKBHTO U Ja OUJI0 HA30PHU MEPKH.
HNHcTuTyMuTe 34ncsaBaT U HabJI01aBaT CBOCTO OTHOIIICHUE Ha HETHOTO CTAOMITHO
(vHaHCHpaHe B OTYETHATAa BajlyTa 3a BCHUYKH CBOU CJICJIKH, HE3aBUCHUMO OT
BaJlyTaTa, B KOSATO JIEWCTBUTEIIHO Ca JICHOMUHHUPAHU, U OTIEIHO 32 CBOMTE CHICIIKH
BbB BCSAKA OT BAJIYTUTE, KOWTO IMOJUICKAT HA OTACIHO OTYUTAHE B CHOTBETCTBHUE C
uneH 415, maparpad 2.
WHcTuTynIMUTEe TapaHTUpaT, Y€ BaJdyTHATa JCHOMHUHAIMS Ha TEXHUTE ITaCHBH
ChOTBETCTBA Ha BAJIYTHOTO pa3lpeiciiCHHe Ha TEXHUTEe akTuBU. Koraro e
1eaech00pa3Ho, KOMIIETEHTHUTE OpPraHM MOraT Jla M3MCKAT OT MHCTUTYIHMHTE Ja
orpaHuYaT BaJyTHOTO HECHOTBETCTBHE UPE3 BHBEXK/IAaHE HA IMMUTH BBPXY YacTTa OT
M3UCKBAHOTO CTaOWIHO (DMHAHCHPAHE B ONpPECIICHA BalyTa, KOSATO MOXE Ja Obje
MOKPUTA OT HAJIMYHOTO CTAOMIHO (PMHAHCHPAHE, KOETO HE € ICHOMHUHHUPAHO B Ta3u
BayTa. ToBa OrpaHMYeHHE MOXKE Ja ObJe MpuiIaraHo caMo IO OTHOIICHHWE Ha
BaJlyTa, KOSATO IIOJUIC)KH HA OTJEITHO OTYWTAHE B CHOTBETCTBHE C WieH 415,
naparpad 2.

[Ipu omnpenenssHeTo Ha HUBOTO HAa OrPAHUYEHHETO BBPXY BAIYTHOTO

HECHOTBETCTBHUEC, KOCTO MOXKE Ja 6’[:.)]6 IMPUITIOKEHO B CHbOTBETCTBHUEC C HACTOALIUSA
YWICH, KOMIICTCHTHUTEC OPraHU CJICABA 1a B3CMAT IIPCABU Hali-Mallko CJIICOHOTO:

a) Jand HMHCTUTYLIMSITa HMMa BB3MOXKHOCT Jia TPEXBbpJS HAJIUYHO CTAOHMIIHO
¢uHaHCHUpaHe OT €JHa BajyTa B Jpyra U MEXIYy pa3lIMdHU IOPUCAMUKIHUU U
IOPUAMYECKHU JIMIIA B PAMKUTE Ha CBOATA Ipyla, KAKTO U Ja 3aMEHs BaIyTH U
Jla Habupa CcpeJCTBa Ha BaJyTHHUTE Ma3apy B €THOTOJHUIIHUS MEPHO, KOUTO ce
npuiara 3a OTHOIICHUETO Ha HETHOTO CTa0MIIHO (PMHAHCHUPAHE;

06) BB3AEHCTBUETO HA HEOJArONPUATHU U3MEHEHMs Ha BaTyTHHUTE KYpCOBE BbPXY
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CbIICCTBYBAIINUTC HCECHITIACYBAHHU IIO3WIIUHU W BBPXY e(i)eKTI/IBHOCTTa Ha
ChIICCTBYBAIIOTO XCIKUPAHC HA BATYTHUTC KYPCOBC.

CuuTa ce, 4e BCAKO OTpaHHUYCHUE BBPXY BATYTHOTO HECHOTBETCTBHE, HAIOKCHO B
CHOTBETCTBUE C HACTOSIIUS UICH, TPEJACTABISABA CICIHMAIHO H3UCKBaHE 32
nukBugHOCT 110 wieH 105 ot Jupextusa 2013/36/EC.

TI'IABA 2
OO0mu npaBuJIa 3a M3UYUCJIABAHE HA OTHOIICHUETO HA HETHOTO
CTa0UJIHO (PUHAHCUPaAHE

Ynen 4286
H3uucnsaeane na omHoweHuemo Ha HemHOmMo CMaOUIHO QuHaHcupane

OcBeH ako B HacToAIUA o)1 € TOCOYCHO APYyTro, HHCTUTYHHUUTC OTUUTAT aKTHUBUTC,
MacUBUTE U 3370aJlaHCOBUTE MO3ULIUKA Ha OpyTHA OCHOBA.

3a menure Ha W3YUCISABAHETO HA CBOETO OTHOILICHME HA HETHOTO CTAaOMIHO
(uHaHCUpaHEe MHCTUTYLMHUTE IMpHUiaraT ChOTBETHUTE KOC(PHUIIMEHTH Ha CTaOWIIHO
(bHHaHCHpaHe, IIOCOYEHH B IJIaBU 3 U 4 OT Hacrodgsmusa A4, KbM CUCTOBOAHATa
CTOMHOCT HAa CBOHUTE dKTHUBU, IIaCHUBU H 3al[6aﬂaHCOBI/I no3unnumu, OCBCH aKO B
HACTOSIIHUS AT € TIOCOYEHO JPYTO.

WNHcTuTynMuTe HE MOTAT J1a OTYUTAT JBOMHO M3MCKBAHOTO CTAOMIIHO (PMHAHCHUpAHE

Y HAUIMYHOTO CTa0WIIHO (PMHAHCHPAHE.

Ynen 4282
Jlocoeopu 3a depusamu

WHcTuTynnuTe mpuiarat pasnopel0MTe Ha HACTOSALIMS WIEH, 3a Jla M3YUCIAT
pa3Mepa Ha W3UCKBAHOTO CTA0MJIHO (PMHAHCHUpaAHE 3a JOTOBOPUTE 3a JCpUBATH,
IIOCOYEHH B I71aBa 4 OT HACTOSALIMS [

Upes npeporanus ot wieH 4288, maparpad | MHCTUTYUIMUTE OTYUTAT CUETOBOJIHATA
CTOMHOCT Ha MO3MLMUTE B JIEpUBATH Ha HETHA OCHOBA, KOraTo TE3M MO3MIMU ca
BKJIIOUEHH B €]IHA U ChIIla HETHpPAIlla ChbBKYITHOCT, KOSTO OTTOBaps Ha M3UCKBAHUSTA
o wieHose 295, 296 u 297. Korato ciy4asT HE € TaKbB, HHCTUTYLIUUTE OTUYUTAT
CYETOBOJIHATA CTOMHOCT Ha MO3ULMUTE B JIEPUBATH Ha OpyTHa OCHOBAa M TPETUpPAT
TE3W MO3UINH B JAEPUBATH KaTO TsIXHA COOCTBEHA HETHpAIla ChbBKYITHOCT 3a LIEIHUTE
Ha rjaBa 4 OT HaCTOSIINSA TSI,

3a UenauTe Ha HACTOSIIMA Ul ,,1a3apHaTa CTOWHOCT Ha HETHpalla ChBKYIHOCT
O3HauaBa CcOOPBT OT IMA3aPHUTE CTOMHOCTM HA BCHUYKU CHAEJIKH, BKIIOYEHU B
ChOTBETHATa HETHpAIlla ChbBKYITHOCT.

Benuku moroBopu 3a jaepuBatd, mocodeHu B mpuiiokenue I, maparpad 2, Oyxsu
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a)—/), KOUTO BKJIIOYBAT IThJIHA OOMsIHAa HA TJaBHULIMTE Ha €IHA M ChlIa Jara, ce
M3UUCIISIBAT HAa HETHA OCHOBA 32 BCHUYKM BaJyTH, BKIIOUUTENIHO 3a LEIUTE Ha
OTUUTAHETO BHB BAyTa, KOSTO IOJUIEKU HAa OTAEIHO OTYUTAHE B CHOTBETCTBHUE C
unieH 415, maparpad 2, 1opu KOrato Te3H CIEJIKH HE ca BKJIIOYEHHM B €IHA U ChILA
HETHUpAIa CbBKYIHOCT, KOSITO OTTOBapsl Ha M3UCKBaHUATA, IOCOYEHH B 4jJieHOBE 295,
296 n 297.

o. [TapuunuTte cpeacTBa, MOIy4YEHH KaTo oOe3neueHue ¢ 1e peaylpaHe Ha pUCcKa Ha
€KCIIO3ULMsl B JIEpUBaTH, TpsAOBa Ja ce pas3iiekJaT KaTo TakuBa, a HE Karo
JETI03UTH, 32 KOUTO C€ Ipuiiara rjiaBa 3 oT HaCTOSILUS JIs1.

6. C onobpenneTo Ha ChOTBETHATA LIEHTpAJIHA OAaHKA KOMIIETEHTHUTE OPraHu MOTaT Ja
pemiat aa IpeoCTaBAT OCBOOOXKIaBaHE IO OTHOLIEHHE HA Bb3JAEHCTBUETO Ha
JIOTOBOPUTE 3a JEpUBATU BBPXY M3UYMCISABAHETO HA OTHOLIEHUETO HA HETHOTO
cTabwiHo (puHAHCHpaHe, BKJIIOUUTEIHO Ype3 OIpeleNsiHe Ha KOe(pHUIMEHTHTE Ha
W3MCKBAHOTO CTAOWMIHO (PUHAHCHpaHE W Ha NPOBH3MHMTE M 3aryOWTe, KOrato e

U3ITBJIHEHO BCSAKO €HO OT CJIIETHUTE YCIOBHUSA:
a)  Te3H JOrOBOPU Ca C OCTAThYEH CPOK J0 MaJeKa OT MI0-MAJIKO OT LIECT MECEeLa;
6) xoutpareHTsT € ELlb unu nentpanHata 0aHKa Ha AbpKaBa YICHKa;

B)  JIOrOBOpUTE 3a JepuBaTu 0OCIykBaT napuuyHata nojuTthka Ha Ellb miau Ha
LEHTpaJiHaTa OaHKa Ha JIbprKaBa YWICHKA.

KoraTto npmiepHo mpennpusitie ¢ rjaBHO yIpaBleHHE B TPETa JbprKaBa ce MOJI3Ba
OT TIOCOYEHOTO B II'bPBA aJTHHES] OCBOOOXKIaBaHE B CHOTBETCTBHE C HAIMOHATHOTO
3aKOHOJATEJICTBO Ha Ta3M TPeTa JAbpiKaBa, KOATO OMPENesi M3UCKBAHETO 32 HETHO
ctabunHo (QuHaHCHpaHe, TOBa OCBOOOXKIaBaHE, IOCOYEHO B HAIMOHAIHOTO
3aKOHOJATEJCTBO Ha TpeTaTa /Abp)kKaBa, €€ B3eMa IMPEeABHJ 3a LEJIUTEe Ha
KOHconuaanusaTa. B npoTuBeH ciyyail 1bIIEPHOTO NMPEANPUSITUE B TPETA AbpiKaBa
HE ce I0JI3Ba OT TOBa OCBOOOK/1aBaHe.

Ynen 4280
Hemupane na obesneuenu kpeoummnu coenxu u coenxu, 00yclo8eHu on Kanumaiosus nasap

Upes neporarus ot wieH 428B, naparpad 1 akTUBUTE W MACHBUTE, MPOU3TUYAIIN OT
o0e3neyeHn KPEAUTHU CIEIKH U OOYCIOBEHHM OT KalMTajlOBHs Ta3ap CAETIKUA B
CBOTBETCTBHUE C ONpeaesieHnsTa B uieH 192, maparpadu 2 1 3 ¢ €IMH KOHTPAreHT, ce
W3UYUCIISIBAT HA HETHA OCHOBA, NIPU YCJIOBHE Y€ T€3W aKTHBH U MACHBH OTTOBApAT Ha

yCIIOBUSITA 32 HETUPaHE, MOCOYeHH B wieH 4290, naparpad 4.

Ynen 428e
Bzaumo3zasucumu axmueu u nacusu

1. HpI/I MMPEABAPUTCIIHO PA3PCHICHUC OT KOMIICTCHTHUTC OpraHu JaJICHA UHCTUTYHHATA

MOKC Oa cUuTa OIIpCACiICHA JIBOMKa aKTHMB M TacHUB ca B3aMMO3aBUCHUMHU, IIpU
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YCJIOBUC Y€ € UBINBJIHCHO BCAKO €THO OT CIICAHUTC YCIIOBUS:

a) HHCTUTYLUATA nIeiicTBa CAWHCTBCHO KaTO MCXJIHWHHO 3BCHO 34 HACOYBAHC Ha
cpeacrBara OT nmaCuBa KbM CbOTBCTHHS 3aBUCUM OT HECT'O dAKTHB,

0) OTAEIIHUTE B3aWMMO3aBHCHMH aKTWBU M IIACHBM MOrar SCHO JOa Obaar
UACHTU(HUIIMPAHU U Ca C €IHA U ChII]a HOMUHAIHA CTOWHOCT;

B)  HsMa CBHIIECTBEHO pa3MHUHABAHE MEXKIY IMaJie’Ka Ha aKTUBA U HA 3aBHCHUMUS OT
HEro IIacHB, KaTO MAaKCUMAJIHO JOIIyCTUMMAT IIEPUOJ MEXKIy IaJeka Ha
aKTHBa M TO3M Ha nmacusa e 20 nau;

I)  3aBUCHUMMAT OT aKTHBa MACHB C€ M3HMCKBa CBIJIACHO 3aKOHOBO, I10JI3aKOHOBO
WIA JIOTOBOPHO 3aJbJDKEHUE U HE CE€ HU3I0J3Ba 3a ()MHAHCUPAHE HA JpPYyru
aKTHBH;

I[) OCHOBHHTC INIATCKHU ITOTOIIM OT aKTHBaA CE€ M3IO0JI3BAT CaMO 3a I1oracsiBaHC Ha
3aBUCUMMA OT HETO IIACHB;

e) KOHTPAarcHTUTC 3a BCsiAKa I[BOI\/'IKa B3aMMO3aBUCHMHU AKTWBU M IIaCMBH HE Ca
CIHU U ChIIU.

AKTHBM U IIaCUBH, KOUTO Ca IPSIKO CBBbP3aHU ChC CIEIHUTE MPOJYKTU WIN YCIYyTH,

Ce CUMTAT 3a OTTOBapAIIM Ha yCIOBUSATA 10 naparpad | u 3a B3aMMO3aBUCUMHU:

a)  IEHTPAJHO pEryJIMpaHu CIECTSIBAaHUSA, KOraTO HWHCTUTYIHHUTE ca IIPaBHO
3aIBIDKEHU Ja MPEXBBPIAT PeryJupaHuTe JCMO3UTH B IEHTpanu3upan (o,
KOWTO C€ Ch3JaBa M KOHTPOJIMpPA OT LEHTPATHOTO MPABUTEJIICTBO HA JbprKaBa
YJIeHKA ¥ MPEIOCTaBs 3a€MH 3a MpECie/BaHe Ha IIeNId OT OOIIECTBEH UHTEpEC,
MIPH YCIIOBHE Y€ TPEXBBPISHETO HA JACTIO3UTH KbM IEHTpaTu3upanus GoHJI ce
M3BBPILIBA HAN-MAJIKO BEIHBX MECEYHO;

0) HACHPUMTETHU 3a€MU U KPEIUTHU U JIMKBUJIHU YJIECHEHHUS, KOUTO OTTOBAPST
Ha kputepuute mo wieH 31, maparpad 9 or enerupan Permament (EC)
2015/61, 3a WHCTUTYIUH, NEHCTBAIIM KaTO OOMKHOBCHH IMOCPEIHUIIN, KOUTO
He TIoeMaT HUKaKbB PHUCK, CBbP3aH ¢ (UHAHCHPAHETO;

B)  IOKPUTH OOJHTraliu B CHOTBETCTBUE C TIOCOYCHOTO B WieH 52, maparpad 4 ot
Hupextusa 2009/65/EO;

r) MOKPUTH OOJIUTAIMU, KOUTO OTTOBAPST HA M3UCKBAHUSATA 3a JIOMyCTUMOCT 3a
TPETUPAHETO, U3JIOKEHO B uiieH 129, maparpad 4 wiu 5 ciopen cimydasi, KOrato
0a3uCHHUTE 3aeMU Cca HM3IUI0 (PMHAHCHPAHU UYpe3 MOKPUTUTE OOJIUTAMH WIIH
KOraro 10 OTHOILIEHHWE Ha TOKPUTUTE OONHUrauu ca MpeaBUICHU
HEJAMCKPELIMOHHM KJIay3H 3a OTjaraHe Ha IajeXka C €Ha roJMHa WIN [0oBeYe
JI0 U3TUYAHETO Ha CPOKa Ha 0a3MCHUTE 3a€MH B CIydyail Ha HEU3IIBIHEHHE IO
peduHAHCHpPAHETO Ha Ta/IeKa Ha MIOKPUTATA OOJIUTAIINS,

,I[) ,HeﬁHOCTI/I [0 KIWMPHUHI Ha ACpUBATH 3a KIMCHTH, IIPpU YCIOBHUC 4YC
HHCTUTYLUATA HE JaBa rapaHMM Ha CBOUTC KIIMCHTH 3a U3IIBJIHCHUCTO HA HK,
B PE3YJITAT HAa KOCTO HC IMTOCMA HUKAKBB PHUCK, CBbP3aH C (I)I/IHaHCI/IpaHeTO.
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Ynen 428xc
Jlenozumu 6 uncmumyyuoHaIHu 3aWUMHYU CXeMU U KOONEPAMUBHU MPeHCU

Koraro nagena MHCTUTYLMSI € WIEH HAa MHCTUTYLIMOHAJIHA 3alllUTHA CXEMa OT BHJIa, OMMCAH B
uieH 113, maparpad 7, uieH Ha Mpeka, 3a KOSATO ce Mpuiiara ocBoOoxaaBaHeTo mo uieH 10,
WIM WIEH Ha KOONEepaTMBHA MpeXa B JIbpXKaBa YJICHKA, [0 OTHOLIEHHE Ha OE3CPOUYHUTE
JIeTI03UTH, KOUTO HHCTUTYLIMATA MOAIbpKA MPH LIEHTPATHATAa HHCTUTYLUS U KOUTO C€ CUUTAT
3a JIMKBUJIHU aKTUBM 3a MHCTUTYLUSATA BJIOXKHUTEN B ChOTBETCTBHE C wieH 16 or Permament
(EC) 2015/61, ce mpunarar cieIHUTE HU3UCKBAHUSA:

a) MOAXOJAUIMAT KOe(UUUEHT Ha HM3UCKBAHOTO CTaOWIHO (UHAHCHpaHE, KOWTO ce
mpwjiara 3a HMHCTUTYLMSTAa BIIOKUTEN B CBOTBETCTBME € IWlaBa 4, pasnen 2 or
HACTOSIIUSA J5UI, B 3aBUCUMOCT OT TPETHPAHETO Ha Te3U O€3CPOYHH JETO3UTH KaTo
aKTUBU OT HUBO |, HUBO 2A nnu HuBO 2b B choTBeTcTBUE € wieH 16 ot [enerupan
Pernament (EC) 2015/61 u OoT chOTBETHOTO HaMaJleHUE Ha CTOMHOCTTA, IPUIIOKEHO
[0 OTHOIICHHWE Ha Te3M Oe3CPOYHM JEMO3UTH 3a LEIUTe Ha M3YUCIISABAHETO Ha
OTHOIIIEHUETO Ha JIMKBUIHO NOKPUTHUE;

0) CUMETpUYEeH KOe(UIIMEeHT Ha HAJMYHOTO CTaOWIHO (PMHAHCUpaHE 3a MoydyaBaliaTa
JICTIO3WTA [IEHTPATHA HHCTUTYIIHS.
Ynen 4283
Ipegepenyuanno mpemupane 6 pamxume Ha 2pyna uiu Ha UHCMUMYYUOHATHA 3aUUMHA
cxema
1. Upes neporanus ot ujieH 428k 1 OT r1aBu 3 U 4 OT HACTOSILIHUS A1 KOMIIETEHTHUTE

OpraHu MOrat 3a BCCKU OTACJICH cnyqaﬁ Ja pa3peiraT Ha UHCTUTYUHUUTC [a IIpujiarat
I1I0-BHCOK KOG(I)I/II_II/ICHT Ha HAJIUYHOTO CTAOMIIHO (bI/IHaHCI/IpaHC NN T10-HUCHBK
KOC(I)I/II_[I/ICHT Ha HU3MCKBAaHOTO CTaOMIIHO (bI/IHaHCI/IpaHC KbM AaKTHUBHU, IIaCUBH H
KpCAUTHU WU JIMKBUJHHU YJICCHCHHUA C IMOCTO 3aABJDKCHHUC, KOIaTO € H3IBJIHCHO
BCAKO €OHO OT CJIICAHUTC YyCJIOBUA:

a)  KOHTPAareHTHT € HAKOE OT CIICTHUTE:

(i) mpeampusTHETO MaliKa WX IBLUICPHO MPEINPHATHE Ha HHCTUTYIIUATA,
(if) npyro mwIIEpHO MpPEANPUATHE HA ChIaTa MHCTUTYLIUS Maiika,

(iii) cBBp3aH ¢ MHCTUTYIHSATA YPE3 ONPEIEICHO OTHOIIEHHE 110 CMUCHJIA Ha
uieH 12, maparpad 1 ot JJupexrusa 83/349/EN0O,

(iv) uneH Ha chlata WHCTHTYIHOHAIHA 3allUTHa CXEMa, IOCOYCHa B
wieH 113, maparpad 7 OT HacTosAmMsA perjaMeHT, Karo Ta3u Ha

HHCTUTYLHATA,

(V) ueHTpanHaTa MHCTUTYIMS WJIM YYAaCTHHUK B MpPEXa WM KOOIEepaTHBHA
rpyna CbIJIACHO IOCOYEHOTO B WieH 10 OT HacTOAImMS pErJIaMeHT;

0) 1©Ma OCHOBaHHMS Ja C€ OYakBa, Y€ MOJYYEHHUST MacUB WU IOIYyYEHOTO
KPEIUTHO WIH JUKBHIHO YJIECHEHHE C TOETO 3aJbJDKEHUE MPECTaBIsABA I0-
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r)

cTa0WiieH M3TOYHMK Ha (pUHAHCHpaHE WM Y€ TPEAOCTABCHHUAT AKTHB WU
IIPEAOCTaBEHOTO KPEIUTHO WIIM JIMKBUIHU YJICCHEHHUE C IOETO 3aIbJDKEHUE
M3MCKBA IO-MAJKO CTAOWIHO (UHAHCHpaHE B pPaMKUTE HA €IXHOTOIUIIHUS
nepuoJi, KOWTO ce TMpuiara 3a OTHOLICHMETO Ha HETHOTO CTaOWUIHO
¢buHaHCHpaHe, COPSMO CHIIUS MACHB WJIM aKTHB WM CHIIOTO KPEAUTHO WU
JIMKBUIHO YJIECHEHHE C II0ETO 3abJDKEHUE C APYT'Y KOHTPAreHTH;

KOHTPareHThT IMpHjiara MO-BUCOK KOE(PUIMEHT Ha M3UCKBAHOTO CTAOMIIHO
¢uHaHCHUpaHe, KOHTO € CHMETPUYEH Ha I0-BHCOKUS KOe(DUIMEHT Ha
HAJIMYHOTO CTa0WIHO (UMHAHCUpPAaHE, WM MO-HUCHK KOEPUIMEHT Ha
HQJIMYHOTO CTa0WIHO (UHAHCHpaHE, KOMTO € CHUMETPUYEH Ha IO-HUCKUS
Koe(PHUIIMEHT Ha M3MCKBAHOTO CTA0MITHO (prHAHCUPAHE;

HHCTUTYIIUATA WU KOHTPAIrCHTHBT Ca YCTAHOBCHU B C€JJHA U Cblld AbprKaBa
YJICHKA.

Koraro HHCTUTYyLUATA W KOHTPAr€HTHT Ca YCTAaHOBCHU B Ppa3jiMiHU ObPKaBU

YICHKH, KOMIICTCHTHUTC OpraHd Morar naa IHIpeaoCTaBAT OCBO60}K,I[aBaHC oT

M3HMCKBaHETO 1o naparpad 1, Oyksa r), KOraro ocBeH KpuTtepuute o naparpad 1 ca

HU3I'BJIHCHU U CIICAHUTE KPUTCPUU:

a)

0)

MCKAY CY6CKTI/ITC B rpynara CbIICCTBYBAT IIpaBHO O6B’Lp3BaH_II/I
CIIOpa3syMCHHA U 3abJDKCHUA OTHOCHO ITaCHMBa, aKTHBA WM KPECAUTHOTO HIIN
JIMKBUJHOTO YJICCHCHHEC C ITOCTO 3aIbJIZKCHUC,

JOCTAaBYMKBT Ha (PMHAHCUpPAHE C€ XapaKTepU3upa ¢ HUCHK PUCKOB MPOQHIT HA
¢dbuHaHCUpaHe;

pHUCKOBUAT Mpoduil Ha (UHAHCHpAHE Ha TOJydaTelss Ha (UHAHCUPAHETO €
HAJUIE)KHO B3€T TNPEABUA MPU YNPABICHHWETO HA JIMKBUIHHUS PHCK Ha
JOCTaBYMKA HA (PMHAHCUPAHE.

KoMIieTeHTHUTE OpraHd ce KOHCYJITHpAaT B3aMMHO B ChOTBETCTBHE C wieH 20,
naparpad 1, 6yksa 0), 3a J1a MPEICHST AT ca CIA3eHU MMOCOYCHUTE B HACTOSIIIHS
naparpad JOMbJIHUTEIHN KPUTEPHH.

I''TABA 3
Haaun4Ho cTa0uiiHO (puHAHCHPaHe
PA3JIEJ 1
OFBIIH PABIIOPEJIBA

Ynen 428u
H3uucnseane na pazmepa Ha HATUYHOMO CMAOUTHO (PUHAHCUPAaHe

OcBeH ako B HacTosllaTa TIjaBa € MPEIABHIACHO APYro, pa3MepbT Ha HAJIMYHOTO CTaOMIHO
(¢uHaHCHpaHE ce M3YMCIIABA, KAaTO CYETOBOJHATA CTOMHOCT HA PAa3IMYHUTE KAaTErOPHH WM BHIOBE
MMacyvBU U PETYJIATOPCH KaIruTall C€ YMHOXKAT CbC CbOTBECTHUTE KOGCI)I/IIII/ICHTI/I Ha HAJIUYHOTO CTAOMITHO
(uHaHCHpaHe, KOUTO ce MpHJIaraT ChriacHO MOCOYEHOTO B paszen 2. OOmUsT pa3Mep Ha HATUIHOTO
cTabmiHO (HUHAHCHpaHE € cyMmMara OT INpETerJIeHHTe CTOHHOCTH Ha IACHBUTE M DEryJaTOpPHUS

Ynen 428u
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Ocmamvuen CPOK 00 naoesca Ha nacué Uil Ha pezyaamoprus kanumain

OcBeH ako B HacTosIaTa TIJlaBa € IMPEeIBHUJIEHO JPYro, WHCTUTYLHUUTE B3eMar
Mpe/IBUJI OCTaThYHUS JOTOBOPHO YCTAHOBEH CPOK JI0 Majeka Ha CBOWUTE MACHBU U
CBOSl peryjaTopeH KamuTaj, 3a Ja OINpeAeNsT ChOTBETHUTE KOe(UIMEHTH Ha
HAJIMYHOTO CTAaOMIIHO (UHAHCHpAHE, KOMTO C€ MpHIarar ChIVIACHO MOCOYEHOTO B
pazzen 2 oT HacTosIIaTa IriaBa.

WNucTuTynunTe B3eMaT NpeaBU] ChIIECTBYBAIUTE Bb3MOKHOCTH 32 ONpEeisHe Ha
OCTaThYHHUA CPOK J0 Majie’ka Ha MAcUB WJIM Ha PEryJaTOpHUS Kamutaji. Te mpaBsr
TOBa Bb3 OCHOBA Ha JIOMYCKAHETO, Y€ WHBECTUTOPHUTE Il YIPAXKHAT KOJI OMIUS Ha
BB3MOXXKHO Hali-paHHaTa jaara. 3a OMNIMHM, KOMUTO MOraT Aa ObJaT yHpa)KHEHH IO
YCMOTpPEHHE Ha MHCTUTYIUSATA, WHCTUTYLMUTE U KOMIIETEHTHHTE OpPraHH B3eMaT
MpeBU]l CBBP3aHUTE C pemyTanusaTa (QakTopud, KOUTO MOraTr Ja OrpaHuyaT
BH3MOXKHOCTTAa Ha WHCTUTYLHUATA Ja HE YNPaXKHU OMNIUATA, KAaTO OTYUTAT IIO-
CHEIMAJIHO Ma3apHUTE OYaKBAHMS, Y€ MHCTUTYLIMUTE CJIEBa Ja M3KYISAT 0O0paTHO
HSIKOU TTACUBH MPEIH Majexka M.

C uen ompenensiHe Ha KOCPUIMEHTHTE HA HAIMYHOTO CTAaOWIHO (QUHAHCHUpAHE,
KOUTO Ce MpUJIarat B ChOTBETCTBUE C IOCOUYEHOTO B pa3fiell 2 OT HAcTosALIaTa TJiaBa,
WHCTUTYLIMUTE TPETHPAT KOATO M Ja € YacT OT MACHBHUTE C OCTaThU€H CPOK [0
najie’ka OT elHa ToJuHa WM IOBeYe, YMHTO MaJek HACTBIBA Clie]] MO-MajKo OT
IIeCT Mecella MJIM MEXIy IIECT Mecella U MO-MalKo OT €JHa TOAMHA, KaTo MMalla
OCTaThU€H CPOK JI0 Majiexka OT MO-MAJIKO OT IIeCT Mecella U CbOTBETHO MEXKIY IIECT
Mecela 1 1Mo-Maliko OT €Ha FOJIMHa.

PA3JIEJ 2
KOECI)I/H_[I/IEHTI/I HA HAJIMYHOTO CTABUJIHO ®PUHAHCHUPAHE

Ynen 428k
Koeguyuenm na nanuunomo cmabunno ¢punancupane om 0 %
OcBeH ako B wieHOBe 428m1—4280 € NpeaBHACHO NIPYro, 3a BCUYKHU TMacHBU 0e3
MTOCOYCH MaJeXK, BKIOYUTEITHO KbCUTE TTO3UIIMK U TIO3UIIMUTE C OTBOPEH MAIeK, Ce
npuiara KoeuIMeHT Ha HATMYHOTO cTabuiaHo ¢puHaHcupane oT 0 %, ¢ U3KIoYeHne
Ha CIEIHHUTE BUIOBE IMACHUBU:

a) OTCPOYCHU JHOaHBYHU IMaACHBHU, KOUTO CC€ TpETUpPAT B CBOTBCTCTBHUC C Hau-
Onu3KaTa Bb3MOXKHA JaTa, Ha KOJATO TE3U ITaCMBH MOTaT Ja 6L)IaT IIOraCCHH,

0) MaJIMHCTBEHU Y4YacTHs, KOUTO C€ TPETUPAT B CHOTBETCTBUE CHhC CpOKa Ha
MHCTPYMEHTA.

3a OTCpo‘-IeHI/ITe JAHBbYHHU ITaCUBU U MAJIIIUHCTBCHUTC y‘-IaCTI/ISI CcC HpHnara CIUH OT
CJICTHUTE KOCPUITUEHTH:
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(i) 0%, korato eheKTUBHHUAT OCTATHYCH CPOK JI0 Majeka Ha OTCPOUCHHUSI
JaHBPYCH MACHB WJIM MAILUHCTBEHOTO YYacTHE € MO-MaJKO OT LIECT
Mecera,

(if) 50 %, xorato e()eKTUBHHAT OCTATHYCH CPOK JI0 MAeKa HA OTCPOUCHHUS
JTaHbYEeH IMACHB WJIM MAJIMHCTBCHOTO YYacTHE € INECT Mecela WM
HOBeYe, HO [O-MaJIKO OT €JJHa FOJMHA,

(iti) 100 %, korato eQEeKTHBHUAT OCTAThYCH CpPOK JO Tajaeka Ha
OTCPOYCHHMSI AAHBUCH IACHB WJIM MAIIUHCTBEHOTO YYacTHE € elIHa
I'OJWHAa 1IN II0OBCYCE.

3a CJICOJHUTE IIaCMBH CC€ IIpuJiara Koe(l)I/II_II/IeHT Ha HaJIWMYHOTO CTAOHIHO

¢unancupane ot 0 %:

a)  BB3HUKHAJIM HA JlaTara Ha CeNKaTa 3aJb/DKEHUS MIPU MOKYIKU Ha (PUHAHCOBU
MHCTPYMEHTH, UyXJEeCTpaHHAa BajyTa M CTOKH, KOMTO C€ OuyakBa ja Obaar
ypEeleHU B PaMKUTE Ha CTAHJAPTHUS LIUKbJI HAa CEThIMEHT WU B CPOK, KOUTO €
o0nyaeH 3a CbOTBETHATa OOMSIHA UJIM CbOTBETHUS BUJ CIEJIKHU, UM IO KOUTO €
HACTBIINIIO HEU3IIbJIHEHHE, HO KOUTO BCE OLIE C€ OYaKBa J1a Ob/IaT ypeaeHHU;

0) TmacuBHU, KOUTO Ca KaTErOPU3UpPaHW KaTO B3aMMO3aBUCUMHU C aKTHBH B
CHOTBETCTBHE C 4jicH 428¢;

B) nmacuBu C€ OCTAaTh4YCH CPOK A0 IajacKa OT IMMO-MaJKO OT MMeCT Mecela,
npeaoCTaBCHU OT:

(i) ELb wmun nentpanHata 6aHKa Ha AbpKaBa WICHKA,
(i) menTpanHaTa OaHKa Ha TpeTa JIbprKaBa,
(iif) ¢puHAHCOBU KIMEHTH;

T) BCSKAKBU JIPYTH MACHBH M KAITUTAJIOBU €JIEMEHTH WM HHCTPYMEHTH, KOUTO HE
ca MocoYeHu B wieHOBe 428 1—4280.

WHctuTyuuuTte mpuiarar KOepUIMEHT Ha HAIWYHOTO CTAOMIHO (UHAHCHpaHE OT
0 % xBM aOCoOIOTHATA CTOMHOCT Ha pa3iiMKaTa, ako € OTPHIIATEIIHA, MKy cOopa OT
MMa3apHUTEC CTOMHOCTH 3a BCUYKH HETHUpAIIX CBBKYITHOCTHU C IOJIOXKUTCIIHA IMasapHa
CTOMHOCT U cOopa OT Ma3apHUTE CTOMHOCTU 3a BCUYKM HETHpAIIM CHBKYIMHOCTHU C
OTpHUIIATE]HA I[a3apHa CTOWHOCT, HM3YUCIECHU B CBHOTBETCTBUE C ujieH 428T OT
HACTOAIINA PETIIaMCHT.

[To oTHOIIEHNE HA H3YMCIICHUETO TI0 ITbPBA aJIMHEs Ce MPIJIaraT CIeIHUTE MTPaBHJa;

a)  BapUAlIOHHUTE MAap>KMHU, KOUTO MHCTUTYLHHMTE ca TOJIY4YUIH OT CBOUTE
KOHTpPareHTH, c€ U3Ba)/J1aT OT Ia3apHaTa CTOMHOCT Ha HETHpAaIla ChBKYITHOCT
C TOJIOKMTEJIHA Ma3apHa CTOWHOCT, KOraTo MOJYYEHOTO oOe3NedyeHue MoJ
¢dopmara Ha BapHAIIMOHHM Map>KWHU OTTOBapsl Ha YCIOBHATA 3a OMpPEIEIIsTHE
KaTo akTHB OT HUBO 1 B cboTBeTcTBUE C 1511 II oT Jlenerupan pernament (EC)
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2015/61, ¢ u3KIIOYEHHWE Ha HW3KIIOYUTEIHO BHCOKOKAYECTBEHHUTE ITOKPHUTH
obnuranuu, nmocoueHu B wieH 10, maparpad 1, OykBa €) OT chUIUS pErIaMeHT,
¥ KOTaTO WHCTHTYIIMUTE MMAaT 3aKOHHO MPaBO M ONEpaTUBHA BB3MOXKHOCT J1a
U3M0JI3BaT IOBTOPHO TOBA 00E3MEUYEHHE;

0) BCHYKM BapUAlMOHHU Map>KMHH, KOUTO HWHCTUTYLHUTE ca MPEJOCTABUIM Ha
CBOMTE KOHTPAareHTH, CE€ H3BaXKJaT OT Ia3apHaTa CTOMHOCT Ha HETHpalla
CBBKYITHOCT C OTPHUIIATEIHA [Ia3apHa CTOMHOCT.

Ynen 428n

Koepuyuenm na nanuunomo cmabunno gunancupane om 50 %

Upes neporaius ot wieH 428k, 3a ClIeHUTE NAaCUBH Ce Mpujara Koe(UIMEeHT Ha HaJIMYHOTO
ctabunHo ¢unancupane ot 50 %:

a) MOJIy4€HHU ACTIO3UTH, KOUTO YJIOBIETBOPSIBAT KPUTEPUHUTE 33 OTIEPATUBHU BIOTOBE IO
yied 27 ot [denerupan pernament (EC) 2015/61;
0) MACUBHU C OCTaThUCH CPOK IO Majieka OT MO-MAJKO OT €/IHA TOJUHA, MPEIOCTaBEHU
OT:
() ueHTpaJIHOTO MPABHUTEICTBO HA JbpXKaBa WICHKA WJIX Ha TpeTa

bpKaBa,

(i) peruoHamHM NMpPaBUTEICTBA WIK MECTHU OPTraHH Ha BJIACTTA Ha JbPKaBa
YJICHKA WU Ha TPeTa Ibp)KaBa,

(ili) cybextd OT mMyOJAMYHHS CEKTOP B AbpiKaBa WICHKA WJIA B TpETa
JbprKaBa,

(iv) mHoroctpanHure OaHKH 3a pa3sBUTHE, MOCOYeHH B uwieH 117,
naparpad 2, ¥ MeXIyHApPOIHUTE OpraHU3aI|H, TIOCOYSHH B WwicH 118,

(V) KpemuTHUTE MHCTHTYIHUH, mocoyeHu B wieH 10, maparpad 1, 6yksa )
ot Jlenerupan pernament (EC) 2015/61,

(vi) HeduHAHCOBH KOPITOPATHMBHU KJIMEHTH,

(vil) KpeauTHH KOOIepalluy, JTUIIEH3UPAHH OT KOMIIETEHTEH OpraH, ()OHI0BE
3a JIMYHO WHBECTUPAHE M KIIMEHTH, KOUTO Ca JICTIO3UTHU MOCPETHUIIH,
JIOKOJIKOTO TE3H MACHBU HE TIONaaaT B 00XBaTa Ha OyKBa a);

B) MaCHBH C OCTaThYCH JIOTOBOPHO YCTAHOBEH CPOK JIO MajieXa OT IIeCT Mecela N

IOBCYC, HO MO-MAJIKO OT €aHa roavHa, mpeaoCTaBCH! OT:

(1)
(i)
(iii)

ELIb nnu nenTpanHara 6aHKa Ha Ibp)KaBa WiICHKa,
[EHTpaIHaTa 0aHKa Ha TpeTa AbpXKaBa,

(1)I/IHaHCOBI/I KIIMCHTHU,

T) BCSIKaKBHU JIPYTHU MTACUBU C OCTAaTHhUEH CPOK JI0 TMajeka OT MIECT Mecela Wi MoBeye,
HO II0-MaJjIKO OT €/IHa I'OJIHAa, KOMTO HE ca MOCOYCHU B ujaeHOBe 428M—4280.
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Ynen 428m
Koegpuyuenm na narnuunomo cmadbunno gunancupane om 90 %

Upe3 peporamust oT wieH 428k, 3a O€3CPOUHUTE [IETIO3UTH HA JAPEOHO M 3a CPOUYHHUTE
JICTIO3UTH Ha JPEOHO C OCTaThUCH CPOK JIO Majeka OT MO-MAaJKO OT €JHA TOJMHA, KOUTO
OTTOBapsT HAa KPUTEPHUUTE, MOcoUYeHH B uiieH 25 ot Jenerupan permament (EC) 2015/61, ce
npusara KoeUIUeHT Ha HATMYHOTO cTabmiHo punancupane ot 90 %.

Ynen 428n
Koegpuyuenm na naruunomo cmadbunno gunancupane om 95 %

Upe3 peporamust oT wieH 428k, 3a OE3CPOUYHUTE [ETIO3UTH HA JAPEOHO W 3a CPOYHHUTE
JITIO3UTH Ha JAPEOHO C OCTAaThU€H CPOK JIO Majexa OT MO-MAaJKO OT €lHA TOAMHA, KOUTO
OTTOBapsT Ha KpUTEpHUHUTE, MocoueHu B uieH 24 ot Jenerupan pernament (EC) 2015/61, ce
npusara KoeUIUeHT Ha HATMYHOTO cTabmiHO puHaHcupane ot 95 %.

Ynen 4280
Koeguyuenm na naruynomo cmadbunno ¢unancupane om 100 %

Upes neporaius ot wieH 428k, 3a CIeIHUTE NAaCUBU U KallUTAJIOBU €JIEMEHTU U UHCTPYMEHTH
ce nmpujiara KoeUIueHT Ha HaTMYHOTO cTabuiHo GuHancupane ot 100 %:

a) eJeMeHTUTe Ha 0a30BHsI COOCTBEH KamuTajl OT IIBPBH PEI HAa MHCTUTYIHATA TIPEIH
MpujiaraHe Ha KOPEKIMUTE, KOUTO CE€ U3MCKBAT OT WieHOBe 32—35, mpucnagaHusita
B CHOTBETCTBHE C WIEH 36 W OCBOOOXKIAaBaHHUATA M AITCPHATUBHUTE IOIXOJIH,
yCTaHOBEHHU B ujieHOBe 48,49 u 79;

0) €JIEMEHTUTE Ha JIOMBJIHUTENIHUS KalHUTall OT IbPBU peJl Ha MHCTUTYLHMSITA MPeau
MpUCIIaJiaHe Ha CJICMEHTHTE, IOCOYCHHU B WieH 56, ¥ ey Ja € MPUI0KEH wieH 79,

B) €JIEMEHTUTE Ha KamuTajga OT BTOPHU pel Ha MHCTUTYLHUATA TMpEeAu NpujiaraHe Ha
MpUCaaHuATa, TTOCOYEHU B WiIeH 66, U Mpeau NpuilaraHeTo Ha 4WieH 79, 4uiTo
OCTaThU€H CPOK JIO MaJIeKa € €JHa TOIMHA WJIU MOBeYe, C U3KIIIOUEHHE Ha BCAKAKBU
WHCTPYMEHTH C M3PUYHHM WIM BHEJIPEHU ONIIMH, KOUTO aKo ObJIAT yIpaKHEHH, IIIe
HaMaJIIT O4aKBaHUSI CPOK JIO MMaJIe’Ka Ha T0-MaJIKO OT €/IHa T'0JINHA;

r) BCAKAKBU JPYTrW KallUTAJIOBU MHCTPYMCHTU HA MHCTUTYLUATA C OCTATBUCH CPOK 0
maacixka OT €aHa roavuHa Wi IOBEUYC, C M3KIIIOYCHHUC Ha BCAKAKBHU WHCTPYMCHTU C
U3pUYHN WX BHCAPCHHU OIIOHH, KOHWTO aKO 6’LI[aT YIIPpAa)XKHCHHU, IIC HaMaJAT
O4YaKBaHUA CPOK OO0 MaaciKa Ha MMO-MaJIKO OT €1Ha rOArHaA;

1) BCSKAKBU JPYTH 00e3reueHn U HeoOe3MeueH! 3aeMU U TACUBH C OCTaTh4€H CPOK 10
najiexa OT €JHa roJIMHA WJIU TOBeYe, BKIIOYUTEIIHO CPOYHU JICTIO3UTH, OCBEH aKo B
yjeHOBE 428k—428H € MOCOYEHO APYTO.
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I'’TABA 4
N3uckBano cTadUIHO (PUHAHCUPAHE

PA3AEJI 1
OBFBIIH PABIIOPEJIBA

Ynen 428n
H3uucnssane na pazmepa Ha U3UCKBAHOMO CMAOUIHO UHAHCUpate

OcBeH ako B HAacTosIIaTa IjaBa € MPEIBUACHO APYro, pa3MepbT Ha U3HUCKBAHOTO
cTabuiaHO (pUHAHCHpaHE ce U3UMCIABA, KATO CYETOBOJAHATA CTOMHOCT Ha pPa3InYHUTE
KaTeropud WM BHAOBE AaKTUBU M 33J0alaHCOBU TO3HUIMH CE€ YMHOXH CbC
ChOTBETHUTE KOS(UIMEHTH HAa M3UCKBAHOTO CTAOWIHO (PUHAHCHpaHE, KOUTO Ce
mpujiaraT B CBOTBETCTBUE C IIOCOYEHOTO B pasnaen 2. OOmuaAT pasMep Ha
W3UCKBAHOTO CTaOWIHO (MHAHCHUpAaHE € cyMara OT IPETErJIEHUTE CTOMHOCTH Ha
aKTUBUTE U 33710aJaHCOBUTE TIO3UIIHH.

AKTHUBHTE, KOUTO HWHCTUTYLIMUTE ca TMOJIYYWIM B 3a€M, BKJIIOYHUTEIHO 4Ype3
o0e3neyeHn KPEAUTHU CHEIKH U OOYCIOBEHHM OT KAalMTaJIOBHs Ta3ap CAEIKU B
CBOTBETCTBHE C OompeneneHusaTa B wieH 192, maparpadu 2 u 3, KOUTO ce€ OTYHTAT B
CUYETOBOJIHUSA UM OallaHC U 32 KOUTO MHCTUTYILIMUTE HSAMAT MPaBO Ha MOJI3BaHE, HE ce
BKJIIOYBAT B M3YHMCIIIBAHETO HA pa3Mepa Ha U3UCKBAHOTO CTA0MIHO (pUHAHCHPAHE.
AKTHUBHTE, KOUTO HMHCTUTYLIMUTE Ca NPEJOCTaBUIM B 3a€M, BKIIOYUTEIHO dYpe3
o0e3neyeHu KPeAUTHU CICNKH U CACIKHU, 00YCIOBEHU OT KallUTalIOBUA MMa3ap, KOUTO
OCTaBaT B CUETOBOJHHUS UM OallaHC U 32 KOMTO MHCTUTYLIMUTE 3ama3Bar MpaBO Ha
MOJI3BaHe, Ce CUMUTAT 32 OOPEMEHEHU C TEXKECTH aKTUBHU 3a IeJIUTE Ha HACTOSIATa
TJIaBa U 3a TAX Ce MpuiaraT CbOTBETHUTE KOe(PUIIMEHTH Ha M3UCKBAHOTO CTAOMIIHO
(uHaHCUpaHEe B CHOTBETCTBHE C MOCOYEHOTO B pa3zien 2 OT HacTosIiaTa riasa. B
MPOTUBEH CIIy4ail Te€3M aKTHBM HE C€ BKJIIOYBAT B M3YMCISBAHETO Ha pa3Mepa Ha
M3UCKBAHOTO CTAOMIHO (PMHAHCUPAHE.

