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OBACHUTEJIEH MEMOPAH/IYM

1. KOHTEKCT HA IPEJJIOXKEHUETO
. OcHoOBaHNA M LeJIM HA NPET0KEHHETO

HacrosimoTo npeaoxeHue € 9yact oT nmo-o0mupHa HHUIMaTiBa Ha Komucusta B o6nactra Ha
yCTOMYMBOTO pa3BuTtHe. To momara ocHoBure Ha pamka Ha EC, kosTo mocTaBs
ChOOpaKeHUsITAa OT €KOJOru4eH, conuaneH u ympasieHcku (ECY) xapakrep B LleHThpa Ha
(uHaHCOBaTa cHCTEMa, 3a Jla IIOMOTHE 3a MPEBPBIIAHETO Ha €BpoIleiickaTa MKOHOMHUKA B
€lHa TII0-3€JIeHa, [O0-yCTOWYMBA M KpbroBa cucrema. EKOJIOrMYHUTE, COLMAJIHUTE U
yIpaBieHCKUTe (DakTopu TpsOBa Ja ce MMAT MPEIBHJ MPU B3EMAHETO HA MWHBECTUIIMOHHHU
pelieHus, 3a 1a ObAaT UHBECTUIIUUTE [10-YCTOMYUBH.

Hacrosiioro npesyioxkenne u npeasioxkeHUTe 3a€HO C HEro 3aKOHOJIaTEIHU aKTOBE MMAT 3a
e ChOOpaKEHUATa OT €KOJIOIMYEH, COLMAJIEH M YIPABICHCKU XapakTep Aa ObJaT BKIIOYCHH
10 ChIJIaCYBaH HAUYMH B MHBECTUIIMOHHUS U KOHCYJITALIMOHHUS IIPOLEC BbB BCUUKH CEKTOPHU.
Toa Ou cnexBamo jAa TapaHTUpa, Y€ YYacTHUIMTE Ha (UHAHCOBHUTE TMa3apu —
yIpaBIsBaLIUTE APY>KECTBA Ha MPEINPHUITHS 32 KOJIEKTUBHO MHBECTHpPAHE B MPEXBBHPIUMU
nenau kawka (IIKUIILK), nunata, ynpasisBamy anaTepHaTUBHA WHBECTHLIMOHHU (DOHIIOBE
(JIYAUD), 3acTpaxoBaTeTHUTE NMPEANPHUATHS, MHCTUTYIIUUTE 32 TPOPECHOHATIHO TEHCUOHHO
ocurypsisane (MIIIIO), ympaBurenure Ha eBpomeicku (OHIOBE 3a PUCKOB KamuTall
(EuVECA), ympaBuTenuTe Ha €BpONEHCKH (OHIOBE 3a COLMAIHO MPEANPUEMAUYECTBO
(EuSEF) 1 uHBECTUIIMOHHUTE MOCPEAHUIIM, — KOUTO IMOJIy4aBaT OT CBOUTE KIMEHTU MJIIH OT
OeHeuuMepUTe MPABOMOLIMS Jla B3€MaT MHBECTHIIMOHHU pEIICHUS OT TAXHO HMe, LI
BKJIFOYBAT €KOJIOTUYHHU, COL[MAIHU U YNPABIEHCKU (PaKTOPHU BbB BBTPEILIHUTE CU MPOLIECH U
e YBeIOMSIBAT KJIMEHTHUTE cU 3a ToBa. HacTosmoTo npeanokenue rapaiTupa ChbUlo Taka, ye
WHBECTULIMOHHUTE W 3aCTPaxOBATEIHUTE IIOCPEIHULIM, KOUTO NPENOCTABAT CHBETH, LIE
pasriiexaar eKOJOTWYHHUTE, COLHAIIHUTE W YIpaBJIEHCKUTE (PAKTOpH KaTo JBUTaTen 3a
IIPUHAJIEHA CTOMHOCT Ha CBBETUTE, KOMUTO JaBaT B pPaMKUTE Ha 3aAb/DKCHHUATA CH KbM
WHBECTUTOPHUTE, KAaKTO M Y€ IIe MPEIOCTaBAT HA WHBECTUTOPUTE CHOTBETHATA MH(OPMALIHSI.
OcBeH TOBa, 3a /1a ce IOMOTHE HAa MHBECTUTOPHUTE J1a CPaBHABAT BBIJIEPOJHHS OTIIEYAaThK Ha
MHBECTUIMUTE, C TPEUIOKEHUATA C€ BBBEXKJIAT HOBHU KaTeropuu OEHUMApKOBE 3a HHUCKU
BBIJIEPOTHH €EMHUCHHU M 32 MOJIOKUTETHO Bb3/AEHCTBUE B 00JACTTa HAa BBIVIEPOJHUTE EMUCHH.
Te3n npennoxkeHus ce MOJACWIBAT B3aUMHO U OU TpsAOBano Ja yJIECHIT MHBECTHULMHUTE B
MIPOEKTH U aKTHUBH, CBBP3aHU C YCTONUNBOTO pa3zButue B enus EC.

[TakerbT Ha Komucusita crnenBa rio0amHUTE yCWIMS 3a TOCTHTaHE Ha IMO-yCTOWYMBA
nKoHOMHKa. [IpaBuTeNCTBa OT LIEeNMs CBAT M30paxa Mmo-yCTOMYUB BT 32 pa3BUTHE Ha HaIllaTa
IJIaHETa W HalaTa WKOHOMHMKA, Karto mnpuexa IlapuKkoTo cmopasyMeHHe OTHOCHO
u3MeHeHnero Ha kaumara ot 2016 r. u Ilporpamara na OOH 3a ycToiiuuBo pa3BuTHe 3a
nepuoaa a0 2030 r.

EC ce anraxwupa ¢ pa3BUTHE, KOETO YJIOBJIETBOPsIBA HACTOSIIUTE MOTPEOHOCTH, O€3 1a
KOMITPOMETHPA BH3MOKHOCTTA Ha OBICITUTE TIOKOJICHHS J1a YAOBIETBOPSBAT COOCTBEHUTE CH
HYXXI1. ¥ CTOWYMBOCTTA OT/IaBHA € B OCHOBATa Ha eBponerckusa npoekt. B Jlorosopute 3a EC
ce MPHU3HABa COLMAIHOTO M €KOJOIMYHOTO M3MEPEHHE, KaKTO U HEOOXOJIMMOCTTa TE3H JBE
M3MEpEeHUs J1a ce pas3riekaaT 3aeIHo.
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B Cpobmennero Ha Komucusita or 2016 r. OTHOCHO cjieABalIuTe CTHIKH KbM
YCTOHYHBO €BPOIEiicKo obaeme’ nemure 3a ycTonuuBo passutue Ha IIporpamara Ha OOH
3a yCTOMYMBO pas3BuTue 3a mnepuoaa a0 2030 1. ca oOBBp3aHU C €BpoIeiickaTa paMKa Ha
MOJIUTHUKATA, 33 J1a Ce TapaHTUpa, Yye Te3W LEJIM OT CaMOTO Hayajo e ObJaT Bb3IPUETH BHB
BCUYKHU JIEUCTBUSA M MHULMATUBU OTHOCHO nosutukure Ha EC B pamkure Ha EC 1 no cBera.
EC cbuio Taka e moea aHraKMMEHT 3a MOCTHraHeTo Ha nenute Ha Cbhroza B obiacTra Ha
KiuMaTa M eHepretukara a0 2030r. ¥ Ha BKIIOYBAHETO HAa YCTOHYMBOTO pa3BUTUE B
nomutukure Ha EC, kakto 00sBu XKau-Knon IOHkep B momTHYecKHUTe HACOKH 32
EBponeiickata xomucuss or 2014 . Ilopann ToBa roysiMa 4acT OT NOJUTHYECKHUTE
npuoputeT Ha EBponeiickara komucus 3a nepuona 2014—2020 r. ce BrucBar B LieIUTE Ha
EC B obnactra Ha xiuMmara U u3mbiHsABaT [Iporpamara 3a yCTOWYMBO pa3BUTHE 3a MEpHUOA
1o 2030r. Cpen Tax ca IlnaHbT 3a MHBECTHIUH 32 EBponaS, IIakeTsT 32 KpBroOBa
ukoHomuka, IlakerbT 3a eHeprumiiHusl cbl03, npepasriexnaHero Ha EBpomeiickara
cTparerus 3a 6nonR0H0MnKa4, CpI03bT HA KANINTAJIOBHTE na3apn5 u oromxkersT HAa EC
3a mepuoaa 2014—2020 r., BxmountenHo Koxe3moHHUAT (POHA W H3CIICIOBATEIICKUTE
npoektd. OcBeH ToBa Komucusita craprupa MHOTrOCTpaHHa IUIaTGopMma 3a IOCIEABALIH
neiicTBusl U1 OOMEH Ha Hal-700pH NPAKTHUKU BBbB Bpb3Ka C H3MBIHEHHETO Ha LEIUTE 3a
YCTOHYMBO pa3BUTHE.