CJ'ICI[HI/ITC AKTHBHU CC CUMTAT 3a CBO6OI[HI/I OT TCKCCTHU.

a)  BKJIIOYEHHU B Ipyla aKTHUBHU, KOMTO Ca JIOCTHIIHU 32 He3a0aBHO MOJI3BaHE KaTo
o0e3reveHne 3a Mojy4yaBaHe Ha JONBIHUTEIHO (PHMHAHCHpAaHE B paMKHTE Ha
HATMYHU 32 WHCTUTYLHUATA KPEIUTHHU JHHHUH, 32 KOUTO € MOETO 3abJIKCHHE
WIA 332 KOWTO HE € TOeTO 3aJb/DKEHHE, KOTaTo Tpylara ce YIpaBisBa OT
[eHTpadHa OaHKa, HO KOWTO olle He ca (uHaHcupaHu. B Te3u akTuBu ce
BKJIFOUBAT AKTUBUTEC, JCIMO3WpPAaHU OT KPCAUTHA HMHCTUTYLIHA B LCHTpAJIHATaA
WHCTUTYIIMS, B KOOMIEPATUBHA MpeKa WM MHCTUTYLMOHAIIHA 3all[UTHA CXEeMa.
WucTuTyuuuTe npuemar, 4e akTUBUTE B rpylara ca OOpEeMEHEHU C TEXKECTH
BbB BB3XOJII pEel BH3 OCHOBA Ha KiIacH(UKAMITA HA AaKTHBHUTE IIO
nukBuAHOCT B riaBa 2 ot Jlemerupan permament (EC) 2015/61, xaro ce
3arno4yBa € aKTUBUTC, KOUTO HC OTTOBApAT HAa U3HMCKBAHUATA 34 BKIIIOYBAHC B
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JTMKBUIHUS Oydep;

0) aKTHBH, KOUTO MHCTUTYIMSTa € TOJy4YyWia Karo oOe3leueHue ¢ el
penynupane Ha KPeIUTHHSI PUCK B paMKHTE Ha 00€3IeueHa KPeIuTHA CIIeNKa,
obe3meueHa caenka mo (MHAHCUPAHE WK CIIeKa 3a pa3MsiHa Ha 00e3MeYeHHs
Y C KOUTO KPEAUTHATA MHCTUTYLIUS MOXE JIa CE€ Pa3IopexK/a;

B) dKTHUBHU, KOHUTO Ca O6B’bp38.HI/I C CMUTHPAHCTO Ha IMOKPUTHU 00JIHr allii KaTo
HE3aBbJIPKUTCIIHA CBp’bXO6€3H€'—ICHOCT.

WucTuTynMUTe HE BKIIOYBAT AaKTHBHTE, KOWTO Ca CBBP3aHH C OOC3MCUYCHHS,
MPU3HATU 32 BapHAllMOHHU Map)KHHU, MPEJIOCTABEHU B CHOTBETCTBUE C WicH 428K,
naparpad 3, OykBa 0) m wieHn 428ax, maparpad 3, OykBa 0), 3a NpeAOCTaBEHU
IbPBOHAYAIHU MAap)KMHU WM 32 BHOCKM B TrapaHinuoneH ¢oua Ha [IK B
ChOTBETCTBUE C ujieH 428ae, OykBu a) U 0), OT APYyrH 4acTH HA M3YHCICHHETO Ha
pa3Mepa Ha M3UCKBAHOTO CTAOMIHO (PMHAHCHpaHE B CHOTBETCTBHE C HACTOSIIATA
TJIaBa, ¢ 1el 1a ce n30erHe IBOMHOTO OTYHTAHE.

WNucTuTynMuTe BKIIOYBAT B M3YMCIICHUETO HA pa3Mepa Ha W3MCKBAHOTO CTAOMIHO
¢uHaHCHUpaHe (PUHAHCOBUTE MHCTPYMEHTH, UYXKJCCTpaHHATA BallyTa U CTOKHUTE, 3a
KOUTO € U3IIbITHEHA MMOPhUKA 3a 3aKylyBaHe. Te He ce BKIIIOYBAT B M3YUCIICHUETO HA
pasMepa Ha H3HCKBAaHOTO CTaOWIHO (UHAHCUpaHE (UHAHCOBUTE WHCTPYMEHTH,
qyXJIeCTpaHHATa BalyTa M CTOKHTE, 32 KOMTO € M3ITBJIHEHA MOPhUKaA 33 MPOAaK0a,
NpHU YCJIOBHE Y€ TE3W CHCIKH HE Ca OTPa3eHUM KaTo JACPUBATH WIM O00E3NeUeHU
C/ICJIKY TI0 (PMHAHCUPAHE B CUCTOBOHUS 0allaHC HA MHCTUTYIIUUTE U Y€ TE3U CIICIKH
e ObJaT OTpa3eHH B CYCTOBOAHUS OaJIaHC HA HHCTUTYIIMHTE TIPH YPEKITAHETO HM.
KomnereHTHHTE OpraHu MoraT Ja ONpeAeTsIT KOSPHUIIMEHTUTE Ha W3MCKBAHOTO
CTaOWIHO (UHAHCHpPAHE, KOUTO Jla Ce TpWiIarat 3a 3aJ0aJlaHCOBUTE CKCIIO3UIIUH,
KOUTO HE ca MMOCOYCHHU B HACTOSIIATA IJIaBa, 3a Jla C€ TapaHTUPa, Y€ HHCTUTYIHHTE
pasmnojaraT ¢ OJIXO/SI] pa3Mep Ha HATMYHOTO CTAOMITHO (PMHAHCUPAHE 32 4acTTa OT
TE3U SKCIIO3UIINH, 32 KOSTO C€ OYaKBa Jia € HeoOX0uMo (PMHAHCHUPaHE B PAMKHTE Ha
€THOTOJIUIIIHUS TIEPUOJI, KOWTO ce Mpujlara 3a OTHOIICHHETO Ha HETHOTO CTaOWIIHO
¢buHaHCHpaHe. 3a ONpeesTHeTO Ha Te3W KOS(QUIIMEHTH KOMIIETEHTHHUTE OpTaHu
B3eMaT TPEIABHUI IO-CIEIMATHO CHIIECTBEHUTE IIETH BBPXY peIyTanusTa Ha
WHCTHUTYIIMATA, KOUTO OWXa MOIVIM Jia BB3HHKHAT, aKO TS HE OCUTYpU TOBa

(uHaHCHpaHe.

Haii-Manko BeaHBXK TOAMIIHO KOMIIETEHTHHUTE oOpraHu poknaaBaT Ha EBO 3a
BHJIOBETE 3aJJ0TAHCOBH E€KCIIO3MINH, 32 KOUTO Ca OMPEeeTIn KoehHuImeHTn Ha
M3HUCKBAaHOTO cTabuiaHO (puHaHcHMpaHe. B To3W MOKIaa KOMIIETEHTHUTE OpraHu
pa3siCHSIBAaT U METOJOJOTHATA, KOATO Ca M3IMOJ3BaJIM 3a OINpENENsHe Ha TE3U
KOC(UIIMEHTH.

Ynen 428p
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Ocmamwvuen cpok 00 nadedica Ha AKMue

OcBeH ako B HacTosIlaTa TIJlaBa € MPEeABHIECHO JAPYro, MHCTUTYLMHUTE B3eMaT
MpPeIBUJI OCTAaThYHHUS JOTOBOPHO YCTAHOBEH CPOK JO Majeka Ha CBOUTE aKTUBU U
3a/10aJIaHCOBH  CHIEJIKM, KOTaTo OIpeneisT ChOTBETHUTE Koe(UIIMEeHTH Ha
M3HUCKBAHOTO CTAa0WIHO (pUHAHCHpaHE, KOUTO C€ Ipujarat 3a TEXHUTE aKTUBU U
3a/10aJ1aHCOBH MMO3UILIMU B CHOTBETCTBHE C IOCOUYEHOTO B pa3fes 2 OT HacTosllara
TJ1aBa.

3a 0OpeMEeHEeHH ¢ TEeKECTH aKTUBU CPOKBT JO IMajeka, U3MOI3BaH 3a ONpE/e/IsiHEe Ha
MOAXOAUINTE KOS(UIMEHTH Ha W3MCKBAaHOTO CTAaOMIHO (pUHAHCHpaHe, KOUTO Ce
IpujiaraT B ChOTBETCTBHE C IOCOYEHOTO B pa3jlen 2 OT HacTosllara IJiaBa, €
OCTaThYHHUAT CPOK JO Majeka Ha aKTHBA WM CPOKBT JI0 Tajiexka Ha CAeNKaTa, KOsTo
€ M3TOYHUKBT Ha OOpEMEHSIBAHETO C TEXKECTH, B 3aBUCHMOCT OT TOBa KOH OT ABaTa
CpPOKa € MO-IBJIBI. 3a aKTUB, 32 KOHTO OCTAaTHYHHSAT MEPUOJ HAa OOpEeMEHSBaHE C
TEXECTU € MO-KPaThbK OT IIECT Mecela, ce Mpuiara KoeUIUeHThT Ha U3UCKBAHOTO
cTabuinHO (QuUHAHCHpaHE, KOHUTO ce mpujara B CHOTBETCTBUE C IMOCOYEHOTO B
pazzen 2 OT HacTosIIaTa IJlaBa 3a ChIIUA aKTHUB, KOraTo € CBOOOJIEH OT TEKECTH.
Koraro nagena MHCTUTYIMS M3MOJI3Ba MOBTOPHO WM 3ajlara MOBTOPHO IOJIy4EH B
3a€M M OTYMTaH 3aJ0aJIaHCOBO AaKTUB, BKJIIOUUTEIHO IO 00E3MEYEeHU KPEeIUTHHU
CAeNKM W OOYyCIOBEHH OT KalHWTaJOBHs TMa3ap CAEIKU B CHOTBETCTBUE C
ompeneneHusaTa B wieH 192, nmaparpadu 2 u 3, OCTaThYHUAT CPOK JO TMajeka Ha
ceNKaTa, 4pe3 KOSTO aKTHBBT € 3aeT, KOWTO CPOK ce M3MOJ3Ba 3a OMpe/eisHe Ha
Koe(uIMeHTa Ha U3UCKBAaHOTO CTAaOWIHO (pUHAHCHpaHe, MpUaraH B CbOTBETCTBHE C
MMOCOYEHOTO B pasfien 2 OT HacTofAlaTa IJlaBa, € OCTaThbYHUAT CPOK O Majexa Ha
ceNKaTa, 4pe3 KOSTO aKTUBBT CE M3MOJI3Ba UJIH 3aj1ara OBTOPHO.

NHcTuTynunTe TpeTHpaT akTHUBUTE, KOUTO ca OWIM OTAETIEHH B CHOTBETCTBUE C
yned 11, maparpad 3 ot Permament (EC) Ne 648/2012, B ChOTBETCTBHE C TEXHHUTE
0asucHU excno3unuu. MHCTUTYnuuTe obade mpuiarat 3a Te€3M aKTUBH IO-BUCOKH
Koe(DUIIMEeHTH Ha M3UCKBAHOTO CTa0WIHO (PMHAHCHpPaHE B 3aBUCUMOCT OT CPOKa Ha
00peMeHsIBaHETO C TEKECTH, KOUTO Clie[iBa Aa OBbAAT ONpPEeIeHH OT KOMIIETEHTHUTE
OpraHH, KaTo TE€3H OpPTraHU MPOBEPSBAT JaTH WHCTUTYLHUSATA MOXKE CBOOOJHO Ja ce
pasnopexkaa WIM Ja 3aMEHs TaKkuBa aKTHBH, KaKTO W CpOKa Ha MacHUBUTE KbM
KJIMEHTUTE Ha UHCTUTYIIUUTE, KOUTO Ch3/IaBaT TOBA M3UCKBAHE 3a OTICIISHE.

[Ipu u34KCIsABaHETO HA OCTATHUHUS CPOK JIO MaJeka Ha JaJeH aKTHUB UHCTUTYIIUUTE
B3€MaT IMOJ] BHUMaHHE OMNIMUTE B3 OCHOBA HA JIOMYCKAHETO, Y€ €MHUTEHTHT IIIe
yIpa)XHU BCSAKA OMIUS 32 yIbJDKaBaHEe Ha CpoOKa 10 majiexa. 3a OMIMHU, KOUTO MOTraT

Ja 6’BIlaT YOpaXXHCHHU 110 YCMOTPCHHUEC Ha HWHCTUTYLUATA, HHCTUTYHUUTC U
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KOMIIETEHTHUTE OpraHd B3eMaT MpPEIBUJA CBBP3aHUTE C penyTauusaTa (axropwu,
KOUTO MOTaT Ja OrpaHW4yaT BH3MOKHOCTTa HA HWHCTUTYIMATA Ja HE YIPAKHU
OMIIMUATA, KATO OTYMUTAT IMO-CHEIHAHO IMAa3apHUTE OYAKBAHUS M OYAKBAHUATA HA
KIIMEHTUTE, Y€ MHCTUTYIHATA CJIEABA J]a YABDKM CpOKa JI0 Majexa Ha OINpeleieHU
AKTUBHU IIPU HACTHIIBAHETO HA TEXHUS MAJEK.

3a aMOpPTU3HUPYEMHUTE 3a€MH C OCTAThUYEH JOIOBOPHO YCTAHOBEH CPOK JI0 AJeKa OT
€lHa TOAMHA WIM MOBEYE, 4acTTa, YMMTO CPOK 1O Majaexka € MO-MaJIKO OT IIECT
Mecela U MeXAy IIECT Mecella U MO-MajJKO OT €]Ha IOAMHA, CE CUuTa 3a MMalla
OCTaTBhYEH CPOK JI0 MajJiexka OT IO-MAJIKO OT IIECT MECELa U ChOTBETHO MEXKIY LIECT
Mecela ¥ MO-MaJIKO OT €HAa TOAMHA 3a LIEJIUTE Ha ONPEICIIIHETO HA MOAXOIAIIUTE
KOC(UIIMEHTH Ha W3UCKBAHOTO CTAOWIHO (UHAHCUpPAHE, KOUTO C€ MpHiarat B

CBHOTBCTCTBUC C TOCOYCHOTO B pa3acia 20T HacToOd1IaTa rijana.

PA3JIEJ 2
KOE(I)I/IHI/IEHTI/I HA N3UCKBAHOTO CTABNJIHO ®UHAHCUPAHE

Ynen 428¢
Koegpuyuenm na usuckeanomo cmadbuino gunancupane om 0 %

3a ciegHWTE AaKTMBM C€ IMpuWiara KOe(QUIIMeHT Ha W3HMCKBAHOTO CTAOMIHO

¢unancupane ot 0 %:

a)  CBOOOJHU OT TEKECTH aKTHBH, KOUTO OTIOBAPSAT HA YCIOBHSTA 32 ONPEICIISTHE
KaTo BHCOKOKAYECTBEHU IUKBHJIHU AaKTUBH OT HHBO | B CHOTBETCTBUE C
wied 10 ot J[lenmerupan permament (EC) 2015/61, ¢ wuskimoueHue Ha
W3KJIIOUUTETHO BHCOKOKAYECTBEHUTE TMOKPUTU OONUTAlMM, TOCOYCHH B
wieHd 10, maparpad 1, OykBa €) OT ChIIUS JIETETHPAH PETJIAMEHT, HE3aBUCUMO
JaTd OTTOBApPAT Ha OMEPATUBHUTE U3UCKBAHMSI, TOCOYCHH B WIIEH 8 OT CHIIUS
perIaMeHT;

06) cBoOogHM OT Texkectd akiuu win asmoBe B [IKM, xouto oTroBapsT Ha
ycroBusTa 3a npwiarane Ha 0 % HaMalieHHe 3a [eIUTe Ha W3YHCISBAHETO Ha
OTHOIIICHUETO Ha JIMKBUIHO MOKPUTHE B CHOTBETCTBUE ¢ WieH 15, maparpad 2,
oyksa a) ot Jlenerupan pernmament (EC) 2015/61, He3aBUCHMO J1aiu OTTOBAPST
Ha OTEpPAaTUBHUTE M3UCKBAHUS W Ha M3MCKBAHUATA 32 ChCTAaBa HA JIMKBUIHUSA
Oydep, mocoueHW CHOTBETHO B wWieHoBe 8 W 17 oOT chIus jAelnerupan
perIameHt;

B)  BCHYKHU PE3€pBU Ha LIEHTpajdHUTe OaHku, nAbpxkaHu B EIlb unu B neHTpamHaTa
O0aHka Ha JbpKaBa WIGHKa WIM Ha TpeTa [Ibp)KaBa, BKIIOUYUTEIHO
3aIbJDKUTEITHATE PE3EPBU U CBPBXPE3EPBUTE;

F) BCHYKH B3€MaHHA OT EHB HJIN OT OCHTpPAJIHATA OaHKa Ha ABbprKaBa YICHKA NUJIH
Ha TpETa AbprKaBa C OCTATHYCH CPOK J0 MMaJcKa OT IMO-MaJIKO OT HICCT MECEIIA,

) BB3HUKHAIM HA JlaTaTa HA CHENKaTa B3eMaHUs MPH Mpojaxou Ha GUHAHCOBU
WHCTPYMEHTH, 4y)KJIeCTpaHHa BajdyTa U CTOKH, KOUTO C€ OYaKBa Ja ObIaT
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YPEACHU B paMKUTC HAa CTAHAAPTHUA UKD Ha CCTHJIMCHT HUJIU B CPOK, KOMTO €
o0nyaeH 3a CbOTBETHATA OOMSIHA MM CbOTBETHHUSA BUA CACIKA, NN I10 KOUTO €
HaCTBIINJIO HCU3ITBJIHCHUEC, HO KOUTO BCEC OIIIC C€ OYAaKBa JJa 6T)IlaT YPECACHH,

e) aKTHBHM, KOUTO Ca KAaTErOpU3MpaHW KaTO B3aWMO3aBHCHMHU C TIACHBH B
CBOTBETCTBHE C WieH 428e.

Upes neporanus ot naparpad 1, OykBa B) OT HACTOSIIMS YJI€H, ChC CHITIACHETO HA
ChOTBETHATA LIEHTpaJIHA OaHKa KOMIIETEHTHUTE OPraHu MOraT Jia pellaT Ja mpuiarar
MO0-BUCOK  KOE(UIMEHT Ha HW3UCKBAHOTO CTa0WJIHO  (UHAHCHpPAHE KbM
3aIBJKUTEIIHATE PE3EPBH, KaTO B3eMaT NPEABUJ] MO-CIEIUAIHO CTENEeHTa, B KOSTO
M3HMCKBAHUSATA 32 PE3EPBH CHLIECTBYBAT 3a MEPUOJ OT €/IHa roJuHa U MOpajau TOBa

Hajaarart HGO6XO,I[I/IMOCTTa OT CHOTBETHOTO CTA0MJIHO (bl/IHaHCI/IpaHe.

3a JbUIepHU MPEeIUpUsATHs, YMETO TIJIABHO YINpaBJIEHHE C€ HaMupa B TpeTa
IBbpKaBa, KOTaTo 3a 33JBJDKUTEIIHUTE PE3epBU HA IIEHTpalHaTa OaHKa ce mpuiara
[0-BUCOK KOC(PHIMEHT Ha M3MCKBAHOTO CTAOMIIHO (PMHAHCHPAaHE B CHOTBETCTBUE C
HAIlMOHAIIHOTO 3aKOHOJATEJICTBO HAa Ta3W TPeTa ABPXKaBa, B KOETO € ONPEIEIICHO
M3MCKBAHETO 32 HETHO CTa0MJIHO (PMHAHCUpAHE, 32 IeJTUTEe Ha KOHCOIMIAIMATA Ce
B3eMa TIPEABHI TO3M TI0-BUCOK KOC(PHIMEHT HA M3UCKBAHOTO CTAOMIIHO
¢duHaHCUpaHe.

Ynen 428m
Koegpuyuenm na usuckeanomo cmadbuino gunancupane om 5 %

3a clemHUTE aKTWBU W 3aJ0aJaHCOBH TO3WIMH C€ IpHiara KOeHUIMEHT Ha HM3MCKBAHOTO
ctabmiHo puHaHcupane ot 5 %:

a)

6)

CBOOOJIHU OT TexecCTH akiuu win asuioe B [IKHW, kouto oTroBapsAT Ha ycioBusATa 3a
npuiarane Ha 5 % HaMaleHue 3a LIeJIUTEe Ha M3YUCISBAHETO HAa OTHOILIEHHWETO Ha
JMKBUTHO TTOKPUTHE B CHOTBETCTBHE ¢ WieH 15, maparpad 2, 6yksa 0) ot Jlenerupan
permament (EC) 2015/61, He3aBUCHMMO JaJid OTrOBapsAT Ha OINEPaTUBHUTE
M3UCKBaHUS W Ha W3HCKBAHMATA 3a ChCTaBa HA JIMKBUIHUS Oydep, MOCOUYeHH B
yieHoBe 8 U 17 OT chlus AENerupaH periaMeHT;

aKTUBU C OCTAaThYEH CPOK JI0 Majiexka OT MO-MaJKO OT IIECT Mecela, MPOU3THYAIIN
0T o0e3NeyeHn KPeIUTHH CHENIKH U OO0YCIOBEHHM OT KalWTaJIOBUS Ma3ap CHCIKH B
CBHOTBETCTBUE C oOmpeneneHusTa B wieH 192, maparpagu2 u 3 ¢ (uHAHCOBU
KIIMEHTH, KOraTo Te3W aKTUBU ca O0e3Me4YeHH C aKTUBU, KOUTO OTrOBapsAT Ha
yCJIOBHSITa 3a OMNpeJesiHe KaTo akTWBH OT HUBO | B choTBercTBHE ¢ s I or
Henerupan pernament (EC) 2015/61, ¢ wu3kimoueHWe Ha U3KIFOYUTEITHO
BHCOKOKAYEeCTBCHHUTE IMMOKPUTH OOIUTanuu, nmocoueHu B uieH 10, maparpad 1, Oyksa
€) OT CBhUIUS JeJIeTUpaH periaMeHT, U KOraro WHCTUTYLHUsATa OM MMana 3aKOHHO
IIpaBO U ONEPATHBHA BB3MOXKHOCT Ja M3IOJI3BAa MOBTOPHO T€3M AaKTHBM 3a LEIHS
CPOK Ha cJelKara, HE3aBUCHMO OT TOBa Jaliu OO0e3MEYeHHeTO Beue € Ouio
M3MO0JI3BaHO MOBTOPHO. MHCTUTYyLMHTE OTYMTAT TE€3M AKTUBM HAa HETHA OCHOBA,
KoraTo ce npuiara uieH 4281, nmaparpad 1 oT HacTOSIIUS PETJIaMEHT;

HEYCBOEHATa 4acT OT HEOTMEHSEMH WJIH YCIIOBHO OTMEHSIEMHU KPEAUTHU U JIUKBUIHU
yJIECHEHHUsI ¢ TIOETO 3aJbJDKEHHE, MocodeHu B wieH 31, maparpad 1 ot Jenerupan
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pernament (EC) 2015/61;

NPOAYKTH 3a THPrOBCKO (HHAHCHpaHE, BOJCIIM JO 3aJ0ajJaHCOBH MO3MIIMY,
nocodeHu B wieH 111, maparpad 1 or HacTosImuUs periamMeHT, ¢ OCTaThUCH CPOK J0
najie’xa oT Io-MaJjKo OT IIECT Mecela.

Ynen 428y
Koeghuyuenm na uzuckeanomo cmabuino gunancupane om 7 %

3a cBOOOJHUTE OT TEKECTH AKTUBH, KOUTO OTIOBApST HAa YCJIOBUSATA 32 OMPEACISIHE KaTo
W3KJIFOYUTETHO BUCOKOKAYECTBEHU MOKPUTH OOJIUTalMK OT HUBO 1 B choTBeTCTBUE C wieH 10,
naparpad 1, 6yksa e) ot Jenerupan pernament (EC) 2015/61, ce npuiiara KoeQuIMeHT Ha
M3HUCKBAHOTO CTaOWIHO (hruHaHCUpaHe oT 7 %, HE3aBUCHUMO J1ajlil OTTOBAPST Ha ONEPATUBHUTE
M3UCKBAaHUS M Ha M3MCKBAHUATA 32 ChCTaBa HA JTUKBUAHUS Oydep, MOCOYEHU B WICHOBE § U
17 oT chlud JeierupaH peraiaMeHrT.

Ynen 428¢h
Koeguyuenm na usuckeanomo cmadbunno ¢unancupane om 10 %

3a cinemHUTE aKTUBUM M 3310allaHCOBU IO3UIMU C€ Ipuiara Koe(pHULUUEHT Ha

M3UCKBAHOTO cTabuiHO ¢uHancupane ot 10 %:

a) aKTHBH C OCTaThYCH CPOK 1O TMajaexa OT I0-MajKo OT MIeCT Mecela,
OPOM3THYAINM OT O00€3MEeYeHH KpPEAMTHU CAEIKH U OO0YCIOBEHH OT
KaIMTaJIOBHS Ta3ap CHENKH B CHOTBETCTBHE C OmpesesieHusTa B wieH 192,
naparpapu 2 U 3 ¢ (UHAHCOBU KJIMEHTH, pa3IMYHU OT IIOCOYCHHUTE B
unieH 4281, OykBa 0). Te3n akTHBH ce OTYMTAT HA HETHA OCHOBA, KOTaTo ce
npuiara wieH 4281, maparpad 1,

0) aKkTUBM C OCTaThU€H CPOK [0 TaJexka OT IO0-MajKko OT IIEeCT MECela,
NPOM3THYAIIN OT CAENKU ¢ (PMHAHCOBHU KJIMEHTH, Pa3INYHU OT IMOCOUYEHUTE B
wiieH 4281, OykBa 0) 1 B OyKBa a) OT HACTOSIIMSI YIEH;

B) MPOIYKTH 3a THProBCKO (pUHaHCHpaHe, BOACUIM 10 OalaHCOBU MO3UIIUHU, C
OCTaThYEH CPOK JI0 MaJeKa OT MO-MaJIKO OT IIECT MECea;

) MPOAYKTH 3a THPrOBCKO (pUHAHCHpaAHE, BOJCIIM 10 3aA0ajaHCOBU IMO3UIUH,
nocoueHu B uieH 111, maparpad 1, ¢ ocraTb4eH Cpok 0 Majexa OT LIECT
Mecela Win IoBeye, HO 0-MajKo OT €/IHa TOAMHA.

3a BCHYKHU HETHUPAIIN ChbBKYITHOCTH OT JOTOBOPH 32 JCpUBATH, KOUTO HE ca MpeIMeT
HAa Map)KHH CIIOpPAa3yMEHMs, CBIJIACHO KOWUTO HWHCTUTYLMUTE IPEIOCTaBAT
BapMAallMOHHM MAapKMHU Ha CBOMTE KOHTPAareHTH, WHCTUTYLMUTE MpujIarat
KOC(UIIMEHT Ha M3MCKBAaHOTO cTabuiaHO ¢uHaHcupane oT 10 % kbM abcomroTHarta
nazapHa CTOWHOCT Ha T€3M HETHpallld CHBKYIHOCTH OT JOTOBOpPH 3a JEpPHBATH,
Ipeay OTYMTAHE HAa BCAKAKBU MPEAOCTaBEHU 00€3MEUeHHs, KOraTo Te3W HEeTHpalld

CbBKYITHOCTHU UMa OTPUIATCIIHA ITa3apHa CTOMHOCT.
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Ynen 428x
Koeguyuenm na usuckeanomo cmadbunno gunancupane om 12 %

3a cBoOoaHHUTE OT TekecTH akiuu uiu asuoBe B [IKUM, kouto oTroBapsT Ha ycloBuUsTa 3a
npunarane Ha 12 % HamaneHue 3a [eTuTe Ha W3YMCIISIBAHETO HAa OTHOIICHUETO HA JIMKBUIHO
MMOKPUTHE B CHOTBETCTBHUE ¢ WieH 15, maparpad 2, Oyksa B) ot Jenerupan pernament (EC)
2015/61, ce npuiara Koe(UIMEHT Ha HW3UCKBAHOTO CTaOMiIHO (uHaHCcupaHe oT 12 %,
HE3aBUCHMO JIaJIH OTTOBAPST HA ONEPATUBHUTE M3MCKBAHUS M HAa M3UCKBAHUATA 3a ChCTaBa HA
JTUKBUHUSA Oydep, MOCOYEeHHU B UiIeHOBE 8 U 17 OT ChUIMs JelIerupaH perjiiaMeHT.

Ynen 428y
Koeguyuenm na usuckeanomo cmadbuino gunancupane om 15 %

3a clemHUTE aKTWBU W 3aJ0aJaHCOBH TO3WIMH C€ INpHiara KOeUIMEHT Ha HM3MCKBAHOTO
crabmiHo (puHaHcupane ot 15 %:

a)

6)

CBOOOJIHM OT TEKECTH aKTHUBH, KOUTO OTTOBAPST HA yCJIOBHATA 3a ONPEACIISTHE KaTO
akTUBU OT HUBO 2A B chorBercTBUE C¢ uieH 11 ot [enerupan perizament (EC)
2015/61, He3aBUCHMMO Janud OTrOBapsT Ha ONEPATUBHUTE W3MCKBAaHUS U Ha
M3HMCKBAHUSATA 32 ChCTaBa Ha JHUKBUAHUS Oydep, mocoyeHu B wieHoBe § u 17 oT
CBIIHS IJIETUPAH PErJIAMEHT;

MPOAYKTH 3a TBPrOBCKO (UHAHCHpAHE, BOJCIIM A0 3aJ0alaHCOBH MO3UIUH,
nmocoyeHu B uieH 111, maparpad 1, ¢ octaThueH CpoK 10 Majeka OT eaHa ToJuHa
WM TIOBEYe.

Unen 4284
Koeguyuenm na usuckeanomo cmadbunno ¢punancupane om 20 %

3a cBoOomHHTE OT Texectn akuuu win JsuioBe B IIKU, xouto otroBapsaT Ha
ycioBusTa 3a npuiarane Ha 20 % HaMmalieHHe 3a IEeNWTEe Ha M3YUCIISIBAHETO Ha
OTHOIIICHUETO Ha JTMKBUHO MOKPHUTHE B CHOTBETCTBUE C UjieH 15, maparpad 2, Oyksa
r) ot Jlenerupan pernament (EC) 2015/61, ce mpunara koeHUIMEeHT HAa U3UCKBAHOTO
ctabunHo ¢unancupane ot 20 %, HE3aBUCHMO Jadl OTrOBApSAT HAa ONEPATHBHUTE
W3MCKBAaHUS M HAa M3MCKBAaHUATA 3a ChCTaBa Ha JHUKBUAHUS Oydep, MOCOYCHH B
yieHoBe 8 u 17 OT chlus AeNerupaH perJaMeHT.

3a BCUYKM HETUPAILX ChbBKYITHOCTH OT JIOTOBOPH 3a JEpUBATH, KOUTO ca MPEeAMET Ha
MapXUH CIIOPa3yMEHHUsI, CbIIIACHO KOUTO UMHCTUTYLIMUTE MPEAOCTABIT BApUALMOHHU
MapKMHA Ha CBOHWTE KOHTPAreHTH, WHCTUTYLIHUUTE TMpuiaraT KoehHUIUEHT Ha
M3HUCKBAHOTO cTabunHo GuHancupane ot 20 % KbM aOCOTIOTHATA Ma3apHa CTOMHOCT
Ha TE€3W HETHUpAUId CHBKYMHOCTH OT JIOTOBOPH 3a JEpHUBATH, MpEAH OTUYUTAHE Ha
BCSKAKBU TPEJOCTABEHU 00€3MEUeHHs, KOraTo Te3W HETHpAIld CHBKYIMHOCTH UMa
OTpHULIATENIHA NTa3apHA CTOMHOCT.

JlaneHa MHCTUTYLUS MOXE Ja 3aMEHU M3MCKBAHETO 3a CTAOWIHO (UHAHCHpAHE IO
naparpad 2 3a BCHUKH HETHPAIIH CHbBKYITHOCTH OT JIOTOBOPH 3a JEPUBATH, KOUTO Ca

npeaAMET Ha MAp’KUH CIIOPA3yMCHUATA, ChIIIACHO KOUTO MHCTUTYLUATA NPCAOCTABA
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BapHaLlMOHHU Map>KWHU Ha CBOS KOHTPAreHT, C pa3Mepa Ha M3MCKBAHOTO CTAOMIIHO

(1)I/IHaHCI/IpaHe, M3YHUCIICHO KaTo a0COII0THATA CTOMHOCT Ha pas3jinkaTta MCKAY:

a) 32 BCHMYKH HETHpPAIIX CHBKYITHOCTH C OTPHUIATEIHA Ma3apHa CTOWHOCT, Mpeau
OTYHTAHE Ha MPEJOCTABEHUTE OOE3MEUYCHHUs, KOUTO Cca MpeAMET Ha Map)KuH
CTIIOpa3yMeHHe, CBIIIACHO KOETO WHCTHTYIHATA TPEIOCTaBI BapHAIMOHEH
MapKUH Ha CBOsI KOHTpAareHT — cOopa Ha BCUYKH HaJ0aBKU 3a KaTeropusiTa Ha
prcka®, n3umcienn B chOTBETCTBHE C Wik 278, maparpad 1;

06) 32 BCUYKM HETHpAIld ChbBKYIHOCTH C IOJIOKUTEIHA Ma3apHa CTOMHOCT, MpeIu
OTYMTAHE Ha MOJy4YeHUTEe OOe3MeueHusi, KOUTO ca MpeAMET Ha Map)KHH
CIIOPa3yMEHHME, CBIVIACHO KOETO HHCTUTYLMATA II0Jy4aBa BapUalMOHEH
MapKHH OT CBOSI KOHTPAreHT — cOopa Ha BCUUKU HaJ0aBKU 3a KaTeropusTa Ha

pucka®, u3uncnenn B choTBeTCTBHE C WieH 278, maparpad 1.

3a menwWTe Ha TOBA M3YMCIICHWE W 3a ONPEACISHETO Ha PUCKOBATa IMO3UIMS HA
JIOTOBOPHUTE 3a JIEPUBATH, BKIIOYEHU B MOCOYCHHUTE B I'bPBA allMHEs HETUPAIIU
CHBKYITHOCTH, HWHCTHTYIIUUTEC 3aMECTBAT MAaTypUTCTHHS (AKTOp, H3YHCICH B
ChOTBETCTBUE C wieH 2798, maparpad 1, OykBa ©0), ¢ MaTypuTeTHHs HaKTOp,
M3YHCIICH B ChOTBETCTBHUE ¢ WieH 2798, maparpad 1, OykBa a), Wik ChbC CTOMHOCTTA
1.

4, HNHcTuTynmMuTe, KOMTO M3MOJI3BAT METOAUTE, U3JI0KEHU B TpeTa vacT, A I, rmasa
6, pazgen 4 wnam S5, 3a Ja ONPENENSAT CTOMHOCTTa HAa EKCIO3UIMITA O CBOUTE
JIOTOBOPH 3a JCpUBATH, HE MpUIaraT W3UCKBAHETO 3a CTAaOWIHO (PUMHAHCUpPAHE IO
naparpad 2 OT HACTOSIIHS WICH MO OTHOIICHHE HAa HETUPAIIUTE CHBKYITHOCTH OT
JIOTOBOPHU 3a JIEpUBATH, MPEIMET HAa MapKUH CHOPAa3yMEHHs, CBIJIACHO KOUTO
WHCTUTYIUUTE TPEIOCTABIT BapHANMOHHM Map)KUHU Ha CBOUTE KOHTPAreHTH,

KOTaTO TE3W HETHUPAIIXU CbBKYITHOCTH UMAT OTPULIATCIIHA ITa3apHa CTOMHOCT.

Ynen 428w
Koeguyuenm na usuckeanomo cmadbuino gunancupane om 25 %

3a cCBOOOJHHTE OT TEKECTH CEKIOpUTH3AIMH OT HUBO 2B, mocoyenu B uneH 13, maparpad 14,
OykBa a) ot Jlenerupan perinament (EC) 2015/61, ce npunara KoeuIMeHT Ha U3UCKBAHOTO
crabmiHo puHaHcupane ot 25 %, He3aBUCUMO Jali OTTOBAPSAT HA OTIEPATUBHUTE W3UCKBAHUS
Y Ha M3MCKBAHUATA 3a ChCTAaBa Ha JIMKBUAHUS Oydep, TOCOYeHH B WieHOBe 8 U 17 OT chIuus
JIeNIeTUpaH PeriiaMeHT.

Ynen 428wy
Koeguyuenm na usuckeanomo cmadbunno punancupane om 30 %

3a CJIICHUTC aKTHUBH CC IIpHJIara KOG(bI/II_II/ICHT Ha U3MCKBAHOTO CTAOMJIHO (bHHaHCPIpaHC oT
30 %:

a) CBOOOJAHM OT TEXKECTH BHCOKOKAYECTBEHM MOKPUTHU OOJIHUraliu, I[OCOYEHU B
wieH 12, maparpad 1, 6yksa 1) ot enerupan permament (EC) 2015/61, HezaBucumo
Nl OTTOBApAT Ha ONEPAaTHBHUTE M3WMCKBAHMS M HA M3MCKBAaHHUATA 32 ChCTaBa Ha
JTUKBUATHUS Oydep, TOCOYCHH B WICHOBE 8 U 17 OT ChINUS JACIIETHpPaH PETIAMEHT;
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0) CBOOOIHH OT TeKecTH akiuu wiu AsutoBe B [TIKH, kouTo oTroBapsT Ha yCIOBHATA 3a
npuiarane Ha 30 % HaManeHue 3a LEeIUTe HAa M3YUCIISIBAHETO HAa OTHOLIEHUETO Ha
JMKBUTHO ITOKPUTHE B CHOTBETCTBHE ¢ WieH 15, maparpad 2, 6yksa 1) ot Jlenerupan
pernmament (EC) 2015/61, He3aBuCMMO Janud OTroBapsT Ha ONEpaTUBHHUTE
W3WCKBAaHUS M Ha M3UCKBAaHMATA 3a CHbCTaBa Ha JIMKBUIHUSA Oydep, MOCOYEHH B
wieHoBE 8 U 17 OT ChIuUsA AEIErUpaH perjiaMeHT.

Ynen 428aa
Koeguyuenm na usuckeanomo cmadbuino ¢unancupane om 35 %

3a cienHUTE aKTUBU Ce Ipuiara Koe(UUUEeHT Ha M3UCKBAHOTO CTAOWIHO (pMHAHCHpPAHE OT
35 %:

a) CBOOOJHU OT TEKECTU CEKIOpUTHU3alMU OT HUBO 2B, mocoyenu B uneH 13, naparpad
14, 6ykBa 6) ot Henerupan pernament (EC) 2015/61, nezaBucuMo anu OTroBapsT
Ha OTEePATUBHUTE M3UCKBAHM M HAa M3UCKBAHUTA 32 ChCTaBa Ha JIMKBHIHUS Oydep,
[IOCOYEHU B wieHOoBE 8 U 17 OT chluus AeTIETUpaH perjiaMeHT;

0) CBOOOJIHU OT TexecTu akiuu win asuioe B [IKHM, kouto oTroBapsT Ha ycinoBusiTa 3a
npuiarane Ha 35 % HamManeHue 3a LEeJUTe Ha U3YUCIISBAHETO HAa OTHOLIEHUETO Ha
JUKBHUIHO MMOKPUTHE B CHOTBETCTBHUE C WieH 15, maparpad 2, Oyksa e) ot [enerupan
pernament (EC) 2015/61, He3zaBuCMMO Janud OTroBapsT Ha ONEpAaTUBHHUTE
W3MCKBAaHUS M HAa M3UCKBAaHUATA 32 ChCTaBa Ha JHMKBUIHUS Oydep, MOCOYCHH B
yjeHoBe 8 U 17 OT chlus ejieTupaH perjiaMeHT.

Ynen 428a6
Koeguyuenm na usuckeanomo cmadbunno ¢unancupane om 40 %

3a cBoOoaHHUTE OT TexkecTH akiuu uinu jasuoBe B [IKUM, kouto oTroBapsT Ha yClIoBUSTaA 3a
npunarane Ha 40 % HamaneHue 3a eTUTe Ha U3YMCIISIBAHETO Ha OTHOIICHUETO Ha JTUKBUIHO
MOKPUTHE B CHOTBETCTBUE C WieH 15, maparpad 2, Oyksa k) ot [enerupan pernament (EC)
2015/61, ce mpumara KoepHUIIMEHT HAa W3MCKBAHOTO CTAaOWIHO ¢uHaHcupaHe oT 40 %,
HE3aBHCHMO JIaJTU OTTOBAPST Ha ONEPATUBHUTE U3UCKBAHUS M Ha U3UCKBAHUSATA 3a ChCTaBa Ha
TUKBUIHUS Oydep, MocoYeHH B uieHOoBe 8 U 17 OT chIlus JAeNerupaH periaMeHT.

Ynen 428a6
Koeguyuenm na usuckeanomo cmadbunno ¢punancupane om 50 %

3a cleHUTE aKTUBHU Ce€ TNMpHjara Koe(hUIMeHT Ha M3UCKBAHOTO CTAOMIHO (PMHAHCHUpPAHE OT
50 %:

a) CBOOOJHH OT TEXKECTU aKTUBU, KOMUTO OTTOBAPSAT HA YCIOBHATA 32 OMPEICIITHE KaTo
akTuBu oT HHBO 2b B cwhorBeTcTBHE ¢ wuineH 12 ot [lemerupan permament (EC)
2015/61, ¢ u3KIOYEHNE HA CEKIOPUTH3AIUUTE OT HUBO 2b M BHCOKOKaUeCTBEHUTE
MMOKPUTH OOJIUTAINK, MTOCOYCHH B WieH 12, maparpad 1, OykBu a) U J) OT CHIIUA
JIeJIETUPaH PETIIaMEHT, HE3aBUCHUMO JIaTi OTTOBAPST HA ONEPATUBHUTE U3UCKBAHUS U
Ha M3UCKBAHMATA 3a ChCTaBa Ha JIMKBUAHUA Oydep, mocoueHu B wieHoBe 8 u 17 ot
CBINUS JCIIETHPaH PErIAMEHT;

0) JENO3UTH, JIbpPKaHW OT HMHCTUTYLHMATa B Apyra (MHAHCOBA MHCTHUTYIMS, KOHUTO
yJIOBJICTBOPSIBAT KPUTEPUHUTE 3a OIMEpPATHBHU BIIOTOBE MO 4ieH 27 ot Jlenmerupan
pernament (EC) 2015/61;

B) aKTUBHU C OCTATHYCH CPOK JI0 MaJIeXka OT MO-MAJIKO OT €JTHA TOAMHA, TPOU3THYAIIH OT
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n)

CIEJKH ChC:
(i) meHTpasHOTO MPABHTEICTBO HA AbPKaBa WICHKA MM HA TPETa IbpikaBa,

(i) pervoHamHM TpPABUTEICTBA WM MECTHM OpPraHM Ha BIACTTa Ha JbpXKaBa
YJICHKA WM HAa TPETa AbpiKaBa,

(ili) cyOekTH OT myOIUYHKSI CEKTOP Ha IbpiKaBa WICHKA WM Ha TPEeTa IbpPKaBa,

(iv) mHOrOCcTpanHMTE OaHKH 3a pa3BUTHE, MOCOYEHH B wieH 117, maparpad 2, u
MEXTyHapOAHHUTE OpraHU3aluy, IIOCOYeHH B wieH 118,

(v) xpeauTHUTE MHCTHTYIMH, ocoueHH B wieH 10, maparpad 1, OykBa a) ot
Henerupan pernament (EC) 2015/61,

(vi) HedwmHAHCOBM mNpeaNpUATHS, KIUCHTH Ha JApPeOHO M MalKH W CPEIHH
npennpustus (MCII),

(vil) KpeaWTHH KOONepalyH, JIMIECH3UPAHU OT KOMIIETCHTEH opraH, (GoHmoBe 3a
JUYHO WHBECTHPAHE U KJIUEHTH, KOUTO Ca JCTO3UTHU TIOCPEIHUIH,
JIOKOJIKOTO T€3W aKTWUBU HE momafar B oOxBaTa Ha OykBa 0) OT HACTOSIIUA

naparpad;

AKTHUBU C OCTATBUCH CPOK HO IMaJeiKa OT MIECT MECCla WJIK ITOBCUC, HO IMMO-MAJIKO OT
€IHa roavHa, IMporu3Thudaliu OT CACIIKH ChC:

(i) EBpomneiickaTa meHTpasHa OaHKa WIM LEHTpajlHaTta OaHKa Ha JbplKaBa
YJIEHKa,

(i) umenTpanHara OaHKa Ha TpeTa IbprKaBa,
(ili) ¢uHAHCOBM KIMEHTH;

IOpOAYKTH 3a TbProBCKO (bl/IHaHCI/IpaHC, BOACIIN OO0 0aJaHCOBH nmo3snnouu, C
OCTaTh4YCH CPOK 0 Maacka OT ICCT MECCla WM IMOBCYC, HO IMO-MAJIKO OT €aHa
TroJuHa,

O00OpEMEHEHU C TEKECTU aKTUBU C OCTAaThUEH CPOK JI0 Majeka OT LIECT Mecela WIH
MoBEYe, HO MO-MAaJKO OT €/IHa TOJMHA, ¢ U3KIIOUEHUE Ha CIy4yauTe, KOrato 3a Te3u
aKTUBM OW OWJI ompezeneH MO-BUCOK KOE(UIIMEHT Ha H3MCKBAHOTO CTAOWIIHO
(hvHaHCHpaHe B CHOTBETCTBUE C WICHOBE 428ar—428ax OT HACTOSIIUS PETIaMEHT,
ako Osfxa cBOOOJHM OT TEKECTH, B KOWTO ciydyall ce IMpujiara I0-BUCOKHST
Koe(UIIMEeHT Ha W3HCKBAHOTO CTaOWIHO (UHAHCHpaHE, KOWTO ce mpuiara 3a
CBOOOHUS OT TE€KECTH aKTHB;

BCSIKAKBH JIPYTH aKTHBH C OCTAaThY€H CPOK JI0 Majie’ka OT MO-MaJIKo OT €IHa TO/InHa,
OCBEH aKo B wieHOBE 428c—428a0 oT HacTOSIINA PErJIaMEHT € IPEABUIEHO APYTO.

Ynen 428az
Koeguyuenm na usuckeanomo cmabunno punancupane om 55 %

3a cBOOOJHUTE OT TeXecTH akiuuu win JsuioBe B [IKM, KOuTo OTroBapsAT Ha ycloBHATA 32
npusarae Ha 55 % HaMmaJeHue 3a IeJUTe Ha U3YUCIISIBAHETO HA OTHOIIEHHETO Ha JIMKBHIHO
MMOKPUTHE B CHOTBETCTBUE ¢ wieH 15, maparpad 2, 6yksa 3) ot Jlenerupan pernament (EC)
2015/61, ce mpumara Koe(UIMEHT Ha W3UCKBAHOTO CTaOWiIHO (uHaHCHpaHe oT 55 %,
HE3aBUCUMO JIaJIM OTTOBAPST Ha ONEPATUBHUTE N3MCKBAHUS M HA M3UCKBAHUITA 33 ChCTaBa HA
JTUKBUIHUS Oydep, MOCOYCHU B WiICHOBE 8 M 17 OT ChUIHS JeNIerupaH PerIaMeHT.
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Ynen 428a0
Koeguyuenm na usuckeanomo cmadbunno ¢unancupane om 65 %

3a cliegHUTE aKTUBU C€ NMpHiiara Koe(UIueHT Ha M3UCKBAHOTO CTAOMIIHO (PMHAHCHUpPAHE OT
65 %:

a) CBOOOJHM OT TEXKECTH 3a€MH, 00€3MEUEHHU C UMIOTEKU BbPXY KWJINIIHU UMOTH, WIH
CBOOOJHM OT TEXECTU >KWIMIIHM 3aeMH, TapaHTUPAHU M3ISUI0 OT IPHEMIIHB
JIOCTaBYMK Ha 3alluTa, mocoyeHu B wieH 129, maparpad 1, OykBa 1), ¢ ocTtaTbueH
CPOK JI0 MajeXxa OT €IHa INOJMHA WIM IOBeYe, IPU YCIOBHE 4€ 3a TE3H 3aEMH €
OIIPEJIJIEHO PUCKOBO TEryo oT 35 % WM Mo-Majko B ChOTBETCTBUE C TpETa 4acT,
s 11, rnaBa 2;

0) CBOOOJIHA OT TEKECTH 3a€MH C OCTAaThY€H CPOK JO Majexa OT €IHa TOJANHA WIH
MoBeYe, C U3KJII0UEHUE Ha 3aeMUTE 332 (PUHAHCOBU KIMEHTU U Ha 3a€MUTE, IOCOUYECHU
B wieHoBe 428c—428aB, npu yclOBHE Y€ 3a TE€3U 3a€MU € OIPEAENIEHO PUCKOBO
Tersao ot 35 % niM no-MaJiko B ChOTBETCTBHE € TpeTa vacT, Jsu 11, rnasa 2.