3a mocturanero Ha nenute Ha EC 3a ycTOMYMBOCT ca HEOOXOIUMH 3HAYUTECITHH HHBECTHUIIHH.
Cropen wW3uyuClIeHMsATa, 3a Ja C€ IOCTUTHAT LEJIUTe IO OTHOIIEHHWE Ha KiIuMara u
eneprerukata a0 2030 r.%, ¢ HeoOXOMMa HOIBIHATENHA TOUIIHA HHBECTHIS B pa3Mep Ha
180 mapa. eBpo. 3HauuTeNHA YyacT OT Te3M (PUHAHCOBU IMOTOLM Lie TpsOBa na Joijge OT
JacTHUS CeKTop. HamansBaHeTO Ha TO3M HENOCTUT HA WHBECTHIIMM O3HAayaBa 3HAYUTEITHO
[IPEHACOYBAaHE Ha YAaCTHUTE KallUTaJOBU MOTOLM KbM MO-yCTOMUMBU MHBECTHLIHMU U
Mpe/roiara msj0CTHO IPEOCMUCIISIHE Ha eBponeiickaTta (MHAHCOBA paMKa.

B To3u kontekct npe3 nexkemBpu 2016 r. Komucusara cb3gane ExcnepTHa rpyna Ha BUCOKO
paBHUIIE, KOSATO Ja pa3paboTu BceoOXBaTHA U 1siocTHA crparerus Ha EC 3a ¢unancupane
3a yCTOWUYMBO pa3Butue. JlokmaabT Ha rpymnara, myosukyBaH Ha 31 sayapu 2018 r., chabppika
ISUTOCTHA BU3USI OTHOCHO (PMHAHCHPAHETO 3a YCTOWYHMBO pa3BuTHe 3a EBpomra u B Hero Osxa
oTpesieNieH JBa 3aIbKUTEITHH €JIEMEHTa 3a eBporielickata puHaHcoBa cucreMa. [IspBusT €
Jla ce oA00pu MPUHOCHT Ha (PMHAHCUTE 33 YCTOHYMB M MPUOOINABAI pacTeX. Bropust e aa
ce ykpenu (uHaHCOBaTa CTAaOWUIIHOCT, KaTo B IMpolleca Ha B3eMaHE HAa WHBECTHIIMOHHU
pelIeHns ce BKJIIOYAT €KOJIOIMYHH, COLMAIHU U yIpaBieHcku ¢akropu. Kato mocnensario

CrobOmenne Ha Komwucusita no Eponeiickus mapinament, CbBera, EBpomneiickusi MKOHOMHUYECKH M
couuaneH xomuter u Komurera Ha pernonure: CreaBalyl CTBIKM KbM YCTOWYMBO eBpoIeiicko
obaeme. EBponeiicku aeiictBust 3a ycroituuBoct (COM(2016) 739 final).

Hogo nauano 3a EBpomna: MosiTa mporpama 3a pabOTHH MeCTa, pacTesX, CIPaBeUINBOCT 1 IEMOKpAaTHYHA
npomsiHa — [lomuTryecky HacoKkM 3a crenBamara EBponeticka komucust, CtpacOypr, 15 romm 2014 1.
Crobmenne Ha Kommcusita no Epomeiickus mapnament, CbBera, EBponeicKusi MKOHOMHYECKH H
conmanieH komuter, Komurera Ha permonmre m EBpomelickaTta wHBecTHIMOHHa Oanka: Ilman 3a
naBecTnnny 3a EBpoma (COM(2014) 903 final).

PaGoren moxymenT Ha ciyxOute Ha Kommcusra OTHOCHO mpepasriexianero Ha EBpormeiickara
ctparerusi 3a bnonkonomuka ot 2012 r. (SWD (2017) 374 final).

Crobmenune Ha Komucusata go Emponeilickus napinament, CbBera, EBpomeickusi HKOHOMHUYECKH H
counasieH komuteT M Komwurera Ha pernonure: Ilman 3a neiicTBue 3a HM3rpakgaHe Ha CbHbIO3 Ha
kanurtasioute nazapu (COM(2015) 468 final).

OueHkaTa 1oxas3Ba TOJUILEH CPelieH HeJOCTUT Ha MHBecTUlMH 3a nepuoga 2021—2030 r. b3 ocHOBa
Ha mnporHo3u no wmogena PRIMES, wusnomsBan ot EBpomnelickata KOMHUCHS HOpH OLIEHKaTa Ha
BB3EHCTBUETO Ha MPEIOKEHUETO 32 JIupeKTrBa OTHOCHO eHepruiiHara edexruBHOCT (2016 T.).
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neiicteue Ha 7 MapTt 2018 r. Komucusita my6nukysa Ilnan 3a jaeiictBMe BbB BpPb3Ka ¢
dunaHCcHpaHeTo 32 yCTOMYMB pacTex’ .

OduHAHCOBUTE  TPOAYKTH,  HE3aBUCUMO  Jlali  ca  WHBECTUIIMOHHM  (DOHJIOBE,
YKUBOTO3AaCTPAXOBATEIHW WJIM TIEHCHOHHU NPOAYKTH WJIM YCIyTH 3a YyIpaBiIeHHE Ha
noprdeliy, ce TPEaoCTaBAT C Iell OOeAWHSIBAHE HAa KalmWTajda Ha WHBECTUTOPHUTE U
KOJICKTUBHO MHBECTHpaHE Ha TO3M KamuTal upe3 moprdeina or (GUHAHCOBH HHCTPYMEHTHU
KaTo aKIM¥, OOJWraliud W JPYTd IICHHH KHUXKA. BBIPEKH 4Ye ChIICCTBYBAIIUTE IMpaBUIIA
chriacHo JlupexkTuna 2009/65/EO°, HupextuBa 2009/138/EQ°, HupextuBa 2011/61/EC™,
JupextuBa 2014/65/EC* u Hupektusa (EC) 2016/2341"? usucksar MHCTUTYLMOHAJTHUTE
WHBECTUTOPU U YIPABUTEIUTE HA aKTUBU Jla JEHCTBAT B MHTEpPEC Ha CBOMTE KJIMEHTU W Jia
MPEIOCTABAT BH3MOXKHOCT 33 BKJIIOYBAHE Ha PHCKOBETE 3a YCTOWYHMBOCTTA, T¢ HEBUHATU T'U
B3eMaT MPeABUA M HE TH BKJIIOYBAT MOCIEIOBATEIIHO B CBOUTE MHBECTHIIMOHHU PELICHUS U
MPOIIEYPH 32 OTIOBECTSIBAHE.

HupextuBa 2009/65/EO u upextua 2011/61/EC ca nombIHEHH OT YETHPU PAMKOBH
JIOKyMEHTa 32 (hOHI0BE:
13

. Pernament (EC) 345/2013 oTHOCHO eBponelickute (POHI0BE 32 PUCKOB KanuTal

. Pernament (EC) 346/2013 oTHOCHO eBpomelickd (OHAOBE 3a COIMAIIHO
TpeANpHEMauecTBO

J Pernament (EC) 2015/760 otHocHo EBpomelicku (oHIOBE 3a IBITOCPOYHU

15
HWHBECTUIUU , U

. Pernament 2017/1131 oTHOCHO (OHAOBETE HA MAPUUHUS na3ap16.

PerynaTopHusT pexuM 3a (UHAHCOBHTE MPOJYKTH C€ JOIMBJIBA OT MpaBUiia 3a MpeJiaraHe,
BKJIFOUHMTEIIHO TTpaBUJja 3a MPEIOCTaBsIHE Ha ChBETH, onpenencHu B Jupextusa 2014/65/EC u

CrobOmenne Ha Komucusita no EBponelickus mapinament, CbBera, EBporneiickusi HMKOHOMUYECKH |
couuaneH komureT U Komurera Ha pernonute: Ilnan 3a neiicreue: @UHaHCHpaHE 32 YyCTOWYHMB pacTexk
(COM(2018) 097 final).

HupextuBa 2009/65/EO na EBpomneiickust mapmamenT u Ha CbBeta oT 13 tomm 2009 r. oTHOCHO
KOOPJIMHUPAHETO HAa 3aKOHOBUTE, IIO/I3aKOHOBHTE M aJIMUHHCTPATHBHHUTE pa3Nnopenadd OTHOCHO
MPEANPUATHATA 32 KOJCKTUBHO WHBECTHpaHE B MpexBbpiuMu lenHu kumka ([TKUIILK) (OB L 302
17.11.2009 r., ctp. 32).

Hupextusa 2009/138/EO na EBpomneiickus mapiamenT u Ha CwBera oT 25 HoemBpH 2009 T. OTHOCHO
3al0YBaHETO M YNPAXKHSIBAHETO Ha 3acTpaxoBarelHa M mpe3acTpaxoBarenHa neiHoct (OB L 335,
17.12.2009 r., ctp. 1).

Hupextusa 2011/61/EC na EBponeiickust napiamenT u Ha CbBera ot 8 toHu 2011 r. oTHOCHO JHIaTa,
yIpaBJsBallM alTEPHATUBHU WHBECTHLIIMOHHM (hOH/IOBE M 3a m3MeHeHue Ha aupektusu 2003/41/EO u
2009/65/EO u Ha pernamentu (EO) Ne 1060/2009 u (EC) Ne 1095/2010 (OB L 174, 1.7.2011 r., ctp. 1).
Hupextusa 2014/65/EC na EBponeiickus napiameHT 1 Ha CbBeta ot 15 maii 2014 1. oTHOCHO na3apure
Ha (MHAHCOBM WHCTPYMEHTH U 3a m3MeHenune Ha {upekrusa 2002/92/EO u na Jupextusa 2011/61/EC
(OB L 173, 12.6.2014 r., ctp. 349).

HupextuBa (EC) 2016/2341 na EBpomneiickus mapmameHT u Ha CbBera or 14 mexemBpu 2016 T.
OTHOCHO JEWHOCTHTE M HaJA30pa Ha HMHCTUTYLIUHTE 3a NPO(ECHOHAIHO TEHCHOHHO OCHTYpPSBaHE
(MIIIIO) (OB L 354, 23.12.2016 r., ctp. 37).

Pernmament (EC) Ne 345/2013 na EBpormetickust mapiaamenT u Ha CpBera ot 17 anpmr 2013 1. oTHOCHO
eBpomneiickuTe GpoHgoBe 3a prckos kamuran (OB L 115, 25.4.2013 r., c1p. 1).

Pernmament (EC) Ne 346/2013 na Eponeiickus nmapiament 1 Ha CbBera ot 17 anpuir 2013 1. OTHOCHO
eBporeiicku GpoHI0Be 3a connanto npeanpuemadectso (OB L 115, 25.4.2013 r., ctp. 18).

Pernament (EC) 2015/760 na EBponeiickus mapinament u Ha CbBera ot 29 anpun 2015 r. 0THOCHO
EBporneiicku ponmoBe 3a aparocpounn nupectunmu (OB L 123, 19.5.2015 r., ctp. 98).

Pernament (EC) 2017/1131 na EBpomefickus napnameHnT u Ha CobBera or 14 toHu 2017 r. OTHOCHO
¢bounnosere Ha napuunus nazap (OB L 169, 30.6.2017 r., ctp. 8).
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HupexktuBa (EC) 2016/97". Tesu JUPEKTUBH W3HMCKBAT OT WHBECTULHOHHUTE H
3aCTPaxOBaTEIHUTE MOCPEIHHIIM, KOUTO IMPEJOCTaBAT CHhBETH, Ja JAEUCTBAT B MHTEpeC Ha
KJIMEHTUTE CH, HO HE U3UCKBAT OT TAX M3PUYHO Ja pasmiexkaarT B CBOUTE CBBETHU
€KOJIOTUYHUTE, COLIMATHUTE M YIPABICHCKUTE PUCKOBE, HUTO Jla OMOBECTSABAT MH(pOpMALU
OT MoJ00€H XapaKkTep.

HupextuBa (EC) 2016/2341 mpencraBnsBa mbpBa CThIKa KbM €JHA MO-COMTAa paMKa 3a
OMOBECTSIBAHE B CEKTOpa Ha ()MHAHCOBUTE YCIYyTd IO OTHOIICHHWE Ha EKOJOTHYHHUTE,
conmpanaute W ynpasieHckute (akropu. C Jlupextusa (EC) 2017/828' ormocho
IBJITOCPOYHATa AHTAKHUPAHOCT Ha aKIMOHEpUTe OsXa YBEJIMYEHH 3aJb/DKCHUATA 3a
MPO3PaYHOCT HA WHCTUTYIIMOHAIHUTE UHBECTUTOPU U YIIPABUTEIIUTE HA AKTUBH, KAaTO OT TAX
BEYE CE M3UCKBA Jla pa3pabOTBaT U ONOBECTSABAT CTPATETUS 3a aHTAXHUPAHOCT, BKIKOYBALIA
ONMCaHMe Ha HAYMHA, [0 KOHTO HaOmo1aBaT He(UHAHCOBUTE DPE3YJITaTH, COLUAIHOTO U
€KOJIOTMYHOTO BB3/CHCTBHE M KOPHOPATHUBHOTO YIIPaBJICHWE Ha JAPY)KECTBaTa, B KOHUTO
MHBECTHpAT, M Jla OIOBECTSBAT €XEroJHO M3MBJIHEHUETO Ha CBOSATa IOJMTUKA 3a
aHraxxupasoct. He3aBucumo OT TOBa Bce OIl€ JIMIICBA NPO3PAaYHOCT I10 OTHOLIEHHE Ha
HauMHA, TO KOWUTO MHCTUTYLHOHAJIHUTE WHBECTUTOPH, YIPABUTEIUTE HA AaKTUBU H
(bMHAHCOBUTE KOHCYJTAaHTH OTYUTAT PHUCKOBETE 3a YCTOMYMBOCTTA IpPU B3E€MAHETO Ha
WHBECTULIMOHHU PELICHUs WM NP NPEAOCTaBsIHETO Ha ChBETH. B pe3ynraT Ha TOBa TEXHUTE
KJIMEHTH He TMojy4aBaT NbJIHaTa HH(OpMalMs, OT KOSITO c€ HYXZasT, 3a Ja B3eMar
MHGOPMHUpPAHU MHBECTHIIMOHHU PELICHHUS WM Jla NPaBAT Npenopbku. B nombiHeHue KbpM
FOPHOTO, NPEANPHSTHSTA, CIPIMO KOWTO ce mpwiara Jupekrtmsa 2014/95/ECY 1o
OTHOIICHME Ha OIOBECTSBAaHETO Ha HeduHaHCOBa MH(poOpMalMs M Ha HHPOpManus 3a
MHOT000pa3ueTo OT CTpaHa Ha HAKOU IOJIEMH NPEANpPUATHS U TPYIH, ¢ KOATO O M3MEHEeHa
JupekruBa 2013/34/EC*° 0THOCHO TOmMIIHHTE (UHAHCOBH OTYETH, KOHCOJIUAUPAHUTE
(bMHAHCOBM OTYETH U CBBP3AHUTE JOKJIAIW, U3TOTBIT HEPUHAHCOBU OTYETU 3a PAa3BUTHETO,
pe3yaTaTuTe, ChCTOSHUETO Ha HPEANPUATHETO M 3a BIMSHUETO Ha HErOBUTE JEHHOCTH,
OTHACSILU C€, Hapeo ¢ Opy20, A0 €KOJOTUYHU U COLMATHH BBIIPOCH U BBIIPOCH, CBBP3aHU ChC
3aeTOCTTA.