Unen 428ae
Koeguyuenm na usuckeanomo cmadbuino gunancupane om 85 %

3a cieqHUTE aKTUBU Ce IMpuiara Koe(UUIUEeHT Ha M3UCKBAHOTO CTAOWIHO (pUHAHCHpPAHE OT
85 %:

a) BCSIKAKBM ~ aKTUBU, BKJIIOYUTEIHO T[MAPUYHU CPEACTBA, IMPEJAOCTABEHH KaTo
I’bPBOHAYAJICH Map>KMH 3a JIOTOBOPH 3a JIEPUBATH, OCBEH KOTaTO 3a T€3U aKTUBU OU
OWJI OTpeNeIcH MO-BUCOK KOC(PUIIMEHT Ha U3UCKBAHOTO CTAOWIHO (MHAHCHpAHE B
CBOTBETCTBHE C WieH 428axk, ako 0sxa CBOOOJAHHM OT TEXKECTH, B KOWTO Ciydal ce
MpHJIara mo-BUCOKUAT KOS(PUIIMEHT Ha H3UCKBAHOTO CTAOWIIHO (pHHAHCHpPAHE, KOWUTO
ce TpuJiara 3a CBOOOIHHSI OT TEKECTH aKTHUB;

0) BCSKAKBU aKTHBH, BKJIIOYUTEIHO MApUYHU CPEJICTBA, MPEIOCTABEHU KAaTO BHOCKA B
rapanimonnus goua Ha LK, ocBeH koraro 3a Te3u akTuBH OW OWIJI OMpeJesieH IMo-
BHCOK KOS(UIIMEHT Ha M3UCKBAHOTO CTA0WIHO (PMHAHCUPAHE B ChOTBETCTBHE C UJICH
428ax, ako 0sxa CBOOOJHM OT TE€KECTH, B KOHWTO CiIy4yail ce mpuiara mo-BHCOKHST
KOe(DUIIMEHT HAa W3WCKBAHOTO CTAOWIHO (UHAHCHUpAaHE, KOWTO ce Mpuiara 3a
CBOOOJHHUS OT TEKECTH aKTHB,;

B) CBOOOJHH OT TEKECTH 3a€MHU C OCTAThUYCH CPOK JIO Tajieka OT eHa TOJWHA WIIH
MoBeYe, ¢ U3KIIOYCHUE Ha 3aeMUTE 32 (MHAHCOBU KJIIMEHTHU U Ha 3a€MHTE, IOCOYEHU
B uieHoBe 428c—428a, KOUTO HE ca MPOCPOUEHHU C TToBede OT 90 THU U 3a KOUTO €
OTIpe/IeNIEHO PUCKOBO TETJI0 OT moBeue oT 35 % B ChOTBETCTBUE C TpeTa vact, 1s 11,
riasa 2;

r) MPOAYKTH 32 THProBCKO (DMHAHCUpPAaHE, BOJACUIM A0 OalaHCOBH TMO3UIIUU, C
OCTaThYEH CPOK JI0 MaJieKa OT €JHa F'O/IMHA WM [TOBEYE;

1) CBOOO/IHM OT TEKECTH IIEHHM KHIDKA C OCTaThUCH CPOK JI0 Majie’ka OT e/lHa ToAHnHa
HWJINW ITOBCYEC, KOUTO HC Ca B HECUIIIBJIHCHUEC B CBOTBCTCTBHUEC C YJICH 178 u xouto He
OTroBapsT Ha YCJIOBHSTA 3a ONpEAEISIHE KaTO JIMKBHIHUA aKTHBH B CHOTBETCTBHE C
yneHoBe 10—13 ot [enerupan pernament (EC) 2015/61;

e) CBOOOJHM OT TEXEeCTH OOpCOBO THPryBaHU KalUTAJIOBH HMHCTPYMEHTH, KOUTO He
OTrOBapAT Ha YCJIOBUSATA 3a ONpEAEIIssHE KaTO aKTUBU OT HUBO 2b B ChOTBETCTBUE C
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uiieH 12 ot enerupan pernament (EC) 2015/61;

(I)I/I3I/I‘-IGCKI/I ThbPryBaHU CTOKH, BKIIFOUUTCIHO 3J1aTO, HO oe3 Ja C€ BKIIKOYBAT
CTOKOBUTC NCPHUBATH.

Ynen 428axc
Koeguyuenm na usuckeanomo cmaobunno ¢punancuparne om 100 %

3a CJICAHUTE AaKTHBMU C€ IIpujiara KOC(i)I/II_II/IeHT Ha M3UCKBAHOTO CTAOMJIHO

¢unancupane ot 100 %:

a) BCAKaKBU O6peMeHeHI/I C TCIKCCTU AKTHBHU 3a OCTATBHYCH CPOK 0 IMajacka OT
€JHa IrOJJUHAa UJIN IIOBCYC,

0) BCSAKAaKkBM aKTUBH, pa3IMYHM OT MOCOYeHHUTe B ujeHoBe 428c—428ae,
BKJIFOUUTEJIIHO 3a€MU 3a (PUHAHCOBU KIHMEHTH C OCTAaThbU4€H JOTOBOPHO
YCTAHOBEH CPOK 10 Majaexa OT elHa TOoAMHA WIM IOoBeye, HeoOCIyKBaHU
3aeMHM, MPHUCHAJHATH OT PEryjJaTOpHHsI KamuTal [O3ULUH, IbITOTpalHU
aKTHBHM, W3BBHOOPCOBO TBHPryBaHM KalWUTAJIOBHM HWHCTPYMEHTH, 3ala3eH
MHTEPEC, 3aCTPaXOBATEIHU AKTUBH, LICHHU KHUYKA B HEU3II'bJIHEHUE.

Upes nmeporanmst ot maparpad 1, OykBa a), 3a aKTUBUTE, KOUTO ca OOpPEMEHEHHU C
TEXKECTH 3a IMEepPHOJA OT €IHAa TOJWHA WM IOBeuYe 3a IEJUTe HAa HECTaH/IapTHHU,
BpPEMEHHH orepanuu, nposexaanu ot ELb wim oT nenrpannara 6anka Ha JbpikaBa
YJIcHKa B M3IBJIHCHUWE HA MaHJIaTa M B TIEpUOJ Ha OOXBAaHAIM MEIHs I1a3ap
(MHAHCOBM CHTPECCHHS WM U3BBHPEIHN MAKPOMKOHOMUYECKH MTPEIU3BUKATEIICTRA,
MOXe Ja Oblie OmNpeieNeH MO-HUChK KOC(PHIMEHT Ha HW3UCKBAHOTO CTAOMIHO

(uHaHCHpaHe.

Cwsc chrmacMeTo Ha CHOTBETHATa IIEHTpalHa OaHKa KOMIIETEHTHHUTE OpTraHU
OTIPENIEIAT MOIXOANNS KOS(HUIIMEHT Ha M3WCKBAHOTO CTA0MIHO (hMHAHCHpAHE,
KOHUTO Ja ObJie MPUIIOKEH 3a Te3H OOPEeMEHEHHM C TEXKECTH aKTHUBH, KaTO TO3HU
KoeUuIIMeHT He MOXe Ja OBbJe MO-HUCHK OT Koe(HUIMeHTa Ha H3WCKBAHOTO
cTabunHO (MHAHCUpaHEe, KOWTO OW OWUJ MPUIOKEH 3a Te3U aKTUBU, ako Te Osaxa
CBOOOJTHU OT TE€KECTU B ChOTBETCTBUE C HACTOSIIIUS Pa3el.

WNHctuTyunuTte npunarat Koe@UIUEHT Ha U3MCKBAHOTO CTaOMIIHO (DMHAHCUpPAHE OT
100 % xbM pas3nukaTa, ako € HOJIOKUTETHA, MEXIy cOOpa OT Ma3apHUTE CTOMHOCTH
3a BCHYKHM HETHpAIIN ChbBKYIMHOCTH C IMOJIOKUTETHA Ma3apHa CTOMHOCT U cOopa OT

MMa3apHUTEC CTOMHOCTH 3a BCHYKH HETHUpAIlX CHBKYITHOCTH C OTpHLIATC/IIHA IMasapHa

CTOMHOCT, U3YHCJICHH B CHOTBETCTBHE C UcH 428T.

[lo oTHOmIeHHWE Ha W3YMCICHHETO MO I'bpBa aJMHEd C€ MpHiIarart CJleIHUTe
IpaBuJIa:

a)  BapUAIMOHHUTE MApPKUHH, KOUTO HHCTUTYLUHUTE ca TOIYYWUIH OT CBOUTE
KOHTPareHTH, ce€ M3BaX/aT OT Ma3apHaTa CTOWHOCT Ha HETHpaIla ChbBKYITHOCT
C TIOJIOKUTENIHA Ta3apHa CTOMHOCT, KOTaTo MOJYy4YeHOTO oOe3MeueHue Moj
dbopMaTa Ha BapUAIMOHHH Map)KHHU OTTOBaps Ha YCIIOBHUATA 32 OMPEICIISTHE
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Kato akTuB OoT HUBO | B chorBeTcTBUE C Asut I oT [enerupan pernmament (EC)
2015/61, ¢ wu3kIOYEeHHE Ha U3KIIOYUTEIHO BHCOKOKAYECTBEHUTE IMOKPUTH
obOmurammu, mocodenn B uwieH 10, maparpad 1, OykBa €) OT mocodeHUs
JieNlerupaH perjaMeHT, U KOraro MHCTUTYLMUTE OMxa UMaji 3aKOHHO IPaBo U
oTepaTHBHA BH3MOXKHOCT J]a M3IIOJI3BAT TOBTOPHO TOBA 00E3MeUYeHNE;

06) BCHYKM BapMallMOHHU MAapKMHU, KOUTO MHCTUTYLIMUTE Ca MPEJOCTaBWIN Ha
CBOMTE KOHTPAreHTH, C€ H3BaKJAT OT Ia3apHaTa CTOMHOCT Ha HeTHpalla
CBHBKYITHOCT C OTPULIATEIHA [1a3apHa CTOMHOCT. .

(115) Cenma gacT ce 3aMeHS ChC CIICHOTO:
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,CEJIMA YUACT
JIUBBPUIK

., Qnen 429
H3zuucnseane na omHoweHuemo Ha iuebPuo’c

NHcTuTyunuTe W34YUCIABAT OTHOLIEHHUETO CH Ha JIMBBPUIK B CHOTBETCTBHE C
MeToJ10JI0THATa 10 naparpadu 2—4 OoT HACTOSALIUS YJICH.

OTHOLIEHHETO Ha JHMBBPUIK CE€ HU3YUCISIBA, KaTo MsApKaTa 3a Kamurajl Ha
WHCTUTYLIMATA C€ pa3/iesis Ha MspKaTa 3a o0Ila €KCIO3UIUs Ha Ta3u UHCTUTYLHS, U

CC€ U3passBa B IIPOLICHTH.

NHCTUTYUHMUTE W3YMCIISIBAT OTHOIICHHETO Ha JUBBPUIK KbM OTYETHATa
pedepenTHa nara.

3a nenurte Ha naparpad 2 mMspkara 3a KanuTajl € KaluTanbT OT IbPBU Pel.
3a uenurte Ha naparpad 2 mspkara 3a 001a eKcro3unus € cOOpbT Ha CTOMHOCTUTE

Ha CKCIIO3HUIIUHUTEC I10:

a)  aKTHBHUTE, C H3KIIOYEHME Ha IOcodYeHuTe B mpuioxenue Il ngorosopw,
KPEIUTHHUTE JEPUBATH M TIO3UIUUTE, ONPEACICHH B WieH 4291, U3YUCIICHH B
ChOTBETCTBUE ¢ wiieH 42906, maparpad 1,

0) Tmocouenute B mnpuioxkenue [l  goroBopm W KpeaUTHUTE JAepUBATH,
BKJIFOUMTEIHO 33/1071aHCOBUTE JJOTOBOPHU U KPEIUTHU JEPUBATH, H3UHCICHU B
CHOTBETCTBHE C WiicHOBE 4298 u 4291,

B) 100aBKHUTE 3a KpeAWTeH pUCK OT KoHTpareHTa 3a COIK, BxmountenHo
3a710aJJAHCOBHTE, U3UYHCIICHU B CHOTBETCTBHE C WieH 42971;

r)  3aa0ajlaHCOBUTE MO3UIMHU, C M3KIIOYCHHE Ha MOCOYEHHUTE B mpuiioxeHwue |l
noroBopH, kpenutHute nepuBatu, COIK wu mnosunuure, omnpeneneHn B
yjeHoBe 4291 n 429k, N3YNCIICHN B ChOTBETCTBUE ¢ uiicH 429¢;

)  PEIOBHH MOKYNKHU WU MPOJAXKOH, YUUTO CETHIMEHT MPEJICTON, U3YUCICHU B
CHOTBETCTBHE C WieH 429k.

MHCTUTYIIMUTE TPETUPAT CEIKUTE C yIBIDKEH CETHIIMEHT B ChOTBETCTBHE C ITbPBA
anuHes, OyKBU a)—T), CIIOpE]T CITyvasl.

WMucTuTynMuTe MOTaT J1a HaMaJsaT pa3Mepa Ha TIOCOYEHATa B IIbpBa alliHEs cyMa C
o0ImusT pa3Mep Ha KOPEKIMUTE 3a OOl KpeAWTEH pPHCK Ha OallaHCOBUTE U
3a/10aJ1aHCOBUTE TIO3UIIMH TIPH CTIa3BaHe Ha JI0JIHa rpaHuna 0.

Upes neporamus ot naparpad 4, Oyksa T) ce mpuiiaraT CJICIHUTE pa3nopeaou:

a)  JepWBaTeH WHCTPYMEHT, KOMTO ce cyHWTa 3a 3ajg0ajaHcoBa TO3WIUS B
ChOTBETCTBUE C maparpad 4, OykBa T), HO Ce€ TpeTHpa Karo JAepUBaT B
CHOTBETCTBUE C MPUJIOKKMATA CUSTOBOJIHA PaMKa, IMOJJICKH HAa TPETUPAHETO,
npeaBueHO B maparpad 4, 6yksa 0);

6) KOraTO KJIMCHT HAa WMHCTUTYLHA, JelcTBama KaTto KIIMPUHTOB YJICH, CKJIIOYU
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COCJIKa C I[epI/IBaTI/I HpﬂKO C ]_IK nu I/IHCTI/ITYHI/ISITa rapaHTI/Ipa HN3IIBJIHCHUCTO HaA
MPOU3THYAIIUTE OT Ta3W CHEJIKa €KCIIO3UIMH M0 ThProBCKO (DMHAHCHPAHE Ha
CBOA KJIHMCHT KbM HK, I/IHCTI/ITYIII/IﬂTa n34yucisaBa CBOdATa CKCIIO3UIIUA,
MPOM3THYAIA OT TapaHIUATa, B ChOTBETCTBHE ¢ maparpad 4, OykBa 0), KakTo
O TO HampaBWia, ako Oelie CKIIoYMIa CJelKaTta IMpsSKo C KIIUEHTAa,
BKJIFOUUTEJIHO MO OTHOIIEHHWE Ha TMOJyYaBaHETO WM MPEIOCTaBIHETO Ha
BapI/IaHI/IOHCH Map)KI/IH B HapI/I‘IHI/I CpeZ[CTBa.

Tpetupanero, npeaBUACHO B IbpBa ajduHes, OykBa 0), ce mpujara u o OTHOILICHHE
Ha MHCTUTYILMS, IeHCTBAIlla KaTO KJIMEHT Ha [T0-BUCOKO PABHHUILE, KOSITO FapaHTUpa
U3IIBJIHEHUETO HA €KCIO3UIUUTE IO ThPrOBCKO (PHAHCHpaHE Ha CBOS KIIUEHT.

3a nenuTe Ha IbpBa aluHes, OykBa 0) U Ha BTOpa ajnuHesi, OykBa 0) HHCTUTYLIUHUTE
MoraT Jja CYMTaT CBbp3aH CyOEKT 3a KJIMEHT CaMO KOraTto TO3U CyOEKT € M3BbH
0o0XBaTa Ha peryJiaTopHaTa KOHCOJMIALMS HA PABHUINETO, HA KOETO Ce€ IMpujara
M3HCKBaHETO, IOCOYEHO B wieH 92, naparpag 3, Oyksa r).

3a nenure Ha maparpad 4, OykBa 1) OT HACTOSIIUS WICH U Ha WieH 429K ,,peloBHA
MOKYIIKa WM Tpojax0a“ o3HayaBa MOKyIKa WIM Mpojak0a Ha IIEHHA KHUTA TI0

AOTr0BOP, YAHUTO YCJIOBUA U3UCKBAT NOCTABKA HA ICHHATA KHHUI'a B CPOK, OOMKHOBEHO

YCTAaHOBCH CBHC 3aKOH WJIM KOHBCHU M, IPUIIOKMUMHU 3a CbOTBCTHUA I1a3ap.

Ynen 429a
Excnozuyuu, uskiouenu om msaprama 3a eKCno3uyus

Upes peporamus ot wieH 429, maparpad 4, OykBa a) najeHa WHCTUTYIHS MOXeE Jia
M3KJIFOYH KOSITO U JIa € OT CJICTHUTE SKCIO3UINH OT MSIpKaTa 32 eKCIIO3HIIHS:

a)  CyMHTe, IPUCMAIHATH OT €JIEMEHTUTE Ha 0a30BUs COOCTBEH KaluTajl OT IbPBU
pell B CbOTBETCTBUE ¢ uiieH 36, maparpad 1, Oyksa r);

0) aKkTHBWTE, MPHUCIAJHATH TIPU H3YMCISIBAHETO HA MsApKaTa 3a Karmrad,
nmocoueHa B wieH 429, maparpad 3;

B)  EKCIO3MIIMUTE, 32 KOUTO € ONpeeieHo puckoBo Teriio ot 0 % B CbOTBETCTBUE
c wien 113, maparpad 6;

F) KOrato HMHCTUTyHHATaA € Hy6HI/I‘-IHa Kpe€aAuTHa HWHCTUTYLIHA 3a PAa3BUTHC —
CKCIIO3UIUUTE, ITPOU3ITHUIAIIN OT aKTUBU, KOUTO IMPCACTABIABAT B3CMAaHUA KbM
PEruoHajiH IIPAaBUTCJIICTBA, MCCTHH OpPraHud Ha BJIACTTAa HIIN Cy6€KTI/I oT
HY6J'II/I‘{HI/I$I CCKTOP BbB BPpb3Ka C UHBCCTULIUHN B HY6J'II/I‘IHI/IH CCKTODP,

)  EKCHO3ULMHTE, MPOU3THYALIM OT IOCPEAHUYECTBO 3a JAPYTrH KpPEIUTHU
MHCTUTYLUU 110 NIPEJOCTABSAHU OT TSAX HACHPUYUTEIIHU 3aEMU;

e) rapaHTUpaHaTa 4aCT OT €KCIIO3UIHUUTE, ITPOU3THUYAIIN OT CKCIIOPTHU KPECANUTH,
KOHUTO OTTOBApAT HA BCAKO OT CJICAHUTE ABC YCIOBUA:

(i) rapaHmmsATa ce MPEIOCTaBs OT areHIMs 3a CKCIIOPTHO KPEAUTHPAHE HITH
OT LIEHTPAJIHO MPABUTEINICTBO,

(if) mo oTHOIIEHWE HA rapaHTUpaHATa 4YacT OT SKCIIO3UIIMATA CE TpHUIiara
puckoBo Tersio ot 0 % B cbhoTBeTcTBHE C wieH 114, maparpad 4 unu
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uieH 116, maparpag 4,

KOraTo MHCTUTyLUsATa € kaupuHroB wieH Ha KIIK — exkcrno3unuurte Ha Ta3u
WHCTUTYIIUS TI0 THPrOBCKO (PMHAHCHpaHe, MPH YCIOBHE Y€ Te ca OOEKT
knupuHr ype3 To3u KK u ge otroBapsT Ha ycnoBusTa, nocoueHu B uieH 306,
naparpad 1, 6yksa B);

KOraTO0 HMHCTUTYLMSATA € KIMEHT Ha II0-BUCOKO paBHUUIE B pPAMKHUTE Ha
MHOTOCTEIIEHHA CTPYKTypa Ha KIMEHTUTE — EKCIO3UUUUTE 1O THPrOBCKO
¢buHAHCUpaHe KbM KIMPHUHTOBHS YJIEH WM KbM CyOeKT, KOWTO MpeacTaBlsiBa
KJIMEHT Ha MO-BUCOKO PAaBHUIIE 3a Ta3W WHCTUTYLMS, NPU YCIOBUE Y€ ca
U3MBIHEHH YCIIOBUATA, TpensuiaeHu B wieH 305, maparpad 2, u 4e
WHCTUTYIUATA HE € 3aIb/DKEHA J]a Bb3CTAHOBU HA KJIMEHTA KAaKBHUTO M J1a OWIIO
3ary0Ou, TIOHECEHHU B Clyyail Ha HEU3MbJIHEHHE OT CTpaHa Ha KIUPUHIOB YJICH
nmu Ha KK

AKTUBUTC, IPCAMCT Ha JOBCPUTCIIHO YIIPABJIICHUC, KOUTO OTTOBApsAT Ha BCAKO
CAHO OT CJICAHUTC YCIIOBUA:

() mnpusHatu ca B OajlaHCa Ha UHCTUTYLUSATA 110 HAIIMOHAIHUA OOIIONPUETH
CYETOBOJHU NPUHLUMIM B CbOTBETCTBHE ¢ wieH 10 or [lupektuBa

86/635/EUO,

(i) otroBapsAT Ha KpUTEpHUHMTE 3a HCNPH3HABAaHE, W3JIOKCHH B
Mexnaynapoaen cueroBogeH ctanaapt (MCC) 39, mnpunaran B
cpotBercTBUE ¢ Permament (EO) Ne 1606/2002,

(ili) orroBapaT Ha KpHUTEpUUTE 3a KOHCONMIALMS, HU3JI0XKEHH B
MexayHaponeH cTaHgapT 3a ¢uHaHcoBo otuutane (MCDO) 10,
npujiaraH B ChOTBETCTBHE C pasmnopendoute Ha Permament (EO)
Ne 1606/2002, xoraTo e mpHII0KUMO;

CKCIIO3UIIUHUTE, KOUTO OTIroBapAT Ha BCAKO €IHO OT CIACIAHUTEC YyCIIOBUA:

() mpencraBIsBAT EKCIO3UIUU KbM CYOEKT OT IyOJIMYHUS CEKTOP,
(i) Tpermpar ce B croTBeTCTBHE C WwieH 116, maparpad 4,

(ili) mpowm3THYAT OT AEMO3MTH, KOUTO WHCTUTYLHATA € MPABHO 33 bJDKEHA
Jla TIPEXBBPJIM Ha TOCOYCHHUS B TMOATOYKA 1) CyOEKT OT IyOJMYHUS
CEeKTOp 3a LeNUTe Ha (PMHAHCHPAHETO Ha MHBECTHIIMU OT OOII HHTEPEC;

M3NUIIBKA 10 00e3MeYeHNETo, ACTNO3UpaH MpPU MOCPEAHUIIM — TPETH JIUIIA,
KOWMTO HE € MPEIOCTABEH B 3a€M;

KOraTo ChIIACHO MPUIOKHMAaTa CUETOBOJHA paMKa JajJieHa HMHCTUTYLHS
MpU3HaBa BapUAIlMOHHUS MAapXXWH, W3IUIATEH HAa KOHTPAareHTa B MapU4YHU
CpeIcTBa, 3a akTUB moja ¢opMara Ha B3eMaHe — aKTuBa moj ¢opmara Ha
B3eMaHe, MPH YCJIOBHE Y€ ca M3ITBIHCHH YCJIOBUATA 10 wieH 4298, maparpad
3, OykBH a)—n);

CCKIOPUTHU3HUPAHUTC CKCIIO3UIIMKU OT TPAaAUIHUOHHH CCKIOpUTH3alWH, KOUTO
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OTrOBapsIT HAa YCIOBUSATA 332 MPEXBBPIISIHE HA 3HAYUTEIICH PUCK O WieH 243.

3a nenute Ha maparpad 1, Oyksa r) ,,y0JIMuHa KPEAUTHA WHCTUTYIIUS 32 Pa3BUTHE
O3HayaBa KPEIWUTHA HHCTUTYIUS, KOSITO OTrOBapsi Ha BCSAKO €IHO OT CIICIHUTE

YCJII0BUA:

a) Ch34aJ€Ha € CbhITIaCHO H}/6J'II/I‘{HOTO npaBo OT LCHTPAJTHO IIPABUTCIICTBO,
PETruOHAIHO IMMPABUTCIICTBO UJIM MCCTCH OpPraH Ha BJIACTTA HA AbprKaBa YJICHKA,

6) HeﬁHOCTTa H e OorpaHn4dcHa A0 MHOPCCICABAHC Ha OIIPCACICHU N[CJIIM Ha
ny6n1/mHaTa IIOJINTHKA BBHB q)HHaHCOBaTa, conyaiHaTa HMJIM MKOHOMHUYECCKaTa
C(pepa B CbOTBCTCTBUC C YPCKAAIUNTEC HCP’IHOCTTa M 3aKOHH U pa3n0pe;l6n Ha
HCKOHKYPCHTHAa OCHOBA. B TO3u cMmCHI OeJInuTe Ha Hy6HHqHaTa IIOJIMTHKA
MOKC Ia BKIIFOUBAT MPCAOCTABAHCTO Ha (I)I/IHaHCI/IpaHe 34 HaCbp4iaBaHC WJIA
Pa3BUTHEC, IMPEAHA3HAYCHO 3a OIpCACICHHU HWKOHOMHYCCKU CCKTOpU WA
reor pa(bCKI/I pa1710H1/1 Ha CbOTBCTHATA AbPiKaBa YJICHKA,

B)  LIeJITa M HE € yBeJIMuaBaHe Ha rnevanbara Wid Ha Ma3apHus I,

r) [pu cra3BaHe Ha MpaBHUiaTa 3a Abp)KaBHA MOMOIIl IEHTPATHOTO MPABUTEICTBO,
PErHOHAIIHOTO MPABUTEJICTBO WJIM MECTHUST OpPraH Ha BJIACTTa € 3abJDKEH Ja
3alUTaBa KU3HECMIOCOOHOCTTa HAa KpPEAWTHATA WHCTUTYLHSA WU TMPSIKO WIH
KOCBEHO J1a rapaHTupa Hail-maiko 90 % OT KanuTalloBUTE W3WUCKBAHUS,
M3HUCKBaHUATa 3a (HUHAHCHpaHE WM EKCIO3MIMUTE Ha KpeauTHATa
HHCTUTYLUA,

) 3a0paHeHO M € Ja IpHeMa TrapaHTHpaHU JENO3UTH B CHOTBETCTBUE C
orpeeNieHueTo B wieH 2, maparpad 1, touka 5 ot Jupextusa 2014/49/EC wnn
B HAIlMOHATHOTO 3aKOHOJATEJICTBO Ha JBP)KAaBUTE WIECHKU B M3IIBIHEHHE Ha
Ta3u JUPEKTHBA.

WHcTuTynnuTe He npuiiaraT TpeTUpaHEeTo, NpeaBuIeHO B naparpad 1, OykBu k) u 3),

KOTaTo He € U3ITBJIHEHO YCIOBUETO N0 wieH 429, maparpad 5, mocieaHa anuHes..

Ynen 4296
Hzuucnseane na cmoiiHocmma Ha eKCnO3UYUsma Ha aKkmueume

NHcTuTynmuTe wu34MCasSBAaT CTOMHOCTTA Ha EKCHO3WMLMATA HA AaKTUBHTE, C
M3KJIIOYEHNE Ha ITOCOYEHUTE B NMpUiIOKeHHE Il 10roBopw, KpeIUTHHUTE JEPUBATH U

MO3UIMNTE, ONIPEJETIECHU B WieH 42911, B CbOTBETCTBUE ChC CIETHUTE MPUHITUIIN:

a)  CTOMHOCTUTE HA EKCIO3UIIMUTE HAa aKTUBUTE Ca CTOWHOCTUTE HAa €KCIO3UIUHUTE
B CHOTBETCTBUE C ompeneieHnero B wieH 111, maparpad 1, mbpBo u3pedenue;

0) 3akyneHo (pu3myecko WM (PUHAHCOBO OOE3MEUCHHE, KAKTO M TapaHIUUd WU
penyuupaHe Ha KPEIUTHUS PUCK HE CE€ U3MOJ3BAT 3a HAMallABaHE Ha
CTOMHOCTTa Ha €KCIIO3UIIUSTA Ha aKTUBUTE,

B) AKTUBUTC HC CC HETUPAT C ITaCUBH,

r)  COILIK He ce HeTupar.

3a nenure Ha maparpad 1, OykBa B) MpEIOKEH OT MHCTUTYIHSITA MEXAaHHU3BM 3a
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rpynypaHe Ha TMapu4HU CPEICTBAa HE HapyllaBa YCIOBUETO MO chlnaTa OyKBa camo

KOTaTO MCXaHU3MBT OTIroBaps Ha BCAKO OT CJICAHUTC IBC YCIIOBUA:

a) HHCTUTYyLUATA, KOATO Mpcjiara MCEXaHHM3Ma 3a TIpPYINUpAaHC Ha TapuiHU
CpeacTBa, TIPEXBBPJIA KPECAUTHUTE U I[e6I/ITHI/ITe cajlga II0 HIKOJIKO
HHIAWBHUOYAaJIHHM CMCTKM Ha TIpyIla BKIKOYCHU B MCEXaHHU3MaA Cy6eKTI/I
(,,H’prOHa‘-IaJ'IHI/I CMCTKI/I“) B €/IHa OTACIIHA CMCTKaA U 110 TO3W HAYUH 3aHYJIsIBA
cajljaTa Ha IbPBOHAYAJIHUTC CMCTKH,

0) UHCTUTYLHATAa W3BBPIIBA JCWUCTBUATA, MOCOYCHH B HACTOSINUA maparpad,
OyKBa a), €KeTHEBHO.

Upes geporanusi oT naparpad 2 MexaHH3bM 3a TpylUpaHe Ha MapUYHU CPEJNICTBA,
KOWTO HE OTroBaps Ha yCIOBUETO IO MocouyeHus naparpad, Oyksa 0), HO OTroBaps
Ha yCJIOBUETO MO chIMs naparpad, Oyksa a), He HapylIaBa yCIOBUETO IO maparpad
1, OykBa B), IIpH YCJIOBHE Y€ MEXaHU3MBT OTTOBaps Ha BCSIKO €IHO OT CIICTHHUTE
yCIIOBUSI:

a) HHCTUTYLIUATA HMMa 3dKOHHOTO IIpaBO Ha IMpPUXBAIldHC Ha CcCaJiiaTa Ha
IIbPBOHAYAJIHUTEC CMCETKH YpPE3 NPCXBBHPJIAHC B €1HAa CMCTKA BbB BCCKH CIHWH
MOMCHT,

0) He ca HajMIE NMAAC)KHU HECHOTBETCTBHUS MEXIY calijaTa Mo ITbPBOHAYATHUTE
CMCTKH;

B) HHCTUTYLUATA HAYHCIABA WM ILIAlla JIMXBa Bb3 OCHOBA Ha KOM6I/IHI/IpaHOTO
CaJifo OT I'bPBOHAYAIIHUTE CMCTKHU;

)  KOMIICTCHTHHST 3a WHCTUTYIMSATA OpraH CMATa, Y€ YecToTara, ¢ KOATO Ce
MPEXBBPIAT Caljara Mo MbPBOHAYATHUTE CMETKH, € MOJIXOJAINA 3a LenTa B
MspKaTa 3a E€KCIIO3WIIMS C OrJieJ Ha OTHOIICHHETO Ha JUBBPUIK Ja Oble
BKJIFOUEHO CaMO KOMOWHHPAHOTO cajjo OT MEeXaHHW3Ma 3a TpyNUpaHe Ha
MapUYHU CPEJICTBA.

Upe3 peporammst ot maparpad 1, OykBa T') MHCTUTYIMUTE MOTAT Ja HW3YUCIAT

CTOMHOCTTa Ha EKCIO3WIMATA HAa TMApUYHO B3EMaHE W TAPUYHO 3aIbDKCHHE TIO0

COIIK ¢ enuH U chll KOHTPAreHT Ha HETHA OCHOBA CaMO KOTAaTO € U3MBJIHEHO BCSIKO

€IHO OT CJICOHUTC YCIIOBHA:
a) CACJIIKUTEC Ca CbC ChIIAaTa U3PHUIHO ITOCOUCHA daTa 3a OKOHYATCIICH CCTHJIMCHT,

6) MpaBOTO Ha HNpUXBAIlAHC HA AbJDKMMATa CyMa KbM OaJC€H KOHTPArcHT CbC
CyMaTa Ha B3€MAHCTO OT TO3U KOHTPAIrCHT € IPABHO H3IIBJIHUMO BHB BCCKHU
CAWH OT CJIICAHUTEC ClIydau:

(i) mpu oOuualiHUTE YCIOBHS Ha CTOMAHCKA JIECHHOCT,

(i) B cmydait Ha ~ HEM3NBJIHEHHE,  HEIUIATEXKOCIOCOOHOCT U
HECHCTOSTEIHOCT;

B) KOratO0 KOHTPArcHTUTC BB3HAMCPABAT Ja HU3BbpHIAT CCTHJIMCHT Ha HCTHA
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OCHOBA WJIM CAHOBPEMCHHO, WJIM KOIraTO CACIKUTC MOJJICIKAT HA MCXAaHU3bM 3a
CCTBJIMCHT, BOJCII OO pE3yJTaT, KOWTO € (1)}’HKI_II/IOH8.J'IHO PaBHOCTOCH Ha HETCH
CCTBJIMCHT.

3a menute Ha maparpad 4, OykBa B) WHCTUTYIIMMUTE MOTAT Ja 3aKI0YaT, 4e
MEXaHU3bM 32 CETHIMEHT BOJIU JIO PE3yJITaT, KOMTO € ()yHKIIMOHATHO PABHOCTOCH Ha
HETCH CETBHJIMEHT, CaMO KOTaTO Ha JaraTa Ha CEThJIMEHTa HETHHUAT Pe3yiTaT OT
MApUYHHUTE TOTOIM IO CACITKUTE B PaMKHUTE Ha TO3M MEXaHH3bM € paBeH Ha
€/IMHUYHATA HETHA CyMa 10 HETHHUS CETBIMEHT M KOTaTO € M3ITBJIHEHO BCSKO €IHO OT

CJICOHUTE YCIIOBUS:
a) CACJIKUTE CC YpCKAAT YpE3 €AHA U Chllld CUCTCMA 3a CCTBhJIMCHT,

0) MexXaHU3MHTE 3a CETHIMEHT ca O00€3MedYeHW C TMapUYHH CPEICTBA WIH C
KpEAWTHU yJIECHEHUS B PAMKUTE Ha JICHs, NMpeIHA3HAYeHH J1a TapaHTUpar, 4e
CETHJIMEHTHT Ha CIICIKUTE IIE CC U3BBPIIH JI0 Kpast Ha paOOTHHS JIeH;

B)  BCSKaKBH BBIIPOCH, BH3HUKBAIIU BHB BpPb3Ka C PAMOTO Ha IIECHHUTE KHIDKA Ha
C®IIK, He mpedar Ha MPUKIIOYBAHETO HA HETHHS CETHIMEHT HAa MApUYHHUTE
B3E€MAaHUs U 3abJKCHUS.

YcnoBueTo 1o mhpBa anuHes, OyKBa B) € U3IMBIHEHO CaMO KOTAaTO HEU3MTbJIHEHUETO
1o kosto U na € COLK B pamkuTe Ha MEXaHHU3Ma 32 CETHIMEHT MOXE Ja OTJIOKHU
CeThJIMEHTa C€aMO Ha CBOTBETHOTO MApUYHO pamMoO WIA MOXE Ja Cb3/AajJe
3aIBIDKEHUE 32 MEXaHM3Ma 32 CETHIMEHT, 00€3MeYeH ChC CHOTBETHOTO KPEAUTHO
yJIECHEHHUE.

IIpu Hem3mbIHEHME Ha paMoTO Ha LeHHUTe kHWka Ha COLK B pamkute Ha
MeXaHHM3Ma 3a CEThIMEHT B Kpas Ha IepHoJa 3a CEThIMEHT Ha MeXaHU3Ma,
MHCTUTYLMUTE OTAENAT Ta3W CHEJIKa U CHOTBETHOTO M NAPUYHO PAaMO OT
HeTHpalaTa CbBKYITHOCT U TH TPETUpAT Ha OpyTHa OCHOBA.

3a nenute Ha maparpadu 2 u 3 ,,MEXaHW3bM 3a TPynUpaHe Ha MapUIHU CPeacTBa‘
O03HayaBa MEXaHW3bM 3a KOMOWHHUpaHE HA KPEAUTHUTE WM JEOMTHUTE cajja Io
HSKOJIKO WHAWBUIYaJTHW CMETKM 3a IEJIUTE Ha YNPABICHUETO HA NapUYHUTE

cpeacTBa UM JUKBUAHOCTTA.

Ynen 4296
H3uucnseane na cmouHoCmma Ha eKCno3UYUsIma Ha 0epueamume

I/IHCTI/ITyI_[I/H/ITe N34YUCIIsABaAT CTOI)IIHOCTTa Ha CKCIIO3UIIUATA HaA ITIOCOYCHHUTEC B
HpI/IJ'IO)KeHI/Ie II HOFOBOpI/I 158 Ha erlII/ITHI/ITe }IepI/IBaTI/I, BKIJIFOUUTCIIHO
3a/10aJJTaHCOBUTE, B ChOTBETCTBHE C METO/Ia, U3JIOKEH B TpeTa 4acTt, jasu1 Il, rimasa 6,
pazzaen 3.

[Ipu ompenensHeTO Ha CTOMHOCTTAa Ha EKCHO3ULUATA MHCTUTYLIMUTE MOrar Ja
OTYUTAT €PEKTUTE HA IOTOBOPUTE 32 HOBAIUS U JPYTH CIIOPa3yMEHHUS 32 HETHPAHE
B CHOTBETCTBUE C wieH 295. MHcTUTyUMHUTEe HE MOraT Ja OTYUTAT KPbCTOCAHOTO
HETHpPAHE Ha MNPOAYKTH, HO MOTraT Jla HETUpaT B PaMKWATE Ha MNPOAYKTOBATA
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KaTeropus, mocoueHa B wieH 272, OykBa B), Touka 25), M KPEIUTHHUTE JCPUBATH,
KOTaTo T€ ca MpeJMeT Ha JOTOBOPHO CIIOpa3yMEHHE 3a KPhCTOCAHO HETHpaHe Ha
MIPOIYKTH, TOCOYEHO B WieH 295, OykBa B).

WMHCcTUTYyIMUTEe BKIIOYBAT B MspKaTa 3a €KCHO3MULUS NPOJAICHUTE OILUH, JOPH
KOTaTo CTOMHOCTTa Ha €KCIO3ULMATAa MOXKE Jla ObJe 3aHyJIeHa B CbOTBETCTBUE C
TpEeTUpPaHEeTo, MPEeABUCHO B uieH 274, naparpad 5.

Koraro mpenocraBsHeTo Ha oO0e3MeUeHUs, CBBP3aHU C JOTOBOPU 3a JIEPHBATH,
HaMaJisiBa pa3Mepa Ha AaKTUBUTE ChHIJIACHO NPWIOKHUMATa CUETOBOJHA paMKa,
HHCTUTYLUATE CTOPHUPAT TOBA HAMAaJICHUE.

3a nenute Ha maparpad | OT HACTOSAIIUS YICH WHCTUTYLUUTE, KOUTO WM3UUCISIBAT
pa3MeHHaTa CTOHHOCT Ha JIOTOBOPUTE 3a JEPUBATH B CHOTBETCTBHE C HJIeH 275,
MOTarT Ja NpHU3HASIT caMoO OOE3MEeUeHUsATa, KOUTO Ca TMOJYYHIId OT CBOUTE
KOHTpareHTH B TapU4YHH CpeAcTBa Mmoja ¢opmara Ha BapUAlMOHEH MapX B
CBOTBCTCTBHUE C IIOCOYCHOTO B YJICH 275, KOraTto IO HIpWJIOKHMAaTa CUCTOBOAHA
paMKa BapUallMOHHUAT Map>KUH HE € Be4e MPU3HAT 32 HAMAJICHHE HA CTOMHOCTTA Ha

CKCIIO3UIUATA U KOTraTO € U3ITBJIHCHO BCAKO €IHO OT CICAHUTEC YCIOBUA:

a)  3a clIenKd, KouTo He ca obekT Ha kiupuHr upe3 KUK, napuunure cpencrsa,
MOJYYEeHHU OT MOJIy4aBalisl KOHTPAreHT, He Ce OTCIIAT;

0) BapHAIMOHHUAT MapKUH C€ W3YUCIsABA M OOMEHsI Hall-MaJKO BEIHBXK Ha JCH
Bb3 OCHOBA Ha Ia3apHa OLIEHKA Ha MO3ULINU B IEPUBATH;

B)  MOJIyYEHUAT BapUAI[MOHEH Map)KWH € BbB BajlyTa, ONpejeieHa B J0roBopa 3a
JIEPUBATH, MOPAXKAALIOTO OCHOBHOTO 3aJbJDKEHUE PAMKOBO CIIOPa3yMEHHE 3a
HeTHpaHe, TMPUWIOKEHUETO 3a KpeAWTHaTa TMOAKpena KbM PaMKOBO
CIIOpa3yMEHME 3a HETHpAHE WIM KOETO MU J1a € CIOpa3yMEHHUE 3a HETHPAHE C
KIK;

I) TOJYYeHHUAT BapUAIMOHEH MAapKWH € I[s1ata cyma, KosATo Ou Oumia
HeoOXoluMa 3a IoracsiBaHe Ha Ia3apHaTa EKCIO3UIMsS Ha JO0roBopa 3a
JIepUBaTHU IPU CIIa3BaHE Ha IIpara ¥ MUHUMAJIHUSA Pa3Mep Ha IPEXBBPIISIEMUTE
CPEICTBa, IPUIIOKUMH KbM KOHTPAreHTa;

J)  JIOTOBOPBT 3a JICPHBATH W BapHALMOHHHUAT Map)KMH MEXIYy HHCTUTYIHATA U
HEHHUS KOHTPAreHT 10 TO3U JIOTOBOP ca 0OXBAaHATH OT €THO CIIOpa3yMEHHE 3a
HETUpPaHEe, KOETO MHCTHTYIUATA MOXKE JIa TPeTHPa KaTo HaMaJIIBallo PUCKa B
CBOTBETCTBHE C 4jieH 295.

3a OCJIMTC Ha IIbpBa aJIMHECA, KOIaTO HOdaJA€Ha HWHCTHTYOUA IMPCIOCTaBU Ha
KOHTpArc¢HT Mmapu4HoO O6€3HequH€, KOCTO OTTOBaps Ha YCJIOBUATA, OMPCACIICHU B
6YKBI/I a)—z[) OT IIOCOYCHATAa AJIMHCA, MHCTUTYyHHATA CUUTA 00e3ImeueHneTo 3a
npeaoCTaBCH Ha KOHTpAaréHTta BapUallMOHCH MApKMH W TO BKJIIOYBAa B
HU3YUCIIIBAHCTO HA pa3sMCHHATa CTOMHOCT.

3a uenuTe Ha IbpBa aiuHes, OykBa 0) ce cuuTa, 4ye JajeHa HWHCTUTYLHUS €
U3IBJIHWIA TIOCOYEHOTO TaM yCJIOBUE, KOTaTO BapUAIMOHHUSIT Map>KUH Ce OOMEHS
CYTpPHHTa B JICHS 3a THPrOBHWs, CJENIBall JCHS 3a ThProBHSA, B KOWTO € CKIIOYEH
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JIOTOBOPBT 32 JCPUBATH, ITPH YCIOBUE Y€ OOMEHBT € Bh3 OCHOBA Ha CTOWHOCTTA Ha
JIOTOBOpA B Kpas Ha JCHS 32 ThPrOBUS, B KOWTO € CKIIFOUEH 10TOBOPHT.

3a 1enuTe Ha IbpBa ajluHes, OykBa I), KOraTo Bb3HUKHE CIIOp 10 OTHOIIEHHE Ha
Map)KWHa, WHCTUTYLIMUTE MOraT Jla TPHU3HASAT pa3Mepa Ha HEOCIOPEHOTO
o0Oe3meyeHne, KOeTo € 0OMEHEHO.

3a menure Ha maparpad 1 OT HACTOSIIMS WICH WHCTUTYIIMUTE HE BKIIIOYBAT
noixydyeHute obesnedeHuss npu uiuuciasBaHeto Ha NICA mo ompeneneHueTo B
yjeH 272, Touka 12a, ocBeH B ciy4das Ha JOTOBOPH 3a JIEPUBATH C KIMEHTH, KOTaTo
KJIMPUHI'BT MO T€3U J0roBOpHU ce u3BbpiiBa ot KI[K.

3a nenute Ha naparpad 1 oT HaCTOAMIMSA YiIeH HHCTUTYLIUUTE (PUKCHpPAT CTOHHOCTTA
Ha MHOXXHTEJIS, KOWUTO C€ M3MOJI3Ba MPU U3UMCISABAHETO Ha MOTCHIMAIHATA OblIeia
€KCIIO3MITUS B CHOTBETCTBUE C WieH 278, maparpad 1, Ha equHUIIA, OCBEH B ClIydas
Ha JIOTOBOPH 3a JIEPUBATH C KIWEHTH, KOTaTO KIWPUHI'BT IO TE3U JIOTOBOPU CE
u3BbpiBa ot KIK.

Upes neporamus ot maparpad 1 OT HacTosANIMs 4WieH WHCTUTYIHHTE MOTaT Ja
M3I0JI3BaT METO/Ia 10 TpeTa yacT, asui II, rnaBa 6, paznen 4 wnu 5, 3a 1a onpenensar
CTOMHOCTTa Ha EKCIO3UIUATa MO JoroBopute B npuioxenue I, Touku 1 u 2, HO
caMO aKO M3MOJI3BAT TO3M METOJ] M 3a OINpPE/CNIIHE Ha CTOMHOCTTA Ha €KCITO3UIIMSITA

110 TE3U AOTOBOPHU C LECJ CIIa3BAaHC Ha KallUTaJIOBUTE U3UCKBAHU 110 YJICH 92.

Koraro HHCTUTYIUUTC IIpujiarat ¢AuH OT MECTOAUTC IO IIbPBa aJIMHEA, TC HC MOT'aT
Jda HaMaJIAT MApPKaTa 3a CKCIIO3HUIMA C pa3Mepa Ha MOJIYUCHUA Map>KUH.