o Cobri1acyBaHoOCT € JeiicTBaIUTEe Pa3nopead B Ta3u 00J1aCT HA MOJUTUKATA

C HACTOSNIIOTO TPEUIOKEHHWE CE€  BBBEXKAAT  JONBIHUTCIHH W3MCKBAHUS  KbM
CBIIECTBYBAIIUTE €JIEMEHTH Ha OTHOCHMMOTO 3aKOHOJATEJCTBO. Te3W HOBU €JIEMEHTH ca
CBIVIACYBAHU C IIETUTE Ha CHIICCTBYBAIIUTE Pa3nopeI0N B Ta3u 00JIaCT HA MOJUTHKATA, U T10-
cnermanno Jupextusa 2009/65/EO, dupextuBa 2009/138/EO, upextuBa 2011/61/EC,
HupextuBa 2014/65/EC, Iupextua (EC) 2016/97, dupexktusa (EC) 2016/2341, PernameHt
(EC) Ne345/2013, Pernament (EC) Ne346/2013 wu Permament (EC) 2015/760.
[IpemnokeHneTO yeTHAKBSABA MIPAaBHUJIaTa B Pa3IMYHUTE 3aKOHOJATEIHH PaMKU U TapaHTHpa
CBIJIACYBAHOCT C THX.

o Hupextusa (EC) 2016/97 na EBponeiickus napnament u Ha CobBera oT 20 snyapu 2016 r. 0oTHOCHO

pasnpocTpaHeHHETo Ha 3acTpaxoBarennu nponyktu (OB L 26, 2.2.2016 r., ctp. 19).

Hupextusa (EC) 2017/828 na EBponeiickust mapnameHT u Ha CbBera oT 17 mait 2017 1. 3a u3MeHeHue
Ha [lupexktuBa 2007/36/EO mo oTHOIIEHHE HAa HACHPUYABAHETO HA JIBITOCPOYHATA AHTAXKUPAHOCT Ha
axrmonepute (OB L 132, 20.5.2017 r., ctp. 1).

HupextuBa 2014/95/EC na EBpomneiickus mapnameHT u Ha CoBera or 22 oktomBpu 2014 T. 32
mmenenne Ha JlupextmBa 2013/34/EC 1o OTHOIIEHHWE Ha OIOBECTSBAHETO Ha HE(PHHAHCOBA
uHdopmanus 1 Ha MHOOPMALUS 32 MHOIOOOPA3UETO OT CTpaHa Ha HAKOM TOJEMH MPEIIPHUITHS U
rpymu (OB L 330, 15.11.2014 r., ctp. 1).

HupextuBa 2013/34/EC na Espomeiickus napnament u Ha CbBera or 26 toHu 2013 r. OTHOCHO
TOAMIIHUTE (PUHAHCOBU OTYETH, KOHCOJIMIMPAHWUTE (DMHAHCOBH OTYETH M CBBP3aHUTE NOKJIAagu Ha
HSKOW BHJOBE MPENpHUATHs U 32 naMeHeHne Ha Jlupexrusa 2006/43/EO na EBponeiickus napiaaMeHT u
Ha ChBera u 3a otmsiHa Ha [Qupextusu 78/660/EMO u 83/349/ENO na Creeta (OB L 182, 29.6.2013 r.,

ctp. 19).
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. ChriaacyBaHocT ¢ Apyru NoJUTHKH Ha Cblo3a

EBpona Bce mo-uecTto € u3mpaBeHa Npej KaTacTpoalHu U HEempeacKasyeMHu MOCIETUIH OT
W3MEHEHHETO Ha KIuMaTa W H3uepmBaHeTO Ha pecypeute. Ilopagu Ta3u mnpuunHa
MOCTUTaHETO Ha €AWH IMO-yCTOMYMB HMKOHOMHMYECKHM pacTex (T.e. Tpexod KbM
HUCKOBBIIIEPO/IHA, KPBrOBa HKOHOMHKA, B KOSITO PECYPCUTE C€ M3IOJI3BAT MO-E(PEKTHUBHO),
[I0OBEYE IMPO3PAYHOCT M ABITOCPOYHO MHUCJIEHE M IUIAHMpAHE, KaTO CBHIIEBPEMEHHO C€
rapaHTupa CcTaOMIHOCTTa Ha (PUHAHCOBaTa CHUCTEMA, € OT KJIIOYOBO 3HAYEHHUE 3a
JBITOCPOYHATa KOHKypeHTocrocoOHocT Ha ukoHomukarta Ha EC. Twil karo ¢uHaHcoBaTa
CUCTEMa Urpae KU3HEHOBa)KHA POJIsl 3@ TOBA, TPsAOBA Ja CTUMYJIMpaMe YaCTHHSI KaluTall B 1O-
YCTOMYMBU HMHBECTULMU. Ta3u uies € >KU3HEHOBA)XKEH €JIEMEHT OT IIPOEKTa 3a ChbI03 Ha
KANUTAJIOBUTE Na3apu (CKH)Zl.

Hacrosmoro npeuioxkenue J0biaBa Ta3y el U € IPUOPUTETHO ACUCTBUE B CPEIHOCPOYHHSA
nperyen Ha CKII, Toit kaTo chaABpKa MEPKU 3a U3IMOJI3BAHE HA TpaHCPOpMUpalaTa MOl Ha
(UHAHCOBUTE TEXHOJOIMM M 3a IPEHACOYBAHE HAa YaCTHHUs KaluTal KbM YCTOHYMBHU
MHBECTUIINH. To AOIpPHUHACA 3a Pa3BUTUCTO HA IMO-MHTCTPUPAHU KAIlUTAJIOBU IMasapyu U JaBa
1no-700pa BB3MOXKHOCT Ha HMHBECTUTOPUTE Jla CE€ BB3IMOJ3BAT OT EIMHHMS Ia3zap, Karo
CHILIEBPEMEHHO B3eMaT HH()OPMHUPAHU PELICHHUS.

HacrosmoTo npennoxeHue € 4acT oT Mmo-BceoOxBaTeH naker oT Mepku Ha EC 3a mocturane
Ha aHeBHUs pena Ha Cbro3a B 00jacTTa Ha KIMMAaTa U YCTOMYMBOTO Pa3BUTHE U CE€ BIMCBA B
nenute Ha Chro3a B 00JaCTTa Ha eHepreTukara M kiaumara 3a nepuoga 2014—2020 r., karo
IHosmmTHKaTa 32 YKHCcTOTa HA BB3AYyXa, [lakera 3a Kpbprosa HKOHOMHKa, CTpaTerusra 3a
e€HeprueH Cbi03, BKJIKYHMTEJIHO NMakera ,,YucTra eHeprus 3a BCHUYKH eBpomeiuu’, u
Crparernata Ha EC 3a aganTtupade KbM H3MEHeHHMETO HAa KJIMMaTa. 3a pa3jiukKa OT
Apyrure MHALMATUBM Ha (CbrO3a, HACTOALIOTO IPEIJIOKEHUE € CBhCPEJOTOYEHO H3PUYHO
BBPXY aclEeKTUTE Ha (PMHAHCHUPAHETO OT YaCTHHS CeKTOop. To € chIylacyBaHO C mperJieaa Ha
EBpomneiickara cucrema 3a (HHAHCOB Han?.opzz, KOWTO IMpeABUKIAa H3MEHEHUs Ha
periiaMeHTuTe 3a Ch3JaBaHe Ha EBponeickus OaHKOB opraH2 , EBpomneickusi opras 3a
3acTpaxoBaHe U NPOPECHOHATHO MIEHCHOHHO OCI/IprSIBaH624 n EBpornelickust Opras 3a HeHHU
KHMXKa U na3ap1/125, TakKa 4e MpHU OCHIIECTBIBAHETO HAa CBOUTE 33/1a4u TE€3HM OpPraHM Ja B3eMar
MIPeJIBU]I PUCKOBETE, CBBP3aHU C €KOJIOTMYHUTE, COLIMAIHUTE U yrpaBieHckuTe dakropu. [1o
TO3HM HaYMH TO TapaHTUPa MM0-T00pOTO ChITIaCyBaHe HA JEHHOCTTA HAa (PMHAHCOBHTE IMA3apH C
nenurte 3a ycronuuBoct. [Ipennoxenuero Ha KoMucusita 3a 001oeBponeiicku nNpoaykT 3a

2 Crobmenue Ha Kommcusara no Epormeiickus mapiameHnT, ChBeTa, EBporeiickusi MKOHOMHYECKH U

conuasieH komuteT M Kommrera Ha pernonmre: Ilman 3a neiicTBue 3a W3rpakgaHe Ha CHIO3 Ha
kanuranosure maszapu (COM(2015) 468 final).

IIpennoxenue 3a Pernament Ha EBponelickus napaameHnT u Ha CbBeTa 3a U3MEHEHHME HA PEryIaMeHTU
(EC) Ne1093/2010, 1094/2010, 1095/2010, 345/2013, 346/2013, 600/2014, 2015/760, 2016/1011,
2017/1129 (COM(2017) 536 final).

Pernament (EC) Ne 1093/2010 na EBpomeiickus mapmameHnT u Ha CobBera oT 24 HoemBpu 2010T. a
cb3naBane Ha EBponelicku HamzopeH oprad (EBpormeiickn OaHKOB opraH), 3a M3MeHeHHe Ha Pemenue
Ne 716/2009/EO u 3a ormsHa Ha Pemenme 2009/78/EO ma Komucmsra (OB L 331, 15.12.2010r.,
crp. 12).

Permament (EC) Ne 1094/2010 ma EBpomneiickus mapmamenT u Ha CwBeta oT 24 HoemBpu 2010 . 3a
cb3naBaHe Ha EBpomelicku Ham3opeH opran (EBpomeiicku opraH 3a 3acTpaxoBaHe U NPOQPECHOHATHO
NIEHCUOHHO OcurypsiBane), 3a uzMeHeHue Ha Pemenne Ne 716/2009/EO u 3a orMsiHa Ha Pemienue
2009/79/EO ua Komucusra (OB L 331, 15.12.2010 r., ctp. 48).

Pernament (EC) Ne 1095/2010 na Epomneiickus mapnameHT u Ha ChbBeta oT 24 HoemBpu 2010 r. 3a
cb3naBaHe Ha EBponeiicku HamsopeH opraH (EBpormeiicku opraH 3a LIeHHM KHMXKa M Ia3apu), 3a
n3menenne Ha Pemenne Ne 716/2009/EO u 3a ormsiHa Ha Pemenwe 2009/77/EO na Komwucusita
(OB L 331, 15.12.2010 r., ctp. 84).
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JU4YHO meHcHuoHHO ocurypsiBaHe (OEIUIIIO) mpenBmkna HSKOJIKO OIMOBECTSBAHUS BHB
26
BpPbB3Ka C €KOJIOTUYHUTE, COLIMATTHUTE U YIPABICHCKUTE (PaKTOpU” .

2. ITPABHO OCHOBAHHUE, CYBCUJAUAPHOCT U ITPOITIOPIHUOHAJIHOCT
. IIpaBHO ocHOBaHMe

HacrosimoTo mpemiokeHue momnaaa B o0XBara Ha CHOZeNIeHaTa KOMIETEHTHOCT CHIVIACHO
unieH 4, naparpad 2, Oyksa a) ot [loroBopa 3a ¢yHKIMOHMpaHeTO Ha EBpomnelckus cbio3
(IDEC) u ce ocnorasa Ha wieH 114 ot JJPEC, koiiTo mo3BossiBa MprUeMaHETO HA MEPKH 3a
cOmKaBaHe Ha HALMOHAJIHUTE paslnopeadd, KOUTO HMMaT 3a Led Ch3JaBaHeTO WU
(YHKIIMOHMPAHETO HA BHTPEIIHUS 1Ma3ap.

OnoBecTsBaHMATA NpeJ KPAHUTE HHBECTUTOPH 3aCUiIBAT TSXHATA 3alUTa, ThH KaTo UMarT 3a
e MpeloCTaBsiHe Ha 10-100pa MHpOopMaIus 3a HHBECTULMOHHUA UM n300p. IloHacTosimem
KpallHUTE MHBECTUTOPU HE MOTaT Ja C€ BB3IO0J3BAT OT IIPEIUMCTBATa Ha BBTPEIIHUSA Mas3ap,
ThU KaTo HE CHIIECTBYBA CIIELIMAJIHA U ChIJIACYBaHA paMKa 3a OIIOBECTSBAaHE HA BKIKOYBAHETO
Ha €KOJIOTMYHUTE, COLMAIHUTE U YIPABJICHCKUTE PUCKOBE OT CTPAaHA Ha YIPABUTEIUTE Ha
AKTHUBHU, BKIIIOYUTCIHO MHBCCTUIHOHHHUTEC IMOCPCIAHUIIU, KOUTO MPEAOCTABAT YIPABJICHHUC Ha
noptdeitnu, IO u apyru noctaBuMiM Ha NEHCHUH, 3aCTPAXOBATEIHU MOCPEIHHUIIN, KOUTO
MIPEeIOCTaBsAT OCHOBaBallld C€ Ha 3acTpaxoBaHe HHBecTULMOHHM npoayktu (O3UII), u
MHBECTULIMOHHUTE TIOCPEIHULIU, IIPENOCTABAIM CbBETU. OCBEH TOBA NMOHACTOSALIEM KpallHUTE
HHBCCTUTOPHU HC IOJy4daBaT IIOCJICAOBATCIHH OIIOBCCTSABAHUA I1I0 (1)I/IHaHCOBI/I IpOaAYKTHU U
YCIIyTH, HACOYEHHU KbM YCTOWYMBU UHBECTHUIIHH.