Ynen 4292
Honvanumennu paznopeobu 3a u3HUCIsA6aAHEMO HA CMOUHOCMMA HA eKCNOUYUSMA HA
uzodaoenume KpeoOumHu 0epusamu
OcBen mpeaBupeHoTO B maparpad 1 TpeTupaHe HWHCTUTYIIMUTE BKIIOYBAT B
M3UYUCISIBAHETO HA CTOMHOCTTA HAa €KCIIO3HIIUATA HA M3aICHUTE KPSIUTHU ICPUBATH
MMOCOYCHUTE B W3MIAJICHUTE KPEAWTHU JepUBaTH €(EKTUBHU YCIOBHU CTOHHOCTH,
HAMaJeHH C BCUYKH OTPHUIATETHM W3MEHCHUsS B CIpaBeIjIMBaTa CTOWHOCT,
BKJIFOUEHU B KalWTala OT ITBPBU pej MO0 OTHOIICHHWE Ha TE3W H3/aJICHU KPEIUTHH

JIEpUBATH.

NucTutynuure wu3uucnsBaT edeKTHBHATA YCJIOBHA CTOMHOCT Ha W3/aJICHUTE
KPEIUTHU JEPUBATH YpE3 KOPUTUPAHE HA YCIOBHATA CTOMHOCT Ha TE3W JAEPUBATH,
3a Jla OTpas3siBa peajlHaTa E€KCIO3MIUS Ha JIOTOBOPHUTE, 3a KOUTO C€ H3MO0JI3BA
JIUBBPUIK WM KOUTO Ca ONTUMH3MPAHU IO JAPYr HAUMH 4Ype3 CTPYyKTypara Ha
claesKara.

I/IHCTI/ITYI_[I/II/ITC Morat HM304J10 HWJIXM 4YaCTHYHO Ja HaMaJisaT CTOMHOCTTA Ha
CKCIIO3UNMATa, N34YUCIICHA B CHbOTBCTCTBUC C naparpa(i) 1, C e(l)eKTI/IBHaTa YCJIOBHA

CTOMHOCT Ha 3aKYIICHUTC KPCAUTHU ACPUBATH, IIPU YCIIOBUC Y€ € U3IIBJIHCHO BCAKO

268



CIHO OT CJICOHUTC YCIIOBHUA:

a)  OCTaThYHMAT CPOK JI0 Majeka Ha 3aKyIlleHUs KpPEIWTEH JEepUBAT € paBeH Ha
OCTaThYHHUA CPOK 1O IaJeKa Ha U3JaNCHUSA KPEAUTEH ACpUBAT WIH MO-TOJIAM
OT HETO;

6) 3aKYIICHUAT KpPCAUTCH JACpHUBAT € IO Jpyl’ Ha4YWMH 00EeKT Ha CBIIHUTC
CbIICCTBCHU YCJIOBUA KaTO NPCABUACHUTEC B CHOTBCTHHUA H3JAACH KPCAUTCH
ACPpHUBAT WK HA NTO-KOHCCPBATUBHU;

B)  3aKyNEHUAT KpPEOUTEH JepUBaT HE € 3aKyleH OT KOHTPareHT, KOWTO Ou
U3J0KWI MHCTUTYLUATA Ha CHEHM(DUUHMS YTEKHSBAIl PHUCK, ONpEIeNeH B
uiieH 291, naparpad 1, Oyksa 0);

r)  Korato e(peKTUBHATa yCJIOBHAa CTOMHOCT Ha M3/aJIeHUs KPEAUTEH JepHUBaT €
HaMaJICHa C KOETO U a € OTPULATEIIHO U3MEHCHHE B CIIPaBEIJINBATa CTOWHOCT,
BKJIIOYEHO B KaluTajla OT IIbPBH PeJ] HA HHCTUTYLUATA, €(eKTUBHATA yCIOBHA
CTOMHOCT Ha 3aKylIeHMs KpEeOuTeH JepuBaT C€ HaMalsiBa C  BCAKO
MIOJIOXKUTEIIHO U3MEHEHUE B CIIPAaBEIJIMBATA CTOMHOCT, KOETO € BKJIIOYEHO B
KaluTajla OT IIbPBU PEL;

)  3aKyHNeHHsT KpeOUTeH JepuBaT HE € BKIIOYEH B CJIENKa, IO KOATO
WHCTUTYIUATA € H3BBPIIUIA KIMPUHT OT IMETO Ha KIIMEHT WM B KAYECTBOTO M
Ha KJIMEHT OT MO-BUCOKO PAaBHUIIEC B pAMKHUTE Ha MHOTOCTETIEHHA CTPYKTypa 3a
o0CITy’)kBaHE Ha KJIHMEHTUTE M 32 KOATO e(eKTHBHATa YCIOBHA CTOHHOCT,
MocoYeHa B CHOTBETHHUS H3JAJICH KPEIWUTEH JIEpPUBAT, HE € BKJIIOYCHA B
MsIpKaTa 3a €KCIO3UIIMS B CbOTBETCTBHUE ¢ WieH 429a, OyKBa K) UK 3) CIIOPE]T
cirydasi.

3a menWTe HA W3YUCISABAHETO HA TMOTEHIMANHATA OBJenia eKCIIO3UIUS B
ChOTBETCTBUE ¢ wiieH 4298, maparpad | MHCTHUTYyIIMHTE MOTaT Ja W3KIYaT OT
HETHpalaTa ChBKYITHOCT YacTTa Ha W3/aJIeH KPEIUTEH JIepUBAT, KOSATO HE €
HETHpaHa B CHOTBETCTBUE C IbpBAa aJMHEsS OT HACTOSIIUS maparpad M 3a KOsATO
e(eKTUBHATA YCIIOBHA CTOMHOCT € BKJIFOYCHA B MspPKAaTa 3a CKCIIO3UITHSI.
3a menure Ha maparpad 2, OykBa 0) ,,CHIIECTBEHO YCJIOBHE O3HA4aBa BCSKa
XapaKTePUCTHKA Ha KPETUTHHS JIEPUBAT, KOATO € OT 3HAYCHHE 32 HEroBaTa OICHKA, B
TOBa YHCIIO HHUBOTO HAa TOJYMHEHOCT, BB3MOKHOCTHTE 3a H300p, KPECIUTHUTE
chOuTHs, O0asucHUTE pedepeHTHH CyOeKTH WM Tpymna OT CyOeKTH U Oa3HUCHOTO
pedepeHTHO 3abJKCHIE WU TPYyMa OT 3abJDKCHUS, ¢ H3KIIOYCHHE Ha YCIIOBHATA
CTOWHOCT M Ha OCTAaTHUHUS CPOK JI0 TajeKa Ha KPSIUTHUS JICPUBAT.

3a nenuTe Ha IbpBa ajluHes JBe pe(EepeHTHH JIUIA Ce CUUTAT 32 UJAEHTHYHHU CaMo
aKo €€ OTHACAT J0 €IHO U ChIIO IOPUIHUECKO JHLIE.
Upes neporamus ot maparpad 2, OykBa 0) MHCTUTYLMHUTE MOTaT Ja HU3IO0JI3BAT
3aKyNEeHU KpPEIUTHH JI€pUBATH BBPXY Ipyla peQepeHTHU JHlla 3a HEeTHpaHe Ha
U3Ja/IeHU KPEIUTHU JEPUBATH BbPXY OTACIHHU peEPEHTHHU JIUILA B pAMKUTE Ha Ta3u

rpyna, Korato rpymnara oT pedepeHTHH CyOeKTH M HMBOTO Ha MOJYMHEHOCT MpPH
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JIBETE CHEJIKU Ca UACHTUYHH.
WuctutynunTe He HamansBaT e(pEeKTUBHATA YCIOBHA CTOWHOCT Ha H3/aJCHHUTE
KpPEIUTHH JIEPUBATH, KOTATO KYIyBaT KPEeJUTHA 3alllUTa IOCPEACTBOM Cyal 3a o01a
JNOXOAHOCT, U OTYUTAT HETHUTE MOCTBIUICHUS 10 CEIKaTa KaTO HETEH J0XO0J, HO HE
OTYMTAT CHOTBETHOTO HAMaJCHUE B CTOMHOCTTA HA M3JaJCHUS KPEIUTEH JEepUBaT B
KaluTajla OT IIbPBU peX.

B cinydaute Ha 3aKyneHM KpEAWTHH JEpUBATH BBPXY TIpyna OT pedepeHTHH
3abJDKCHUS] MHCTUTYLIMUTE MOTAT Ja HaMalAT e(peKTUBHATA yCIOBHA CTOWHOCT Ha
U3JA/ICHUTE KPEAWTHU JAEPHBATH BBPXY OTICIHUA pPEPEpPeHTHU 3aTbIDKCHUS C
eeKTUBHATA YCIOBHA CTOMHOCT Ha 3aKyIEHUTE KPEIUTHHU JIEPUBATU B CbOTBETCTBUE
¢ maparpad 2 camo KOraTto 3aKyIeHaTa 3alluTa € UKOHOMUYECKH €KBHBAJICHTHA Ha
KYIIyBaHETO Ha 3alllUTa OTAEIHO 3a BCAKO OT 3aIbJDKCHUSATA B ITpylaTa.

3a menuTe Ha HACTOALIMS YJCeH ,M3/1aJeH KPeIUTEH JIepuBaT o3HayaBa (PUHAHCOB
WHCTPYMEHT, TOCPEJCTBOM KOHTO [ajeHa WHCTUTYIHS €(PEKTHBHO NpPEIOCTaBs
KpEeIUTHA 3alluTa, B T.4. CyaloBe 3a KPEIUTHO HEU3ITBIHEHHUE, CyaroBe 3a o0ia
JNOXOAHOCT U OILMH, KOraTO MHCTUTYLMATA € 3abJKCHA J1a NPEJOCTaBU KPEIUTHA

3a1uTa MMpu MNOCOYCHUTEC B ONIIUUTC YCIIOBUS.

Ynen 4290
Hobaska 3a kpeoumen puck om koumpaeenma 3a COILK

OcBeH W3YMCIISIBAHETO HAa CTOMHOCTTA Ha ekcro3uiuara Ha CPIIK, BKIOUHUTEITHO
3a10aJaHCOBUTE B CHOTBETCTBUE ¢ WieH 4290, maparpad 1, HHCTUTYIIMHATE BKJIIOYBAT
B MsIpKaTa 3a eKCIIO3UIMs J0o0aBKa 3a KPEJAUTEH PUCK OT KOHTPAareHTa, ONpe/ieiicHa B
CHOTBETCTBUE C maparpad 2 win 3 OT HACTOSIIHS YICH, CIIOPE CIydasl.
WNucTuTynuuTe M34ucisBar qo0aBKaTa 3a CACITKUATE C JaJIeH KOHTPAareHT, KOUTO He
ca mpeIMeT Ha paMKOBO CIIOpa3yMEHHUE 3a HETUPAHE, OTTOBAPSIIO HA YCIOBHUATA 1O
e 206 (Ei*), 3a BCsIKa OTJEITHA CJIeKa o ciieIHaTa GopMyIia:
E/ = max{0,E; — C;}
KBJIETO:

i = HHICKCBHT, KOHTO YKa3Ba CJcJIKara,

Ei = cChpascajivBara CTOMHOCT Ha OCHHUTC KHWXXa WX HapUIHHUTC CPCIACTBaA,
OTAAJACHHU B 3a€M Ha KOHTpArc¢HTa 1o CACJIKa i,

Ci = cmpaBeymBaTa CTOWHOCT Ha TAPUYHHUTE CPEJICTBA WM IICHHUTE KHIDKA,
MOJIYYCHH OT KOHTpAreHTa Mo caeika i.

HNucTuTynuure morat ga m3noszBar crorHoct 0 3a Ei*, koraro E; mpencrasisBa
MapUYHUTE CPEJCTBA, OTIAJEHM B 3a€M HAa KOHTPAreHT, a CBBP3aHOTO C TAX
MapuyHO B3E€MaHE HE OTroBaps Ha YCIOBUATA 3a HeTHpaHe Mo uieH 4290,
naparpad 4.
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WNHcTuTynunTe M3uucisBatr 100aBKaTa 3a CIOCIKUTE C JaJleH KOHTPAareHT, KOUTO ca
mpeIMeT Ha PaMKOBO CIIOpa3yMEHHE 3a HETHUPaHEe, OTTOBAPAINO HA YCIOBUATA IO
yiex 206 (Ei*), 3a BCAKO OTZIEITHO CIIOpa3yMeHHe 10 clieqHaTa popmyra:
Ef = max O,ZEi —Z C;
i i
KBJIETO:
| = MHIEKCHT, KOMTO yKa3Ba CIIOPa3yMEHHETO 32 HETUPAHE,

Ei = CIlIpaBcajinBaTta CTOMHOCT Ha ONCHHUTC KHW)Ka WJIW HApUIHHUTC CPCACTBaA,
OT/JIaJICHH B 3a€M Ha KOHTpAreHTa 3a CAEJKHTE, KOUTO ca MpPEeJMET Ha PaMKOBO
CIIOpa3yMeHHE 32 HETHPaHE |,

Ci = cmpaBemmBara CTOMHOCT Ha TIOJydEHHTE OT KOHTpareHTa MapudHu
CpEe/ICTBA WJIM LIEHHM KHH)Ka, KOMTO Ca IpEeJMET Ha PaMKOBO CIOpa3yMEHHE 3a
HETHpPaHe .

3a nenute Ha naparpadu 2 U 3 TEPMUHBT ,,KOHTPAreHT * BKIIOYBA U MOCPEIHULIUTE
— TpeTH Julla, KOWUTO TIOJy4aBaT o0Oe3leYeHHe Karo MAEMO3UT M YIpaBlsiBaT
00€3MeUeHUETO B Cay4aidl Ha TPUCTPAHHU CJIEJIKH.

Upe3 peporamust orT maparpad 1 OT HacTOSIIUS Wi€H WMHCTUTYLMUTE Morar Ja
U3IM0JI3BaT NPEABUACHUS B WieH 222 MeTon, npu cnas3Bade Ha 20 % nonHa rpaHuna
32 TMPUJIOKUMOTO PHUCKOBO TErjao, 3a ompeaensHe Ha pobaBkata 3a COLIK,
BKJIIOYMTENHO 3aj10anaHcoBuTe. MHCTUTYyIMUTE MOraT Ja M3MOJI3BaT TO3M METO[
caMO TOraBa, KOraro ro M3I0J3BaT CBhIIO M 3a W3UYUCIISIBAHE HAa CTOMHOCTTa Ha
€KCIIO3ULUATA 110 MTOCOYEHUTE CHAEIKU 3a LEJIUTE Ha CIA3BAHETO HA KalUTAJIOBUTE
M3MCKBaHUA 10 wieH 92, nmaparpa¢ 1, OykBu a)—a).

IIpu ocueroBojsiBaHe Ha Mpojax0aTa MO OTHOIIEHHWE HA PENo CAENKU CBhITIACHO
JeiicTBalaTa CYE€TOBOJHA paMKa, MHCTUTYLHATA CTOPHUPA BCHYKH CBBP3aHU C
npoaaxodara CYETOBOIHU CTATHH.

Koraro nanena nHCTUTYIUS 1€CTBA KaTO MOCPENHUK MeX Ay ABe cTpaHu o COIIK,
BKJIIOUHMTENHO 3a0anancoBa COLIK, nmo oTHOIIEHHEe HA M3YUCIIABAHETO HA MspKaTta

3a CKCIIO3UIHA Ha UHCTUTYyHHATA CC IpuJiaraT CJICAHUTC U3NCKBAaHUA:

a)  KOrato MHCTUTYLHMsTa MPEAOCTaBs OOE3IIETEHUE WM TapaHIus Ha €aHa OT
ctpaaute o COIIK u 00e3meTeHneTo Wik TapaHIysaTa € orpaHu4eHo(a) 10
BCSIKA pa3fiiKa MEXJy CTOMHOCTTa Ha LIEHHUTE KHUXA WIM TapUYHUTE
CpeICTBa, KOUTO CTpaHaTa € Jaja B 3aeM, U CTOWHOCTTAa Ha 00e3MeueHHueTo,
MPEAOCTAaBEHO OT KPEIUTOMNONydaTesisi, MHCTUTYIMSATA BKJIIOYBA B MsIpKara 3a
€KCIIO3UIUS €IMHCTBEHO J100aBKaTa, OMpe/esieHa B ChOTBETCTBUE C maparpad
2 umu maparpad 3, B 3aBUCHMOCT OT CJIy4as;

6) KOTraTO MHCTUTyHUATA HE ITPEAOCTABA O6CSH.I€T€HI/IG WJIN TapaHOUWs Ha HAKOA OT
y4acTBalIUTE CTpaH!, CACJIKAaTa HC CC BKJIIOYBA B MsAPKaTa 3a CKCIIO3UIHA,
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B) KOrato OT MKOHOMHYCCKA IJI€Ha TOYKa CKCIIO3UIMATAa HAa MHCTUTYLUATA KbM
0a3ucHHUTE LOCHHU KHWXXA WK IMapU4YHU CpCACTBa IO CACJIKATA HAABHIIIABa
CKCIIO3MIMATAa, ITOKPUTA OT I[O6aBKaTa, T BKJIIOYBaA B MApKaTa 3a CKCIIO3UIUA
CbIIO M ITbJIHATa CTOMHOCT Ha HONCHHUTC KHUKAa UK MMAPUIHUTC CPCACTBA, KbM
KOHNTO MMa CKCIIO3HIIHA,

T) KOTraTo MHCTUTYLUATA, ACHCTBAIA KaTO MOCPEAHHK, IPEIOCTaBs 00e3IeTCHIE
Wiy rapannus ¥ Ha asete crpanu mo COIK, nHcTuTyIMsATa N3UKCTIsIBa CBOSITA
MsIpKa 3a €KCHO3HIIHS B ChOTBETCTBUE C OYKBU a)—B) MOOTAETHO 32 BCSKA OT
CTpPaHUTE IO CJIIeTIKaTa.

Ynen 429e
H3zuucnasane na cmoluHocmma Ha eKCnO3UYUsma Ha 3a00a1ancosume no3uyuu

1. HNHcTUTyIMUTEe W3YMCIISIBAT CTOMHOCTTa HA ©KCHO3WIMATA Ha 3a/10aJaHCOBUTE
TO3UIIMH, C M3KIIOUYCHHE Ha MOCOYEHUTE B mpuiokeHue Il moroBopu, KpeauTHUTE
nepuBatu, COLK u no3unuute, onpeneneHu B uieH 4291, B CbOTBETCTBHE C YJICH
111, maparpad 1.

B cnotBercTBUE ¢ uneH 166, maparpad 9 xoraTo AajaeH aHTaXKUMEHT CE€ OTHACS JI0
MPOIBDKABAHETO HA JIPYT aHTAKUMEHT, WHCTUTYIIMUTE W3IMOJI3BAT MO-HUCKHUS OT

ABaTa KOHBCPCHOHHU KO@(I)I/ILII/IGHTB., MMPUITIOKUMHU 3a CBOTBCTHUTC MHAUWBUAYAJIHU
AHT'a)KMMCHTH.

2. Upes neporanus ot naparpad 1 HHCTUTYLHMUTE MOTaT J1a HAMAJIAT €KBUBAJICHTHUS Ha
KpeUTHATa eKCIO3MIIMS pa3Mep Ha 3a/10anaHcoBa MO3UIHUS ChbC CHOTBETHHS pa3Mep
Ha KOPEKIMHUTE 3a CHelu(HuueH KPEeAUTeH PUCK. 3a M3UMCISBAHETO ce MpHiiara
noHa rpanuna 0.

3. Upes npeporanms oT mnaparpad 1 UWHCTHUTynuuTe mnpuiaraT KOHBEPCHOHEH
koepunueHt ot 10 % kbM 3a10aMaHCOBUTE MO3UIMH C HUCHK PHUCK, TOCOYEHHU B
yned 111, maparpad 1, 6yksa r).

Ynen 429xc

H3uucnasane na cmounocmma Ha eKCno3uyusma Ha pedo8HuU NOKYNKU U po0ax)cou, Yuimo

cemuviMeHm npeocmou

1. NHcTuTynuuTe TpeTUpaTr CBBbP3aHHUTE C PEAOBHH MPOJNAXOW MAPUYHHM CPEACTBA U
CBBP3aHUTE C PEIOBHH TOKYNKH IICHHH KHHXa, KOUTO OCTaBaT B CYETOBOIHHS
OamaHc 70 JaTara Ha CETHJIMEHTa, KaTO aKTHUBH B CHOTBETCTBHUE C dieH 429,
naparpag 4, Oyksa a).

2. WNHcTuTynuuTe, KOUTO B CHOTBETCTBUE C PUTIOKUMATA CUETOBOIHA paMKa Mpuiarat
CUETOBOJIHO OTYHMTAaHE Ha 0aza Jarara Ha cleJKaTa 3a PEJOBHHUTE MOKYNKH H
MpoJaXOu, YUHTO CETHIAMEHT MPEICTOU, CTOPHHUPAT BCAKO PAa3pelIeHO MO Ta3u
pamMKa HETHpaHe MEXIy IMapu4yHd B3EMaHUsS 3a PEIOBHU MPOAAXKOH, YHITO

CCTBJIMCHT MPCACTOHU, U TMAPpHUYHU 3aAbJDKCHUA 3a PCAOBHHU TIIOKYIIKH, YUUATO
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(116)

CCTBJIMCHT TIPCACTOMU. CJIGI[ KaTO0 HWHCTUTYUUUTC CTOpHUPAT CUYCTOBOAHOTO
HCTHUpAHC, TC MOrar Aa HU3BbpHIAaT HCTUPAHC MCKAY MNAPpUYHUTC B3CMAHUA U
MapUYHUTE 3abJDKCHUA, IPU KOUTO CCTHIMCHTBHT KAKTO 3a CBBP3aHUTC PCAOBHU
poJak0u, Taka M 3a CBbP3aHUTE PEIOBHU MOKYIIKHM CE€ U3BBPIIBA Ha 0a3a ,,J0CTaBKa
cpely Iuiamane’.

I/IHCTI/ITYI_[I/II/ITC, KOHTO B CbOTBCTCTBHUC C IPUJIOKUMATA CUCTOBOAHA paMKa Ipujiarat
CUYETOBOJIHO OTYMTAaHE Ha 0a3a Jarara Ha CETHIMEHTA 32 PEIOBHUTE IMOKYNKH H
HpOZ[a)KGI/I, YUUTO CETBHIMEHT npeacTord, BKIOYBAT B MiApKaTa 3a CKCIIO3ULUA
IIbJIHATA HOMHHATHA CTOMHOCT HAa aHTXUMEHTHTE 32 TUIaIllaHe, CBbP3aHU C PEIOBHU

MTOKYIIKH.

3a menuTe Ha MHPBA AJTMHES MHCTUTYIIMUTE MOTAT J]a HETUPAT IIbJIHATa HOMHHAIHA
CTOMHOCT Ha aHTaKUMEHTUTE, CBBP3aHU C PEJOBHM IMOKYNKH, C IIbJIHATa
HOMHWHAJIHA CTOMHOCT HAa TAPUYHUTE B3EMaHUs, CBBP3aHU C PEIOBHHU IMPOIAKOH,
YUUTO CETHIMEHT IMPEACTOM, CAMO KOraTO CETBHIMEHTBT KAaKTO 3a PEJIOBHUTE
MOKYTIKH, Taka U 32 PEIOBHUTE MpoAakOu ce M3BbpIlBa Ha 06a3a ,,;J0CTaBKa CpelLy
IamaHe*.

Ynen 430
H3uckeane 3a npedocmassne Ha uH@opmayusi

I/IHCTI/ITYI_[I/II/ITC HpeI[OCTaBSIT Ha KOMIICTCHTHHUTEC 3a TiIX OpI‘aHI/I I/IH(i)OpMaLII/ISI 3a
OTPEACIIEHOTO B HACTOSAIIATa YacT OTHOIICHWE Ha JHUBBPUIK. MHpOopmamus 3a
OTHOILICHUETO Ha JII/IB’pr/II[)K (o5 HpGI[CTaBSI CKEIroagHo OT MAJIKUTC I/IHCTI/ITyIII/II/I,
KOUTO OTrOBapsT Ha omnpeseneHueTo B uieH 430a, a mpu cria3BaHe Ha yCJIOBUSITA IO
naparpag 2 — eXeroJHO WIH MO-YeCTO OT APYTUTEe WHCTUTYIIHH.

3a menuTe Ha M3MCKBAHETO 3a MpenocTaBsHe Ha wH(popmarus B maparpad 1 EBO
pa3paboTBa MPOEKTH HA TEXHUYECKH CTaHIApTH 3a W3MBIHCHHE, C KOWTO Ja Cce
OTIpPEACIAT €IWHHU OO0pa3ly 3a MpeJocTaBsHE HAa WHQOpMAIUs, YKa3aHHATA 3a
M3IOJI3BaHe Ha T€3W 00pa3Ily, YecToTaTa M JaTUTE Ha MPeIOCTaBsiHE Ha HH(pOpMaIHs

n I/IH(l)OpMaIII/IOHHO-TCXHOJIOI‘I/I‘-IHI/ITG peuicHus.

W3uckBanmsita 3a mpenoctaBsHe Ha WHOOpMaIWs, OmpeneseHd B TMPOCKTa Ha
TEXHUYECKH CTaHIAPTH 3a M3MbIHEHUE, TPsiOBa Ja ObJaT MPOMOPIMOHATHU U Ja
OTYMTAT pa3Mepa M CIOKHOCTTA HA MHCTUTYIIMUTE, KAKTO U €CTECTBOTO U HUBOTO
Ha PUCKA HA TEXHUTE IEMHOCTH.

EBO npencrass Ha KoMucusita Te3u MpoeKTH Ha TEXHUYECKH CTaHAApTH 10 [12
Mecela clie]] BIM3aHETO B CUJIa)].

Ha Komwucusita ce mpenocrasss MpaBOMOIIMETO J1a MPUEME IOCOYEHUTE B IIbPBA
aIMHEs TEXHMYECKHM CTAaHAAPTH 32 M3IBIHEHHE B CHOTBETCTBHE C WIEH 15 oT
Pernament (EC) Ne 1093/2010.%.

Ocma 4gacT ce 3aMEHS ChC CJICOAHOTO:
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,OCMA YACT
OMOBECTSIBAHE HA UH®OPMAIIUS OT
WHCTUTYLUUTE
TSI |
OBIIU MPUHIUIIA

Ynen 430a
Onpedenenus

3a nenuTe Ha HacTtosmara yact u wieHoBe 13, 99, 100, 394 u 430 ce npunaraT CleIHUTE
OTpeJICTICHUS:

1) ,,roisiMa MHCTUTYLMS O3HayaBa MHCTUTYLHUS, KOSTO OTrOBapsi Ha HAKOE OT CIIEJHHUTE
yCIIOBUS:

a)  MHCTUTYLMATA € OINpejelieHa 3a riofdaiiHa CHCTeMHO 3HaynMa nHetuTyms (I'-
C31) B cworBerctBue ¢ wieH 131, maparpapu 1 u 2 or [upextuBa
2013/36/EC;

0) HMHCTUTYLHMSTa € OIpenesieHa 3a Jpyra CUCTEMHO 3Haumma MHCTUTynus (-
C31) B cworBerctBue ¢ wuieH 131, maparpapu 1l u 3 ot Jupektua
2013/36/EC;

B) B AbpiKaBaTa YJICHKA, B KOATO € YCTAaHOBCHA, HHCTUTYHUATA € €AHA OT TPUTC
Hali-rojieMu HHCTUTYLIUU 110 o61ua CTOMHOCT Ha AKTUBUTC,

r)  oOmara CTOWHOCT Ha aKTHBHUTE HA MHCTUTYLHUATA HA KOHCOJUANPAaHa OCHOBA €
30 muipA. €BpO WM NOBEYE;

)  obImara CTOWHOCT Ha aKTUBUTE HA MHCTUTYLUATA € 5 MIIpA. €BpO UJIU TIOBEYE U
ChOTHOILIEHHETO Ha obOumTe i akThBH cnpsMmo BBII Ha nbpxkaBara uneHka, B
KOSITO € yCTaHOBeHa, € cpeaHo 20 % uiau noBeue 3a YeTUPUTOAULTHUS TIEPUOI,
HENOCPEACTBEHO MPEAX0Kal] TEKYILUS TOJAUILIEH MIEPUOJT 32 OTIOBECTSBAHE.

2) ,,OJISIMO JIBIIEPHO IPEANpUITHE O3HAuaBa JBIIEPHO MPEINPHUITHE, KOETO OTroBaps Ha
yCIIOBUATA 3a ONpPEHENsSHE KaTo TIojsiMa HWHCTUTYLUS B CBOTBETCTBHE C
ompeneneHueTo B maparpad 1.

3) ,,MHCTUTYLUS, YAUTO LEHHM KHIXKAa HE C€ ThPryBaT Ha peryjupaH Maszap“ o3HauyaBa
WHCTUTYIHSA, KOSTO HE € EeMHTHpaja I[IEHHW KHIDKA, KOWTO Ca JOIyCHATH JO
TBPrOBUSI HA PEryjJupaH Ia3zap Ha KOSITO W Ja € Jbp)KaBa WICHKA, ONpeiesieH B
wieH 4, naparpad 1, rouka 21 ot {upexrua 2014/65/EC.

4) ,,MalKa UHCTUTYLUSA'* O3HAYaBa MHCTUTYIIMSI, CTOMHOCTTAa HA aKTUBUTE HA KOSATO € CPEIHO
1,5 Mapa. eBpo WM TO-MajKO 3a YETUPUTOJUIIHHS TEPHOJl, HEMOCPEICTBEHO
MPEIX0KAalll TEKy1s TOJAUIIEH IEPUOJ 32 OIIOBECTSIBAHE.

Ynen 431
H3uckeanus u norumuxu 3a onosecmssane Ha uHpopmayus

1. WuctutynuuTe omoBecTsBarT ImyonuuHo uHpopmanusata mo asmose I un III B

CbOTBETCTBHUE C pa3HOp€I[6I/ITC Ha HACTOAIIMUA A1 IIPU CIIa3BAHC HAa IMOCOYCHUTC B
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wieH 432 U3KI0YEeHMUS.
WucTuTynuuTe OnoBecTsABAT MyOIMYHO BCAKO pa3pelieHHe 33 WHCTPYMEHTHTE U
Merogosoruure 1o gsi lll, npemoctaBeHO OT  KOMIIETEHTHUTE OpraHd B
CBOTBETCTBHUE C TPETA YaCT.
PBKOBOIHHAT OpraH WM BUCHIETO PBKOBOACTBO HA MHCTUTYLHHUTE IIpUEMAT
opuIMaNHN TONMTUKKA C IIeN CMa3BaHe Ha TNPEABHICHUTE B HACTOSINATa YacT
M3UCKBAHUS 33 OIOBECTSABAaHE W BBBEXKAAT BBTPEIIHU IIPOLIECH, CUCTEMHU U
KOHTPOJIHM MEXaHM3MU C ILel IpPOBEpKAa HAa TOBAa Jald OIIOBECTEHATa OT
MHCTUTYIIMUTE MH(POpPMaLUs € MOAXOIAIa M B CHOTBETCTBHE C NPEIBHICHUTE B
HacTosaTa 4yacT U3ucKBaHus. [IoHe eauH OT WIEHOBETE HAa PBKOBOJHUS OpraH WU
Ha BHUCIIETO PBHKOBOACTBO HAa HMHCTUTYLMHUTE JEKJIapupa B NHCMeHa ¢opma, ue
CbOTBETHaTa MHCTUTYLIHs € OIOBECTWIA HW3MCKBAHATA II0 HACTOAIIATAa 4YacT
uHpoOpMalKsi B CHOTBETCTBUE C IOCOYCHUTE B HACTOAMIMA mMaparpad MOJIUTUKUA U
BBTPELIHU IIPOLIECU, CUCTEMU M KOHTPOJHU MeXaHu3Mmu. [Incmenara nexnapanus 1o
HacTosmuMs maparpad ce BKIIOYBAa B ONOBECTSBAaHATa OT MHCTHTYIMHTE
nHpOpMaIHSL.
WNHcTuTynmuTe npuaarat v MOJUTUKH 33 IPOBEPKA HA TOBA JaJIM ONOBECTEHATa OT
TAX MH(OpMaLUsA € JOCTaThyHA, 3a Jla MOraT yYaCTHUIUTE Ha Ia3apa Aa OLCHST
puckoBusi UM npodwmia. Korato MHCTUTYyUUMHUTE YCTAHOBST, Y€ H3MUCKBaHATa IO
HacTosIaTa yacT MHpopMalMs 3a OIOBECTSIBAHE HE € JOCTaThbyHa, 3a Jla Morar
YYaCTHUIMTE Ha Ta3apa Ja OLEHAT TEXHHUs PHUCKOB MPOQMI, T€ OIMOBECTABAT
nyOJIMYHO OMBIHUTENHA UH(pOpMAIHs KbM HH(OpMAIHTA, KOATO Ce M3UCKBA Ja
ObJie OMOBECTEHA IO HacTosmaTa yacT. He3aBUCHMMO OT MOCOYEHOTO MO-rope OT
MHCTUTYLIMUTE C€ M3MCKBA Jla OINOBECTSBaT caMO HHMOpMaIUs, KOSITO €

CBIIIECTBEHA M HE MPEJCTABIsABA THPTOBCKA TailHA WM MMOBEpUTETHA MHGOPMAITUS
B CHOTBETCTBHE C WiieH 432.

Besika omoBecTeHa KOJMUYECTBEHa MH(OpPMALUS ce NpUApYyKaBa OT OOSCHEHHE C
KauCCTBCH XapaKTCp W BCsAKa JApyra AOIBIHUTCIIHA I/IH(l)OpMaIII/ISI, KOATO MOXE a
Obe HeoOxonuMa Ha IMOJ3BATEIUTE HA Ta3w WHGopMmaius, 3a aa paszdepar
OIOBECTEHAaTa KOJIMYECTBEHA MH(OpMaIUs, KaTo ce 0TOeNA3Ba MO-CIEIUATHO BCIKa
SHAYUTCIIHA IIPOMAHA B KOATO M Ja € OIOBCCTCHA I/IH(bOpMaIII/ISI B CpPaBHCHHUC C
OIIOBECTEHATAa MPEIHN TOBA HHPOPMAITHSL.

HpI/I MMOMCKBAHC HWHCTUTYLUUTC 0O0SICHABAT CBOUTE pelICHrA 110 OTHOIICHHUC Ha
npuchaeHus oT TsaX pedtunr Ha MCII u Ha apyru npeanpusTis KpeIuToUCKaTeNy,
KaTo MPEIOCTaBAT U 00sSICHEHHE B MUCMEHa opMa, aKo TOBA ObJI€ TOUCKAHO OT TSIX.
AJIMUHHUCTPATUBHHUTE PA3XOJH 32 TOBA OOSICHEHHE ca MPOIOPIIMOHAIIHU Ha pa3Mepa
Ha 3aeMa.

Ynen 432
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Hecvuecmeena ungopmayus, mvpeoscka maiina unu nosepumenna uHgpopmayus

NHcTuTynuuTe MoraT Ja HE OMOBECTSBAT €IWH WM ITIOBEYE EJEMEHTH OT
nHpopmanuara 3a omoBecTsBane mo msuoBe [l wm III, xoraro cwhoTBeTHaTa
nH(popManus He ce cMmsATa 3a ChHINECTBEHA, ¢ M3KJIIOYCHUE Ha HMHpOpManusTa 3a

oToBecTsABaHe 1o wieH 435, maparpad 2, Oyka B), wieH 437u wieH 450.

I/IH(bOpMaL[I/I}ITa 3a OIMOBECTABAHEC CC CUUTA 3a ChbIICCTBCHA, KOI'aTO MTPOITYCKAHCTO H
WM HEBAPHOTO % MMpeaACTaBAHC Ou MoOrjo Ja IMpOMCHU HIIKM Ja IIOBJIUAC BBPXY
OLCHKATa WJIM PCHICHUCTO HA JaJICH I10JI3BATCII HA Ta3U HH(bOpMaI_II/IH, pa3uuTani Ha
HCA 3a BBCMAaHC HA MKOHOMUYCCKH PCHICHUA.

B crotBercTBUE ¢ wieH 16 ot Pernmament (EC) Ne 1093/2010 EBO u3gaBa Hacoku
3a HayMHA, 10 KOWTO WHCTHUTYUHUHUTE TpsaOBa Ja TmpwiararT NpPUHIKIA Ha
CBIIECTBEHOCT MO OTHOLIEHUE HA M3UCKBAHUsATA 3a omoBecTsiBaHe 1o jsiose Il u
I1.

WNucTuTyunuTe Morar Ja HE OIOBECTST ChIIO €IWH MWW TOBEYE EJNEMEHTH OT
nHpopmanusara mo gsiose 11 u III, korato Te3u exemMeHTH ChAbpPXKAT UHGOPMAIHUS,
KOATO C€ CcMATa 3a THhProBCKa TallHA WM 3a MOBEpUTENHAa HHPOpMaAIUs B
ChOTBETCTBUE C HacTosIIusl maparpad, C U3KIIOUEHHWE Ha uHpOpMaluaTa 3a

onoBecTaABaHe 1o wieH 437 u wieH 450.

Wudopmanusara ce cMATa 3a THProBCKAa TailHa Ha HMHCTUTYLUHUTE, KOTaTo
OTIOBECTSIBAHETO M OM HApYyIINUJIO KOHKYpEHTHaTa UM no3uuus. Teprosckara taiiHa
MoOke Ja oOxBamia nHpopMalus 3a NPOJYKTH MU CUCTEMH, YHETO CHOJEINSHE C
KOHKYPEHTUTE OM HaMaJWO CTOMHOCTTAa HAa WHBECTUIMUTE HAa WHCTUTYLUUTE B
TAX.

I/IH(bOpMaHI/IHTa CC CUhuTa 3a IOBCPUTCIIHA, KOIraTO MHCTUTYOHUUTE HMAT
3aABJLKCHUSA KbM KIIMCHTHU WM 1O APYTI'd B3aMMOOTHOIICHHA C KOHTPArcHTHU Ha
3amnasiaT MOBCPUTCIIHOCTTA HA Ta3u I/IH(l)OpMaIII/IH WM KOraTto, B H3KIOYUTCIIHU
ClIydan U € NpCABAPUTCIHOTO CHIJIACUC HAa KOMIICTCHTHUA OpraH, I/IH(i)OpMaI_II/IHTa
MOKC 3HAYUTCIIHO [1a 3aCCTHC KOHKYPCHTHATA MMO3UIHA HA MHCTUTyUATA.

B cwotBercTBHE ¢ wieH 16 ot Permament (EC) Ne 1093/2010 EBO n3ngaBa Hacoku
3a HayWHa, MO KOWTO WHCTUTYNHMUTE TpsaOBa Ja Tpuiarat MPUHIMIIATE Ha
THProBCKa TallHa M Ha MOBEPUTEIHOCT IO OTHOIIEHHE Ha W3HUCKBaHHATA 3a
onosectsaBane 1o jsnose 11 u II1.
B m3ximountenHuTe ciiydaw mo maparpad 2 MpH OMOBECTABAHETO Ha WHGOpMAaIus
WHCTUTYIUATA 00sBsiBa (hakTa, 4Y€ OMpeeeHU eIeMEHTH OT MHpOpMaIusITa HE ca
OTIOBECTCHH W MPUYHMHATA, MTOPAIN KOATO HE Ca OTMOBECTEHH, U IMyOJIMKyBa 1mo-o01ia
nH(popManus 1Mo mpeaMeTa Ha M3MCKBAHETO 3a OMOBECTSABAHE, OCBEH KOTaToO TO3H
MpeaMeT camM To ce0e CH TPENCTaBisBa THPrOBCKAa TaWHA WM TOBEPUTETHA
nHpopManus.

Ynen 433
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Yecmoma u 06xeéam Ha onogecmseanemo Ha qubop/mn;uﬂ

WNuctutyuunrte my6nukyBat nHdopManusTta 3a onoBectsiBane o gsuiose Il u I mo naumna,
ornpezesneH B uaeHoBe 433a—433B.

OmnoBecTsiBaHaTa €XeroJHO nHpopManus ce MyOIMKyBa Ha ChIaTa JaTa KaTo Ta3u, Ha KOSATO
MHCTUTYLMU IyOIMKYyBaT CBOUTE (PUHAHCOBU OTYETH, WJIM Bb3MOXHO Hal-CKOPO clie/] TOBA.

I/IH(I)OpMaI_II/IHTa, KOATO CC OIMMOBECTABA Ha IICCT U TPpU MECCLIA, CC HY6J'II/II(yBa Ha CbliaTa aara
KaTo Ta3u, Ha KOATO MHCTUTYUHUUTC Hy6J’II/IKYBaT CBOUTC (bl/IHaHCOBI/I OTUYCTH 3a CBOTBCTHHUA
nepuon cuopea ciiydas, Ui Bb3MOKHO HafI-CKOpO CJICa TOBaA.

Besiko  HechOTBETCTBHME MEXIy Jarara Ha IyOJuKyBaHe Ha UWHpopManusaTa, 4YHETO
OTIOBECTSABAHE CE€ M3UCKBA CHIVIACHO HACTOSILATa 4acT, U ChOTBETHUTE (PMHAHCOBH OTYETH
TpsiOBa 1a ObJie B pa3yMHU I'PaHULM U IPU BCUYKU CIy4yau HE MOXKE Ja HaJIBUIIABa CPOKa,
OIIpeJieNIeH OT KOMIIETeHTHUTE opranu cbobpasHo wieH 106 ot Jupextusa 2013/36/EC.

Ynen 433a
Onosecmsgarne na uHghopmayus om 20iemume UHCIMUMYYUU

1. lonemuTe MHCTUTYIMU OMOBECTSIBAT M3JIOKEHATA TO-I0y WH(GOpMaIUs Hail-Mallko

CbC CjI€aHaTa 4€CToTa:

a) uanata uHQpOpMalMsA, KOSITO C€ HM3UCKBA CBIJIACHO HAcTOsIIaTa 4acT —
BEJIHBX T'OJUIIHO;

0) wumHbOpMamuATa 3a OMOBECTsBaHe 1Mo wieH 439, OykBu 1) u €), wieH 442, OykBa
n), moatouku 1 u 3, unen 444, 6yksa 1), uneH 448, Oyksu a) u 0), wien 449,
OykBu K)—M), wieH 451, OykBu a) u 0), wieH 451a, maparpapu2 u 3,
wieH 452, OykBa e), uieH 453, OykBa ¢€) u uieH 455, naparpad 2, OykBa a) —
Ha BCEKH IIECT MEeCella;

B)  wumH(poOpMaIuATa 3a ONMoBecTsABaHe 1Mo wieH 437, Oyksa a), wieH 438, OykBa B),
wieH 442, OykBa B) U OCHOBHHTE IMOKa3aTesdu Mo wieH 447 — Ha BCEKU TpHU
Mecera.

2. Upe3 geporanusa ot maparpad 1 romemute uHctutyimu, ocBeH I'-C3U, kouto ca
MHCTUTYIIMHU, YUUTO [IEHHU KHIJKA HE C€ ThPryBaT Ha peryJiMpaH nas3ap, OroBeCTsSBaT

H3JI0KCHATAa I0-10J1y I/IH(I)OpMaI_II/I}I Hali-MaJIko ChC ClieJHaTa 4eCTOoTa:

a) uanata uHQpOpMalMsA, KOSTO C€ HM3UCKBA CBIJIACHO HAcTOsIaTa 4YacT —
BEJIHBK TOJIUIIIHO;

0) OCHOBHHTE MOKa3areau no uieH 447 — Ha BCEKU LIECT Mecela.

3. lNomemMute WHCTHTYLMM, 3a KOWUTO ce mpuiara 4dieH 92a wm 9206, omoBecTsBaT
M3MCKBaHaTa 1o wieH 437a uHpopMaius Ha BCEKH IIECT Mecela, C U3KII0UYeHNEe Ha
OCHOBHHTE TOKa3aTenu 1o ujeH 447, Oyksa 3).

Ynen 4336

Onosecmseane Ha qubopMauuﬂ om majaxKume uHcmumyyuu

1. MankuTte MHCTUTYIIMU OMOBECTSBAT M3JIOKEHATa IMO-A01y HH(popManus Hail-mMaiko
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ChC CJIEIHATA YECTOTA:
a) BE€IHDBK TOJIUIIHO:

(i) wuHbOpManuaTa no wien 435, naparpad 1, Oyksu a), 1) u ¢),
(if) wuapoOpManmsTa o wiex 435, maparpad 2, Oyksu a), 0) u B),
(ili) wmabopManmsaTa o wien 450,

(iv) wuadopmanusara mo wieH 437, Oyksa a), wien 438, Oyksa B), wicH 439,
OykBu 1) u e), wieH 442, OykBa B) u OykBa 1), moaTouku 1 u 3,
wieH 444, 6yksa 1), wieH 448, 6yksu a) u 0), uneH 449, OykBU K)—M),
unieH 451, OykBu a) u 0), wien 451a, naparpadu 2 u 3, uien 452, 6yksa
e), wieH 453, OykBa e€) u uneH 455, nmaparpad 2, OykBa a), cropen
cilydasi — Ha BCEKH LLIECT MeCella;

0) OCHOBHHTE MoOKa3areiau 1o uieH 447 — Ha BCEKH LIECT Mecela.

Upes neporanus ot naparpad 1 MankuTe MHCTUTYIMH, YAUTO ICHHU KHUXXKA HE Ce
ThPryBaT Ha peryJidpaH Ia3ap, OINOBECTSBAT cienHaTa HWH(OpManusg Hai-Maiko

BEIHBX I'OAMIIHO!
a)  uH(opmauusTa o wieH 435, naparpad 1, Oyksu a), 1) u e);
6) wuHbopmauudara no wieH 435, naparpad 2, Oyksu a), 0) U B);
B)  uHpopmanusaTa o wieH 450;
I)  OCHOBHHTE ITOKa3aTesH 1o ujeH 447.
Ynen 4336

Onosecmsgane Ha uHgopmayus om opy2u UHCIMUMYYUU
HNucturynuure, 3a kouto uneHoBe 433a m 4330 He ce mpuiarar, OIMOBECTSIBAT
U3JI0KeHaTa 10-10J1y HHpOopMalus Hail-MaJIKo ChC ClIeIHAaTa YECTOTa:
a)  1puIaTa nHGOpMaIM, ONpeaesieHa B HACTOAIIATa YaCT — BEAHBXK T'OHIIHO;

0) OCHOBHHTE MoOKa3areiau 1o uieH 447 — Ha BCEKU LIECT Mecela.

Upes peporanus oT nmaparpad 1 Apyrure MHCTUTYLMH, YAUTO LIEHHU KHUXKA HE ce
THpPryBaT Ha PETyJMpaH Ma3ap, OMOBECTIBAT U3JI0KEHATA M0-10JTy UH(pOpMaIHs Haii-

MAaJIKO CBhC CJICAHATA 4ECTOTa:

a)  wmHpopmaruaTa o uiaeHoBe 435 u 450, unen 437, OykBa a), uneH 438, OykBa
B), wieH 439, OykBu 1) u ¢), wieH 442, OykBa B) u OykBa JI), MOATOYKH | u 3,
wieH 444, OykBa 1), wieH 448, OykBu a) u 0), uieH 449, OykBU K)—M),
uiien 451, OykBu a) u 0), wien 451a, maparpadu 2 u 3, unen 452, Oyksa e),
wieH 453, OykBa e) u uiieH 455, maparpad 2, OykBa a) — BEIHBK TOJUIITHO;

0) OCHOBHHTE MOKa3aTeau o uieH 447 — Ha BCEKH LIECT Mecela.