W3BBbpHICHUAT KAaTO 4YacT OT JOKJIaJa 3a OLICHKA Ha BB3JACHCTBUETO aHAIN3 II0Ka3Ba, 4e
YYaCTHULIUTE Ha (PMHAHCOBMUTE MMa3zapu M (PUHAHCOBUTE KOHCYJITAHTH HAMAT PEryJaTOpHU
CTUMYJH Jla OIOBECTSABAaT Ha KpalHWUTE HMHBECTHUTOPU KaK BKJIIOYBAT (QakTopuTe 3a
YCTOMUYMBOCT B CBOS IIPOLIEC HA B3€MAaHE HA MHBECTUIMOHHM peElIeHUs. ToBa Ha CBOHU pex
3aTpyJIHSABA U OCKBIISIBa MH(OOPMHUpAHUS MHBECTHUIIMOHEH M300p Ha KpallHUTE MHBECTUTOPHU.
OnoBecTsBaHMATa B CEKTOPUTE Ha YIPABICHHUETO HAa aKTUBH, 3aCTPAXOBAHETO M IEHCUUTE
IIPOJBJDKABA 14 € HECUCTEMHO, HEMOCIIEOBATEIHO U HE YCIISIBA a OCUTYPH CHIIOCTaBUMOCT.

B noxmanma 3a oneHka Ha BB3ACHCTBHETO Osfxa OTOENsA3aHM 3HAYUTEIHU PA3IUKH MEXIY
JbP)KaBUTE WICHKHA M CEKTOpUTE Ha (pUHAHCOBUTE yciyrd. Hanmie e chino Taka ycrnopemHo
pa3BUTHE HA Ma3apHO OPUEHTHUPAHU MPAKTUKHU, OCHOBABAIIU CE€ HA MPUOPUTETH, JBUKEHU OT
TBPrOBCKHU II€JIM, KOUTO BOJAT JI0 Pa3HONOCOYHHU PE3YyJITaTH, a OTTaM U J0 JONBIHUTEIIHA
HEHYHa pa3NoKbCAHOCT Ha Na3apa. Pa3HONOCOYHNUTE CTAH/IapTH 3a OMOBECTABAHE U NA3apHU
MIPAKTUKU CHITHO 3aTPYTHSIBAT CHIIOCTABSIHETO HA Pa3IMIHU (PMHAHCOBH MPOAYKTH U YCIIYTH,
Ch3ZaBaT HECIPaBEMJIMBU YCIOBUS 32 pAa3NIUYHUTE (PUHAHCOBU NPOAYKTH U YCIYTH,
MPOU3BOJUTENIN W KaHATH 32 JTUCTPUOYIHMS ¥ W3TUTAT JOMBIHUTECIHU TMPEYKH TIPEe.
BBTpElIHUs Ma3ap. Pasnuuusara cblio Taka oObpPKBAT KpaWHUTE WHBECTHTOPH, M3KPUBSIBAT
TEXHUTE WHBECTUIIMOHHU PEIICHUs U HAaMAJISIBAT Bb3MOKHOCTUTE 32 YCTOWYMBU UHBECTHUIIUU.
PaznuyHuTe M3UCKBAHUA U MOIXOAM BB3MPEMATCTBAT OCHOBHUTE CBOOOJM M OKAa3BaT MPSKO
BB3JCHCTBUE BBpPXY (YyHKIMOHMpAHETO Ha BbTpelmIHUS mna3ap. Cpuolo Taka, Tb Karo
y4acTHUIIUTE Ha (DUHAHCOBUTE Ma3apu NpPEJCTaBIsIBAT Ba)kHa ABIDKEIAa CWJa, 3a Ja ce
orroBopu Ha [lapmkkoTo cropazymeHHe 3a KJIMMaTa, Abp)KABUTE YJIEHKU BEPOSITHO LI
MpueMat JAOMBIHUTEIHN PA3HOIIOCOYHU MEPKHM Ha HAallMOHAIHO PaBHULIE, 32 /1a CTUMYJIHMPAT
MO-yCTOWYMBU HMHBECTULMU. Te3u pa3HONMOCOYHM MEpPKH obaue Ouxa MOIJM Ja Ch3Aanar

% IIpennoxxenne Ha Komucusara 3a Permament Ha EBponeiickus mapnameHT u Ha CbBeTa OTHOCHO

00II0EBPOIIEHCKH IPOIYKT 3a JINYHO NeHCHOHHO ocurypsisane (OEIIJIIO), (COM(2017) 343 final).

BG



BG

MIPEYKH IpeJl HOPMAIHOTO (PYHKIIMOHUMpPAHE Ha BBTPEIIHUS Ma3ap U Ja ObAar B yurbpd Ha
yYaCTHULUTE Ha (UHAHCOBUTE TMa3zapu. llpaBuwiaTa OTHOCHO OIOBECTSBAHETO HE
peryiiaMeHTHpaT JOCThIIa 1O Maszapa 3a Te3M YYacTHHIM Ha (PUHAHCOBHTE Ma3apu U 3a
(UHAHCOBUTE KOHCYJTAHTH, a YPEXKAAT HAuMHA, MO KOHTO C€ OCBIIECTBABAT TEXHUTE
neviHoctu. IlpaBunara ca B OCHOBaTa Ha NPAaBHJIHOTO M 0OE€30MaCHOTO (DyHKIMOHUpAHE Ha
BBTPEIIHUS T[a3ap, 3allUTaBaT KOHKYpPEHIMATA MEXAy pa3IMYHUTE YYacCTHULM Ha
(¢uHaHCOBHTE Ma3apu U (PUHAHCOBUTE KOHCYJTAHTH U 3ala3BaT MOBEJACHYECKUTE CTUMYJIU 32
nHoBanuu. CnenoBaTenHO MOAXOASIIOTO NMPaBHO OCHOBaHME € wieH 114 ot Jlorosopa 3a
¢dbyHnkumonupane Ha EBpornelickust cbio3.

OcpbliecTBABaHETO HA JEMHOCT Karo ympaBuTed Ha (QOHJ ce perijameHtupa B Jlupektusa
2009/65/EO, HupextuBa 2011/61/EC, Permament (EC) Ne 345/2013 u Pernament (EC)
Ne 346/2013. OcsbiiectBsiBaneto Ha aeitHoct kato UIIIIO ce ypexna B dupektua (EC)
2016/2341, karo 3actpaxoBareinHo mnpennpustue — B [upexktuBa 2009/138/EO, kato
JIOCTaBYMK Ha ympasiieHue Ha noprdeiiin — B Hupektuna 2014/65/EC, u xato ¢puHaHCOB
koHcynTaHT — B JupextuBa 2014/65/EC u dupexktuBa (EC) 2016/97. Te3u pamku 1e
IPOABIDKAT J]a ce MpUIarar CpsiMo T€3M YYaCTHUIM Ha (MHAHCOBHUTE Ma3apu U (UHAHCOBU
KOHCYJITaHTH, a IpaBujaTa 3a OIOBECTSBAaHE, KOUTO T€ OINPEAEIAT, e ObAaT AOIBJIHEHU OT
[IpaBUJIaTa 32 OMOBECTSABAHE, ChABPIKAILM CE B HACTOSILUSA HOB PEryIaMeHT.