Ynen 434
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Cpeocmesa 3a onogecmsearne Ha UHGoOpmayus

WNHcTuTynuuTe U3M0A3BaT €IMHHO CPEJICTBO WM €QHO MSCTO 3a ONOBECTABAHE Ha
msiata wHGopManus, Koato ce u3uckpa mo riau I u I, B enekrponen ¢opmar.
Eaunnoto cpeactBo mnm MsicTO 3a MH(OpManus TpsOBa Ja € CaMOCTOSITENICH
JOKYMEHT, KOWTO IIpe/CTaBjsiBa JIECHOJIOCTBIIEH M3TOYHUK Ha MpyJeHIMaIHA
uH(popMalys 3a MOJ3BaTeNUTe Ha Ta3u MHGOpMaIus, UIU OTAENHA YacT, KOSTO €
BKJIIOUEHA WJIM TPUJIOKEHA KbM (PMHAHCOBUTE OTYETH HA MHCTUTYLHMUTE, ChABPKA
M3MCKBaHaTa MHQpOpMAIMsA 3a OIMOBECTSBAaHE M € JIECHO pa3lo3HaBaeMa 3a Te3U
I0JI3BATEIH.

WNucTuTynuuTe npeacTaBsaT Ha CBOsl yeOCalT WM IIpU JIUIca Ha yeOcalT — Ha BCSIKO
JIpyro MOAXOASIIO MSCTO, apXUB Ha MHPOpMaIusATa, KOSATO C€ M3UCKBA Ja Obie
OIOBECTEHa B CHOTBETCTBUE C HAacTosara 4acT. JloCTHIBT 10 TO3M apXuB ce
MOAIBpPKA 3a CPOK, KOWTO HE MOXKe Ja € IMO0-KpaThbK OT OIpeleieHus B
HAI[MOHAJTHOTO 3aKOHOJATEJICTBO CPOK 3a ChXpaHsiBaHE Ha UH(pOpMaLUATA,
BKJIIOUEHA BbB (PMHAHCOBUTE OTYETH HA UHCTUTYIIUUTE.

3a LenuTe HAa HACTOALIUS 4JeH ,,MHAHCOB OTYeT ce pa3bupa MO CMHCHIA Ha
yneHoBe 4 u 5 or [upektuBa 2004/109/EO na EBpomeiickusi mapiiaMeHT W Ha

30
CopBera™ .

Ynen 434a
Eounnu gpopmamu 3a onosecmssane na ungopmayus

EBO pa3paboTBa MpoeKTH Ha TEXHUYECKH CTAHJAPTH 3a M3IBJIHEHHE, C KOUTO CE
OTIpeNIeIAT eNMHHN (POpMATH 3a OMOBECTsIBaHE HAa MHPOPMAIMS U CBBP3AHHUTE C TAX
UHCTPYKIMH, B ChOTBETCTBUE C KOMTO CE OMOBECTsBA M3UCKBaHaTa o asuiose II u 111
nHpopMarms.

Te3u enuHHM ¢opmaTu 3a ONOBECTSABAaHE TPsAOBa Ja MPENOCTABAT JOCTATHYHO
u3ueprnaregHa U cpaBHMMa HH(oOpManus Ha HEWHUTE MOJI3BATeNHd, KOSTO Jla UM
MO3BOJIsIBA Jla OLEHABAT PUCKOBUTE NPOQHIM HAa MHCTUTYLMUTE U CTENEHTA, B
KOSITO MHCTUTYLUUTE U3IIBJIHSIBAT U3UCKBaHUATA, MPEABUACHU B IIbpBa 10 ceaMa
yacT. 3a J]a ce YJIeCHH CBhIIOCTaBUMOCTTa Ha HH(POpMAIMATA, C TEXHUYECKHUTE
CTaHJApPTH 3a U3IbIHEHHE TPAOBa /a ce LeJU MOAAbpKaHe Ha ChIVIACYBAHOCT Ha
¢dopmaTuTe 32 ONOBECTSBAHE C MEXKIYHAPOJHUTE CTAHIAPTH 3a OMOBECTSIBaHE Ha
nH(pOopMaLus.

dopmaTu 3a oOmoBecTsABaHE TpsOBa na ca OT TaOiM4YeH BHUJ, KOraTo TOBa €
1esIecho0pasHo.

30

Hupextusa 2004/109/EO na EBponeiickust napiamenT n Ha CoBeta ot 15 nexemBpu 2004 r. OTHOCHO
XapMOHM3MpaHe HW3MCKBAHUATA 3a IPO3PAvyHOCT IO OTHOLICHWE Ha WH(opManmsTa 3a W3AaTeHTe,
YUXTO LICHHU KHIKA ca JIOMYCHATH 3a ThPryBaHE Ha PETYJIMpaH a3ap, U 3a U3MeHeHue Ha J/lupexTuna
2001/34/EO (OB L 390, 31.12.2004 r., cTp. 38).
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EBO mpencraBs Ha Komucusara mnpoeKTUTE Ha TEXHUYECKHM CTaHAAapTH 3a

usnbsiHeHue no naparpad 1 go [30 roru 2019 .].

Ha Komucusara ce mnpemoctaBs MPaBOMOIIMETO Ja TPHEME TE3M TEXHUYECKHU
CTaHIapTH 3a U3IbJIHEHHE B ChOTBeTcTBHE ¢ ujeH 15 ot Permament (EC)
Ne 1093/2010.

TSI

TEXHUYECKU KPUTEPUU OTHOCHO ITPO3PAYHOCTTA X

OIMOBECTSABAHETO HA UH®OPMALIUA
Ynen 435

Onosecmsesane Ha yeaume u noJaAUumuKume 6v6 6Pvb3KdA C ynpaesjilerHuenio Ha pucka

I/IHCTI/ITYI_[I/II/ITC OIIOBECTABAT LCJIUTC U NMOJMUTUKUTC CH BbB BPb3Ka C YIIPABJIICHUCTO

Ha PpHCKa 3a BCiIKa OTACIHA KaTeropusa pPUCK, BKJIKOYUTCIIHO 3a PUCKOBCTE IIO

HACTOSIIUS s, 10 HaYMHa, onpezeneH B wieHoBe 433a, 4336 u 433B. OnoBecTsiBa

ce uHpopmanus 3a:

a)
0)

CTPATCTUUTEC U ITPOLICCUTEC 3a YIIPABJICHUC HA TC3U KAaTCTOPHUU PHUCKOBE;

CTPpYKTypaTa W oOpraHusalusaTa Ha CBHOTBETHOTO 3BCHO 3a YIIPpaBJICHUC Ha
pUcCKa, BKIFOUYUTCIIHO I/IH(I)OpMaI_[I/ISI 3a HCTOBUTC KOMIICTCHIIMU W IIPAaBOMOIIUA
N HEroBata OTYCTHOCT B CBHOTBCTCTBHUC C YUPCAUTCIIHATA W YIIPpaBJICHCKATa
JOKYMCHTAallMd Ha MHCTUTyLUATA,

00xBaTa U €CTECTBOTO HAa CUCTEMUTE 3a OTYUTAHE U HU3MCPBAHC HAa PHUCKA,

MOJIMTUKUTE 3a XEKUpaHE U peaylupaHe Ha pHUCKa U CTPATETUUTE U
MpoLeCUTe 3a HaONI0JIeHWe Ha TeKyllara epeKTUBHOCT Ha CpeicTBara 3a
XeDKUpaHe U pelylupaHe Ha pUCKa;

0J100peHO OT PBKOBOJHMS OpraH H3sIBIIEHHME OTHOCHO aJeKBaTHOCTTa Ha
MEXaHU3MHUTE HAa ChOTBETHATAa MHCTUTYLIM 3a YIIPaBICHUE HAa PUCKa, 3a J1a ce
rapaHTHpa, Y€ BbBEICHUTE CUCTEMU 3a YIPABICHUE HA PUCKA Ca aleKBATHHU I10
OTHOIIICHHE Ha MPO(WUIIa U CTPATEeruaTa Ha MHCTUTYIIUATA;

KpaTbK OTYCT 3a pUCKA, KOHTO € ono6peH OT PBKOBOAHUA OpPraH U B KOHTO ce
OIMKMCBa HAKPATKO LAJIOCTHUAT PHUCKOB HpO(i)I/IJI Ha CbOTBETHATAa MHCTUTYU MU,
CBBbpP3aH C TbProBCKaTa 4 CTpaTerus. B T0O3M oTUeT Ce BKIIOUBAT:

() xmIOYOBM TOKa3aTeNMd W JaHHHW, OCHUTYpSBAalld HAa BBHIIHUTE
3aMHTEPECOBAHM JIMIIA ISUIOCTHA TPECTaBa 32 yIPABICHUETO Ha PUCKa
OT HWHCTHUTYIHATA, BKIIOYUTEIHO 32 HAYWHA, MO KOWUTO PUCKOBHST
npouil  B3aMMOJEHCTBA C PHCKOBUSI TOJIEPAHC, OMNpEIeieH OT
PBKOBOJIHHS OPTaH,

(i) wHOpMaIUsA 3a BBTPEHIHOIPYIOBUTE CAEIKH W 3a CHEIKHTE ChC
CBBP3aHM JIMIA, KOUTO MOTAT JIa MMaT CHINECTBEHO BB3IECHCTBUE BHPXY
PHUCKOBUS IPO(UIT Ha KOHCOJIMIMPAHATa rpyTa.
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WucTuTynuuTe OnoBecTABaT cienHaTa MH(GOpMaLus 3a MpaBWiiaTa 3a YIpaBJICHHUE,

aKTyaJM3MpaHa PeJIOBHO U Hal-MaJKo BEIHBK TOAMIIHO, 110 HAUYMHA, OTNpEICIICH B

yieHoBe 433a, 4330 u 433B:

a) Oposi Ha AMPEKTOPCKHUTE IOCTOBE, 3a€MaHH OT WICHOBETE Ha PHKOBOIHHS
OpraH;

0) mosMTUKAaTa 3a M0J00p Ha YICHOBETE Ha PHKOBOJIHUS OPTraH U AEHCTBUTEIHUTE

WM 3HAHUSA, YMCHHA U CKCIICPTCH OIIUT,

B)  IOJHMTHKATA 3a OCUI'YpsSBaHE Ha pa3HOOOpa3ue MpH Mmojdopa Ha WICHOBETE Ha
PBKOBOJIHUSI OpraH, IEJIUTE HA Ta3W MOJIUTUKA U BCHYKU 3aJI0KCHU IEJICBU
II0KasaTecjii, KakKTo 1 I/IH(l)OpMaIII/IH JOKOJIKO Cca OWiIM M3IIBIHEHU TE3U neim u
1ICJICBU TIOKA3aTEIIH;

r) uHopmalus Aalyd WHCTUTYLHUATA € Ch3Jlaja OTAEJIEH KOMUTET IO pUcKka U
KOJIKO IIbTH € 3aCeaBajl TO3U KOMUTET;

)  ONMCAaHUETO Ha IMOTOIMUTE OT HHpOpMALUs 3a pHUCKA, HU3IMpallaHa KbM
PBKOBOJHUSA OpraH.

Ynen 436
Onogecmsigane Ha NPUTLOACHOMO NOJIE

I/IHCTI/ITyI_II/II/ITC OIIOBCCTABAT CJC€aHarTa I/IH(l)OpMaLII/ISI 3a IPUIOKHOTO IIOJIE HAa H3HWCKBAaHHUATA Ha
HacTOAIUA PCTIIaMCHT!

a)

6)

n)

HAaMMCHOBAHUMCTO Ha HWHCTUTYLUATA, 3a KOATO CC€ IIpujiaraT HM3HCKBAaHUATA Ha
HaCTOAIUA PCIrIIaMCHT,

paBHEHHE MEX]ly KOHCOJIUAUPAHUTE (PMHAHCOBU OTYETH, U3TOTBEHH B ChOTBETCTBUE
C TPUIOXKHMAaTa CYETOBOJHA paMKa, M KOHCOJHMIUpPAHUTE (UHAHCOBH OTYETH,
U3rOTBEHHU B ChOTBETCTBUE C M3MCKBAHMUATA OTHOCHO pEryJlaTOpHATa KOHCOJIUIAIUS
B CBHOTBETCTBUE C IbpBa 4acT, 1sui I, pasmenn 2 u 3. ToBa paBHeHue TpsiOBa na
ChIIbpKa OMUCAHNE HA PA3JINUYMATA MEXKJy CUCTOBOJIHUS U PETYJAaTOPHUS 00XBaT Ha
KOHCOJMUJAIMITa W Ha BKJIOYEHUTE BBB BCEKM OT TAX HOPHUIMYECKH JIMLA.
OmnucaHueTo Ha IOPUIMYECKHUTE JIMIA, BKIIOYEHM B 00XBaTa Ha IpyAeHLUAIHATa
KOHCONMUIAIMs, TpAOBa na ChAbpKa HMHGOpPMAIUs 3a TOBAa Jalu Te3H JIMIA ca
HaI'bJIHO WJIM MPONOPLHOHAIHO KOHCOJUAWPAHU U Jallu JSUIOBUTE y4acTHs B TE3U
IOPUINYECKH JILA ca OMIIU NIPUCIIAHATU OT COOCTBEHUTE CPECTBA;

BCSKAKBU TEKYIM MJIM OYAaKBAHU CHILECTBEHU MPAKTUYECKU WM MPAaBHU MPEUKH 32
Obp30 MpEXBBPIIIHE Ha COOCTBEHM CpEACTBA WIM 32 M3IUIAILAHE Ha 3abJDKCHMS
MeX1y IpeanpUiITHeTO Maiika U HErOBUTE AbLICPHU MIPEINTPUITHS,

obmiarta cyma, ¢ KOSITO NEHCTBUTEIHHUAT pa3Mep Ha COOCTBEHHTE CPEICTBA € MO
M3UCKBaHUS pa3Mep BB BCHUUKHU JBIIEPHU MPENPHUITHS, KOUTO HE ca BKIIOYCHU B
KOHCOJIMaanuATa, U HAMMCHOBAHHATA HA TC3U NPCAIIPUATHA,

KOoraTro € npujioxnumMo — O6CTO$IT€J'ICTBaTa, IIpHU KOUTO CC U3II0JI3BA ACpOoranuAaTa 1mo
YJieH 7 WM METOIBT Ha CAMOCTOSITEIIHOTO KOHCOJIMAUPAHEC IO YJICH 9.
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Ynen 437
Onogecmsgarne na cobcmeeHume cpeocmea

HNHcTUTYIMUTE OMTOBECTSABAT ClieHaTa WH(OPMALIAS OTHOCHO COOCTBEHUTE CH CPEICTBA:

a)

6)

)

I'BJIHO PABHEHUE MEXY CJIEMCHTUTE Ha 0a30BUsI COOCTBEH KamUTal OT IIbPBH PEl,
JOITBIHUTEIHUS KaluTajdl OT I'bPBHU pPEJl, KanuTajga OT BTOPU pel U (QUITPUTE U
MpHUCMAIaHuATa, MPUIOKEHH KBbM COOCTBEHUTE CpEACTBA HA HMHCTUTYIHSITA B
CBOTBETCTBHUE C uieHoBe 32—35, 36, 56 u 66, u Gayanca M CHIIACHO 3aBEPEHUTE U
(hMHAHCOBH OTYETH;

OIMMCAHUC Ha OCHOBHHUTC XApaKTCPUCTUKKW Ha CMUTHUPAHHUTC OT MHHCTUTYLUATA
HUHCTPYMCHTU Ha 0a30BUsI COOCTBEH KamuTal OT IIbpBU PEA, AOMBIHUTCIHUA
KanuTal OT IIbPBU PCI U KalluTalla OT BTOPH PECI;

II'BJIHUTEC YCIIOBUS, OTHACAIIN CC JO MHCTPYMCHTUTC Ha 0a30BHUs COOCTBEH KaIuTall
OT IIBPBHU PCI, JOITBJIHUTCIHHA KAIIUTAJI OT IIBPBU PE€I U KallkuTajla OT BTOPU PC;

oT/eIHa HH(OPMALUS 32 €CTECTBOTO M Pa3MEPUTE Ha CIECAHOTO:
(i) Bceku npyneHIMaNCH QUITHDP, TPUIOKEH ChITIACHO WieHOBe 32—35,
(if) BcuukM mpucHamaHMs ChIIACHO WICHOBE 36, 56 U 66,

(ili) ememeHTHTE, KOMTO HE ca MPHUCIAJHATH CHIVIACHO wieHOBe 47, 48, 56, 66 u
79;

OINMCaHWe HAa BCUYKHU OTPAaHUYEHUS, IPUIIATaHU MIPU U3UUCIISIBAHETO HA COOCTBEHUTE
CpeacTBa B CBOTBETCTBUE C HACTOALIMSA pErVIAMEHT, W HMHCTPYMEHTUTE,
NpyACHIUATHUTE (GWITPH W TPUCHAJAHHUATA, KbM KOHTO C€ Ipuiarar Te3u
OTpaHUYCHUS;

II'BJIHO OIIMCAHUC Ha MCETOJUTEC, IIO0 KOHUTO Ca H3YHUCICHHW CBHOTHOLICHHATA Ha
KalluTajloBa aACKBATHOCT, KOI'aTO TOBA M3YHCJICHHUC € U3BBPHICHO YPEC3 U3IIOJI3BAHC
Ha CJIEMEHTH Ha COOCTBEHUTE CpeacTBa, KOMTO €a OMPCACIICHU 110 MCTOAU, pa3JINIHU
OT IPCABUACHUTC B HACTOAIIUA PCTIIAMCHT.

Ynen 437a

Onosecmsgare Ha KANUMAL08UMe USUCKBAHUS U HA USUCKBAHUAMNA 34 npuemiueume nacuesu

Wncturynuure, 3a KOWTO ce mpuiara wieH 92a wim 926, omoBecTsBaT cieqHarta wH(pOpManusa 3a
CBOUTE COOCTBEHU CPEJCTBA U MPUEMIIMBU TACUBH:

a)

6)
B)

CbCTaBa Ha CBOMTE COOCTBEHH CpeacTBa U IIPUCMIIMBU IMACHBHU, TCXHHA INAACIK H
TCXHUTC OCHOBHH XAPAKTCPUCTHUKHU,

pcla Ha IIPUCMIIMBUTC ITACHBU B ﬁepapXHHTa Ha KpSAUTOPHUTE;

o0mIHs pa3Mep Ha BCAKA EMHCHS HA IMOCOYCHUTE B WieH 720 MPUEMIIMBH IMACUBH H
cyMaTa OT T€3HM €MHCHUH, KOSITO € BKJIFOUEHA B CIEMCHTUTE HA MPUEMIIMBUTE MACHBH
B PAMKUTE Ha OTPaHUYCHUSTA, [IOCOUEHU B UiieH 720, maparpad 3;

o0mIKs pa3Mep Ha HEBKJIIOUEHUTE TAaCHBH, TIOCOYEHH B ujieH 72a, maparpad 2.
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Ynen 438
Onogecmsgane Ha KANUMAIO8UMeE USUCKBAHUS U pA3Mepa HA PUCKOBO Npeme2ieHume
eKcno3uyuu

WHcTuTynuute omnoBecTsBaT cienHaTa WH(pOpPMAnMs 3a CHa3BaHETO OT TAXHA CTpaHa Ha
WU3UCKBAHUATA, NPEABUIECHUM B wieH 92 OT Hacrosmus perjaMeHT u wieH 73 ot [upexTuBa
2013/36/EC:

a) 00001eHa uH(pOpMAIUA 32 CBOS MOAXOJ KbM OILICHSBAHETO Ha aJIEKBAaTHOCTTA HA
BBTPEIIHUS CH KalUTaJ 32 MOAAbpKaHEe HA HACTOAIINUTE U ObJICIIUTE ACHHOCTH;

0) ChCTaBa Ha KalMTaJOBUTE M3MCKBAHUSA 3a JOI'BJIHUTEIHHUS 0a30B COOCTBEH KalUTajl
OT IIBPBH DPE€I BB3 OCHOBA HA IIpoIleca Ha HAJ30PEH IPErJie B CHOTBETCTBHE C
nocoueHoTo B wieH 104, naparpag 1, 6yksa a) ot upexrusa 2013/36/EC;

B) IIpHU IMOUCKBAHE OT CBHOTBCTHHA KOMIICTCHTCH OpraH — pE3yjiTaTa OT BBTPCIIHUA
IIponeC HAa OLICHKA Ha KalluTaJloBaTa aICKBATHOCT HA HHCTHUTYLUATA,

r) oOuIMst pa3Mep Ha PHUCKOBO IHPETErNIEHUTE EKCIO3MIMU U ChOTBETHOTO OO0
KaIllMTaJlOBO M3UCKBaHE, ONPEJENIEHO B ChOTBETCTBHE € wieH 92, kouTo na Obaar
pasmpenieneHy Mo pa3jIMYyHUTE KAaTeropud Ha PHUCKa, YCTAaHOBEHH B TpeTa 4acT, U
KOTraTo € NPUJIOKHMO — OOSICHEHHE Ha Bb3ICHCTBUE BBPXY H3UMCIISIBAHETO HA
COOCTBEHUTE CPEICTBA M PUCKOBO MPETErJIEHUTE €KCHO3UIMHM OT IMPUJIAraHeTo Ha
MUHHMAJIHHU paBHUILA Ha KalHUTajl, BMECTO MPHUCIIAJaHe Ha O3ULUU OT COOCTBEHUTE
CpEeCTBa;

1) pasMepa Ha PHUCKOBO IMPETErJICHUTE eKCIO3MIMU 33 BCAKa OT KaTeropuuTe
CHelHalIu3upaHo KpeauTHpaHe, nocoyeHu B Tadnuma 1 ot wien 153, naparpad 5, u
32 KaTerOpuUTEe EKCHO3MLMHU B KalUTAJOBU MHCTPYMEHTH, IOCOYEHU B uieH 155,
naparpad 2,

e) CTOMHOCTTa Ha €KCIO3UILIMUTE U pa3Mepa Ha pUCKOBO IMPETCTIICHUTC CKCIIO3ULIUN Ha
KallMTaJIOBUTC HWHCTPYMCEHTHU, ABPXKAHW B KOCTO M Oda € 3aCTPaxoOBATCIIHO WU
npe3acTpaxoBaATCIIHO MPCANIPUATUC HIIN KOHTO U Ja € 34CTPAXOBATCJIICH XOJIWUHT,
KOWTO MHCTUTYHOUHUTEC HE MpHUCIIaaaT OT COOCTBEHHUTE CH cpe€acTtBa B CbOTBETCTBUEC C
yjieH 49 IIpHU U3YUCIIABAHCTO HAa CBOUTC KAIIMTAJIOBHU M3UCKBAHHWA HAa WHAWBH/YyaJlHA,
MMOAKOHCOJIUAWpaHa U KOHCOJIUJUpaHa OCHOBA,

x) JOIBJIHUTEITHOTO KalUTAJIOBO HW3MCKBAaHE M CHOTHOIIEHHWETO Ha KalmuTaloBa
aJIeKBaTHOCT Ha ()MHAHCOBHS KOHIJIOMEpAT, U3UUCIIEHU B ChOTBETCTBHE C WIEH 6 OT
HupextuBa 2002/87/EO u npunoxxenue | kbM Ta3u TUPEKTHUBA, KOraTo € MPHIIOKEH
MeTol 1 uim 2 OT TOBA MPHUIIOKEHHE;

3) pasiinuuATa 1o OTHOHICHHUC Ha pasMEpa Ha PHUCKOBO IMPCTCTJICHUTC CKCIIO3UIIUU 3a
TEKYIIHUA OTYCTCH IIEpHUOA B CpPaBHCHHUE C HCEIMOCPCACTBCHO MNPCAXOXAAlUIUA IO
OTUCTCH IICPUOJ, KOUTO Ca PE3YyJITaT OT HUIIOJI3BAHCTO HA BBTPCIIHU MOJICIIH,
BKIIFOYUTCIIHO OINKMCAaHWEC Ha OCHOBHHUTC IMPUYMHH, Ha KOUTO C€ IObJDKAT TE3U
pasiinvius;

n) 3a MHCTUTYIIMUTE, HAa KOWUTO € pa3pelieHo Ja W3MO0JI3BAT BBTPEIIHU MOJEIH —
XUMOTETUYHUS pa3Mep Ha PHUCKOBO TMPETETJICHUTE EKCIIO3UIIUU, KOUTO Ou ce
MOJY4YHJI, aKO 3a CHOTBETHHTE CKCIIO3HMIIMM OCIIe W3IMOI3BaH TMPUIIOKHUMHUST
CTaHIAPTU3UPAH MOIXOI.
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Ynen 439
Onogecmsgarne Ha ekCno3uyuume KoM Kpeoumer puck om KOHmMpazeHma

HMHCcTATYIIMUTE OMOBECTSBAT cleAHaTa WHAOPMAITHSI 32 CBOSATA SKCITO3UIUS KM KPEAUTECH PHCK OT
KOHTpareHTa B ChOTBETCTBHE C MTOCOYEHOTO B TPETa 4acT, 15 11, rmasa 6:

a)

6)

n)

OIMMCAaHUEC Ha METOHOJIOIMATA, U3II0JI3BaHa 3a OINPCACIAHEC Ha BBTPCIICH KaIllMTal U
KpCAUTHHU JIMMUTHU 3a CKCHO3MIHUUTEC KBbM KPCAUTCH PHUCK OT KOHTpArcHTa,
BKIIIOUUTCIIHO METOAUTE 3a pasnpeacCIdHE Ha TC3W JIMMHUTHU 3a €KCIIO3MIIMUTE KbM
HCHTPAJIHN KOHTPArCHTH,

OINMCaHWE Ha MOJUTUKUTE, CBbP3aHU C FapaHLMU U JAPYTU CPEACTBA 3a peaylupaHe
Ha KPEJAUTHUS PUCK, KATO HAIPUMED MOJIUTUKUTE 32 00€3MeYaBaHe HA EKCIIO3UIIUUTE
u hopMupaHe Ha KPEAUTHU PE3EPBH;

OIMMCAHUC HA IMOJIUTUKHUTC IO OTHOIICHUC HA YTCIKHABAIINA PUCK, ONIPCICIICH B YJICH

291;

pa3Mepa Ha MOJIY4EHHUTE U MPEIOCTaBEHUTE OTAEICHU U HEOTICNICHH oOe3neueHus
o BuA o0e3neueHue, JOMBIHUTENHO pA3NpEeAeiIeHn Mexay oOe3nedeHus 3a
JIepUBaTH U 3a CAEIKM 3a (UHAHCHUpPAHE C LIEHHH KHIDKA, KaKTO M pa3Mepa Ha
00€3MeUYEeHUETO, KOeTO MHCTUTYLUATA 1€ TpsAOBa Jja MpeJoCTaBU MPH €BEHTYaHO
IIOHM)KaBaHE HA KPEIUTHUS U PEUTHHT;

OpyTHaTa IMOJIOKUTEJIHA CHpPaBEIJIMBa CTOMHOCT Ha JE€pPUBATUTE M JOTOBOPHUTE 3a
ClenKu 3a (puHaHCHpaHE C IIEHHM KHWXKA, IOJI3UTE MpPU HETHUpaHe, HEeTUpaHaTa
TEKyllla KpeAMTHA EKCIO3ULMs, IOIY4eHOTO 00e3leYeHHe M HEeTHaTa KpeauTHa
EKCIO3MILIMS 0 JIEPUBATH MO BHJ ACPUBATH U CACIKU 332 (pUHAHCHpAHE C LIEHHU
KHIKa. 3a IeJIUTe Ha HacTosIara OykBa HeTUpaHaTa TEeKyIllla KpeuTHa eKCIIO3UIUs
€ KpeIuTHaTa €KCIIO3UIMS 10 JepUBaTH M 1O CHCNKH 3a (UHAHCHUpPAaHE C LIEHHU
KHMXKa CJIel OTYUTAHETO Ha TMOJI3UTE OT MPABHO M3MBIHUMUTE CIOpa3yMEHHs 3a
HETHPaHE U CIIOPa3yMEHHUs 3a 00E3[EUCHHUE;

MEpKHUTE 3a CHCJIKUTE C JIEPUBATH, CTOMHOCTUTE HAa EKCHO3UIMUTE MpEAr U Clel
peayLMpPaHETO Ha KPEIUTHUS PUCK, OMPECICHH M0 ChbOTBETHO MPUIIOKUMUS METO]T
OT M3JIOKEHUTE B TpeTa vact, asui 11, rmasa 6, paznenu 3—6 u pa3npeacsieHu MexX1y
€JIEMEHTUTE Ha pa3MEHHATA CTOWHOCTH W Ha TIOTEHIMAIHATA Ob/IeIa eKCIIO3UIIUS 0
METOJIUTE, U3JI0’KEHU B TpeTa yact, 1 I, rmasa 6, paznenu 3, 4 u 5;

3a CHeNKUTe 3a (PUHAHCHpAHE C IICHHW KHIKa — CTOMHOCTHUTE Ha EKCIIO3UIIUUTE
npeau W Clel PeAyLIHpPaHETO Ha KPEAWTHHS PHCK, OMPEJEICHH IO CHhOTBETHO
W3MOJI3BaHUsI METO OT U3JIOXKEHUTE B TpeTa vacT, s I, rnasu 4 u 6;

yCIIOBHATa CTOMHOCT Ha W3MOJ3BAHUTE 3a XEKHpaHE KPEAUTHU JAEpUBATH H
pasnpesieIeHUeT0 Ha TeKylllaTa KpeAuTHA eKCIO3UIMS IO BHJIOBE KPEIUTHU
€KCITO3UIIUY;

YCIOBHUTE CTOMHOCTH W CIpaBeAJIMBaTa CTOWHOCT Ha CHCIKHUTE C KpPEAUTHHU
nepuBatd. CIENKNUTE C KPEAUTHH JIEPUBATH CE€ Pa3NpeAessAT Ha KPSIUTHHU JACPUBATH,
M3IIOJI3BaHU 32 IIEJNTE HAa COOCTBEHHUs KpeAWTeH NOpPT(eia Ha MHCTUTYLHUHTE, U
KPEIUTHU JIepUBATH, M3MOJI3BAaHH 33 TOCPEAHUYECKH IENH, KaKTO W 1O BHJ Ha
poayKTa. B paMKuTe Ha BCEKM BHJ NPOLYKT CACIKUTE C KPEAWTHH INEPUBATH CE
pasnpenensiT AOMBIHUTEIHO Ha 3aKyleHa KpeJuTHA 3allluTa U IpoJaJicHa KpeauTHa
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3aIINTAa;

i) OlLIEHKaTa Ha IapaMeThpa 0, KOraro MHCTUTYLMATA € IOJyYyWsa pas3pelieHue OT
CTpaHa Ha KOMIIETCHTHUTE OpPraHM Ja U3I0J3Ba CBOS COOCTBEHAa OLIEHKAa Ha
napaMmeThbpa o B CbOTBETCTBUE ¢ wieH 284, maparpad 9;

K) 3a UHCTUTYLIUUTE, KOUTO U3IIOI3BAT METOAUTE, U3JI0KEHH B TpeTa 4yacT, asul 11, rinasa
6, pazngenu 4 U 5 — pa3Mepa Ha CBbp3aHaTa ¢ JepuBaTH OajJaHcoBa U 3aJ0ajJaHCcOBa
NeMHOCT, U3YHCIIEH B ChOTBETCTBHE C WieH 273a, naparpadu 1 u 2, B 3aBUCUMOCT OT
ClIyyasi.

Ynen 440
Onosecmsgane Ha AHMUYUKIUYHUME Kanumaniosu oygepu

WucTuTynuuTe OmoBecTsBaT cieqHaTta WH(OpMaIus BB BpPb3Ka ChC CIA3BAHETO OT TAXHA
CTpaHa Ha U3UCKBAHETO 3a MOJIbpXKaHEe HAa aHTULUKIMYEH KaluTaJloB Oydep ChINIaCHO s
VII, rnasa 4 ot Jupextusa 2013/36/EC:

a) reorpa)CcKoTO pasmpeesieHHe Ha pPa3MEepUTe Ha TEXHUTE PHUCKOBO IPETErJIEHU
KPEIUTHU €KCIIO3UIMHU, W3MOJI3BaHM KaTO OCHOBAa 3a M3YMCISABAHE HAa TEXHUS
AHTULUKIMYECH KanuTaioB Oydep;

0) pasMepa Ha TEXHHUS CIEHU(PHUYEH 3a CHOTBETHATA HWHCTUTYIUS aHTHIIMKIAYCH
KanuTtaiaoB Oydep.

Ynen 441
Onosecmseane Ha nokazameaume om 21004/IHO CUCTMEMHO 3HAYEHUE

WNuctuTynuuTe, ompenencHu Karto TinobaimHu cucteMHO 3HaunMu uHctHTyiuu ([-C3U) B
crorBeTcTBUE ¢ wieH 131 ot HupextuBa 2013/36/EC, onoBecTsBaT €KETOJHO CTOMHOCTHUTE
Ha TIOKa3aTeluTe, W3IMOJ3BAHM 3a OMNpEJAeNsHe Ha TAXHATa OIEHKAa B CBHOTBETCTBUE C
MMOCOYCHATA B CHIUS YWICH METOOJIOTHS 3a OTpeIeisHE.

Ynen 442
Onosecmsgarne Ha ekcno3uyuume Kvm Kpeoumen puck u puck om pasceisame

WNHCTUTYIIMUTE OMOBECTSBAT clieHaTa WH(OPMAIUS 32 CBOSATA CKCIO3UIUS KBM KPEIUTEH
PHUCK U PUCK OT pa3ceiliBaHe:

a) ompeJiesIeHusITa 3a ,,[IPOCPOUCHHU " U ,,00€31IEHEHH ‘, KOUTO U3IMOI3BAT 32 CUETOBOIHU
LETIN;
6) OIMMCAaHUEC Ha IIOAXOJUTEC U MCTOJUTEC, B'bSHpI/IeTI/I 3a OHpGI[GJISIHC Ha KOpeKHI/II/ITe 3a

o011 ¥ cnenuduUeH KpeIuTeH PHUCK;

B) uHpopMalMsi 3a pa3Mepa U KadyecTBOTO Ha OOCIyXBaHHTE, HEOOCITy)XBaHHTE U
NPECTPYKTYPHPAHNUTE EKCHO3UIMH, BKIIOYHTEIIHO CBBP3aHHUTE C TAX HaATpyNaHa
o0e3IleHKa, TPOBH3MH M OTPHIATEIHM IPOMEHH B CIPaBeUIMBaTa CTOHHOCT,
MPOM3TUYAIIN OT KPEAUTHHS PHCK, KAaKTO M 3a pa3Mepa Ha MOJy4eHUTe 00e3neUeHus
1 (UHAHCOBH TapaHIINH;

r) aHaJIu3 Ha ,,OCTapHBaHCTO“ Ha CYCTOBOJAHUTC ITPOCPOUCHHU CKCITO3UIIUM;

1) OpyTHaTa ¥ HeTHaTa OajJaHCOBa CTOMHOCT KaKTO Ha €KCIIO3UIIMUTE B HEH3ITBbIIHEHUE,
Taka U Ha PEIOBHUTE €KCIIO3UIIMHU, HATPyaHUTE KOPEKIUUTE 3a crienuduyeH u oo1g
KPEIMTEH PUCK U HATPYIMAHUTE OTIHUCBAHUS CPEUly TE3M EKCIO3MIMH, KAKTO W
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TSXHOTO pasIpeiesieHue 1Mo reorpad)CKu pailoH U BHJI OTPACHIT;

e) BCUYKH IIPOMEHH B OpYyTHHS pa3Mep Ha €KCIIO3ULMHTE, IBJITOBUTE LIEHHU KHIDKA U
3a10aJaHCOBUTE  E€KCIO3MLIMM B  HEU3NBJIHEHHE, BKIIOYUTEIHO Hal-MaJIKo
nHpopManKs 3a Ha4YaJIHUTE U KpallHUTE cajjia Ha Te3U eKCIO3ULUU, OpyTHHS pa3Mep
Ha BCUYKH E€KCIIO3UIMHU, KOUTO Ca C BH3CTAHOBEH CTATyT HA PEIOBHU E€KCIIO3ULUU
WIM TOJUIeKAT Ha OTIMCBAHE, M Pa3NpelciICHUE Ha 3a€MUTE U ABITOBUTE LIEHHU
KHIKa 10 0CTaThu€H CPOK JI0 MaJexKa.

Ynen 443
Onosecmssarne Ha obpemeHeHume ¢ mexcecmu u c6000OHUMe OMm Meicecmu aKmusu

Wuctutynuute onoecTsBaT MH(OpMAIs 32 CBOUTE OOPEMEHEHH C TEKECTH U CBOOOIHU OT
TEXECTU aKTUBU. 3a TE3M LEIM MHCTUTYLMUTE M3MO0JI3BaT OajaHcOBaTa CTOMHOCT 3a BCEKHU
KJIaC EKCIO3MLIMH, pa3lpelieieHn CHOopes] KauyecTBOTO Ha aKTHBMTE U cropea oOIuarta
OaslaHCOBa CTOMHOCT HA OOPEMEHEHUTE C TEKECTU U Ha CBOOOJIHUTE OT TeXecTH akTusu. [Ipu
OIIOBECTSABAHETO HAa MH(POpMaLUs 32 0OPEMEHEHHUTE C TEKECTH U 3a CBOOOJIHUTE OT TEXKECTU
aKTUBU HE ce pa3KkpuBa HMH(pOpMalus 3a NpeaocTaBeHo oT LeHTpanHute 6anku ot ECLIB
U3BBHPEIHO JIMKBUAHO YJIECCHEHHE.

Ynen 444
Onosecmsgarne Ha U3NOA36AHEMO HA CIMAHOAPMUUPAHUSL HOOX0O

I/IHCTI/ITYI_[I/II/ITC, KOUTO H3YUCIIABAT PASMCPUTC HA PUCKOBO HNPCTCTIICHUTC CKCIIO3UIIUKU B
CBOTBETCTBHUE C TpeTa 4acT, Asu1 1I, rmaBa 2, omoBecTsBaT ciaeaHaTa HHGOPMAITUS 3a BCEKH OT
KJIACOBETE CKCIO3MIUHU, IIOCOUYCHHU B wicH 112:

a) HanMmeHoBaHuATa Ha u30panute ABKO um AEK u npuuumHuTe 3a €BEHTyaaHUTE
MIPOMEHU B TO3U U300p 3a MepHuojia 32 ONIOBECTSIBAHETO;

0) KJIACOBETE €KCITO3UINH, 3a KOUTO ce m3moirBa Bcgka ABKO mimm AEK;

B) OMHMCaHUE Ha TMpolleca, M3MOJ3BaH 3a NPEXBBPJSHE HAa KPEJIUTHUTE OIICHKHA Ha
EMUTEHTa M EMHUCHUSATAa KbM TMO3HMIMHTE, KOUTO HE ca BKIIOYEHH B THPTOBCKHUS
nopTQeit;

T) OTHACSAHETO Ha BBHIITHATA KpeauTHa olleHka Ha Bcsika npuszHata ABKO wunu AEK

KbM PHUCKOBHTE TEIJIa, KOUTO ChOTBETCTBAT Ha CTEMEHUTE HA KPEJAUTHO KayecCTBO,
MOCOYEeHH B TpeTa vact, 151 11, rmaBa 2, kaTo ce uMa MpeaBHl, Ye Ta3u HHPOopMaIus
HE € HEeOoOXO0JIUMO JIa C€ OIMOBECTsABA, KOraTO MHCTUTYLMUTE CIIa3BaT CTAHJIAPTHUTE
MIPUCHIEHH CTEIIEHU Ha KPEIUTHO KauecTBo, myOaukyBanu oT EBO;

1) CTOMHOCTHUTE Ha E€KCIIO3ULUUTE MPEIU U CIIe] PEeIyLUPAHETO HAa KPEAUTHUS PHUCK,
CBBpP3aHM C BCSAKA CTEIEH HA KPEIUTHO KAayecTBO IO Tpera 4vact, asain II, rmasa 2,
KAaKTO U CTOMHOCTUTE Ha €KCIO3ULMUTE, IPUCIIAHATH OT COOCTBEHUTE CPECTBA.

Ynen 445
Onosecmsigane Ha eKCNO3UYUUME KbM NA3APEH PUCK 8 CbOMEEMCMBUE CbC
CMAaHOapmu3upanus n00Xo0

I/IHCTI/ITyIII/II/ITC, KOUTO M3YHUCIABAT CBOUTC KAIIMTAJIOBU U3HUCKBAHUA B CHBOTBETCTBUC C TPCTA
qacT, [O41 IV, rjiaBa la, OIIOBECTABAT 06IHI/I$I pasMCp Ha KalluTaJlOBOTO HM3HNCKBAHC,
KallMTaJIOBUTC M3WCKBAaHUA 3a MCPKHUTC Ha OCHOBAHUTC Ha 4YYBCTBHUTCIHOCTTAa MCETOIHU,
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KaluTaJIOBOTO H3UCKBAHC 3a PHCK OT HCUIIBIHCHUC W KallUTAJIOBUTC H3MCKBAHUA 34
OCTAaThb4HHU PUCKOBEC 3a CJICAHUTC NHCTPYMCHTHU:

a)

6)

Ibp)KaHU B THPrOBCKUSA TMOPTQEiln (UHAHCOBM WHCTPYMEHTH, pPa3IUIHH OT
CEKIOPUTU3UPALIUTE UHCTPYMEHTH, C Paslpeiec/ICHUE 110 BUJ HA PUCKA U OTIEIHO
IIOCOYBAHE HA KAIIMTAJIOBOTO U3UCKBAHE 34 PUCK OT HEU3IBIIHEHHUE;

CCKIOpUTHU3HUpAIIU UHCTPYMCHTU, KOUTO HE CC AbpiKAT B HKT, C OTACIHO ITOCOYBAHEC
Ha KallMTAJIOBOTO M3HWCKBAHC 3a PUCK OT KPCAUTHHA CIPECA W HA KaIlMTAJIOBOTO
HU3UCKBAHC 34 PUCK OT HCHU3IIBJIHCHUC,

CEKIOPUTHU3MpALI UHCTPYMEHTH, KOUTO ce abpxkat B [IKT, ¢ oTaenHo nocouBane Ha
KallUTAJIOBOTO M3UCKBAaHE 3a PUCK OT KPEAUTHUSA CIOpPEeJ M Ha KaluTaioBOTO
M3UCKBAHE 33 PUCK OT HEU3ITbIHEHUE.

Ynen 446
Onosecmssarne Ha ynpasieHuemo Ha ONepayuoHHUs PUCK

I/IHCTI/ITYI_[I/II/ITG OIIOBECTABAT HH(bOpMaL[HH 34 MU3BBPHIBAHOTO OT TAX YIIPABJICHHUC Ha
OICpalOHHUA PUCK, BKIIIOYHUTCIIHO:

a)

6)

001K pa3mMep Ha 3aryOuTe OT ONEepalMoOHEeH PUCK MPe3 MOCIETHUTE JAeCET TOJUHH C
pasmpesnensHe Ha 3aryOuTe OT MPEAXOAHUTE TMEPUOAU MO TOAWHH U C OTICITHO
MIOCOYBAHE HA pa3Mepa Ha 3aryOuTe, HAIXBbPIISIIIK | MUJIMOH €BPO;

Oposi Ha 3ary0uTe, HAAXBHPIALNM | MIIH. €Bpo, OOIIUs pa3Mep Ha Te3u 3aryou 3a
MOCJICTHUTE TPU TOJAMHU, KAKTO M OOIIHS pa3Mep Ha METTe Hai-ToJIeMu 3aryou;

IIOKa3aTCIINTEC W KOMIIOHCHTHUTC 3a H34YUC/IIIBAHC Ha KallWMTaJOBUTC HM3HMCKBAHUA,
pasnpeaciICHU IO CbOTBETHUTEC IMOKA3aTCIIN 3a CTOIIAHCKA HeﬁHOCT.

Ynen 447
Onosecmseane Ha OCHOGHUME NOKA3ameJiu

WNHCTUTYIUMTE OTTOBECTSBAT CIICHUTE OCHOBHHU MTOKA3aTEeNH B Ta0M4YeH Gopmart:

a)

6)

CchCTaBa Ha COOCTBEHUTE CH CPEACTBA U KAIUTAIOBUTE CH M3MCKBAHMUS, U3YMCICHH B
CBOTBETCTBHE C WieH 92;

pa3mepa Ha o0IaTa PUCKOBAa EKCIIO3WIIUS, M3YKMCICH B CHOTBETCTBHE C 4ieH 92,
naparpad 3;

KOTaTo € MPWIOKUMO — pa3Mepa Ha 0a30BUS COOCTBEH KaluTall OT IBPBU peEl,
KOWTO HMHCTUTYIIMHTE Ca JIBKHH Jla TOIIbpXKAT B CHOTBETCTBHE ¢ uieH 104,
naparpad 1, 6yksa a) ot lupextusa 2013/36/EC;

KOMOMHUPAHOTO W3UCKBaHE 3a Oydep, KOHUTO HHCTHTYIHMHUTE ca JUIBXKHU Ja
noaabpkaT B cboTBeTcTBHUE 5T VII, rmasa 4 ot dupextusa 2013/36/EC;

OTHOIICHHUETO CHU HA JIUBBPUIK, U3UUCIICHO B CbOTBETCTBUC C YJIICH 429,

cpeaHaTa CTOWHOCT UM CPEeHUTE CTOMHOCTH, CIIOpPE cllydas, 3a BCIKO TpUMecedne
Ha Tepuoja 3a OIMOBECTSIBAHE Ha TIXHOTO OTHOIIEHHWE HA JIMKBUJIHO TMOKPUTHE,
n3unciieHo B chorBeTcTBUE ¢ Jlenerupan Pernmament (EC) 2015/61, BB3 ocHOBa Ha
MECEUHU JaHHU;

CBOETO M3UCKBAHE 32 HETHO CTAOHIHO (bHHaHCHpaHC, HN34YUCICHO B CBOTBCTCTBHUE C
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qieH 4280;

3) CBOETO KAIlUTAJIOBO HW3MCKBAaHE M CBOETO HW3UCKBaHE 3a TMPUEMIIMBUTE IIaCUBH,
W3YHCIICHU B ChOTBETCTBHUE C WICHOBE 92a u 920 u pasnpeeneHu Crope/l HUBOTO Ha
BCsIKa TIOJJIeXKAIa Ha TIPECTPYKTYPUPAHE TPYIIa, CIOPE CITy4Yasl.

Ynen 448

Onosecmseane na eKcnosuyuume KoM JUX6EH pUCK no nosuyuume, KOuno He ce Obpofcam 6

MbP2o6CKUA nopmebetin

1. CyutaHo OT [I[Be TOAWHH CJIEA BJIM3aHCTO B CHJIA Ha PermamenTa 3a n3MeHeHHe Ha

PKH], wuHcTUTYyHMUTE OINOBECTABAT CJIEHaTa KOJMYECTBEHAa MW KauyeCTBEHA

I/IH(l)OpMaI_[I/IH 34 PUCKOBETEC, IMPOU3THUYAIIM OT IMOTCHIMWATIHU IMMPOMCHH B JIMXBCHUTC

IIPOLCHTH, KOUTO 3aciAraT KaKTO HKOHOMHWYECKaTa CTOMHOCT Ha COOCTBEHHUS KalimiTal,

TakKa W HCETHUA O0X0J OT JIMXBH OT HCfIHOCTPI H3BBbH TBPIrOBCKUA HOpT(bCfIJ'I,

rocoudeHu B wieH 84 u wieH 98, maparpad 5 ot Jupextusa 2013/36/EC:

a)

0)

1)

IPOMEHUTE B UKOHOMHYECKaTa CTOWHOCT Ha COOCTBEHUS KalUTall, U3UUCIEHU
[0 ILECTTE CLIEHapus Ha ChTPECEHMs 3a HAJ30pHHU L€ B ChOTBETCTBUE C
yned 98, maparpag 5 ot Hupextuna 2013/36/EC, 3a Tekymus nepuoa u 3a
MIPEIXOJHUTE NEPUOJIU 32 OTIOBECTSIBAHE;

IIPOMEHUTE B HETHUSA JOXOX OT JIMXBM, M3UUCIIEHU IO LIECTTE CLIEHApHs Ha
CBhTPECEHUs 3a HAA30pHM LEJM B CHOTBETCTBUE ¢ wieH 98, maparpad 5 or
Hupextusa 2013/36/EC, 3a Texymusi nMepuoa U 3a MPEIXOJHUTE NEPUOIU 32
OIIOBECTSIBAHE;

OMHCAaHWEe HAa OCHOBHUTE 3a Mojela JOMyCKaHWs ¢ TapaMeTpH, OCBEH
nocoyeHute B maparpad 2 Ha HacTOsIIMS WieH U B uieH 98, maparpad Sa,
oykBa 0) ot JwupektuBa 2013/36/EC, wusnoms3BaHu 3a W3UMCISABAHE Ha
IIPOMEHUTE B MKOHOMHYECKaTa CTOMHOCT Ha COOCTBEHHMSI KalUTal U B HETHUS
JIOXOJ] OT JJUXBH, H3UCKBAHO CHIIIACHO OYKBH a) U 0) OT HacTOsIIHs maparpad;

00sICHeHHE Ha 3HAYCHHETO HAa MEPKUTE Ha PUCKA, OMIOBECTCHH B CHOTBETCTBHE
c OykBu a) u 0) oT HacrosMs aparpad, 1 Ha BCHYKA 3HAYUTEITHA TTPOMEHH
Ha Te3U MEPKH, HACTBITUIIU CJIE]] MPEIXO0THATA OTYCTHA JaTa,

ONMCaHWE HAa Ha4YMHA, [0 KOWTO HWHCTHTYLHHTE ONPENeNsIT, H3MepBar,
peayLupaT U KOHTPOJIHMPAT JIMXBEHUTE PUCKOBE 3a ICHHOCTUTE TI0 CBOSI OAaHKOB
HopTQEi 3a HeInuTe Ha Mperjieqa Ha KOMIIETEHTHUTE OPTaHH B ChOTBETCTBHUE
c wieH 84 ot Jupexrusa 2013/36/EC, BKIIOUUTEIHO:

(i) omucanue Ha MEpPKHTE Ha CHEHU(BUYHHS PHUCK, KOUTO HHCTUTYIMUTE
U3MOJ3BAaT, 3a Jla OLEHAT MPOMEHUTE B MKOHOMUYECKAaTa CTOMHOCT Ha
cOOCTBEHUS CH KalUTall U B HETHUS CU JOXO/] OT JINXBH,

(i) ommcanme Ha OCHOBHUTE 3a MOJeJa TMapaMeTpud U JONMYCKaHHS,
W3M0J3BaHK  BBB  BBTPENIHUTE CHCTEMH 332 H3MepBaHe Ha
MHCTUTYLMHUTE, KOUTO MIE€ CE pa3inyaBaT OT OOIHUTE 3a Mojena
JIOMYCKaHUsT M TapaMeTpu, MmocodeHn B wieH 98, maparpad S5a or
HupextnBa 2013/36/EC m maparpad 2 oT HacTosAmMs UWICH, 3a
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HN3YUCIIIBAaHEC Ha MNPOMCHHUTC B HKOHOMHYCCKATa CTOMHOCT Ha
COOCTBEHHS KallUTall U B HETHUS A0X0A OT JIMXBU I10 IECTTC HAA30pHU
cucHapus, BKIIOUYUTCIIHO 000CHOBKATa 3a Te3H pasinyus,

(iii) ommcaHWe Ha CIEHAPMHUTE HA CHTPECEHHUS 3a JMXBCHHUTE MPOICHTH,
KOUTO WHCTUTYIUHUTE U3IOJI3BAT, 32 [1a OLICHST TE3H JINXBEHH PUCKOBE,

(iv) morBppkIaBaHe Ha BB3ACHCTBHETO OT XEIDKUPAHETO CPEUly Te3u
JUXBEHU PHUCKOBE, BKIIIOUUTEIHO BBTPEUIHOTO XEIKUpPaHE, KOUTO
OTroBapsT Ha M3UCKBaHUATA 1o wieH 106, maparpad 3 oT HacTosAmMUA
pErIaMeHT,

(V) OIMMCAHUC HaA YCCTOTAaTa, C KOATO CC H3BHpPIIBA OLICHKATA HA TCE3H
JINXBCHU PHUCKOBE,

€)  ommucaHue Ha OOLIOTO yHpaBlieHHWE HA PUCKA M HAa CTPATETHHUTE 3a peAylupaHe
Ha TE3W PUCKOBE.

Upes neporamus ot maparpad 1 m3uckBanusTa mo naparpad 1, 6yksa B) u OykBa 1),
MOATOYKH 1)—1V) HE ce TnpwiaraT 3a HWHCTUTYIHHTE, KOWUTO H3IO0J3BaAT
CTaHJapTU3UpaHaTa MeToaojorus mo uwieH 84, maparpad 1, ot JlupekrtuBa
2013/36/EC.

EBO pa3paboTBa NpoeKTH Ha PEryJIaTOpPHU TEXHUYECKH CTaHAAPTH 3a OIpenessHe
Ha 0o0IIuTe 3a MOJeNa JOMyCKaHHUs U MapaMeTpd, KOUTO MHCTUTYIMHUTE TPsiOBa Aa
W3MOI3BAT MPU M3YUCISBAHETO HA HETHUS JI0OXOJ OT JIMXBH, MMOCOYEH B maparpad 1,
OykBa 0).

EBO npeacraBsa Ha KoMmucusara te3u INPOCKTU Ha PETYJATOPHU TCXHUUYCCKHU
CTaHAapTHu 10 [)IBG roavHa CJICJ] BJIM3aHCTO B CHUJIA HA PErilaMCHTA 3a I/I3MeH€HI/Ie].

Ha Komucusra ce nenervpa npaBOMOIIMETO Ja NpHEME IMOCOYEHUTE B IIbpBa
aJMHes peryJaTOpPHU TEXHUYECKU CTAaHAApTH B CbOTBETCTBHE C WieHOBe 10—14 ot

Pernament (EC) Ne 1093/2010.

Ynen 449
Onosecmsgane Ha exCno3uyuume no CeKIOPUMUUPAU NO3UYUU

NHcTUTYIIMUTE, KOUTO H3YMCISBAT Pa3MEpUTE Ha PHUCKOBO IMPETETICHUTE CKCIO3UINH B
CBHOTBETCTBHUE C TPETa 4acT, Asu1 I, TaBa 5 Wiy KanuTaloBUTE U3UCKBAHUS B ChOTBETCTBHE C
yied 337 unu 338, onoBecTaBaT clieHaTta WH(OpMAIUs MOOTAETHO 3a ACHHOCTUTE MO CBOS
THPTOBCKH ¥ OAHKOB TIOPTHEHIT:

a)

6)

OIIMCaHHUC Ha CBOUTC Z[GI\/JIHOCTI/I Mo CCKIOpUTHU3alUd MW HNPCCCKIOPUTHU3ANMA,
BKIIFOUUTCIIHO YIIPABJIICHUCTO HA pPUCKAa U UHBCCTUIIHOHHUTC LICJIN BbB BPb3Ka C TC3U
ﬂeﬁHOCTH, pojiaTa CHU B CHCJIKHUTC 3a CCKIOPUTU3AIUMAd H HNPCCCKIOPHUTHU3AUUA U
CTCIICHTA, B KOATO HU3IIOJ3BAT TC3U CACJIKHU, 3a Ja IMPCXBHPIAT KPCAUTHUA PUCK Ha
CCKIOPUTHU3UPAHUTC CKCIIO3UIIUN KbM TPCTH JIUIIA;

BUJla pPUCKOBC, HAa KOUTO Ca H3JIOKCHU B CBOUTC I[CﬁHOCTPI Mo CCKOpUTU3aAlUsA U
MNPECCKIOPUTU3AlHA, 110 paHI HA CBbOTBECTHUTC CCKIOPUTHU3HUpAIU IMO3UIIUH, KATO CC
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hiy)

IIpaBy pa3rpaHUYEHUE MEKIY:

(i) 3agbpXKaHus PUCK ITPU MHULIUUPAHH OT TSX CHIEIKH,
(if) moetHst puCK BB Bpb3Ka C MHUIIMUPAHH OT TPETH JIUIIA CHICIIKH;

OMMCaHUE HA CBOUTE MPABWIIA, YPEXKAAIIU U3MOI3BAHETO HA XEIKUPAHE U 3aIUTA C
rapadiy 3a peaylupaHe Ha PHUCKOBETE Ha 3aAbpKAHUTE CEKIOPUTHU3MpAIIUd U
MPECEKIOPUTU3UPAIIM MO3ULIHUU, KATO C€ MOCOYBAT U KOHTPATEHTUTE MO BAXKHUTE
OTICpAIINH 32 XEIDKUPAHE TI0 ChOTBETHUTE BUIOBE PUCKOBU €KCTIO3UIINH;

CBOUTC IMOAXOAW 3a HU3YHUCIABAHC Ha PAsSMCPUTC Ha PHUCKOBO IMPCTCTICHUTC
CKCIIO3MIMK, KOMUTO IIpWjaarat 10 OTHOMICHUC Ha CBOUTC I[Cf/iHOCTI/I 10
CCKIOpUTHU3AallUA, BKIIFOUYUTCIHO BUJAOBCTC CCKIOPUTU3HUPAIIHN ITO3ULIUH, KbM KOUTO CC
IIpujiara BCEKH Noaxon;

cnuchk Ha JICULIC, momanamy B e1Ha OT OCOYEHUTE TYK KaTeTOPUH, C OMUCAHHE
Ha TEXHHUTE BUJIOBE O0aTaHCOBH U 3a10amancoBu ekcno3unuu kKM te3u JJCULIC:

() ACHUILC, xouto mpuaoOUBaT WHHIMUPAHU OT HWHCTUTYLUUTE
EKCTIO3UIINH,

(i) JCHUILIC, cioHcOpupaHHu OT UHCTUTYLIUUTE,

(i) JCHULC wu #apyrd HOpPUIMYECKH JIHIA, 33 KOMTO HWHCTUTYIMUTE
NPEIOCTaBAT CBBP3aHU ChC CEKIOPUTH3ALMS YCIYTH, KaTo HaIpuMep
KOHCYJTAHTCKH YCIIYTH M YCJIYTHU 110 0OCITy)KBaHE WM YIpPaBJICHHE Ha
aKTUBH,

(iv) JCHIIC, BkiroueHH B peryiaTopHHs 00XBaT Ha KOHCOJIMIALUITA Ha
UHCTHTYI[HUTE;

CIINCBK Ha BCUYKH IOpI/II[I/ItIeCKI/I Juna, 1m0 OTHOIICHUE Ha KOUTO I/IHCTI/ITYIII/II/ITG ca
OTIOBECTHIIM MH(pOpPMAITHs, Y€ ca MPEJOCTABUIM MOJKpPENna B ChbOTBETCTBHE C TpETa
yacT, a1 II, rmasa 5;

CIIMCBK Ha IOPpUIUYCCKUTC JIMIA, KOUTO Ca CBBP3daHH C HHCTUTYUHUHUTC U KOUTO
HWHBCCTHpPAT B HHUIIUNPpAHA OT HHCTUTYUUUTC CCKIOpUTHU3AlIUN Ui B

CCKIOpUTU3HpAll IIO3UIHH, CMUTHPAHU OT CIIOHCOpUPAHHU OT HWHCTUTYLUUTC
ACULC;

0606H_[6Ha I/IH(bOpMaLII/IH 3a CBOUTC CUCTOBOJHHU IMOJIMTHKHK IIO OTHOIICHHUC Ha
JIEHHOCTHUTE 10 CCKIOpUTH3AallMA, KaTO KOTaTO0 € YMCCTHO, CC MpPaBU PASTrpaHUYCHUC
MCKAY CCKIOPUTH3UPAIIU U ITPECCCKIOPUTU3UPAIITN TTO3UITUHA;

HAaUMEHOBAaHMSTa Ha W3MOJ3BaHUTEe mnpu cekoputuzauss ABKO wu Bumosere
€KCIIO3UI1H, 32 KOUTO CE U3II0JI3BA BCAKA arcHIUA;

B CHOTBETHUTE CIyyal — OIKMCAHHUE HA MOJX0Jla HAa BHTPEIIHATA OLEHKAa CHIIACHO
TpeTta yacT, Asu1 I, rmaBa 5, BKIIIOYMTENHO CTPYKTypaTa Ha Mpolieca Ha BbTPEIIHOTO
OIICHSIBAHE U Bpb3KaTa MEX/y BBHTpPEIIHATA OIEHKA U BHHIIHUTE KPEIUTHU OLEHKHU
Ha cpoTBeTHUTEe ABKO, omoBecTeHHM B CHOTBETCTBUE C OyKBa U), KOHTPOIHHUTE
MEXaHM3MH 3a Mpolleca Ha BBHTPEIIHA OICHKA, BKIIOYUTEIIHO IO OTHOIICHHE Ha
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)

HE3aBHCUMOCTTA, OTYETHOCTTAa M Mperiefa Ha Ipoleca Ha BBTPELIHO OLIEHSBAaHE,
BUJIOBETE EKCIIO3UIIMU, KbM KOUTO CE€ IMpuUiara mporechT Ha BHTPEIIHA OIEHKA, U
cTpec (pakropuTe 3a ompeAeTHEe HAa HUBAaTa Ha KPEIUTHOTO OJ00peHue;

MOOT/IETHO 32 ThPIOBCKUS U OAHKOBUS NMOPTQEiln — cienHaTa nHpopMaIys:

(i) OamaHcoBaTa CTOMHOCT Ha CEKIOPUTH3MPAHUTE OT WHCTUTYIHMUTE
OCTaBaIll¥ EKCIIO3ULIUK MOOT/ICIIHO 32 TPAJAUIIMOHHUTE CCKIOPUTU3ALINHI,
32 CHHTETHYHUTE CCKIOPHTHU3ALNHM U 3a CEKIOPUTH3AIMUTE, 3a KOHTO
WHCTUTYLMUTE [EHCTBAT caMO KaTo CIOHCOpH. 3a u30srBaHe Ha
CBbMHCHUA II030BaBaHETO Ha CCKIOpUTHU3HUPAHU C€KCIIO3UIINHN B
HACTOsI[aTa MOATOYKA BKJIOYBA CaMO OHE3H CEKIOPUTH3UPAHH
CKCIIO3MIIMH, BBB BPB3Ka C KOHUTO HHCTUTYUHUTEC Ca MNPEXBBPJINIHN
3HAYUTENICH KPEIUTEH PUCK B CHOTBETCTBHE C Tpera dvacT, s ll,
riaea 5,

(i) oOmus pa3mMep Ha AaKTHUBUTE, KOUTO MPEACTOM Ja ObaaT
CCKIOPUTHU3HPAHH,

(ilf) pa3mepa Ha CEKIOPUTU3UPAHHUTE EKCIIO3WIMU M TPHU3HATUTE IEYaNIOH
WITK 3aryOH OT MPOJaXKOU 3a TEKYIIHS TIEPHOI;

MOOTACIIHO 3a TbPIr'OBCKUS U OaHKOBUS nopT(befm — CJICAHaTa I/IH(I)OpMaI_II/IHZ

() oOmms pasmep Ha 3aJbPXKAHUTE WM 3aKYNECHUTE CCKIOPUTH3UPAIIH
MO3UIIMKH W CBBP3aHUTE C TIX PHCKOBO IMPETErJICHH aKTHBU H
KAlMTAJIOBH W3WCKBAHMSA, pasnpejieieHd Ha TPAJAUIHOHHH |
CHHTETHYHH  CEKIOPHTH3allAl W  HA  CEKIOPUTH3UpAINd |
NPECEKIOPUTHU3NPAIINA EKCIIO3UIIMA ¥ JONBJIHUTEIHO TPYIHPaHd B
pazyMeH Opoii HHTEPBAJIM CIIOpPE]] PUCKOBUTE TETJIa MIIM KalTUTAJIOBHUTE
W3MCKBAHUS, 32 BCEKH OT M3IOJI3BAHUTE MOJXOM 3a OMpEICIsIHE Ha
KaIMTaJIOBUTE N3UCKBAHMS,

(if) pa3mepa Ha 3aIbpKAHUTE WM 3aKYTICHUTE CEKIOPUTU3UPAIIN TTO3UIIHH,
pasmpesiesieHd Ha TpPAaWIOHHA W CHHTETHYHA CHCNKH W Ha
CEKIOPUTH3HPAIIN ¥ MPECEKIOPUTH3UPAINN EKCIIO3UIUH, KOUTO ca

npucrnagHat OT COﬁCTBGHI/ITe CpeacCTBa UJIN Ca C PHUCKOBO TCIJIO OT
1250 %;

32 CEKIOPUTH3UPAHUTE OT MHCTUTYIMHUTE EKCIO3MIMHU OT OaHKOBHUS MOpThein —
pa3Mepa Ha 00€3LEHEHUTE WM MPOCPOUYECHUTE CEKIOPUTU3MPAHU aKTHBU U pa3Mmepa
Ha 3aryOuTe, MNPU3HATH OT HWHCTUTYLMUTE 3a TEKyIIUs TEpHOJ, U JBETe
pasrpaHUYeHH MO BUI0BE €KCIIO3UIIUU.

Ynen 450
Onosecmséane Ha NOTUMUKAMA 34 Bb3HASPANCOCHUAMA
[To naumna, onpenened B wieHoBe 433a, 4336 u 433B, HUHCTUTYITUUTE OMOBECTSIBAT
cienHata HHGOPMAIIHS 332 CBOSITA TIOJUTHKA M CBOUTE MPAKTUKH IO OTHOIICHHE Ha

BB3HATPAKICHUATA 32 TE€3U KaTErOpPUH MEPCOHAN, YUUTO NMPO(PECUOHATHU AEHHOCTH
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OKa3BaT CbIICCTBCHO BLBIIGIZCTBPIG BBPXY PUCKOBHA HpO(bI/IH Ha UHCTUTYUHUUTC:

a)

0)

I/IHCbOpMaIII/Ifl 3a Mpoucca Ha B3CMAaHC Ha pCHICHUC, U3II0JI3BAH ITPHU ONPCACIAHC
Ha TIIOJIMTHUKATa 3a BB3HAIPAXKICHHUATA, KAKTO U 6p0$[ Ha 3accIaHusiTa,
MMPOBCACHN OT OCHOBHUA OpraH, KOMTO KOHTPpOJIMpa Bb3HAIrpaXXACHHUATA, IIPE3
(bI/IHaHCOBaTa TOAWHA, BKIIFOYHUTCIIHO — KOI'aTO € MMPUTIOKUMO — HH(bOpMaI_II/I}I
3a CbCTaBa MW MaHJAaTa Ha KOMHUTCTA II0 BB3HAIpaXACHUATA, BBHIIHUA
KOHCYJITAHT, YMUTO YCJIYT'd Ca HU3INOJ3BAHU 3a OMPCACIIIHC HA IMOJIMTUKATA 3a
BB3HArpaXaACHusATa, 1 poJjisiTa Ha CbOTBETHUTC 3aMHTCPCCOBAHU YYACTHUILIH,

I/IH(I)OpMaI_II/IH 3a Bpb3KaTa MCKAY 3aIlUIalllaHCTO Ha CIYXUTCIUTC U
IMOCTUTHATUTEC OT TAX PE3YJITATHU,

Hal-Ba)XKHUTE CTPYKTYpHU XapaKTCPUCTUKU Ha cucremMarta 3a
BBb3HArpaXacHusATa, BKIIIOYUTCIHO I/IH(i)OpMaHI/ISI 3a U3IOJI3BAHUTC KPUTCPHUH 3a
HU3MCPBAHC HA IMOCTUTHATHUTC PE3YJITATU U OTUUTAHCTO HA pUCKA, MOJHUTHKATA
3a pa3CpOyYBaHC Ha IUIAIIAHUATA W KPUTCPUUTEC 3a II0JIydaBaHC Ha
BB3HAI'PAKACHUC,

CbOTHOILIEHHUSATA MEXIY IOCTOSHHO W IPOMEHJIMBO Bb3HarpaxjaeHue,
OlpeselieHn B CHOTBETCTBUE C wieH 94, maparpadp 1, OykBa ) OT
HupextuBa2013/36/EC;

I/IH(I)OpMaI_II/IH OTHOCHO KPpUTCPUUTC 3a MOCTUTHATHUTC PC3YyJITATH, HA Oasara Ha
KOHUTO CC onpcacid IMpaBOTO Ha IMIOJy4YaBaHC Ha aKNWH, OININUU HIIN
IMPOMCHIJIMBHU CJICMCHTH HAa BB3HAI'PAXKACHUCTO,

OCHOBHHUTC IapaMCTpu MW JIOTHKATa Ha CXCMUTC 3a IMPOMCHJIUBO
BBb3HAI'paXXACHUC U APYTUTC MATCPpHUAJIHU CTUMYJINU,

00o0011eHa KoJIMYecTBeHa MH(pOpMAIs 32 Bh3HATPAKACHUATA, pa3TpaHUUCHA
10 BUJIOBE JIEHHOCT;

00001IeHa KoMU4YecTBeHa MH(GOPMAIsl 32 Bb3HArPaXICHUATA, pa3rpaHuueHa
MOOTACIHO 3a BHMCIIETO PBKOBOJCTBO U 3a CIYXKUTEIUTE, YMUTO JIECHHOCTH
OKa3BaT CBHIIECTBEHO BB3ACHCTBUE BBPXY PHUCKOBHS TpoQuia  Ha
MHCTUTYLIUUTE, KaTO CE II0COYBA CIETHOTO:

() pasmepute Ha oTHycHaTHTE 32 (PMHAHCOBATA TOJMHA Bb3HATPAXKICHUS,
pasfielieHd Ha TOCTOSHHO BB3HATPAXCHHE, BKIFOYHTEIHO OIHCAHHE
Ha (QDUKCHPaHWUTE eJIEMCHTH, U Ha IPOMCHIINBO Bh3HATPAXKICHUE, KAKTO
¥ Opost Ha TIOJTyYaTeluTe,

(i) pa3mepure W BUIA Ha OTIYCHATUTE MPOMEHIIMBU Bb3HATPAXKICHUS,
pasleJieHH Ha TAapU4YHA CPEICTBA, AaKIWH, CBBP3aHH C AaKIUH
WHCTPYMEHTH M JPYT'H BHJIOBE, MOOTIEIHO 3a M3IUIATCHATa aBaHCOBO
YaCT U 33 YaCcTTa C OTIIOKEHO IUIAIaHe,

(ilf) pa3mepuTe Ha OTIIOKECHUTE Bh3HATPAKICHHS, OTITYCHATH 32 MPEIXOIHH
HEepHOIM Ha W3IBJIHCHHUE, pa3/ieliecHd Ha JIbDKMMa 3a (UHAHCOBaTa
rojIiHa CyMa M JBJDKMMA 32 CJICBAIUTE TOUHU CyMa,

(IV) pasMepbpT Ha ABJDKUMHUTC 3a (bHHaHCOBaTa roamHa OTJIOKCHU
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BB3HAIPXKIACHHS, KOUTO C€ M3IUIAMAT npe3 (UHAHCOBAaTa TOJUHA U Ca
HAaMaJIeHU TOCPEICTBOM KOPEKIIMH BBH3 OCHOBAa Ha IOCTUTHATHUTE
pe3ynraru,

(v) ormycHaroto mpe3 (uUHAHCOBAaTa TOJMHA TapAHTHPAHO MPOMEHIUBO
BB3HArpaXJeHUE U OPOSIT Ha NOJyyaTeIUTE Ha TOBA Bb3HArpaXxaeHue,

(vi) ormycHaTuTe Tpe3 MPEAXOAHH  TMEPHOAM  OOC3IICTECHHsS  IpU
OoCBOOOXIaBaHe OT paboTa, KOUTO ca OWiIM W3IJIATEHU TIpe3
¢dbuHaHCOBaTa TOJMHA,

(vil) ormycHatuTe mpe3 (¢HUHAHCOBaTa TOAMHA  OOC3IICTCHHS  IPH
0CBOOOXKIaBaHEe OT paboTa, pa3jeiicHM Ha aBaHCOBO HM3IUIATCHH W Ha
OTJIOKEHHU 00€3IIETEHUs, OPOAT Ha MOIyYaTeIUTE HA TE3W TUIAIAHUS U
HAl-BUCOKUST pa3Mep Ha OTIIYCHATO Ha €THO JIMIIE IJIAIaHE,

u) Opos Ha OTIEITHUTE JINIA, TOTYUYHIN Bh3HArPaXKIeHHE OT | MUJIMOH €BPO WU
noBeye 3a eHa (puHaHCOBA rOJIMHA, KaTo 3a Bh3HArPaKJICHUATA C pa3mep oT 1
MWIMOH €BpO 70 S5 MWIHOHa €BpO C€ W3MOJ3BAaT HMHTEPBATM OT TI0
500 000 eBpo, a 3a Te3u ¢ pazMep OT 5 MHJIMOHA €BPO U MOBEYE — HUHTEPBAIU
OT Mo | MWJIMOH eBpo;

ﬁ) Ipu TIIOUCKBAHC OT CBHOTBCTHATA MObpiKaBa YICHKA WIHW CbOTBCTHUA
KOMIICTCHTCH OpraH — O6H_[0TO BB3HAIpAKACHUC Ha BCCKM WWICH Ha
PBKOBOJHUSA OpraH UJIM Ha BUCHIETO PHKOBOJACTBO,

K)  uH(pOpManHs 3a TOBA AU MHCTUTYIHTA CE TIOJI3Ba OT Jieporarus 1mo wieH 94,
naparpad 3 ot Jupexruna 2013/36/EC.

3a uenute Ha OyKBa K) MHCTUTYIIMHUTE, KOUTO CE BB3MOJ3BAT OT TaKaBa Jieporaius,
IOCOYBAT JIal TOBa € Bb3 OCHOBa Ha wieH 94, maparpad 3, OykBa a) u/wim OyKBa
0) or JupextuBa 2013/36/EC. Te mocouBar ChIO Taka 3a KOW MPHUHIMIHA 32
BB3HArpaXKJeHue ce npwiara(T) Jaeporanusra(aeporanuure), Opos  Ha
CIIy’KMTEJIUTE, KOUTO C€ MOJ3BAT OT Jeporauusra(Ieporauuure), 1 oOmus pazmep
HAa TEXHUTE BB3HATPAXKICHMS, pa3leleH Ha TOCTOSSHHM U TMPOMEHIUBU
BB3HATPAKICHHS.

3a rojeMHuTe MHCTUTYIMHM KOJIMYECTBeHaTa MHGOpMalus 3a Bb3HArPAKJICHUETO Ha
MMOCOYEHHS] B HACTOSAIIUS WIEH KOJIEKTHUBEH PHKOBOJEH OpPraH Ha MHCTUTYLHUUTE Ce
IIPEJOCTaBs ChIIO Taka Ha OOIIECTBEHOCTTA, KaTO C€ MPaBU Pa3rPaHUUYEHUE MEXKIY
YICHOBETE C M3IBJIHUTEIHU U T€3U C HEM3IIBJIHUTETHH (DYHKIINU.

WHCTHTYMUTE Cra3BaT MMOCOYCHUTE B HACTOSIIMS YICH M3MCKBAHUS 110 HAYHUH,
cboOpa3eH C TEXHUS pa3Mep M BBTPEIIHA OpraHu3alys, KakTo U C €CTEeCTBOTO,
Mamiaba M CI0KHOCTTa Ha TEXHHUTE JCHHOCTH, Oe3 Jia ce 3acsaraT pa3nopeaduTe Ha
HupextuBa 95/46/EO.

Unen 451
Onosecmsigane Ha OMHOUWEHUEMO HA TUBHPUONC

I/IHCTI/ITYHI/II/ITC OIIOBECTABAT cCJ€aHaTra I/IH(i)OpMaHI/IH 3a CBOCTO OTHOIICHUC Ha
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JUBBPUIK, U3YUCIICHO B ChOTBETCTBHE C WieH 429, U 3a ynpaBJI€HUETO HA PUCKA OT

IIPEKOMEPEH JINBBPHUJIK:

a)  OTHOUICHHWETO HA JIMBBPUIDK M TI0 KaKbB HAYWH MHCTUTYIMHUTE MPHJIAraT 4ieH
499, naparpadu 2 u 3;

0) pasmpeaeneHue Ha MspKaTa 3a 00IIaTta EKCIO3WIHMS W pPaBHEHUE MEXKIY
MsIpKaTa 3a o0IaTa eKCIO3UllMsi UM ChOTBETHaTa MH(OpMaIHs, OMOBECTEHA B
myOJIMKyBaHUTE (PMHAHCOBU OTYETH,

B)  pa3Mepa Ha OTIHMCAHUTE JOBEPUTENIHU MO3ULUHN B CHOTBETCTBUE C wieH 429a,
naparpad 1, Oyksa 3), KOraTto ToBa € MPUI0KHMO;

F) ONMMCAaHUC HAa MPOLECUTC, U3IT0JI3BAHU 3a YIIPABJIICHUC HA PUCKA OT IIPECKOMCPCH
JIMBBPUIIK;

,Zl) OIIMCaHHEC Ha (baKTOpI/ITC, OKasaJIn BIIMAHUC BbPXY OTHOLICHUCTO Ha JIMBBbPUIK
mpe3 nepuoja, 3a KOWTO C€ OTHACS OIIOBECTCHOTO OTHOIIICHHE Ha JIMBBPUIK.

2. [IyOnuuHHUTEe KPEeAUTHU WHCTUTYIIMU 3a Pa3BUTHE 1O OMpeeiIeHUETO B wieH 429a,
naparpad 2 onoBecTSBaT OTHOLIEHUETO HA JIMBBPHUIK 03 KOpeKIusiTa Ha MspKaTa
3a eKCHO3MIMATa C OIJie]l Ha OTHOUICHHETO Ha JHMBBPUK, OIpEJCIeHa B

CBOTBETCTBHUE ¢ WieH 429, maparpad 8.

Ynen 451a
Onosecmsgane Ha U3UCKBAHUSMA 30 TUKSUOHOC 30 KPeOUMHUmMe UHCIMumyyuu u 3a
UHBECMUYUOHHUME NOCPEOHUYU CHC CUCTEMHO 3HAYEHUE

1. KPGIII/ITHI/ITG HHCTUTYIUHN U UHBCCTULUOHHUTE MOCPCAHUIIU CHC CUCTECMHO 3HAUYCHUC
OIIOBECCTABAT PIH(bOpMaIII/ISI 3a CBOCTO OTHOIICHHWEC Ha JIMKBUIAHO IOKPUTHE, CBOCTO
OTHOIIIEHWE Ha HETHOTO CTaOHIHO q)HHaHCI/IpaHe U CBOCTO YIIPABJIICHUC Ha
JIMKBUIHUWA PUCK B CHbOTBETCTBUC C HACTOAIINUA YJICH.

2. KPGIII/ITHI/ITG HHCTUTYIUHN U UHBCCTULUOHHUTE MOCPCAHUIIU CHC CUCTECMHO 3HAUYCHUC
OIIOBECTABAT CJICAHATa I/IH(bOpMaIII/ISI 34 CBOCTO OTHOLICHUC HA JIMKBUJIHO IMOKPUTHUC,

1.
M34YUCIIeHO B choTBeTCTBHE ¢ Jlenerupan perament (EC) 2015/61 na Komucusira®':

a)  cpelHaTa CTOMHOCT WM CPEIHHUTE CTOHHOCTH CIIOpeN Claydas Ha CBOETO
OTHOIIICHHUE Ha JIMKBUHO MOKPUTHE Bb3 OCHOBA Ha MECEYHH JAaHHU 3a BCSIKO
TpUMeceUne Ha ChOTBETHHS TIEPUO/T 3@ OMTOBECTABAHE,

0)  oOmus pa3mep, ciel MpUIaraHeTo Ha CbOTBETHUTE HaMaJeHHs Ha CTOHHOCTTA,
HA BUCOKOKAQYECTBEHUTE JIMKBUJHU aKTHBH, BKIIOUEHU B JIMKBUIHHS Oydep B
crotBeTcTBUE C 1571 II oT [lenerupan pernament (EC) 2015/61, u onncanue Ha
ChCTaBa Ha TO3M JIMKBHJIEH Oydep;

s Henerupan perinament (EC) 2015/61 na Komucusita ot 10 oktomBpu 2014 . 32 nombinHeHne Ha PermameHt
(EC) Ne575/2013 na EBpometickus mapmameHT n Ha ChbBeTa MO OTHOIIEHHE HAa HM3UCKBAHETO 3a
JIMKBUITHO TTOKpUTHE 3a KpenutHuTe nucTuTynmu (OB L 11, 17.1.2015 r., ctp. 1).
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B)  Iperjej Ha U3XOIALIUTE, BXOAAIIUTE U HETHUTE U3XOAIIM JJUKBUIHU OTOLH,
n3unciaeHu B cboTBeTcTBUE ¢ 15 11 oT [lenerupan pernament (EC) 2015/61.

erIII/ITHI/ITe HHCTUTYIIUX U UHBCCTULUOHHUTC IMOCPCAHUIIU CHC CUCTCMHO 3HAUYCHUC
OIIOBECTABAT CJIEAHATa I/IH(I)OpMaI_[I/ISI 3a CBOCTO OTHOIICHHUEC HA HETHOTO CTaGI/IHHO
(bHHaHCI/IpaHe, HU34YUCICHO B CBOTBCTCTBHC C IICCTA YacCT, O IV ot HaCTOALINA
perJIaMeHT:

a)  CTOMHOCTTa B Kpas Ha TPUMECEYHETO Ha TAXHOTO OTHOIICHHE HAa HETHOTO
cTabuinHo (puHaHCHpaHe, W3UMCICHO B CHOTBETCTBHE C IIecTa 4acT, asi IV,
raBa 2 OT HAacCTOSIIIMSA PErJIaMEHT 3a BCSIKO TPUMECEYHE Ha ChOTBETHHS
IIEpUOJ 32 ONIOBECTSABAHE;

0) mperjea Ha U3MCKBAHOTO CTAOWUIIHO (PMHAHCHPAHE, U3YUCIIEHO B ChOTBETCTBHE
c mecta 4acT, 1su1 IV, rnaBa 4 OT HaCTOSIIMS PerIaMeHT;

B)  Iperjeja Ha HAJIMYHOTO CTaOMIIHO (PUHAHCUPAHE, U3UUCIIEHO B ChOTBETCTBUE C
niecta yact, Asu1 IV, rmaBa 3 oT HacTOSALIUSA perjlaMeHT.

KpeaurHure HHCTUTYLIMU U MHBECTULMOHHUTE NOCPEAHUIIA ChC CUCTEMHO 3HAUEHUE

ONOBECTABAT IPUJIAraHUTE MEXAaHU3MH, CHUCTEMHM, NPOLECHM U CTpaTeruu 3a

yCTaHOBSIBAHE, M3MEpBaHE, YIpPAaBJICHWE W HAONIOJICHHE HAa JIMKBUIHHUS PHUCK B

choTBeTcTBUE C WwieH 86 ot JupektuBa 2013/36/EC.
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JUSLIT I

N3UCKBAHHUA BbB BPb3KA C U3ITOJI3BBAHETO HA

KOHKPETHU UHCTPYMEHTU WJIHN
METOJ0JOI'N

Ynen 452

Onosecmsigane Ha U3NON36AHEMO HA ebmpeWHopeﬁmuHeoewl nooxoo 3a er()umeH PUCK

1. WHcTuTynnuTe, KOUTO U3YHUCIABAT pPa3sMEPUTE HAa PUCKOBO MPETETJICHUTE CHU

CKCIIO3HUIIUUN YPE3 B’prCIJ.IHOprITPIHI‘OBHSI moaxoJ 3a KpCAUTCH PUCK, OIMMOBCCTABAT

cienHaTa uHGoOpMaIys:

a)

0)

PaspCi€CHUECTO OT KOMIICTCHTHHUS OpraH 3a M3I0JI3BAHC Ha NIoAxXoda HWIH
0HO6pCHI/I5{ MpexoJ KbM HU3IIOJ3BAHCTO MY,

3a BCEKM KJIaC €KCITO3UIIMM, TOocoueH B uieH 147 — mporeHnta ot oOmiaTta
CTOMHOCT Ha €KCHO3UIMUTE 332 BCEKU KJIaC €KCIO3UIMH, 32 KOUTO CE Mpujiara
CTaHJIapTU3UPAHUAT MOAXOJ, NMPEABUIICH B Tpera vact, sl I, rimasa 2, wam
BBTPEIIHOPEUTUHIOBUAT MOAXOM, NpEIBUAECH B TpeTa vact, asu I, rmasa 3,
KaKTO ¥ YacTTa OT BCEKH KJIAC EKCIIO3MIIMH, 332 KOSITO C€ TMpuiara IiaH 3a
BbBEXkJaHe. Korato MHCTUTYLMHUTE ca MOJYYWIIM Pa3pelieHHe J1a U3MO0JI3BaT
cobctBeHn oreHkn 3a LGD 1 KOHBEpCHOHHU KOC(PUITMEHTH 32 U3YUCIISIBAHETO
Ha pa3MEpUTe Ha PHUCKOBO IMPETEIVICHUTE EKCIO3UIUU, T€ OIOBECTIBAT
OTJIETTHO TMPOIEHTa OT oO0IaTa CTOMHOCT Ha EKCIO3UIMUTE 3a BCEKH KJac
€KCIO3UIINK, 332 KOWTO BaKM TOBAa paspelleHue. 3a IEJUTEe Ha HacTosIaTa
OykBa HWHCTUTYIMHUTE W3MOJ3BAaT CTOMHOCT HAa  €KCHO3UIHUATAa TIO
ompeeeHueTo B wieH 166;

Pas3ACHCHHUEC U MIPETJIC Ha:

(i) crpyktypata u Tmpoleca Ha BBTPEIIHOPCHTHHITOBUTE CHUCTEMH,
OCHOBHHUTE XapaKTEPUCTUKH HA 0JTOOPEHUTE MOJICTTH M BPBh3KaTa MEXKITY
BHTPEUIHUTE U BHHIIHUTE KPEJAUTHHU OLICHKH,

(if) wm3MON3BAHETO OT MHCTUTYIMUTE HA BHTPEIIHU MPUOITU3UTEITHH OILICHKU
3a LeN, pPa3iiuyHi OT HW3YUCISBAHETO HAa pPa3MEpPHUTE Ha PHUCKOBO
HpPETErJICHUTE SKCIIO3MIINH, B ChOTBETCTBHUE C TpeTa vacT, jsut 11, riasa
3,

(ili) mpoueca Ha ynpaBieHHE W TPU3HABAHE HA CUCTEMUTE 3a pelylUpaHe
Ha KPEAUTHUS PHCK,

(iv) pomsita Ha QyHKIMUTE, yyacTBaIIM B pa3pabOTBAHETO, OJIOOPSBAHETO U
HOCIIeIBAIIMTE IPOMEHHU Ha MOJICTIUTE 33 KPEIUTEH PHUCK,

(V) TmpUIIOKHOTO TIOJIe M OCHOBHOTO ChIbPKAHUE HA OTYUTAHETO, CBBP3AHO
C MOJZEIINTE 32 KPEIUTEH PUCK;
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)

1)

CTIOpes ciydasi — clieHaTa nH()OPMAIIHS 32 BCEKH KJIac €KCIIO3UIINHU, TIOCOYCH
B wieH 147:

(i) croiiHocTHTE HAa CBOUTE OATAHCOBU €KCIIO3UIIUH,

(if) croitHOCTHTE Ha CBOUTE 3aJ0aJAHCOBH CKCIIO3MIIMU TPEAH U CIE.
NpUIaraHeTo Ha ChbOTBETHUS KOHBEPCHOHECH KOC(HUIIMEHT,

(iif) croliHOCTHTE HA CBOMTE OAAHCOBU M 3371027 1aHCOBH CKCIIO3MIIMU CIIE]T
NpUIaraHeTo Ha ChOTBETHOTO PEAyIIMpPaHe Ha KPEAUTHHUS PHUCK,

(iv) xoraro WHCTUTYUMHTE ca MOJYYWIH pa3pelieHue Ja W3M0JI3Bar
coOctBeHn oueHkn 3a LGD u KOHBEPCMOHHM KOe(ULUEHTH 3a
W3UYHUCIISIBAHETO HAa Pa3MEpPUTE HAa PUCKOBO IPETErVIEHUTE €KCIIO3ULIUU
— CTOMHOCTUTE Ha €KCIIO3ULIMUTE, IOCOYEHU B MOJTOYKH 1), 11) U 1i1),
3a KOUTO Ba)KU TOBA pa3peIlCHUE;

OINMCAHUE Ha BCEKU MapaMeTbp WIM BCEKM BHUJ BXOJHHM JaHHU 33 MOJIENA,
KOWTO € OT 3HaueHue 3a pa30MpaHeTO Ha pPHCKOBOTO TpETEerisHe 3a
JIOCTaThUYHO MPEJICTABUTEIICH OPON KATETOPHH IITHKHUIIH;

OIIMCaHHEC Ha (I)aKTOpI/ITe, KOUTO Ca OKa3aJIi BJIHUAHHUC BBPXY 3ary6HTe npes3
NpeaAxXoaHus IIEPUOJ] 3a OIIOBCCTABAHC,

CbIIOCTaBKa Ha ONCHKUTC HAa HWHCTUTYHHUUTC CIPAMO JIECTBUTEIIHUTE
pe3yJiTaTu 3a NO-ABbJBI' ICPUO] C OTACITHO OIMMOBCCTABAHC HA CJICAHOTO:

(i) oueHkuTe Ha 3aryouTe COpPSAMO JCHCTBUTEIHUTE 3aryOH 3a BCEKH Kiiac
€KCITO3UIINH, OT/ICITHO 33 €KCIIO3UIIMUTE B HEU3ITBIHCHUE U PEJOBHHUTE
€KCIIO3HIINY, C MOIXOsMa HHpopMaIus 3a meproaa Ha HaOIroIeHHE,
U3I0NI3BaH 3a OEK-TecTBaHe, W 3a IIOKa3aTeluTe, W3IMOJI3BaHU 32
ompeneNnsHe Ha JeiicTBUTeNHUTE 3aryou. HWHpopmammsara 1o
HACTOsIIaTa TOATOYKA C€ OIOBECTSBa 3a BCAKA OT KaTETOPUHTE
eKCTO3UIMKU Ha JpeOHO, TmocoyeHW B Tmaparpad 2, OykBa r), 3a
JOCTAaThYHO TPOJBIDKUTEICH MEPUOJI, 3a J1a Ce JaJe BB3MOXKHOCT 3a
U3BBPIIBAHE HA ChIbPXKATEIHA OIICHKA HA PE3YJITaTHUTE OT MPOIECHUTE
0 BBTPEIIHO MPUCHKIAHE HA KPEIUTHH OIICHKH 3a BCSAKA KaTETropus,

(il) omenkute Ha PD cnpsaMo AeWCTBUTETHIS MPOLIEHT HA HEM3ITBIHEHUE 32
BCEKH KJAC CKCIIO3HIIMM, C OTJACIHO OIIOBSCTSIBAHE Ha JUala3oHa Ha
PD, cpennara croitHoct Ha PD, Opos Ha IIBKHHIMTE KbM Kpas Ha
NpEeAXOAHUST TEPUOJ] 3a OIMOBECTSIBAHE W 3a TEKYUIUs NEpHOJ 3a
OTIOBECTSIBaHE, OpOs Ha JUTHKHHUIIM B HEW3IBIHEHUE, B T.4. HOBUTE
JUTB)KHUIIM B HEU3M'BIHEHUE, W CPEAHUS TOJMIIEH TMPOIEHT Ha
HEW3IBJIHCHUE OT MPEIXOTHUTE ITEPHO/IH,

(ili) 3a WHCTUTYIMHTE, KOUTO HM3MOJI3BAT cOOCTBEHU oOleHKH 3a LGD wim
KOHBEPCUOHHU KOC(PHUITMEHTH — JEHCTBUTENHUTE cToiHOCTH Ha LGD
U KOHBCPCHOHHHTE KOCQPUIIMCHTH, CBHIIOCTABEHU C OICHKHTE,
MpEJICTAaBEHU MPU MPEIBUICHOTO B HACTOSIINS YWICH OMOBECTSBAaHE Ha
KOJIMYeCTBEHA MH(OPMAITUS 32 OIlEHKA Ha PUCKA.
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2. WNndopmanusara nmo maparpad 1, OykBa B) ce ONOBECTSBa OTICIHO 3a CIICIHHUTE

KJIACOBE €KCTIO3HIINH:
a)  I[EHTPAJHU MPABUTEICTBA U IICHTPATHHU OAHKH;
0) UHCTUTYLHUU;

B) KbM mOpeanpusarus, BimountenHo MCII, kakro U cHequalu3upaHo
KpeAUTHUPAHE U 3aKyTIEHHU B3EMaHMsI Ha IPEIIIPUSTHS,

I)  eKCHO3MIMM Ha JIpeOHO — 3a BCSAKA OT KAaTErOPHHUTE €KCIIO3UIUU, HA KOUTO
ChOTBETCTBAT DA3JIMYHUTE KOPEIALMOHHU KOE(QUIMEHTH 1o uieH 154,
naparpapu 1—4; u

,Zl) KalluTaJIOBU UHCTPYMCHTH.