[Ipennoxennero m3mens JupextuBa (EC) 2016/2341, kosiTO ce OCHOBaBa Ha 4WieH 53,
yiieH 62 u uneH 114, maparpad 1 or JPEC. Tsa omnpaBomomaBa Komucusita na npuema
JIeJIETUPaHu aKTOBE, B KOUTO CE€ YTOYHSIBA IPUHLUIIBT HA ,,KOHCEPBATUBHUS MHBECTUTOP", 1110
CE OTHacd N0 OTUMTAHETO HA EKOJOTMYHUTE, COLMAIHUTE U YNPABICHCKUTE PHUCKOBE M
BKJIFOUBAHETO Ha €KOJIOTMYHUTE, COIMAIHUTE U YIPABICHCKUTE (aKTOPU BHB BBHTPEIIHUTE
WHBECTULIMOHHU pELICHHWs W NpolecH 3a yIpaBieHue Ha pucka. Twsi KkaTo 001O0TO
yIOpaBlieHWE U YIPaBJICHWETO Ha pHCKa Beue OM cjelBajio Ja BKIIOYBA EKOJOTHYHH,
COLMAJIHU M YIpPaBICHCKM (PakTopu U pHUCKOBE, Te3W JAeHHOCTH TpsAOBa nga Obaar
OpraHM3MpaHH Taka, 4e Ja Ce cha3Bar JejerupaHure akroe. Tvi karo Komwmcusra
Bb3HAMEpsBA Jla C€ BB3MOI3BAa OT CBHILECTBYBALIOTO OIpaBoMollaBaHe Mo JlupekTusa
2009/65/EO, HupextuBa 2009/138/EO wu [dupexktuBa 2011/61/EC, 3a nma yTO4YHH
BKJIIOYBAHETO HA EKOJOIMYHH, COLMAIHM M YINPaBIEHCKHM PHCKOBE IO TE€3U AUPEKTHBH,
npaBomomuiata mo JupekruBa (EC) 2016/2341 ocurypsiBaT CpeiacTBO 3a €JHAKBO
rapaHTHpaHe Ha 3alluTaTa Ha notpedutenure U papHonoctaBeHocT Mexay UIITIO u apyrute
YYaCTHHIIM Ha (puHAHCOBUTE Mazapu. Twil kaTo mpetoxkenute npomenu B Jupektusa (EC)
2016/2341 3acsraT mpaBWiIaTa, CBBP3aHH C HWHBECTUIMOHHOTO TmoBeneHue Ha WIIIIO,
wied 114 ot IPEC e noaxoasmoTo mpaBHO OCHOBAHHE.

. CyOcuanapHocT (32 HEM3KJIKYUTEIHATA KOMIETEHTHOCT)

HacrosimoTo mpeanoxkeHne € cbhoOpa3eHO C MPHHLIMIA HAa CyOCHIMApHOCT, YCTAaHOBEH B
yieH 5 ot JloroBopa 3a EBponeiickus cwvro3 (JIEC).

ChriacHO IPUHIIUIIA HA CYOCUIMAPHOCT NEHCTBUS Ha paBHUIIETO Ha Chro3a Morat aa ObaaT
MPEIIPUETH CaMO KOTaTo TIOCTABCHUTE IEJIM HEe MOTaT Jia ObJaT MOCTUTHATH WHIUBHUIYITHO
OT JIbP’KaBUTE WICHKH. Y CTAaHOBEHHTE MPOOJIEMH HE C€ OTrpaHMyYaBaT JO0 TEPUTOPHUATA HA
eIHa JbpkaBa wieHKa. CreloBaTeNHO IeNTa Ha MPEUIOKEHUETO € Ja OCUTYpH
KOOPJIUHHUPAHO pEIICHUE 3a TPEOJOJIIBAHE HAa HEJOCTATHIMTE, KOUTO MPOU3THYAT OT
neiicTBamoTo 3akoHoaaTencTBo Ha EC, oOxBarmamio yyacTHUIMTE Ha (UHAHCOBUTE Ma3apu U
(MHAHCOBHUTE KOHCYJITAHTU. ENMWHHUTE TIpaBUiia U IPaBHATA CUTYPHOCT B YIIPAKHSIBAHETO HA
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rapanTupanutre ot JloroBopa cBoOOmM MoraT na OBAAT OCUTYpPEHHM TMO-100pe upe3
npeanpreMane Ha aeiictBus Ha paBauie EC.

. IIponopuuoHa HoOCT

HacrosmoTo npeanoxeHue € cb00pa3eHo ¢ NPUHIMIA Ha MPONOPIMOHATHOCT, YCTAHOBEH B
wied 5 ot JIEC. IlpeanoxxeHute Mepku ca HEOOXOJMMH 3a IMOCTUIaHETO Ha LIEJTUTE 3a
IIPO3PayHOCT U 3a HaMaJsiBaHE Ha MIPOYYBATEIHUTE Pa3XoJd, KOUTO UHBECTUTOPUTE IIPABST,
3a J]a YCTaHOBST KaK Y4YacCTHMLIUTE Ha (PUHAHCOBUTE Ma3apu U (UHAHCOBUTE KOHCYJITAHTU
BKJIIOYUBAT PUCKOBETE 3a YCTOMUMBOCTTa B MHBECTHMLHMOHHMA Ipouec. Hamuumero Ha
uHpoOpMaLKs 0 TO3U aCIEKT U HEHHOTO KayecTBO Ca KIIIOYOB €JIEMEHT 3a Ch3/laBaHE Ha
PaBHU YCIIOBHS YpE3 OCUTYPSIBAHE Ha CBHIVIACYBAH MOAXOJA MEXIY CEKTOPUTE U AbPIKABUTE
wieHkd. KoHcynranusara mnokasa, 4Ye pa3XxoAUTE 3a pas3lIekKIaHE U BKIIOYBAHE Ha
€KOJIOTUYHH, COLIMATIHU U YIPABICHCKH (PaKTOPU HE Ca BUCOKH.

OT nmpuapy’kaBalys HACTOSIIOTO MPEII0KESHNE TOKIIA]] 32 OIIEHKA Ha BB3/ICHCTBUETO CTaBa
scHo, 4e JupextuBa 2009/65/EO, upextuBa 2009/138/EO, HupektuBa 2011/61/EC,
Hupextusa 2014/65/EC, Hupextusa (EC) 2016/97, qupextusa (EC) 2016/2341, Pernament
(EC) Ne 345/2013 u Pernmament (EC) Ne 346/2013 He pasriexaaT U HE M3UCKBAT U3PHUYHO
OTIOBECTSABaHUSI OTHOCHO YCTOHYHMBOCTTA. HacTOSIIOTO mpensioKeHne uMa 3a Iell 1a HaMaJn
[pOyYBaTeTHUTE pPAa3XoAW Ha KpalHUTE WHBECTHUTOPM BBB BpPB3KA C YCTOMUUBUTE
WHBECTHIINH.

CrnenoBaTenHo MNPEAJIOKEHUETO HE HAIXBBpJsS HEOOXOIUMMOTO 3a pellaBaHeTO Ha
npob6iemure Ha paBHuuie EC.

. N300p Ha HHCTPYMEHT

Hacrosmoro mpennoxkeHne chabpka pasnopeadu, ¢ KOUTO HEIOCTAaTBIIUTE B MEPKUTE 3a
3alUTa HA WHBECTUTOPHUTE CE MPEOJOJISIBAT MO KOOPIWHUPAH HAYUH U C€ OCHTypsBa TO-
rojisMa MpaBHA CUTYPHOCT Ha KpaWHWUTE WHBECTHTOPH. JIWIicara Ha MPO3pPavHOCT OTHOCHO
BKJIFOUBAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA W U3IIBIHCHUETO HAa YCTOWYMBHU MHBECTULIUU
HE MOXe Ja ObJie MPeoJoJissHa €IWHCTBEHO upe3 m3MmeHeHWe Ha [lupextmBa 2009/65/EO,
Hupextusa 2009/138/EO, IupextuBa 2011/61/EC, IupextuBa 2014/65/EC, upextuBa (EC)
2016/97, HupextuBa (EC) 2016/2341, Pernament (EC) Ne 345/2013 u Permament (EC)
Ne 346/2013, Tpii kaTo TOBa OM JOBENO JIO HEpaBHOMEpHO mnpmiaraHe. Hacrosmioro
MPEIOKEHUE MMa 3a 11eJ1 J1a YBEJIMYM MPO3PAUYHOCTTA MPU BKIIIOUBAHETO HA PUCKOBETE 3a
YCTOWYMBOCT U U3IIBIHEHUETO HA YCTOWYMBU MHBECTUIIMU. 32 MOCTUTAHETO Ha TE3U IIeNU Ha
MOJINTUKATA € HEOOXOJMM JTUPEKTHO TPHUIIOKUM PETIaMEeHT, KOHTO OCHTYpsBa IThJIHA
XapMOHM3aIUsl W TMpeJICTaBisBa HaW-IOOpUAT HAYMH 32 MOCTUTaHe Ha MaKCUMallHa
XapMOHM3AIUS MEXKy Pa3IMYHUTE PETYIATOPHU PAaMKH U 32 N30ATrBaHe HA Pa3Inyusl.