Ynen 453
Onogecmsgarne Ha U3NOA36AHEMO HA MEXHUKU 30 pedyyupaHe Ha KPeoumHusi pUcKk

HNHcTuTymuTe, KOUTO M3IMOI3BAT TEXHUKHU 32 PEAyIIUPAHe HA KPSAUTHHS PUCK, OTIOBECTSIBAT
cnenHaTa uH(GoOpMaIus:

a) MOJINTHUKUTE U TPOIECUTE 32 OAIIAHCOBO W 3aJ0QJIaHCOBO HETHUPAHE U CTEICHTA, B
KOSITO MHCTUTYLIMUTE U3I10JI3BaT 0ATaHCOBOTO HETUPAHE;

0) OLICHSIBaHE U yNpaBJICHHE HAa IPUEMIIMBUTE 00€3MEUECHNUS;

B) OIMCaHME Ha IJIaBHUTE BUJOBE 00€3MI€UEHUs], IPHEMaHU OT UHCTUTYLHUATA;

r) 3a TapaHIMU W KPEOUTHU JIEPUBATH, W3IOJN3BaHM KAaTO KpEAWTHA 3aluTa —
[JIABHUTEC BHJOBE TapaHTH M KOHTPAreHTH IO KPEIUTHH JCPUBATH M TAXHATA
KpPEIUTOCIIOCOOHOCT;

1) M3II0JI3BaHATA KPEIUTHA 3alllTa M aHAJIU3 Ha BCSKA KOHIEHTPAIIHS, KOSITO MOXKE Jia

3aCCTHC e(l)eKTI/IBHOCTTa Ha KpCAWTHAaTa 3allnTa,

e) 32 HMHCTHTYLIMHUTE, KOUTO H3YHCISIBAT pa3MEepUTe Ha PUCKOBO TIPETETICHUTE
€KCIIO3MIIMY 110 CTAaHAAPTU3UPAHUS WIN BHTPEITHOPEUTUHTOBHS MMOAX0J — oO0IIara
CTOMHOCT Ha EKCIIO3WIMUTE, KOMTO HE ca TOKPHUTH 4Ype3 NpPHEMIIMBa KpeIUTHA
3aliTa, ¥ 00IaTa CTOHHOCT Ha €KCIO3UIIMUTE, KOUTO Ca MOKPUTH Ype3 MPUEMITUBA
KpeIuTHA 3alluTa ClleJ TpHiaraHe Ha KOPEKIUUTE 3a POMEHIIUBOCT.
WNudopmanusara mo Hacrosimata OyKBa c€ OIOBECTSIBA MOOTIEIHO 33 BCEKH KJIac
eKCIIO3UIIMM M 32 BCEKM OT MOAXOJHWTE 3a Kiaca EKCHO3WIMHM B KallUTaJIOBH
MHCTPYMEHTH, IOCOYEHH B WieH 155;

x) 3a MHCTUTYLIMHUTE, KOUTO W3YUCISIBAT pa3MEpUTe Ha PUCKOBO TMIPETETrNIEHUTE
€KCIIO3UIUH 10 CTaHJAPTU3UPAHUS WIH BHTPEIIHOPEHTUHTOBHSI TTOAX0 — pa3Mmepa
Ha 00e3MeYeHUTEe EKCIIO3UIMU, KOUTO ca TMOKPUTH Ype3 IMPUEMIIMBA KpeIuTHA
3ammra. MHbopManusTa mo HacTosAmara OykBa ce OMOBECTSABA MOOTIEIIHO 32 BCEKH
KJIaC €KCIO3UIIHH;

3) CHOTBETHHUSI KOHBEPCHOHEH KOS(PHUIIMEHT U CBBP3aHOTO C EKCIIO3ULUATA PeAyIUpaHe
Ha KPEJUTHUS PUCK, KAKTO U CTENIEHTA Ha U3MOJI3BaHe HAa TEXHUKH 3a pelyllupaHe Ha
KpPEOUTHUSI PUCK CbC U 0€3 eeKT Ha 3aMECTBAHE;

I/I) 34 HUHCTUTYHOHUHUTC, KOUTO MUIYUCIABAT pasMEpa Ha PHCKOBO MPCTCTIICHUTC
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€KCIIO3ULMHU 10 CTaHAAPTU3MPaHMs MOJIXO0J — pa3Mepa Ha PUCKOBO MpeTerieHaTa
€KCIO3MLIUSA U ChOTHOILIEHHETO MEX/1y TIOCOYEHHS pa3Mep Ha PUCKOBO MpeTerieHaTa
€KCIIO3UIUS U CTOMHOCTTa Ha EKCHO3ULMATAa Clie]] MPUJIAraHeTo MO ChOTBETHHUS
KOHBEPCHOHEH KOE(QHIMEHT M CBBP3aHOTO C EKCIO3ULMATAa pelylupaHe Ha
KpeauTHus puck. MapopmanusaTa no HacTosmaTa OykBa ce OIMOBECTSBA MOOTAEIIHO
3a BCEKM KJIAC €KCIIO3ULIUY;

3a MHCTUTYLUMHUTE, KOUTO M3YHCIABAT pa3Mepa Ha PHUCKOBO IPETErJICHUTE
€KCIIO3ULMU II0 BBTPECIIHOPEUTUHIOBUSA IOAXON — pa3Mepa Ha PHUCKOBO
IIpeTerjieHaTa eKCHO3UIMs TMpeAd U cliel OTYUTAaHE Ha BB3JACHCTBUETO Ha
KPEOUTHUTE JIepUBaTH BBPXY pPEAyLUpaHETO Ha KpeauTHua puck. Koraro
MHCTUTYLIMUTE Cca MOJYYWIHM pa3pelieHue a U3Moa3BaT coOcTBeHu oneHku 3a LGD
U KOHBEPCHOHHU KOC(PHUIIMEHTH 3a H3YUCISBAHETO Ha pPa3MEpUTE Ha PHUCKOBO
MIPETETJICHUTE €KCIO3UIIMM, T€ OMOBECTABAT MH(OpMAIMATa 0 HAacTosAlaTa OykBa
MIOOT/EIIHO 3a KJIACOBETE €KCIIO3ULMH, 3a KOUTO Ba)KH TOBA pa3pellCHNUE.

Ynen 454

Onosecmsieane Ha U3NOI36AHEMO HA YCob8bpULEHCMBARUME nooxoou 3a usmepearne Ha

onepayuoOrRHUA puck

WHcTuTynnuTe, KOUTO MpuiaraT yChbBbPIIEHCTBAHUTE MOAXOAU 33 M3MEpPBAaHE IO WICHOBE
321—324 3a W3YMCISIBAHETO HA KAalUTAJOBUTE W3UCKBAHUS 32 OINEPALMOHEH pHUCK,
ONOBECTSABAT ONMCAHUE HA M3MOJI3BAHUTE OT TAX 3aCTPAaxOBaTEeHU CPEACTBA U JpPyTU
MEXaHHU3MHU 32 IPEXBBPIISHE HA PUCK C LI peyLIUpaHe HAa TO3U PUCK.

Ynen 455
Usznonzeane Ha sbmpewnu Mooenu 3a na3aper puck

NHcTuTynuure, Ha KOUTO B CHOTBETCTBHE C ujieH 32502 KOMMETEHTHUTE 3a TAX
OpraHW Ca paspelldid Ja W3I0JI3BAaT CBOM BBTPEIIHM MOJIEIU 32 W3YHCIsABAHE HA
KaluTajJOBUTE CH M3MCKBAHUS 3a Ma3apeH PHUCK, OMOBECTABAT 00XBaTa, OCHOBHUTE
XapaKTEPUCTUKA W OCHOBHHUTE IIapaMETpH Ha pPa3IUYHUTE BBTPEHIHU MOJIEIH,
W3MO0J3BaHM 33 W3UYMCISABAHE HA pa3MEpUTE HA PHUCKOBUTE EKCIIO3UIMM 3a
M3M0JI3BAaHUTE HAa KOHCOJMIMPAHO PABHUIIE OCHOBHH MOJEIM B CBOTBETCTBHE C
nbpBa vact, Asu1 Il Tesu mHCTUTYUMH OOSICHSBAT /0 KakBa CTEMEH BBTPELIHUTE
MOJIEJIH NPEJCTABIABAT BCUUKHU M3II0JI3BAHN HA KOHCOJIUAUPAHO PABHULIE MOJIEIIN.

Koraro e npunoxumo B cboTBeTcTBHE C wieH 1040, MHCTUTYIIMUTE OIOBECTSIBAT
MOOT/ENIHO 3a OCHOBHHMTE THPIOBCKM 3B€HAa M Ha CBhBKyIHA 0a3a 3a OCTaHAIUTE

THPTOBCKH 3BEHA ClieJHaTa HHPOPMAITHS:

a) Haﬁ'BHCOKaTa, Hali-HUCKaTa H cp€aHarta CTOMHOCT 3a OTYETHMS nepuoa Ha
CICOIHUTC CIICMCHTH:

(i) HeorpanuueHHs pa3Mep Ha OYaKBaHaTa 3ary0a, KakToO € ONpPEeeSICHO B
yieH 3250a, naparpad 2, OykBa a),

(if) xamuTaTOBUTE W3WUCKBAHUA 3a Ta3apHU PHUCKOBE, KOWTO OuMxa OWIH
W3YUCIICHH B CHOTBETCTBHE C IWlaBa la OT HACTOSINMS UL, aKO Ha
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(117)

(118)

HHCTUTYLUUTC HC 6CHIG AaJCHO paspClICHUC Aa M3IO0JI3BAT BBTPCIIHU
MOJICJI 32 CHOTBETHOTO THPIOBCKO 3BEHO, KAKTO € OIPEIEICHO B
yieH 3250a, nmaparpad 2, Oyksa 0);

0) OTHOCHO MOJENWTE 3a OYaKBaHaTa 3aryoa:
(i) Opos Ha mpeBulleHHATAa TPH OeK-TecToBeTe 3a mocieanute 250

paboTHH IIHH,

(if) Opos Ha HapylIeHUsTA IPU pa3NpPEICICHUETO Ha Neyandara u 3aryoara
3a nocsegHuTe 12 Mecena.

I/IHCTI/ITYI_[I/II/ITC OIIOBECTABAT OTACIHO CICIHUTEC CICMCHTUM Ha KalluTaJlO0BOTO

U3UCKBAHeE 110 4ieH 32500:

a)  HeorpaHMYeHATa MsIpKa Ha PHCKa OT O4YaKBaHa 3ary0a 3a Haii-aKTyaJHHTE
MEpPKH Ha PUCKA; U

0) cpemHaTta CTOMHOCT Ha MEPKMTE HAa PHCKA 3a MpeaxomHute 12 ceamuiu 3a
BCEKH OT CIEAHUTE CIIy4au:

(i) wmspkaTa Ha pHCKa OT OYaKBaHa 3aryoa,

(i) mspkara Ha puCKa NPU CTPEC CICHApUs 3a PUCKOBUTE (aKTopH, 3a
KOUTO HE MOXe J1a ObJie U3II0JI3BaH MOJIEl,

(ill) KanmUTaAIOBOTO M3MCKBAHE 3a PUCK OT HEU3IIBIIHCHUE,

(iv) MexmuHHHS cOOp OT CTOMHOCTHTE, MOCOYCHH B MOATOYKH 1), ii) H iii),
3a cpe/iHaTa CTOMHOCT 3a 12-CeqMHUYHMUS TIEPHOJI, KATO KbM MEXIUHHUS
cOop ce mpuiiara CbOTBETHUAT MHOKHUTEIL,

(v) oOmus pa3mep Ha KanmuTaJOBOTO H3HUCKBaHE.

B unen 456 ce no6ass cinennara Oyka K):

,»K) HM3MEHEHMsTa Ha M3MCKBAHUATA 3a ONOBECTSIBaHE Ha HMH(pOpMalMs MO OcMa
yacT, nsutose I u 111, 3a 1a ce oTyerar n3MEHEHUATa B MEKyHAPOJHUTE CTAaHAAPTH
3a OTMoBeCTsBaHEe Ha MH(pOpMAIHs. .

Yien 460 ce u3MeHs, KakTO CJIeIBa:
a)  maparpad 1 ce 3aMeHs ChC CIIETHOTO:

»1. Ha Komucusara ce mpegocraBs ImpaBOMOIIMETO Ja NpUEME JEJeTrHpaH akT B
CBHOTBETCTBHUE C 4jieH 462, 3a Aa onpeaenu NoApoOHO OOLIOTO M3MCKBaHE MO YJIeH
412, maparpa¢ 1. [IpueTusiT B ChOTBETCTBHE C HACTOSIIUS Maparpad IelerupaH aKT
CE OCHOBAaBa Ha €JIEMEHTHUTE, KOUTO CE€ OTUYUTAT B ChOTBETCTBHE C IIECTA YacT, AsuI 11
u npuioxenue I, B Hero ce yTo4yHsBa Mpu KakBU OOCTOSATEICTBA KOMIIETEHTHUTE
opraHu TpsOBa Ja HaJIOKaT CHELU(PUUHN paBHMILA HA BXOMAALIUTE M U3XOIAIINTE
MOTOIM HAa MHCTUTYIMHTE, Taka 4e JAa ObJaT OTpa3eHH creru(uIHuTe PUCKOBE, HA
KOHUTO T€ ca U3JI0’KEHH, U Ce CIa3BaT Iparosere 1o naparpad 2.
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Ha Komucusta ce mpemocTaBs NpPaBOMOIIUETO Ja TpPUEME JeJeTUpPaH aKT B
CHhOTBETCTBUE ¢ uiieH 462, 3a na u3MeHu unu 3amenu Jlenerupan pernament (EC)
2015/61 3a nenuTe Ha mpuIaraHeTo Ha wieH 8, maparpad 3 u wienose 411, 412, 413,
416, 419, 422, 425, 428a, 428e, 428, 428k—428H, 428m, 428c, 428T, 428y, 428x—
428ar, 428ae, 428ax u 451a OT HACTOSIIMS PETIaMEHT.";

6)  noOass ce cineqHusT naparpad 3:

,»3. Ha Komwucusara ce mpenocrtaBs MpaBOMOIIMETO Ja IPHUEME JIEJIErMpaH akT B
CBhOTBETCTBUE € 4jieH 462, 3a Ja U3MEHU CIIUCHKA HA NPOAYKTUTE WIN YCIYTHTE,
nocoueHu B uieH 428e, maparpad 2, ako CMETHE, Y€ aKTUBHUTE U MACUBUTE, KOUTO
ca IPSIKO CBBP3aHU C JPYT¥ NPOLYKTH WM YCIyTH, OTTOBapsT Ha yCJIOBUATA I10
uiieH 428e, naparpad 1.

Komucusra mnpuema naenervupaHust akT 10 IbpBa ajliHesl N0 [TpU TOAMHU CIeJ
HayaJHaTa JaTa Ha T[IpWjaraHeé Ha OTHOUIGHHETO HA HETHOTO CTAaOWIHO
¢uHaHCUpaHe, TOCOYEHO B 1IecTa yacT, A1 [V]..

Crnen wien 473 ce BMBKBA CIEIHUAT HOB WwieH 473a;

L, Ynen 473a
Bweeowcoane na MCDPO 9

Jlo [HayasiHa jaTa Ha TMPWJIAraHe Ha HACTOSIIUS YWiICH + 5 TOAMHM| MHCTUTYLUUTE,
KOUTO M3TOTBST CBOUTE (PMHAHCOBU OTYETH B CHOTBETCTBHE C MEXKIyHAPOIHHUTE
CYETOBOJIHM CTaHIAPTH, NMPHETU CHIVIACHO MpOIeaypaTa 1o wieH 6, maparpad 2 ot
Pernament (EO) Ne 1606/2002, morar ma mo0aBAT KbM 0a30BHs CH COOCTBEH
KalmuTall OT I'BbPBU peI CyMara, W3YKCIeHa B CHOTBETCTBHE C maparpad 2 or
HACTOSIINS YICH, YMHOXEHA 110 MPHIOKUMHES KOS(PHUIIMEHT, ONpeJieNieH B maparpad
3.

Cywmara 1o maparpad 1 ce uzumcisiBa KaTo OYaKBaHUTE KPSIUTHH 3aryOu 3a MepHoj
OT JIBAHAJIECET MECeIla, ONPEIEIICHN B ChOTBETCTBHUE C maparpad 5.5.5 ot PerimamenT
(EC) Ne.../2016 na Komwucusara (32), U pa3Mepa Ha KOpPEKTHBa 3a 3aryOu o
(UHAHCOBM WHCTPYMEHTH, PaBEH Ha OYAaKBaHWTE 3aryOM 3a IeNusl CPOK Ha
CBHOTBETHUSI WHCTPYMEHT, ONpEICNieHH B CHOTBETCTBUE C maparpad 5.5.3 ot
Pernament (EC) Ne .../2016 ma Komucusira (1).

[Tpu u3uncnsBaneTo Ha cymara o naparpad 1 ce npunaraT cnegHuTe KOeUITUEHTH:

a) 1 B mepuona oT [HauangHa JlaTa HA MPHUJIaraHe Ha HACTOSIIUS YJeH] 0 [HadaaHa
JlaTa Ha TpuUJiaraHe Ha HacTosus uieH + 1 roguna — 1 neH];

6) 0,8 B mepmoma oT [HavanmHa JaTa Ha TpWIaraHe Ha HACTOSIIMS 4ieH + 1
roJivHa| 10 [HayajHa JaTa Ha MpWIaraHe Ha HACTOSALIUS 4ieH + 2 roguHu — 1

Pernament (EC) Ne.../2016 na Komwucusra ot ... 2016 r. 3a mpuemaHe Ha HSIKOW MEXKAyHapOIHH
CYETOBOJHU CTaHAApTH B choTBeTcTBHE ¢ Permament (EO) Ne 1606/2002 na EBporeiickus mapiamMeHT
nHa CeBeta (OBL ..., ... T, cIp. ...).

301



(120)

(121)

neH];

B) 0,6 B mepuona OT [HayajHAa JaTa Ha MpUIaraHe Ha HACTOAIIUSA 4YieH +2
TOJIMHU| 0 [HadajHa JaTa Ha MpWIaraHe Ha HacTosmus wieH +3 roaunud — 1
JIeH];

r) 0,4 B mepuojga OT [HayaJHa Jara Ha MpUIaraHe Ha HACTOSIIUA 4ieH +3
rOJIMHU| 0 [HayajHa JaTa Ha MpWIaraHe Ha HacToswmus wied +4 rogunu — 1
JIeH];

n) 0,2 B mepuojga OT [HayalHa JaTa Ha MpWIAraHe HA HACTOSIIUSA 4WieH +4
rOJIMHU| 0 [HaYajHa JaTa Ha MpWIaraHe Ha HACTOSIIUS wieH +5 roauan — 1
JIeH].

NHcTuTymuTe BKIIIOYBAT B OMOBECTSIBAHETO HA MH(OpMAIUATA 32 COOCTBEHUTE CH
CpeICTBa cymaTa, KOsITO € Jo0aBeHa KbM 0a30BHS UM COOCTBEH KamuTall OT MbPBU
pen B ChOTBETCTBUE C maparpad 1..

Unen 493 ce n3MeHsI, KaKTO ClICIBa;
a) B maparpad 1 mbpBOTO U3pEUYEHUE CE 3aMEHS ChC CIEIHOTO:

,,Pa3nopenouTe OTHOCHO TOJIEMHUTE E€KCIO3MUIIMH, MPEIBUICHH B uiieHOBE 387—
403, He ce mpuiarat Mo OTHOIIEHHWE HAa WHBECTUIIMOHHHUTE IMOCPEIHUIIM, YHSITO
OCHOBHA JI€MHOCT C€ CBHCTOM M3KIKOYUTEIHO B MPEIOCTABIHE HA MHBECTULIMOHHU
YCIIYTH WU U3BBPIIBAHE HA HHBECTUIIMOHHU JCHHOCTU BHB BPH3Ka C ((MHAHCOBUTE
WHCTPYMEHTH, TTOCOYEeHU B pazaen B, touku 5, 6, 7, 9, 10 u 11 ot npunoxenue |
kbM JupextuBa 2014/65/EC, u crpsimo xouto Jupekrusa 93/22/EVIO na CnBeta
or 10 maii 1993 r. OTHOCHO HMHBECTHUIIMOHHHUTE YCIyI'M B 00JIACTTa Ha IICHHUTE
kHMKa (1) He ce e npunarana keM 31 nexemspu 2006 r.*;

0) nobasar ce cnegHuTe nmaparpadu 4 u 5:

,»4. Upe3 neporanust oT wieH 395 KOMIETEHTHUTE OpraHM MOraT Ja pa3pelaT Ha
MHCTUTYUMUTE Aa ¢GopMUpaT elHa OT eKcrno3uuuute, nocodeHu B uieH 400,
naparpad 1, Oyksu a), B), T') U 1), IECHOMHHAPaHA ¥ ()MHAHCUPAHA B HAIIMOHAIHATA
BaJyTa Ha KOATO U J1a € IbpKaBa 4ieHKa, 10 CJIEJIHUTE CTOMHOCTHU Clie]] OTYUTaHE

Ha e(eKTa OT peayLUpaHeTo Ha KPEAUTHUSI PUCK B CHOTBETCTBUE C WIEHOBE 399—
403:

B) 100 % ot xanuTana oT mbpBU pea Ha HHCTUTYIMsITA 10 31 nexemBpu 2018 r.;
r) 75 % ot xkanuTana oT IbPBU pej Ha HHCTUTYIMATA 10 31 nexemBpu 2019 1.5
n) 50 % oT kanuTana ot WhPBH peja Ha MHCTHTYIUATA 110 31 mexemBpu 2020 T.

5. Unen 395 He ce mpwitara 3a ekcno3uiuure, nmocoueHu B wieH 400, maparpad 1,
OykBHU a), B), T) U 1), ICHOMHUHUPAHU U (PMHAHCHPAHHU B HAI[MOHAJIHATA BaJyTa Ha

KOSITO M Jia € JbprkKaBa WieHKa U (OpMUPAHHU OT UHCTUTYLIUUTE Mpeau 22 HOeMBpHU
2016 r.“.

Ynen 494 ce 3aMeHA CbC CIETHOTO:
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,, Ynen 494

HpexodHu pa3n0ped6u — Kanumajloeo U3UCKeaHe U USUCKBAHE 3a npuemiueume nacueu

(122)

Upe3 neporamust ot wieH 92a, 3a nepuoga ot 1 suyapu 2019 1. no 31 nexkemspu
2021 r. M’HCTUTYLIMUTE, KOUTO Ca ONPEICTICHH 32 MOJUIekKAIU HA IPECTPYKTYpUpaHe
cybextn u npenctasinsaBat I'-C3U unun wact ot I'-C3U, Tpsa6Ba mo Bcsko Bpeme Ja
OTrOBapAT Ha CIEAHUTE KAlUTAJIOBU W3UCKBAaHUS M W3UCKBAHUS 3a NPUEMIIMBUTE

I1aCHMBH:

a)  OCHOBAaHO HAa pHUCKa CHOTHOIIEHHE OT 16 %, mpencraBisBamio cCOOCTBEHUTE
CpeACTBa M NPUEMIIMBUTE MMACUBU Ha MHCTUTYLUATA, U3PA3€HU KATO MPOLEHT
OT pa3Mepa Ha oOIaTra pUCKOBa EKCIIO3WIMS, M3YHCICH B CHOTBETCTBHE C
ynied 92, naparpadu 3 u 4;

0) He3aBHCELIO0 OT pUCKAa CHOTHOILIEHUE OT 6 %, MpencTaBiIsIBaIlO0 COOCTBEHUTE
CpelcTBa U MPUEMIIMBUTE MAaCUBU HA MHCTUTYLUATA, U3PA3EHU KATO MPOLEHT
OT MsIpKaTa 3a 0011ara eKCro3uIys, mocoueHa B wieHd 429, naparpad 4.

Upes aeporamus oT wieH 720, maparpad 3, 3a nepuona ot 1 sayapu 2019 r. go 31

nekemBpu 2021 r. cremeHTa, 10 KOSATO WHCTPYMEHTUTE HA MPUEMJIMBUTE IMACUBH,

Moco4YeHu B wieH 7206, maparpad 3, Morar ga ObJaT BKIIOYEHH B €JIEMEHTUTE Ha

MpUeMJIMBUTE MacuBu, € 2,5 % oT pa3smepa Ha oOmiaTta pHCKOBA EKCIO3UIMS,

M3YHCIICH B ChOTBETCTBUE ¢ WieH 92, maparpadu 3 u 4..

Cnen wien 494 ce BMBbKBa CiIeIHUAT WwieH 494a:

., Qnen 494a

Yuacneossane npu emumupanemo upes npeonpusmus cbc Cneyuaino npeoHa3sHadeHue

Upes neporanust oT wieH 52 KanuTaJOBUTE UHCTPYMEHTH, KOUTO HE ca EMUTHpPaHU
MPSIKO OT MHCTUTYILMS, C€ CYUTAT 32 MHCTPYMEHTH Ha JONBJIHUTEIHUS KanuTal OT
nepBu pea 1o 31 nmexemBpu 2021 r. camMo KOraTo € HM3I'BJIHEHO BCSIKO €IHO OT

CJICOHUTC YCIIOBUA:

a) YCJIOBUSITA, ONIPEIeNICH! B WwieH 52, maparpad 1, ¢ u3KIroYeHne Ha yCIOBUETO
MHCTPYMEHTHTE J1a Ca EMUTUPAHU NIPSIKO OT UHCTUTYLIUATA;

0) UHCTPYMEHTHTE ca E€MUTHUPAaHH upe3 TMpeANnpusiTHE B pPaMKHUTE Ha
KOHCOJIMAALMATA B CbOTBETCTBUE C ITbpBA 4YacT, 141 11, rnasa 2;

B) TIOCTHIUIEHUATAa ca He3abaBHO W 0e€3 OrpaHUYECHHE Ha pPa3MOJOKECHHE Ha
WHCTUTYLIMATA BBB (opMa, KOSTO OTroBaps Ha YCIOBUSATA B HACTOSIIHA

naparpad.
Upes neporanus OT wieH 63 KalUTaJIOBUTE MHCTPYMEHTH, KOUTO HE Ca EMUTHPAHU
IIPAKO OT MHCTUTYUHA, UJINW IMOJYUHCHUTC 3a€MH, KOUTO HE Ca IOJYUYCHHU IIPAKO OT
WHCTHUTYIHS, B 3aBUCHUMOCT OT CIyd4asl, C€ CUMTAT 32 WHCTPYMEHTH Ha KamuTajia OT

BTopu pen no 31 gekemBpu 2021 r. camo KOraTto € M3IBIHEHO BCSKO €QHO OT
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CJICOAHUTC YCJIOBUSA:

a)  yCJIOBHUsATA, ONPEJEIICHH B WieH 63, maparpad 1, ¢ U3KIIOYCHHE Ha YCIOBUETO
WHCTPYMEHTHTE JIa Ca EMUTHPAHH MPSKO OT UHCTUTYLIUSATA,

0) HWHCTPYMEHTHUTE Ca EMUTHUPAHU WIM TMOJYMHCHUTE 3a€MU Ca TOJy4YCHH, B
3aBUCUMOCT OT Clly4as, 4pe3 NPEeANpUsITHE B PAMKHUTE HA KOHCOJUJALMATA B
ChOTBETCTBUE C ITbpBa yacT, s I, rmasa 2;

B) MOCTBHIUICHHUATA ca He3abaBHO u 0e3 OrpaHUYCHUC Ha Pa3M0JOKCHUC Ha
HHCTHUTYyLUSAATA BBHB (bopMa, KOATO OTroBaps Ha YCJIOBUATA B HACTOAIIUA

naparpad.‘.
Yiten 497 ce 3aMeHA ChC CIIEAHOTO:

., Qnen 497
Kanumanoeu uzuckeanus 3a excnozuyuu kom L{K

Koraro LIK oT TpeTta nbpskaBa mojiaBa 3asiBI€HUE 3a MPU3HABAaHE B CHOTBETCTBUE C
yineHd 25 ot Permament (EC) Ne 648/2012, uncturynuute Mmoxke na cuutat LK 3a
KIIK 3a mepuoga ot natata, Ha KOATO 3asBJICHHETO 3a MPU3HABAHE € MOJAAJEHO 10

EOLIKII, no eana oT ciieIHUTE JaTH:

a) korato Komucusra Beue e mpuena akT 3a HM3MBJIHEHHE B CHOTBETCTBHE C
wied 25, nmaparpad 6 or Permament (EC) Ne 648/2012 mo oTHOmeHue Ha
Tperara Abp:kana, B koaTo LIK e ycTaHOBEH, U TO3H aKT € BIS3bJI B CUJIa — JIBE
TOJIMHY CIIe/I laTaTa Ha TI0J[aBaHe Ha 3asBICHHETO;

06) korato KoMucusita Bce olie He € mpuelna akT 3a U3IMBJIHEHNE B CbOTBETCTBHE C
wieH 25, maparpad 6 or Permament (EC) Ne 648/2012 mo oTHomieHue Ha
Tperara IbpkaBa, B kosTo LIK e ycTaHoBeH, Wi KOTaTto TO3HM akT OIe HE €
BJISI3BJI B CUJIa — TO-PaHHATA OT CJIEJHHUTE JIBE AATH:

(l) JABC T'OAWHHU CJICA BJIM3aHCTO B CHJIA HA dKTa 3a U3IIBJIHCHUC,

(if) mer roauHM cies qaTaTa Ha MOJAaBaHE HA 3asIBICHUETO.

Jlo u3Tn4aHeTo Ha KpalHuUs CpoK Mo naparpad 1, korato nmocoyeH B To3H naparpad
K wuTOo mMa rapaHimoHeH (HOHJ, HUTO € CKIIOYMI OOBBP3BAIIO JOTOBOPHO
CIIOpa3yMEHHUE C KJIMPUHTOBHUTE CH YJIEHOBE, KOETO J1a My IO3BOJISABA Ja W3IOJ3Ba
KaTo MnpeABapUTCIIHU BHOCKU LCIUA WM Y9aCT OT MOJYUCHHUA OT KIMPUHIOBUTE MY
YJICHOBE IbPBOHAYAJICH MapKWH, WHCTUTYIMATA 3amecTBa (opmynara 3a
M3YHCIIsiBaHe Ha KamutamoBoTo cu m3uckBaHe (Kj) B umen 308, maparpad 2 cwe
ciemHara gopmyna:

IM
8% - 206 - IMi}

Kem; = max {chp 'DFoep £ 1M

KBIETO:

i = UHJEKC, YKa3Ball KJINPUHTOBHS YJICH,
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(125)
(126)

IMi = mppBOHAYANHUAT Map>KuH, penoctaBeH Ha LIK ot KiupuHroB wireH i,

IM = o0musAT pa3mMep Ha TbPBOHAYATHHS MAP)KUH, ChOOIICH HA MHCTUTYIIUSATA OT
LIK B croTBeTcTBHE ¢ WwieH 89, maparpad Sa ot Perimament (EC) Ne 648/2012.%.

B unen 498, naparpad 1 nmbpBa anuHes ce 3aMeHs ChC CIEAHOTO:

,,Pa3nopenonTe OTHOCHO KAaIMTAIOBUTE U3UCKBAHUS 110 HACTOSIIMS PETIAMEHT He
ce Mpujiarat Mo OTHOLIEHHE HAa MHBECTUIMOHHUTE MOCPEIHUIM, YUATO OCHOBHA
JIEHHOCT C€ CHhCTOM HM3KIIOUUTEITHO B TPEJAOCTABSIHE HA WHBECTUIUOHHU YCIYTH
WIA W3BBPIIBAaHE HAa HWHBECTUIMOHHHM JEHHOCTH BBB Bpb3Ka C (DUHAHCOBHUTE
WHCTPYMEHTH, TIOCOYeHH B paznen B, Touku 5, 6, 7, 9, 10 u 11 ot npunoxenue |
kbM [upextuBa 2014/65/EC, u cupsmo xouto Hupextuna 93/22/EMO He ce e
npuiarana kbM 31 nekemspu 2006 r.%.

Unen 499, naparpacdu 3 ce 3anuyasa.

Uiten 501 ce 3ameHs CbC CIIETHOTO:
,, Ynen 501
Kopueupane na excnosuyuume xvm MCIT
Pazmepute Ha puckoBo npereriaenure ekcrnosuuuutre kbM MCII ce kopurupar mo
cienHuTe GopMyu:
(iv) axo E'<=EUR 1500 000, RW* =RW - 0,7612,

(v) ako E'>EUR 1 500 000, RW* = min {RW; EUR 1 500 000} - 0,7612 + max
{0; RW — 1 500 000} - 0,85,

KBJETO:
RW* = KOPUTHpAHUAT pa3Mep Ha PUCKOBO IIPETETIIEHA EKCIO3ULHUA KbM
MCI]I,

E' = o0mwusar pazMep, IbKUM Ha UHCTUTYLIMATA U HA BCSIKO NPEANPUITHE MaliKa

U JIBINEPHATE MY MPEINPUATHS, BKIIOYHTEIHO BCHUKU E€KCIIO3UIIUH, IO KOWTO €
HUMaJI0O HCEU3IIBIHCHUE, OT CTpaHa Ha KJIMCHTA JIBXHHUK HWIX Ha rpyHaTa oT
CBBp3aHU KJIMEHTH, HO KaTO C€ M3KII0YaT B3EMaHUATA MM YCIOBHUTE B3EMaHMS,
00€3IeUeHH C KUIHUIIEH UMOT,

RW = pasmepbT Ha puckoBo mnpeteriieHa ekcrosunus kbM MCII, u3ducneHn B
crotBeTcTBUE ¢ 51 II, wacT Il 1 ¢ HacTOAIIMS YJICH.

3a 1enuTe Ha HaCTOSIIHS YJICH:

a) CKCIIO3UNMATa KbM MCII ce BkIIOYBA MM B Kjaca Ha z[pe6Ho, WJIn KBbM
npeanpusaTusTa, Wik Ha 00€3IECUCHUTE C MIIOTEKa BbpXY HCIABUKMMU UMOTH.
EKCHOSI/IHHI/ITG, IMIPpHU KOHUTO € UMAJIO HCUSITBJIHCHUC, HC CC BKIIKOYBAT,

0) MCII ce onpenens B chorBeTcTBUE ¢ [Ipenoprka 2003/361/EO nHa Komucusita
or 6 Mmaii 2003 T. OTHOCHO OIpPEIETCHUETO 3a MHUKpPO-, MAJIKO M CPEIHO
Hpeﬂnpm{TI/Ie?’?’. Cpen kputepunte, U30POCHU B YJI€H 2 OT MPUIOKEHUETO KbM

33

OB L 124, 20.5.2003 r., cTp. 36.
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MocouYeHaTa mpenopbKa, ce B3eMa MpeIBU MHCTBEHO TOAUITHUAT 000POT. .

(127) Bwmmksar ce ciaeaaure wicHoBe 501a, 5016 u 5018:

,, Qnen 501a

Kopueupane na xkanumanogume usuckeanus 3a KpeoumeH puck 3a eKCno3uyuume Kovm
npeonpusmus, KOumo eKcnioamupam ui ouHancupam guzuiecku un@dpacmpykmypu uiu
CLOPBIUCEHUSA, CUCTEMU U MPECU, Upe3 KOUMO ce NpedoCcmasam uiu no00vbpHCaAm OCHOBHU

obujecmeenu ycuyau

KanuranoBure n3ncKBaHUA 3a KpE€AUTEH PUCK, U3YHCICHHU B CHbOTBETCTBUC C 11 “,

gact III, ce ymHoxaBar c koedurment 0,75, mpu ycCloOBHE Y€ EKCIIO3HIIHATA

OTroBaps Ha BCCKU €AWH OT CICAHUTE KPUTCPHUU:

a)

0)

CKCIIO3UIMATa € BKIIKOUCHA HJIM B KJIdaCa Ha KOPIIOPATUBHUTC AKTUBU HUJIK B
KjlaCa CKCIIO3WIUHU 110 CICHHUATIU3UPAHO KPECAUTHUPAHC, C H3KIIOYCHHUEC Ha
CKCIIO3UMIIMHUTEC B HCU3IIBJIHCHUC,

EKCIO3ULUATA € KbM MPEANpHUATHE, KOETO € Cb3JaJeHO CIEHUAIHO 3a
¢uHaHCHUpaHEe WIM eKCIUloaTHpaHe Ha (U3MYEeCKH HHQPACTPYKTYPH WU
CbOPBKEHUS, CUCTEMU U MPEXKHU, Ype3 KOUTO C€ MPEAOCTaBAT WU MOJAbPKAT
OCHOBHHM OOIIECTBEHH YCIIyTH;

OCHOBHUSAT M3TOYHMK 32 ITOTACSIBAaHE Ha 3abJDKEHUETO € JOXOAbT, TeHEPUPAH
OoT (UHAHCUpaHUTE AaKTHBM, a HE HE3aBHUCUMHUAT KalalUTeT Ha IO-
HIMPOKOOOXBATHO THPTrOBCKO NPEAIPUATHE;

JUTBKHUKBT MOXKE Ja M3MBbJIHABA (PUHAHCOBHUTE CH 3aIbJDKEHUS JOpU MpH
W3BBHPEIHU YCIOBUS HA CTPEC, KOUTO ca OT 3HAUCHHE 3a CBbpP3aHUs C MPOCKTA
PHCK;

MNapUYHUTEC MMOTOLU, KOUTO JUIB)KHUKBT 'CHEpHpaA, Ca NPCABUIANMHA U 06XBaHIaT
BCHUYKH 6T>,Z[CH_II/I IragqaHnyA 110 3a€Ma 3a OCJINA MY CPOK;

PUCKBT BBB BpB3Ka C pePUHAHCHUPAHETO HA EKCHO3HMIMUATA € HHUCHK WIH
peayLUpaH Mo MOAXOAAI HAYNH;

JOTOBOPHUTC YCJIOBUA IMPECAOCTABAT HaA 3aC€MOJATCIIMTEC BHUCOKaAa CTCIICH Ha
3aluTa, BKIIFoYBalia CJICAHOTO:

(i) xoraro mpuxomuTe Ha JTBKHHKA HEe ce (DMHAHCHpAT C IUIAIIAHUS OT
roJisiM OpOii MOJI3BATENH, JOTOBOPHHUTE YCIOBHUS TPSIOBa a BKIFOUBAT
pasnopenou, KOUTO MPeaoCcTaBsT eheKTHBHA 3aIUTa HA 3aeMOIaTEIINTe
cpelry 3ary0M OT MpeKpaTsBaHEe HA MPOEKTa OT CTpaHaTa, KOSATO Ce €
ChIJIaCHJIA J1a KYIyBa JOCTABSHUTE OT [UTHKHUKA CTOKU HIIH yCIYTH,

(if) ATEXHUKBT pasmoyiara ¢ JOCTATHYHU Pe3epBH, GUHAHCHPAHH H3ILIIO C
NapuYHU CPENICTBA, WM APYTH (UHAHCOBH MEXaHH3MH C TapaHTH C
BUCOKAa KpEIUTHA OICHKA, C KOMTO Jia IOKpUE H3HMCKBAHUITA 32
(UHAHCHUPAHETO MIPU U3BBHPETHH CUTYallMd U 32 0OOPOTHUS KarUTal
3a eKCIUIOATAllMOHHMSI CPOK Ha aKTHUBHTE, IMOCOYCHU B OykBa 0) OT
HaCTOSIIUS maparpad,
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(ili) 3aemomaTenWTe WMAaT 3HAYMTENCH KOHTPOJ HAaJ AaKTUBUTE W HaJ
TeHEPUPAHUTE OT UTHKHUKA JTOXOIH,

(iv) 3aemomaTenuTe ce MOJI3BAT IO CTEMEHTA, pa3pelicHa B MPHUIOKHUMOTO
3aKOHOJIATENICTBO, OT 00E3MeUYeHre B aKTHBH M JOTOBOPH C OCHOBHO
3HAYCHHE 3a CTOMAHCKATa JCHHOCT B 00JacTTa Ha WH(PACTPyKTypaTa
WK pasnojiaraT ¢ aJTePHATHBHU MEXaHH3MH, KOUTO Ja rapaHTHpaT
no3unusTa uM,

(v) Ha3aemopnarenuTe ce JaBaT B 3aJOT KallUTAJIOBH MHCTPYMEHTH, TaKa 4e
T€ Jla MoraT Ja I[oemaT KOHTPOJI HaJ MpeanpHUsITHETO B ciayyail Ha
HEU3IIBJIHEHNE,

(vi) u3moN3BaHETO HA HETHUTE OINEPATHMBHU MMApUYHU TOTOLM  CIISH
3abDKUTEIHUTE IUIAI[AHUS OT TIPOEKTa 3a LMW, Pa3IuyHH OT
o0ciy>XKBaHe Ha JbJTa, € OTPAaHUYEHO,

(vil) mMa JOrOBOpHHM OTpaHMYCHHS BBPXY CIOCOOHOCTTAa Ha JUIHKHHKA Ja
U3BBpIIBA JEHHOCTH, KOUTO MoOXe Ja Obaar B yurbpd Ha
3aeMonaTenuTe, B T.4. 3a0paHa 3a MOEMaHETO Ha HOB ABIAr 0e3
CBIJIACHETO Ha ChUIECTBYBAILUTE 3a€MOIATEIIN;

3aABJLKCHUCTO € TNIPHUBUIICTUPOBAHO CHPAMO BCHYKU JAPYrM B3CMaHUA,
pas3iindH OT 3aKOHOYCTAHOBCHUTC B3CMAHUA W B3CMAHUATA OT KOHTPArCHTHU
I10 ACpHBaTH;

KOrato MIBXHUKBT € Ha C€Tall CTPOUTCICTBO, MHBECTUTOPHT B KallUTAJIOBU
HHCTPYMCHTH H3IIBJIHABA JOJYIIOCOYCHUTC KPUTCPUHU, @ KOI'aTO MMaA ITOBCYC OT
CANH MHBCCTUTOP B KAlIUTAJIOBHU MHCTPYMCHTH, LdjiaTa Irpylia HHBECTUTOPU B
KalluTaJIOBU MHCTPYMCHTHU U3IIBJIHABA TC3U KPUTCPUU:

() wHBecTHTOpPHTE B KAalMTAJIOBU MHCTPYMEHTH HMMAT YCIICUICH OIUT B
HaJ30pa BbPXY HHPPACTPYKTYpHHU MPOSKTH, HE0OXoauMara (hPUHaHCOBA
CTa0MIIHOCT ¥ ChOTBETHUTE CKCIICPTHH MO3HAHMS,

(if) wuHBecTUTOpUTE B KANWUTAJIOBH HWHCTPYMEHTH C€ OTJIMYABAT C HHUCHK
PHUCK OT HEM3ITBJIHEHUE WJIM MMa HUCHK PUCK OT CHINECTBEHU 3aryOu 3a
JUTHKHUKA TIPU HEU3ITBIHEHHE OT TAXHA CTpaHa,

(ili) cwiIecTBYBaT aleKBaTHM MEXaHM3MH 32 XapMOHH3WpPaHEe Ha MHTEpeca
Ha WHBECTUTOPUTE B KANHUTAIOBH HWHCTPYMEHTH C HHTEPECHTE Ha
3a€MOJIaTENNTE;

IBXXHUKBT € BbBBCI IOAXOANIH IIPCAINIa3HU MCEPKH, C KOUTO Oda OCUTYPH
3aBbPIIBAHCTO HA MPOCKTAa B CHOTBETCTBUC C NJOTOBOPCHUTC CHGIII/I(i)I/IKaIII/II/I,
6IO,I[)I(€T WK KpaCH CPOK, BKIKOYHUTCIIHO CTaOUIHU TrapaHIIH 3a 3aBbpPHIBAHC,

KOraTo ONEPAaTUBHUTE PHUCKOBE Ca CHIIECTBEHH, T€ CE€ YIpaBlsBaT IO
MOXOISII HAYKH;

JIIBKHUKBT M3I0JI3BA TCXHOJOIUA MW IPOCKTUPAHE, KOUTO Ca MNMPEMHUHAIA
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U3INWTBAHUA,
M) MMOJIy4YCHH Ca BCUYKHU HeO6XO)II/IMI/I pa3pCuicHus;

H) JUIBXHUKBT U3MOJ3BA JIEPUBATH CaMO C 1IeJ1 peayIIupaHe Ha pUCKa.

3a nenute Ha naparpad 1, OykBa 1) reHepUpaHUTE MAPUYHH [OTOIM HE CE CMSATAT 3a
NpPEeIBUIUMH, OCBEH aKO 3HAYUTENHA YacT OT IPHXOAUTE OTrOBapsl Ha CIICIHHUTE
YCIIOBHSI:
a)  UBIIBJIHEH € €AMH OT CICIHUTE KPUTEPUU:

() mnpuxomuTe 3aBHCAT OT HATMYHOCTTA HA TPOCKTHUS OOCKT WM

TPOJIKT,

(i) ™o oTHOIICHHWE Ha MPUXOIUTE CE MpUiIara peryJMpaHe Ha HOpMaTa Ha
BB3BPBIIAEMOCT,

(ili) mpuxomuTe ca ompeaeNeHH MO HErbBKAaB JOTOBOP 3a Mpoaaxba Ha
MPUHIUIA ,,B3€MU WIH IIATH,

(iv) paBHMINETO Ha TMPOU3BOJICTBOTO WIJIM H3IOJI3BAEMOCTTa W IICHATA
TpsiOBa Ja OTrOBapsT MOOTIACITHO HA EIUH OT CIICAHUTE KPUTCPUH:

— MOJIJIEXKAT Ha peryJupase,

- OIIpCACIICHHU Ca IO CHUJiaTa Ha JOTOBOP,

- Mmorar naa 6”I)I[aT NpCABMKIAaHN B AO0CTaTb4HA CTCICH IIOpaau
HUCKUSA PUCK BBB BPpb3Ka C TBPCCHCTO,

0) KOraTo MPUXOJNUTE HA JTHKHHUKA HE ce (PUHAHCUpAT C IUIAlaHUs OT TOJSIM
Opoii mon3BaTesy, CTpaHaTa, KOSITO Ce € ChIVIachia Ja KymyBa JIOCTaBsIHUTE OT
JUTHKHUKA CTOKH MJTU YCIYTH, TPSOBA J1a € €THO OT CIICIHUTE:

(i) meHTpasHO MPAaBUTEICTBO, PETHOHAIHO TPABUTEICTBO WM MECTEH
Opras Ha BJacTTa,

(if) cyOekt ot mybmmuHMs cekTop ¢ mpuchaeHa o ABKO kpeautHa oneHKa
ChC CTETICH Ha KPEJUTHO KAueCTBO Hal-MaJko 3,

(iii) mpemnpustre ¢ npuchaeHa or ABKO kpeanTHa oleHKa ChC CTEIEH Ha
KpPEJMTHO Ka4yeCTBO Hall-Mayko 3,

(iv) cyOekt, KOWTO MOXe 1a ObjJe 3aMeHEH Oe3 3Ha4YWTeNHA MPOMSHA B
PaBHUILIETO HA MPUXOJAUTE U MOMEHTA Ha MOJy4YaBaHETO UM.

NHcTuTynmnTe npenocTaBAT Ha KOMIIETEHTHHTE OpPraHM Ha BCcekH 6 wecena
nHpopmanua 3a oOHIMS pa3Mep Ha eKCIO3ULIUUTE KbM MPEANpUSATHS 3a
UHQPaACTPYKTYpPHU MPOEKTH, U3UUCIICH B ChOTBETCTBHE C HACTOSIIMUS YJICH.

Komucusita noknaasa 10 [Tpu TOJUHM CJI€l BIU3AaHETO B CUJia]| 3a Bb3JCHCTBUETO HA
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KalMTAJIOBUTE W3UCKBAHUS MO HACTOAIIMS PETrJaMEHT BBPXY KPEAUTHUPAHETO Ha
npeanpusaTis 3a HMHOPACTPYKTYpHH NPOCKTH U MPEIACTaBs JOKIaga CH Ha
EBponeiickus mapiameHT u ChBeTa 3a€IHO ChC 3aKOHOJATEIHO MPEIOKEHUE, aKO
TaKkoBa € He0OXOIUMO.

3a nenute Ha naparpad 4 EBO noknaasa va Komucusita 3a cieHoTo:

a) aHaJIn3 Ha IIPOMCHUTEC B Mas’sapHUTEC TCHACHIINU u YyCJII0BHUA 3a
UH(PACTPYKTYPHO KpeauTHpaHe u (pUHaHCHpaHE HA MPOEKTH 3a TOCOYCHHUS B
naparpad 4 nepuo;

06) aHanu3 Ha e(pEeKTHMBHOTO paBHMILE HA PHUCK, CBBP3aHO C MPEANPHUITHSATA,
noco4yeHu B naparpad 1, Oyksa 0), 3a €IuH 3aBbPILLIEH UKOHOMUYECKHU LIUKbJI;

B)  CbOTBETCTBHETO MEX]Y KalMTAJIOBUTE U3UCKBAHHS, YCTAHOBEHU B HACTOSIIUS
pErjJaMeHT, U pe3yJTaTuTe OT aHaINu3a 1o OyKBH a) U 0).

Ynen 5016
Kanumanoeu uzuckeanus 3a nasapuu puckose

Jlo [HavyayHa nata Ha TpwiIaraHe + 3 TOAWHU| WHCTHUTYIMHTE, KOUTO H3IOJI3BAT
MOAXOAUTE, MOCOYCHH B Tpera dvacT, 1sia IV, rmaBu la m 16, 3a ;ma wm34uucisT
KalUTAJIOBUTE W3WCKBAHMS 3a IMa3apHU PUCKOBE, YMHOXKaBaT CBOUTE KalUTAJIOBH
M3UCKBaHUS 32 Ma3apeH PUCK, U3YHMCIICHHU T10 Te3W MOAX0aH, ¢ KoeduiueHT 65 %.

EBO cneam 3a memech00pa3HOCTTa Ha HHMBOTO HAa KAaIUTAJIOBOTO HM3UCKBAHE 3a
Ma3apeH PUCK, U3YUCICHO OT MHCTUTYIHH B Chl03a B CHOTBETCTBHE C IOJIXOJIUTE,
MMOCOYEeHH B Tpera 4vacT, 1s1 IV, rmaBu la m 106, u gokmanBa Ha Komwmcwusra 3a
BB3MOKHOCTTA 33 MPOMSHA Ha KaTUOpHUpaHETO Ha TE3M MOJXOIW OT [HadajgHa JaTa
Ha mnpujaraHe + 2 roauHu]|. B TOo3M noKiam ce mMpaBW OlIEHKA Hall-Majako Ha

CJIICOHOTO:

a)  3a Hali-uecTo cpemiaHUTe (UHAHCOBH WHCTPYMEHTH B THPTOBCKHS MOPTQEn
Ha MHCTUTYLUUHUTEC B Cproza — JaJI1 HUBOTO HA KAIIUTAJIOBUTC M3UCKBAHUA 3a
nazapHu PUCKOBE, M3YUCICHO OT WHCTHUTYIMUTE B CHOTBETCTBHUE C MOIXOA,
MpeaBUIeH B Tpera yact, asu1 [V, rnaBa la, € mpeKoMepHO B CpaBHEHHE C
KaluTaJIOBUTE M3UCKBAHUA 3a Ma3apHU PUCKOBE, M3UHUCICHH OT MHCTUTYIIUUTE
B CHOTBETCTBHE C MOAXO0/a, MOCOYEH B uiieH 325, maparpad 1, Oyksa a);

0) 3a Hali-uecTo cpemiaHUTe (GUHAHCOBH WHCTPYMEHTH B THPTOBCKHUS MOPTQET
Ha I/IHCTI/ITYIII/II/ITe B C’[)IOSa — JdaJIK HUBOTO HA KAaIIUTAJIOBUTC U3HWCKBAHUSA 3a
Ma3apHU PUCKOBE, M3UUCIEHO OT MHCTUTYIMUTE B CHOTBETCTBHE C MOJXOJA,
npeABUAeH B TpeTa uact, Asu1 [V, rmaBa 3, € NMpekoMepHO B CpaBHEHHUE C
KalMTaJIOBUTE U3UCKBAHUS 3a Ma3apHU PUCKOBE, U3UYHMCIICHU OT UHCTUTYIIMUTE
B CbOTBETCTBHE C MOJXO0/a, TOCOYEH B TpeTa vacT, Asi [V, rmasa 7,

B)  3a Haii-uecTo cpeuiaHuTe (GUHAHCOBH MHCTPYMEHTH B THPTOBCKHS MOPTQEin
Ha UHCTUTYIHUUTC B Cpro3a — JaJIi HUBOTO Ha KaIIMTAaJIOBOTO HM3UMCKBAHE 3a
Ma3apHU PUCKOBE, M3UUCIECHO OT MHCTUTYIMUTE B CHOTBETCTBHE C MOJXOJA,
npeABUACH B TpeTa uact, Asu1 [V, rmaBa 2, € NMpeKOMEepHO B CpaBHEHHUE C
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HUBOTO HA KalMTAJIOBOTO W3UCKBAHE 3a IMa3apHU PHUCKOBE, M3YUCICHH OT
WHCTUTYIIUUTE B CHOTBETCTBUE C TOJXO0J]a, TIOCOYEH B TpeTa 4acT, Jsut 1V,
riasa 3.

3. Ha Komucwusita ce npenocTaBst mpaBOMOIIIUETO /1a PUEME B PaMKHUTE Ha TPHU TOAUHU
cJie/l HayaJIHAaTa JaTa Ha IpujiaraHe Ha MOJAXOAWTE, TOCOYeHHU B TpeTa 4act, as 1V,
m1aBu la u 16, nenerupan akT B ChOTBETCTBUE € WieH 462 OT HACTOSIIIUS PETJIAMEHT,
3a J1a YJIBJDKH MPUJIaraHeTo Ha TTOCOYEHOTO B maparpad 1 TpeTupaHe Wiv J1a U3MEHU
MOCOYCHHMsI B ChIMs maparpad KoedHIMEHT, aKo CueTe TOBa 3a YMECTHO, M KaTo
B3EME I10J] BHUMaHHUE JIOKJIaga mo maparpad 2, MEXIYHApPOIHOTO PEryiIaTOPHO
pa3BUTHE, KAaKTO U OCOOCHOCTHUTE Ha ()MHAHCOBUTE M KANUTAJIOBHTE Ia3apu B
Cnro3a.

4, AKO B OmpeIeneHUss CPOK JEIETUPAHUAT aKT IO TPEIXOoJHaTa ajuHes He Obje
MIPUET, TOCOYCHOTO B maparpad 1 TpeTupaHe mpecTasa Ja ce rnpujara.

Ynen 5016
Jepocayus 3a uneecmuyuonnume nocpeoHuylU, KOUmo He ¢d CbC CUCMEMHO 3HAYEHUE

NHBECTUIIMOHHUTE MOCPEIHULIM, KOUTO HE Ca MHBECTULUMOHHU MOCPEIHULUA ChC CUCTEMHO
3Ha4YCHHE M0 ompenereHueTo B uieH 4, maparpad 1, Touka 139, mMorar ma mpoabipKar na
MpuUIarat pa3nopea0uTe Ha HACTOSIIUS PErfiaMeHT BbB BUAAa UM KbM [JIeHs MPEAM JaraTta Ha
BJIM3aHE B CHJIa Ha perjiaMeHTa 3a U3MEHEHUE |, U yCIIOBUE Y€ HE MO-KBbCHO OT [ONpe/esieHa
JlaTa Mpeau HavyajdHaTa JaTa Ha MpujlaraHe| Te3d WHBECTULHMOHHU MOCPEAHULM YBEIOMST
CHOTBETHHSI KOMIIETEHTEH OPraH 3a HAMEPEHHUETO CH JIa MPUJI0KAT HACTOSIIIHS YICH.

Ynen 5012
Hepoeayusi om usuckeanusima 3a npedocmassiHe Ha UHGOPMayusi

Upes neporauus ot wieHose 99, 100, 101, 394, 415 u 430 npe3 nepuoaa OT HayajgHaTa JaTa
Ha MpUJIaraHe Ha HACTOSIIMS PErJIaMeHT JIO JjaTtaTa Ha ITbPBOTO HM3IMpallaHe Ha HH(OpMAIHS
M0 BCEKH OT MOCOYECHHUTE B TE3HM WJICHOBE TEXHMUYECKU CTAHIAPTH MHCTUTYIIUUTE MOTAaT Ja
n3bepar Aa He mnpeAocTaBAT HH(oOpMmanus BbB (opmara, ompeneieHa B 00pasIuTe,
chabpkaiy ce B Pernmament 3a m3nbianenue (EC) Ne 680/2014, xorato Te3u obpasuu He ca
OWJIM aKTyallM3UpaHHy, 3a Ja CbOTBETCTBAT Ha pa3nopeaAOnTe B HACTOSIIMSI pErJIaMeHT. .

(128) Ynen 507 ce 3aMeHsI CbC CIETHOTO:

., Qnen 507
Tonemu excnosuyuu

EBO nabmromaBa W3MOJI3BAHETO HA M3KITIOYCHUATA, TpeasuiaeHu B wieH 390, maparpad 6 u
yned 400, maparpadu 1 m 2, m 10 [emHa TroauWHA Cien JaTaTa HAa BIIM3aHE B CHJIAa Ha
periiaMeHTa 3a u3MeHeHue | npejacrass Ha KoMmucusita 1okinaja 3a olleHKa Ha KOJTUYECTBEHOTO
BB3JICUCTBUE, KOETO OM MMaJI0 MPEMaXBaHETO Ha TE€3W W3KIIOYCHHUS WM ONpPENCISHETO Ha
OTpaHUYEHHUE 3a TSIXHOTO W3MOJ3BaHe. B moknaga ce oleHsBa, MO-CIENUATHO, 32 BCSIKO OT
MIPEABUICHUTE B TE€3H YJICHOBE M3KIIFOUCHHE:

a) 6pO$IT Ha TOJEMHTC CKCIIO3HMIIMH, 3a KOHTO C€ IIOJI3Ba H3KIIOYCHUEC BBHB BCIKa
ABbpiKaBa YJICHKA,
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6)

(129)

6pO$IT Ha MHCTUTYUHUUTEC, KOUTO CC ITOJ3BAT OT M3KJIIOUCHUCTO BHB BCAKA JIbpiKaBa
YJICHKA,

o0IIMAT pa3Mep Ha EKCIO3UIIMUTE, 32 KOMUTO C€ IOJ3Ba M3KIIOUYCHHE BHB BCSKA
J'bpKaBa YJIEHKA. .

B unen 510 ce noGasar cnennute naparpapu 4—7:

»4. EBO mnHaOmomaBa pa3Mepa Ha M3HCKBAaHOTO CTa0WIHO (UHAHCHpaHe,
MOKPUBAILIO CBBbP3aHUsI C PUHAHCUPAHETO PUCK, KOMNTO MMa BPb3Ka C IOCOYEHUTE B
npwiokeHue Il noroBopu 3a gepuBaTM U €  KPEIUTHUTE JEpUBATH, 3a
€HOTOJIUIIIHUS TIepUOJI, KOWTO Ce Mpujlara 3a OTHOLIEHUETO Ha HETHOTO CTaOMIIHO
¢uHaHCUpaHe, MO-KOHKPETHO CBBp3aHHs C OBJCIIOTO (MHAHCHpAHE PHUCK 32
JOTOBOpHUTE, MMOCOYeHHU B WwieH 428¢, maparpad 2 u unen 4284, maparpadpu 2—4, u
noxyagsa Ha KomucusaTra OTHOCHO Bb3MOXKHOCTTA /14 C€ IPUEME MSPKa C II0-BUCOKA
YyBCTBUTEIHOCT KbM PHCKa JI0 [/IBE€ FOJMHU CJIe]] HauaJHaTa JjaTa Ha [pujiaraHe Ha
OTHOILICHUETO Ha HETHOTO CTa0WIHO (MHAHCHpaHE, MOCOYEHO B MIecTa YacT,
151 IV]. B To3u moknaz ce nmpaBu OlleHKa Hall-MaJIko Ha CIEAHOTO:

a)  JIOKOJIKO TMOAXOJSINO € H3IMOJA3BaHETO Ha CTaHJAPTU3UPAHUS TOAXOI 3a
HU3MCPBAHC HA CKCIMO3UIUUTE KbM KPECAUTCH PHUCK OT KOHTpArcHra, ioCO4YCHU B
Tpera 4act, 1sut 1, raBa 6, pasnuen 3, WK €JIeMEHTH OT HEro, 32 U3YUCIISIBaHE
Ha CBbp3aHHs ¢ ObJCIIOTO (PMHAHCHPAHE PUCK 32 JIOTOBOPUTE 3a JICPUBATH;

0) BB3MOXHOCTTA Ja C€ HAIPaBH pa3rpaHHUCHHE MEXK/Iy JOTOBOPUTE 3a ICPUBATH
CBhC 1 0€3 TOMBIHUTEIHO 00€e3IIeYeHNE;

B)  BB3MOXHOCTTA Jla C€ NpEeMaxHe WJIM 3aMEHHM HW3UCKBaHETO No wieH 428,
naparpad 2 u wien 4284, naparpadpu 2—4,

I)  BB3MOXKHOCTTA Ja CE€ MPOMEHH B TMO-IIUPOKH TPAaHUIM TPETHPAHETO Ha
JIOTOBOPUTE 3a JIEPUBATH TPU MIYHMCISIBAHETO HA OTHOIICHHETO HAa HETHOTO
cTa0WwIHO (UHAHCHUpaHE, TMOCOYEeHO B wWieH 428r, uneH 428k, maparpad 3,
uneH 428, naparpad 2, uien 4284, nmaparpadhu 2—4, unen 428ae, OykBu a) U
0) m uneH 428ax, maparpad 3, 3a Ja ce OTpasW IO-I00pe CBBP3aHUAT C
(uHAHCHUPAaHETO PUCK, KOMTO MMa BPb3Ka C TE3W JOTOBOPH, 33 €THOTOJUIITHUS
MepuoJl, KOWTO Ce€ TMpuiara 3a OTHOIICHHETO Ha HETHOTO CTaOWMIHO
¢duHaHCHpaHE;

,I[) B’bSI[GfICTBHCTO Ha MPCIJIOKCHUTC U3MCHCHUA BHPXY pa3MEpa Ha CTaOMIHOTO
q)HHaHCHpaHe, HN3HUCKBAHO 3a JOTOBOPUTE 3a ACPUBATU HA MHCTUTYHUUTE.

5. Ha Komucusita ce npeaocTassi IpaBOMOILMETO Jja IpUEMe JIeJIEeTUPaH akT B
CbOTBETCTBUE C ujieH 462, 3a Ja W3MEHH TPETUPAHETO Ha IIOCOYEHUTE B
npuioxenue I foroBopu 3a aepuBaTH M Ha KpPEeAUTHUTE JEPHUBATH 3a LIEIUTE HA
M3YHCIISIBAaHETO Ha OTHOIIEHHWETO HAa HETHOTO CTAaOWIHO (PMHAHCHpPAHE, TIOCOYEHO B
niecta 4act, Asu IV, ako cuere ToBa 3a I1enechoOpa3HO, KaTo ce UMa IpPeaBUJ
BB3/ICHCTBUETO Ha CHIIECTBYBAIIOTO TPETHpPAaHE BBPXY OTHOLICHHETO HAa HETHOTO
cTabWIHO (pMHAHCHpaHEe Ha MHCTUTYLIMUTE U 3a J1a C€ OTYeTe MO0-100pe CBbP3aHMIT
¢ (punaHCHpaHETO PHCK, KOMTO MMa BpB3Ka C TE€3W CHEIKH, 32 €IHOTOIWIIHUS
NepuoJi, KOWTO ce Mpuilara 3a OTHOLIEHUETO Ha HETHOTO CTAaOMIHO (pMHAHCHUpAHE.
3a Ta3sm men Kommucusta B3ema mpenBua Aokiana mo mnaparpad 4, BCHYKH
MEXYHapOJAHU CTaHIAPTH, KOUTO MOXKE J1a ObaT pa3paboTeHN OT MEXyHApPOIHH
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dbopymu, 1 MHOTOOOpa3neTo Ha OaHKOBHUsS ceKTop B Chro3a.

Komucusita mpuema penerupaHusi akT IO IbpBa ajlWHEs N0 [TpU TOJMHU CIE[
HavaJHaTa JaTa Ha T[IpUjaraHeé Ha OTHOUIGHHETO HA HETHOTO CTAaOMIIHO
buHaHCHpaHe, TOCOYCHO B IIecTa vacT, as1 1V].

AKO 10 [Tpu TrOAMHM clie]] HayajHaTa JaTa Ha MpuiaraHe Ha OTHOLIEHHETO Ha
HETHOTO cTabuIHO (puHaHCHpaHe, TOCOYeHO B miecta yact, 151 [V] Komucusra He
[pUeMe JeJIerpaHusl akT MO0 MbpBa ajlMHEs] WIM HE NOTBbPAM TOYHOCTTA Ha
TPETUPAHETO HA IOCOYEHUTE B mpuioxkeHue Il noroBopu 3a gepuBatu MU Ha
KpEAUTHUTE JIEPUBATH 32 LIEJIUTE HA W3YUCIISIBAHETO Ha OTHOLIEHHETO Ha HETHOTO
cTabmiHO (PMHAHCHpaHEe, U3MCKBAHETO Mo wieH 4284, maparpad 2 oT HacTOSAIIHUsA
periJaMeHT ce Ipujiara 3a BCUUKM MHCTUTYLMH, KaKTO M 32 BCUYKU IIOCOYEHU B
npuiiokeHue Il toroBopu 3a nepuBaTé U BCUUKH KPEIUTHU JAEPUBATU, HE3aBUCUMO
OT TEXHUTE XapaKTepUCTHKH, a pasnopendute Ha wieH 428¢, maparpad 2 u
ynieH 4284, naparpadu 3 u 4 npecraBar Jja ce npuiarar.

6. EBO mnaGmromaBa pasmepa Ha CcTaOWIHOTO (MHAHCHpAaHE, HM3UCKBAHO 32
MOKpUBAaHE Ha CBBP3aHUA C (UHAHCHPAHETO PHCK, KOWTO HMa BpB3Ka C
o0e3neyeHnTe KPEeIuTHU CAEIKU U 00YyCIOBEHUTE OT KalMTaJOBHs Ia3ap CHEJKH,
BKJIFOYUTEIIHO C MOJTYYECHUTE WM IPEJOCTAaBeHUTE PU TE3U CAEIKU aKTUBH, KAKTO
U C HEeoOe3MeUYeHUTE CACTKU C (PMHAHCOBU KIMEHTH C OCTAaThUYCH CPOK 0 Majexa
OT TMO-MaJKO OT HIecT Mecela, u JokiaaBa Ha Komwucusta OTHOCHO
EJIECHOOPA3HOCTTa HA TOBA TPETHPAHE N0 [[BE TOAWHU CIIe] HayalHaTa JaTa Ha
IpujiaraHe Ha OTHOIIEHHWETO HAa HETHOTO CTAaOWIHO (pUHAaHCHUpaHE, MOCOYEHO B
mecta vact, 51 [V]. B To3u nokinaja ce npaBu OlieHKa Haii-MaJiko Ha CJIEIHOTO:

a)  BB3MOXKHOCTTA Jla C€ IMpHiIaraT MO-BHCOKH HJIM IMO-HUCKH KOSHHUIMCHTH Ha
cTabMIHOTO (UHAHCUpAHE KbM OOE3MEeUEeHUTE KPEAUTHU CIEIKU U
00yCIIOBEHUTE OT KAaIMTAJIOBHS Ta3ap CIACIKH ¢ (PMHAHCOBM KIUCHTH, KaKTO M
KbM HEOOE3INeYeHH CICIKH C (UHAHCOBH KJIMEHTH C OCTaThYeH CPOK [0
majie’xa OT IMO-MajJKO OT IIECT MecCela, 3a Ja Ce€ OTYeTe IM0-J00pe TEeXHHST
CBBp3aH ¢ (MHAHCUPAHETO PUCK 3a €JHOTOIUIIHHS TIEPUOJI, KOWTO Ce Tpujara
32 OTHOIICHHUETO HA HETHOTO CTAaOWIHO (PMHAHCHUpaHEe, W OMacHOCTTa OT
€BEHTyaJTHAa BEpYIKHA JIECTAOMIN3aUs MEX Ty (UHAHCOBUTE KIUCHTH;

0) BB3MOXKHOCTTa Ja Ce€ TMpuiara TperupaHeTo mo uieH 428T, OykBa 0) 1o
OTHOIIEHHE Ha O0E3MeUeHUTEe KPEIUTHH CHETKA M OOYCIIOBEHHTE OT
KaIlTuTaJIOBHS T1a3ap CACIKU, 00C3IEeYCHHU C IPYTH BUIOBE aKTHBH;

B)  BB3MOXHOCTTa KOC(PUIIMEHTUTE HA CTAOMIHOTO (PMHAHCHPAHE Jla Ce MpHiarat
KbM 3a70aJaHCOBHUTE TO3MIMM, H3MOJI3BaHM MpHU O00E3MeYeHN KpPEeIUTHH
CIENKA U O0YCJIOBEHM OT KalWTAJIOBUS Ma3ap CAEJKH, KaTo ajlTepHaTHBa Ha
TpeTupaneTo mo uieH 428p, nmaparpad 3;

r)  aJeKBaTHOCTTa HA AaCHUMETPHUYHOTO TPETUPAHE MEXKIY MPEIOCTABEHUTE OT
(MHAHCOBHM KIMEHTU TACHUBU C OCTAThUEH CPOK JI0 Tajiea OT MO-MalKO OT
[IecT Mecerna, KbM KOUTO Ce€ Mpuiara KOSQUIMeHT Ha HAJTUYHOTO CTAOWITHO
¢unancupane ot 0 % B choTBeTcTBHE C wieH 428k, maparpad 2, OykBa B), U
AKTUBUTE, MPOW3TUYAININ OT CACITKHA C (PMHAHCOBH KIIMEHTH C OCTAaThUYCH CPOK
JI0 TTaJIeKa OT TMO-MaJIKO OT HIECT Mecella, KbM KOUTO C€ Mpuiiara KoeQuImeHt
3a M3UCKBAaHOTO cTabmiHO (uHancupaHe oT 5 % wim 10 % B chOTBETCTBHE C
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(130)
(131)

yiieH 428, OykBa 0) u wien 428¢, OykBu a) u 0);

1)  BB3ICHCTBHETO OT BHBEXKIAHETO HA IMO-BUCOKU MM TO-HUCKH KOC(DUIMEHTH
Ha M3UCKBAHOTO CTAOMIIHO (PMHAHCHPAHE 3a 00C3MEUCHUTE KPSIUTHH CACIKA U
00yCIIOBCHUTE OT KalNWTaJOBUS TMa3ap CHOCNIKH, IMO-CIEIHATHO TEe3U C
(MHAHCOBH KJIMEHTH M C OCTaThU€H CPOK 0 Majaeka OT MO-MajaKO OT IIECT
Mecella, BbpXy Ia3apHaTa JIMKBHIHOCT Ha TMOJYYEHUTE KaTo 00e3IeUeHUe 1o
TE3W CHCIKA AaKTHBH, IO-CIICIMAIHO HA IbPXKABHUTE W KOPIIOPATHBHHUTE
o0yHMranuu;

€)  Bb3JAEHCTBUETO HA NMPEIJIOKEHUTE U3MEHEHUSI BbPXYy pa3Mepa Ha CTaOWUIHOTO
¢dbuHaHCUpaHe, U3UCKBAHO 3a CHIEJIKUTE HA T3 MHCTUTYLIMH, MO-CIIELUAIHO 32
o0e3rneyeHuTe KpEeIUTHU CIEIKM U OOYCIOBEHHTE OT KalMTaJOBHs Ia3ap
CHIEJNKH ¢ (PUHAHCOBU KJIMEHTH C OCTAThUCH CPOK [0 Majexka OT IMO-MaJKO OT
IIecT Mecella, KOrato Karo oOe3leYeHHe IO Te3U CHEeNKU ca IOIyYeHH
b KaBHU OOJIMTALINU.

7. Ha Komucusita ce npenocrasst IpaBOMOIIKETO Ja IPUEME JIEJIETUPaH akT B
CBHOTBETCTBUE C 4WjieH 462, 3a J1a U3MEHHM TPEeTHUpaHEe Ha O0e3MeYeHUTE KPEIUTHU
CIENKH U OOYCIOBEHUTE OT KalUTAJIOBHUSA Ma3ap CHAEJIKH, BKIIOUUTEIHO Ha
IIOJIyYE€HUTE WJIU MPEAOCTABEHUTE NIPU TE€3U CHEJIKH aKTUBH, KAKTO U TPETUPAHETO
Ha HE0OE3MEUYEeHUTE CIENKU C (PUHAHCOBU KIMEHTH C OCTaThUYEH CPOK JI0 MaJIeXa OT
[I0-MQJIKO OT IIECT Mecella 3a LEeJUTe Ha HM3YUCIISIBAHETO HAa OTHOIIEHUETO Ha
HETHOTO cTa0WIHO (prHAHCUpaHe, MOCOYEHO B IIecTa 4acT, 1sul IV, ako cuere ToBa
3a YMECTHO IpeJIBUJ BB3IACHCTBUETO Ha CBhIIECTBYBALOTO TPETUPAHE BBPXY
OTHOIICHHETO Ha HETHOTO CTAOWJIHO (UHAHCHUpAaHE HA MHCTHTYIMHUTE M 3a Ja
oT4yere 1o-100pe cBbp3aHMs ¢ (MHAHCUPAHETO PHUCK, KOHTO MMa Bpb3Ka C TE3U
CHIEJIKH, 32 €AHOTOJUIIHUS IEPUOJI, KOWTO C€ MpHUJIara 3a OTHOIIEHUETO Ha HETHOTO
crabwiHo (uHaHcupaHe. 3a Ta3u uen Komwucusata B3ema HpeaBua AOKIana IO
naparpag 6, BCHYKH pa3pabOTEHH OT MEXIYHApOJHU (OPYMH MEXKTyHAPOIHU
CTaHJApTH U MHOroo0Opa3ueTo Ha OaHKOBUs cekTop B Chro3a.

Komucusita mpuema jaeierupaHusi akT 1O IbpBa allMHEs 10 [TpU TOJMHHU CIE[
HayajHaTa JaTa Ha TMpWIaraHe Ha OTHOIICHHETO Ha HETHOTO CTaOWIIHO
(duHaHCHpaHe, MOCOYCHO B IIecTa vacT, as1 1V].

Axo 10 [TpW TOAWMHU Clie]] HavyaJHATa JiaTa Ha NpWIaraHe Ha OTHONICHHETO Ha
HETHOTO CTaOWITHO (PMHAHCUpAHE, TOCOYEHO B ImecTa vacT, 151 [V] Komucusita He
npueMe JeNeTUpPaHusl akT MO0 IbpBa aJMHEs WIA HE IMOTBBPAM TOYHOCTTA HA
TPETHPAHETO Ha 00E3MEUCHNUTE KPEAUTHU CICIKH U 00YCIIOBEHUTE OT KAaIUTATOBHS
nasap CACNKH, BKJIIOUUTEITHO Ha TIOJIyYCHUTE WM TPEJOCTABCHHUTE TPU TE3H
CIENKH aKTHUBU, KAaKTO W Ha HEOOE3MEUYCHHUTE CHCNKH C (PUHAHCOBU KIUCHTH C
OCTaThYCH CPOK JIO TMajexa OT MO-MajJKO OT MIECT Mecela, KOSPHUIIMEHTUTE Ha
M3UCKBAHOTO CTAaOMIHO (QUHAHCHpAHE, KOWTO C€ TMpWiaraT KbM CHCIKHTE,
nmocoueHn B uieH 428t, OykBa 0) m uneH 428¢, OykBu a) u 0), ce yBenuuyaBar
choTBeTHO Ha 10 % 1 15 %.*.

Ynen 511 ce 3annuasa.
BwmbkBa ce cnennuat wieH 519a:

Ynen 519a
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Kanumanoeu usuckeanus 3a nasapHu puckoee

o [met ronuHM cliesl BAM3aHETO B CHila Ha Hactosamus periament| EbBO npencrass

Ha KomucwusiTa mokiaa OTHOCHO MPUTOIHOCTTA Ha!

a)

0)

B)

r)

METOAOJOTUUTE, M3IMOJ3BAHM OT HHCTUTYUMUTE, 3a Jla HU3YUCIAT
T-IyBCTBI/ITCJ'IHOCTTa 34 ICJIUTEC HAa N3YNCIIABAHCTO HA KAITUTAJIOBUTC N3UCKBAHUS
3a ma3apHU PUCKOBE IO CTaHAAPTU3UPaHUS MOAXOM, MOCOYEH B TPETa 4acT,
nsan IV, rnaBa la;

M3MOJI3BAHETO HA OMPOCTEHUs CTAaHAAPTU3UPAH MOAXO0/I, TOCOUYEH B TPETa YacT,
nsn IV, anen 325, naparpad 1, OykBa B), 3a M3UMCISIBAaHE HA KaIMTAJIOBUTE
M3HMCKBaHUS 32 Ma3apHU PHCKOBE;

rocoyeHara B ujeH 3250e olleHKa Ha MOJATJIMBOCTTa Ha PUCKOBUTE (aKTOpH
Ha MOJICIMPAHE;

ycioBusAta 1o wieH 3250k, IO KOUTO C€ OINpefels Cla3BaHeTo Ha
M3UCKBaHUATA 32 OEK-TECTBAHE.

B®3 ocHoBa Ha TO3m mokman Komucusara Moxe Ja MpeacTaBu 3aKOHOAATCIIHO
MNPpEAJIONKCHUC 3a UBMCHCHHUC HA HACTOAIIUA PCTIIAMCHT.

B nmoxmana o maparpad 1, Oyksa a) ce oTuuTa CIEAHOTO:

a)

0)

CTCIICHTA, B KOATO M3IOJI3BBAHCTO Ha YYBCTBHUTCIHOCTTA € HW3TOYHHUK Ha
MMPOMCHJIMBOCT Ha KAIIUTAJIOBUTC U3UCKBAHUSA 3a I[MA3apHU PUCKOBC, U3UYUCIICHU
OT MHCTUTYLIUHUTC 110 CTAaHAAPTU3UPAHUSA ITIOJAXOM;

CTETEHTa, B KOSTO [ONBIHUTEIHUTE Clenu(pUKaluu B JOMYyCKaHUATA Ha
MOJICTIUTE, U3TOJI3BaHU 32 M3YHCIISIBAaHE HA YYBCTBUTEIHOCTTA, OMXa OWIM OT
MoJI3a, 3a Jla ce TrapaHTupa 1e1echo0pa3HOCTTa HA KalUTAIOBUTE U3UCKBAHUS
3a [a3apHU PUCKOBE;

B noknana o maparpad 1, 6ykBa 6) ce oT4uTa CICTHOTO:

B)

JaJiin  OIPOCTCHUAT CTAHAAPTHU3UpPAH IIOAXO0A MOXKEC Ja 6’[),[[6 3ar11a3€H M
KaHI/I6pI/IpaH OTHOBO, 3a Ja C€ TIIOCTUTHEC CBIIOCTABUMO PpaBHHUIIC Ha
KaIIMTAJIOBUTC U3MCKBAHHA KaTO TC3U 110 MCTOJAHNTC,

JIaJI OIPOCTCHUAT CTAaHIAPTH3MPaH MOJIXOJ MOXE Ja ObJie 3aMEHEH OT JpPyT
HOB OIPOCTEH METOJ 3a H3YHUCISABAaHE Ha KAlUTAIOBUTE H3MCKBAaHHS 3a
na3apHu PUCKOBE C OIJIEJ] Ha MEKAYHAPOIHOTO PETyJaTOpHO pa3BUTHE, KATO
CBIICBPEMEHHO C€ TapaHTHpa, Ye BCEKW HOB ONMPOCTEH METO]I 32 M3YUCIISBAHE
Ha KalWTAJIOBUTEC HW3MCKBAaHUS 3a TMa3apHH pPHCKOBE HIMa Ja Ch3zaje
NPEKOMEPHU JOMBIHUTEITHH YCJIOKHEHUS 332 HMHCTHUTYIIMHTE, Ha KOWTO €
pa3peleHo Jia ro mpuiiarar.

B noknana no maparpa¢ 1, 6ykBa B) ce OTUMTa YCIOBHETO, IOCOUYEHO B ujieH 3250e,

maparpad 1, OykBa 0), W TOBa JajquM TOM € B CHOTBETCTBHE C XOPH30HTa Ha

JUKBUJIHOCT HA PUCKOBUSA (PaKTOp.

B noknana o maparpad 1, Oyksa r) ce oTuuTa CIeAHOTO:
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a)  JIOKOJIKO CTOWHOCTTAa IMOJ PUCK MOXKE Ja ObJe 3aMEHEeHa C IMO-ITOIXOMISIIA
MspKa Ha pHCKa 3a IeJuTe Ha OEK-TeCTBAaHETO Ha MspKaTa Ha pPHCKa,
M3YHCIICHA 33 LEJNUTE Ha MOJUIekKAIIUTE Ha MOJCIMPAaHe PUCKOBU (PaKTOPH, U

dKO CJIYy4adaT € TaKbB — IIO0O KaKbB HAYWH IIC 6T>,Z[aT OIPEACIICHU OTHOBO
MYJITUINIMKAIIUOHHUTE KOC(l)I/IIII/ICHTI/I Bb3 OCHOBA Ha MO-IIOAXO[AIIATa MAPKa
Ha PUCKaA;

0) manu neporanusrta mmo dieH 32563, nmaparpad 8 e menecrodpaszHa. .

(132) B necera yacT ce 100aBs cieauust asut [la:
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(133)

» A1 11a
IIpuiaarane Ha npaBuiara

, Unen 5196
Hnempymenm 3a yenume Ha cnazéanemo Ha UBUCKSAHUAMA

EBO pa3paboTBa €leKTpOHEH MHCTPYMEHT 3a YJECHABAHE HAa MHCTUTYLUUTE MpPHU
cra3BaHeTO Ha HacTtosmms perigameHT W Ha JlupektmBa 36/2013/EC, xakTo H
peryJaTOpHH TEXHUYECKH CTaHJApTH, TEXHUYECKH CTaHAapTH 3a U3IIbJIHEHHE,
HACOKH M 00pa3Ly, IPUETH 3a LEJINTEe Ha MPUIATAaHETO Ha HACTOSIIMS PEryIaMeHT U
Ha Jlupextua 36/2013/EC.

WuctpymenTsT no naparpad 1 gaBa Bb3MOXKHOCT Ha BCAKAa MHCTUTYLUS Hal-MaJIKo
3a CJIEHOTO:

a)  Obp30 ma uneHTH(ULIUpPA CHOTBETHUTE pa3nopendH, KOUTO TpsOBa na ObaaT

Clla3€Hy, HUMalM OTHOUICHUEC KBbM pasMepa U OousHec MoI€1a Ha
HHCTUTYLUATA,

0) ma cienBaT NPOMEHHUTE, KOUTO €A BbBEIECHU B 3aKOHOAATEJICTBOTO, KAKTO U B
CBBP3aHUTE PA3NOPeOU 3a IpUiIarane, HACOKU U 00pa3LHu. .

[Tpunoxenue Il ce n3MeHs, KaKTO € MOCOYEHO B MPHJIOKEHUETO KbM HACTOSIIUSA
perjaaMeHT.

Ynen 2
Hsmenenus na Peanamenm (EC) Ne 648/2012

Pernmament (EC) Ne 648/2012 ce uzMeHs, KakTo clieqBa:

(1)

B unen 50a maparpad 2 ce 3aMeHsI CbC CIEAHOTO:

,,2. UK m3uncnsaBa xunorerrnunus kanurtai (Kccp), KakTo ciena:

Keep = Z EAD; - RW - capital ratio
i

KBACTO:
i = MHACKC, YKa3Balll KIIMPUHI'OBUSA YJICH,

EAD; = CTOHHOCTTa Ha ekcro3unusara Ha I[K KbM KJIMPHHIOB 4ileH i,
BKJIIOYUTEIIHO COOCTBEHHUTE CIENKM Ha KinpuHroBus uieH ¢ LK, rapantupanure
OT KJIMPUHTOBHS WIEH CIEIKH Ha KJIMEHTU U CTOMHOCTTA Ha BCSIKO IbpxkaHo oT LK
o0e3reueHne, BKIIFOUUTETHO TPeBapUTETHATA BHOCKA Ha KIIMPUHTOBUS WIECH KHM
rapaHiyoHHusT (POHI, Cpelry Te3W CICIKH, OTHACAIIM CE€ JI0 OIleHKaTa B Kpas Ha
peryjiaTopHata OT4YE€THA JlaTa Mpeau U3MIBIHCHUETO Ha MOCJIEIHOTO 3a ChIIUS JIEH
HCKaHe 3a JOIIBLIHUTEIHO 00e3IIeueHuE,

RW = puckoso terno ot 20 %,

capital ratio (cChOTHOIIIEHUE Ha KAMTAIOBa aJeKBaTHOCT) =8 %.“
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(2) UYsen 500 ce 3aMEHs ChC CICHOTO:

., Ynen 500
Obwu npasuna 3a uzyucnsasane Ha Kccp

3a menute Ha u3uuciasABaHeTO Ha Kccp mo uien 50a, maparpad 2 ce mpuiaraT cieIHUTE

pasmnopenou:

a) IIK u3umncisBaT CTOMHOCTTA HA EKCIO3MIUUTE CH KbM KIMPHUHTOBHUTE CH YICHOBE,
KaKTO CJIeBA:

(i)

(i)

(iii)

3a €KCIO3HULMUTE, KOUTO MPOU3TUYAT OT JOTOBOPUTE U CHIEJIKHUTE, [IOCOYECHHU B
uien 301, maparpad 1, OykBu a) u B) ot Permament (EC) Ne 575/2013, 11K
W3YHUCISABAT CTOMHOCTTa B CHOTBETCTBHE C METOAa MO TpeTa vact, Jsu I,
riaBa 6, paszgen 3 OT MOCOYEHMsI PErVIaMeHT, KaTo C€ H3I0J3Ba PUCKOB
Map>kuH nepuoa ot 10 paboTHM AHH,

3a eKCMO3HIUUTE, KOUTO MPOU3TUYAT OT JOTOBOPUTE U CHIEJIKHUTE, IIOCOYCHU B
uiied 301, maparpad 1, OykBa 6) or Permament (EC) Ne 575/2013, LIK
m3uncisaBat crorHoctTa (EAD;) mo ciexnara gpopmyna:

EAD, = max{EBRM; — IM; — DF;; 0}

KBJETO:
i = MHJIEKC, YKa3Balll KIMPUHTOBUS YJIEH,

EBRM; = CTOMHOCTTA Ha €KCHO3WLHMATA MPEIu PeAylMpaHe Ha PHUCKa,
KOSITO € paBHa Ha CTOMHOCTTA Ha ekcro3unusTa Ha [{K kbM KIIMPUHTOB WiieH
i, npou3tTnudyama OT BCHUYKH JOTOBOPHU U CHCJIKKW C TO3W KIIMPUHI'OB YJICH,
u34yucieHa 0e3 OT4YuTaHe Ha O00e3MeYeHHusATa, NIPEJOCTaBEeHH OT TO3U
KJIIMPUHI'OB YJICH,

IMi = nbpBOHaYATHUAT MapkHH, npenocTaBed Ha LIK oT knupuHTroB viex
I,

DF; = mnpenBaputenHaTa BHOCKA Ha KJIMPHHIOB WICH | B TapaHIMOHEH

donx.

Bewnuku croitHOCTH BBB (hopMyJiaTa B ITbpBa alMHEs OT HACTOsIIaTa OyKBa ce
OTHACSAT JI0 OLIEHKATa B Kpasi Ha JICHs MPEAN M3ITBIHEHHETO Ha MOCIEAHOTO 32
CBIINS JIEH UCKaHE 3a JOIBJIHUTEIHO 00e3NeueHuUE,

3a cuTyanuute, mnocoueHn B uieH 301, maparpad 1, BTrOpa amuHes,
nocnearoto u3pedenue ot Permament (EC) Ne 575/2013, LK wu3uucnsBar
CTOWHOCTTAa Ha CJIIEJIKUTE, IOCOUYEHHU B MTbPBOTO M3PEUCHHE HA Ta3H allHEs, B
ChOTBETCTBHE C (hopMyliaTa B OyKBa a), MOJATOUYKA 11) OT HACTOSIIUS WICH U
onpeaenstT EBRM; B cbOTBeTCTBHE C TpeTa 4acT, Asia V OT MOCOYEHHUS
peryiaMeHT.

3a nenuTe Ha OyKBa a), MOATOYKH 1) M 11) OT HACTOSIIUS WICH HU3KIIOYCHUETO I10
unieH 285, maparpad 3, 6yksa a) ot Pernmament (EC) Ne 575/2013 ne ce npuinara.

3a nenuTe Ha OyKBa a), moATOYKa ii) OT HacTosmus wieH [[K n3non3Bat meToma mo
uyned 223 ot Permament (EC) Ne575/2013 ¢ Ham3opHHTE KOpPEKLIWH 32
MIPOMEHJIMBOCT, TMOCOYEHHW B uieH 224 OT TO3M perjiaMeHT, 3a Ja W3YUCIAT
CTOMHOCTTA Ha SKCITO3UIIHATA;
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6)

)

(3)
(4)
Q)

3a MHCTUTYLMWTE, KOWTO TNomajgaT B mpuioxkHoTo mnoie Ha Permamentr (EC)
Ne 575/2013, netupamure ChbBKYITHOCTH Ca CHUIUTE KAaTO ONpEAeTICHUTE B WieH 272,
TOYKa 4 OT IOCOYEHUS PETIIAMEHT;

LK, xoitiTo uma excrio3uiuu KpM eauH win noseue LK, Tpetupa te3n ekcno3unuu
KaTO €KCHO3UIIMU KbM KIMPUHTOBU YJIECHOBE M BKJIOYBA BCEKM MApKWH WJIM BCSKA
MpelBapuTeliHa BHOCKAa B rapaHuuoHeH ¢oua, momyden(a) ot tesu LK, B
n3unciaenneTo Ha Kecp;

HK, koiTo e ckmouymi O0OBBP3BAIO0 JOTOBOPHO CIIOPAa3yMEHHUE ChC CBOUTE
KJIMPUHTOBU YJIEHOBE, KOeTo mo3BojsiBa Ha To3n I[[K nma w3nossBa kato
MpeIBApUTEIIHA BHOCKHM B TrapaHiMOHEH (HOHJ IeNus WX 4acT OT IbPBOHAYATHHS
Map)KI/IH, HOHy‘I@H oT HCTOBUTEC KJII/IpI/IHFOBI/I YJICHOBE, pa3rne>1<21a TO3U
I'bPBOHAYAJIEH MAPKUH KAaTO IPEIBAPUTEITHN BHOCKH 32 LEJIUTE HA U3UUCIICHUSTA 110
naparpad 1, a He KaToO MbpBOHAYAICH MApPKUH;

KOTaTo ce AbPKH 00€3MeUeHUe Cpelly CMETKa, KOSITO ChAbPKa MOBEYE OT €AUH OT
BHJIOBETE JOTOBOPU U CAENKH, mocouenu B wieH 301, maparpad 1, LUK pasnpenensr
I'bPBOHAYAIIHUSL MapXXUH, TPEJOCTaBeH OT TEXHUTE KIUPUHTOBH YIICHOBE WIIU
KIIMCHTH, CIIOpPEA Cliydad, MPONMOPHMOHATIHO HAa HM3YHUCICHHUTC B CBOTBECTCTBHC C
OykBa a) croitHoctu EAD Ha chOTBeTHHMTE BHJIOBE JOTOBOPU U CHENIKH, 0€3 mpH
W3YUCISIBAHETO J1a OTUYUTAT ITbPBOHAYAITHOTO JOMBIHUTEITHO 00e3eUeHUE;

HK, xouto umar mnoBedye OT €AMH TapaHLUOHEH (OHJ, M3BBHPIIBAT HU3YUCICHUETO
MOOT/IEJTHO 32 BCEKH IapaHIIMOHEH (OH];

KOTaTO KJIMPUHTOB WICH MPEAOCTaBs KIMPUHTOBU YCIYTH Ha KIIMEHTH U CHIEIKHUTE U
o0e3reueHunsITa Ha KIIMEHTUTE Ha KIIMPUHTOBUS WICH C€ AbPKAT B MOJACMETKH, KOUTO
ca OTACIICHH OT COOCTBEHHTE CTOIAHCKU JEHHOCTH Ha KIMPUHTOBHUS uieH, LK
W3BBpIIBAT U3unciaeHueTo Ha EAD; mootnenHo 3a BCsika MOJCMETKA U MU3YUCIISIBAT
obmara croitHocT EAD; 3a KIMMpUHTOBHUS WIeH KaTo cOop Ha cToitHocTuTe EAD 10
MHOJACMETKATE Ha KIMeHTUTE U crorHocTra EAD mo moacmerkara 3a cOOCTBEHUTE
CTOTIAHCKHU JEHHOCTH Ha KIMPUHTOBUS WICH,

3a nenure Ha OykBa €), korato DF; He e pasneneHa Mexay MOACMETKHTE Ha
KJIMEHTUTE M IOJICMETKUTE Ha KJIMPHUHIOBUS YJIEH 3a COOCTBEHHTE MY CTOINAHCKHU
nennocty, LK pasmpenenst DF; mo Beska mnoacMerka B CBOTBETCTBHE ChC
CBHOTBETHUS /471 Ha IIbPBOHAYAIHMS Map>KUH Ha Ta3M MOJCMETKa OT oOIIus pa3mep
Ha I'bpBOHAYAJIHUS MApXKHUH, KOWTO € MPEJOCTaBEH OT KIMPHUHIOBHS YJIEH WJIM 3a
CMETKa Ha KJIINPUHTOBUS YJICH;

K ©He Moxke na u3BBpIIM H34HMCIeHHETO Mo uwieH 50a, maparpad 2, koraro
rapaHIMOHHUAT (POHJ TOKPHUBA CAaMO TTAPUYHU CIIEIKH. .

B unen 508, naparpag 1 OykBu r) u 1) ce 3amu4aBar.
B unen 50r OykBa B) ce 3aiM4aBa.
B unen 89 nmaparpad S5a ce 3amMeHsI ChC CIIETHOTO:

»Ja. [To BpeMe Ha mpexoaHus nepuo, ycranoBeH B wieH 497 ot Pernament (EC)
Ne 575/2013, mocouen B To3u unen LUK BkitouBa B mH(pOpMaIusTa, KOsTo TpsOBa
Ja OKJIaaBa B ChOTBETCTBHE ¢ ujeH 50B, maparpad 1 oT mocodeHus periaMeHT,
o0mus pa3Mep Ha ITbPBOHAYAIHHUA MapXHH MO OIPENEICHUETO B WIEH 4,
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naparpad 1, touka 140 ot Permament (EC) Ne 575/2013, koiTo € MOIy4YWJI OT
KIIMPUHTOBUTE CH WICHOBE, KOTAaTO Ca WM3IBJIHCHU CIHOBPEMEHHO CIICTHHTE JBEC
YCIIOBHSL:

a) LIK HsaAMa rapaHiimoneH GoHs;

6) LK nHe e cxmoumn OOBBP3BAIIO CIIOPAa3yMEHHUE CHC CBOUTE KIWPUHTOBH
YJIEHOBE, KOETO J1a MYy TO3BOJISIBA J1a M3IOJ3Ba KAaTO MPEIBAPUTEIIHA BHOCKH
oejavda WM 4acT OT IIbPBOHAYAJIHUA MApKHWH, IMOJIYYCH OT TC3W KIIMPUHIOBU
YJIEHOBE. .

Ynen 3
Brnuzane 6 cuna u nayanna oama na npunazane
1. Hacrosimusar pernamMeHT BiM3a B CHJIAa Ha JBaJeceTHs JAEH CIed JCeHS Ha
nyOnukyBaneto My B Oguyuanen ecmuuk Ha Eeponetickus cvio3.
2. HacrosimusaTr perimaMeHT ce mpwiara OT [ABE TOAWHHU CleJ JaraTa Ha BJIHM3aHE B
cuial, CbC CIEAHNUTE U3KIIOUCHHUS:

a) pasmnopeaduTe OTHOCHO BBBEKIAHETO HA HOBUTE KANUTAJIOBH M3WCKBAHUS U
M3HUCKBaHUS 32 MPUEMIIUBUTE MacUBH B TOUKa 4, OykBa 0), TOUKU 7—9 U TOUKH
12—40, xouro ce mpwiarar ot 1 sayapu 2019 r.;

0) pasmopendure B Touka 119 oTHOCHO M3MeHeHusATa Ha wieH 473a ot PernmameHT
(EC) Ne 575/2013, xouto ce mpuiaraT OT JaTaTa Ha BJIM3aHE B CHJIa Ha
HACTOSIIUS PETJIaMEHT.

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

CocraBeno B CtpacOypr Ha [...] roguHa.

3a Esponeiickus napaamenm 3a Cveema

IIpeoceoamen IIpeoceoamen
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