3. PE3VJITATH OT NOCJEJABAIIUTE OIIEHKH, OT KOHCYJITAIIMUTE
CHhC B3AUMHTEPECOBAHUTE CTPAHU W OT OIEHKUTE HA
BB3JIEMCTBUETO

. Koncynaranuu cbc 3aMHTEPeCOBAHUTE CTPAHU

OTtroBopure Ha 00IIECTBEHATA KOHCYJITALMS OTHOCHO ABJTOCPOYHHMTE U yCTOWYHMBHTE
unBectunuu (18 nexemBpu 2015 r. — 31 mapt 2016 r.) noka3axa, 4e BPb3KaTa MEXKIY
3aAbJ/KEHUSITA HA WHCTUTYUHOHAJTHUTE MHBECTUTOPH M YNPABUTEJIUTe HA AKTHBU M
€KOJIOTHYHHUTEe, COUMATHHMTE M YIpaBJeHCKUTe (akTopu e caada W 4Ye mazapure He
BKJIIOYBAT B [0CTATbYHA CTeNEH EeKOJOrHYHHUTEe, COLMAJHUTE M YNPaBJEHCKUTE
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PHCKOBEe M He OTrOBAPAT B JOCTATHYHA CTENEH HA Bb3MOKHOCTHUTE B €KOJOTMYHATA,
COLMATHATA M YNpaBJeHCKaTa cdepa.

IIpe3s nexemBpu 2016 T. Oeme ch3mageHa ExcrmepTHa Tpynma Ha BHCOKO pPaBHHIIE IO
¢unaHcupanero 3a ycroitunBo pa3sutue (EI'BP), 3a nma momorne upe3 mpemopbku 3a
paspaboTBaneTo Ha crpaterus Ha EC 3a ¢unancupane Ha yCTOMYMBOTO pa3BuTHE. B cpenara
Ha tomu 2017 r. rpymara nyOiukyBa MexaumHeH Aokiaax Ha EI'BP, o3arnasen
»~POUHAHCHpaHe HA yCTOIYMBAa eBpoONelcKa MKOHOMHKA®, koiTo Ha 18 romu 2017 r. Ge
IIPEICTaBEH Ha Cpellla Ha 3auHTEPECOBAHUTE CTPAHHU, IIOCIEIBAaHA OT BBIPOCHUK 3a
koHcyatauusaTa. Ha 31 sayapu 2018 r., 3aegHo ¢ oxoHuatejqHusi aokjgaag Ha EIBP,
o3arjiaBeH ,,DUHAHCHpPaHe HA YCTOYMBA eBpoNeiicka HKOHOMHUKA®, Oelle myOInKyBaHO
CTAaHOBHUILE 3a IOJy4YyeHUTe MHeHHs. B craHoBumero Osixa 000OILIEHHM OTTOBOpPUTE Ha
PECIIOHJEHTUTE HA BBIPOCHUKA. BBB BCHUUKHM TSIX C€ OTKPOSIBAT HSAKOM CUJIHM TEHICHIMH,
BKJIFOUUTENHO:

o 3HAYCHHUETO Ha sICHA CTPATCIrud 3a YCTOﬁqHBOCTTa, 06XBamama O EC,

L4 3HAUYCHHUECTO HAa OCUT'YPsBAHCTO HA 6J'IaFOHpI/I$ITHa cp€aa 3a YCTOﬁqHBH HMHBCCTUIIMHN U
nocjacaBaiio (l)I/IHaHCI/IpaHe;

L4 HCOGXOIII/IMOCTTa OT OIpCAciIdHC Ha 3aAbJDKCHUATA Ha HWHCTUTYUHOHAJIHUTC
WHBCCTUTOPHU U YIIPABUTCIIUTE HA AKTHBU BB BPBH3Ka C YCTOﬁqHBOCTTa, KOHUTO Omuxa
MOTI'JIM Ja 6’bIIaT pasmiupCHy, TakKa Y€ Ja BKJIIOYBAT MO-IIMPOKH CKOJIOTWUYHHU,
COMAIIHU MW YIIPABJICHCKHU C'BO6pa)KeHI/I5I; naesaTra, 4€ 3aAbJIDKCHHUCTO TpH6Ba Ja
BKJIFOYBA U IIOHATUCTO 3a yCTOfI‘-IHBOCT;

) HEOOXOIUMOCTTA OT MO-100pU OTIOBECTSIBAHMSL.

Komucusra nony4n oceM 0TroBopa Ha MbPBOHAYAJIHATA OLEHKA HA Bb3/1eHICTBHETO BbPXY
3abJIKEHUSITA HA HHCTUTYHHOHATHUTE HHBECTUTOPU W YNPAaBUTEJINTe HA AKTHBH BbB
Bpb3Kka ¢ ycroiumBoctra (13 HoemBpu 2017 1. — 11 mexkemBpu 2017 r.). Beumuku Tte
nojkpenuxa paborata Ha KoMucusita 3a ocurypsiBaHe Ha OICHSIBAHETO, MOCIEI0BATETHOTO
OTYMTAHE H OINOBECTSIBAHETO Ha (AKTOpPUTE 3a YCTOHYMBOCT OT CTpaHa Ha
WHCTUTYIIMOHAIHUTE MHBECTUTOPU W YIpaBUTENUTe HAa akTuBH. OCBEH TOBa BBHB BCHYKHU
OTrOBOpH 0s51Xa CIIOMEHATH BBIIPOCH KAaTO MPO3PAYHOCTTA M OMOBECTSIBAHETO, HAI30Pa BBPXY
BKJIFOUYBAHETO HAa €KOJOTHYHU, COIMAIIHU M YTPABICHCKU (PAKTOPH, SCHOTO OMpEEIsHEe Ha
3abJDKCHUSITA HAa WHBECTUTOPUTE B CBHINECTBYBAIIOTO 3aKkoHoaareinctBo Ha EC,
CHIIOCTABUMOCTTA W HAJICKIHOCTTA HA HAJWUYHUTE JAHHU WIH MpaBUIaTa 3a yIpaBlIeHUE Ha
pHCKa 1 OOIIOTO YIIPaBIICHHE.

B nombnnenune Komucusita ce pomnura 10 3aMHTEPECOBAHUTE CTpPaHU dYpe3 0O0IecTBeHa
KOHCYJITAUMS OTHOCHO 3aJb/LKEHHUSITA HA HWHCTUTYHHOHAJHUTE HMHBECTHUTOPH H
ynpaBUTeJIUTe Ha aKTHBH BbB Bpb3ka ¢ ycroiumBocrra (13 HoemBpu 2017T1. —
29 nexemBpu 2018 1.). C koHCynTammsaTa OsXa HW3MBIHEHH JBE OT OCEMTE TNPEIOPHKU B
MexauHHug Jokian Ha EIBP u mo-cmenmanHo 0sixa TOTBPCEHM MHEHHS OTHOCHO
BKJIFOYBAHETO HA €KOJIOTWUYHH, COIMATHU M yOpaBleHCKH (aKTopu OT CTpaHa Ha
WHCTUTYIIMOHAJIHUTE WHBECTUTOPH U YINpaBUTENUWTEe Ha akThuBU. Komwucusita mnomyuu
191 oTroBopa Ha KOHCYJITAIUATA.

Komucusita npoBene chllo Taka LeJieBM MHTEPBIOTA ChC 3aMHTEPeCOBAHMTE CTPaHM (OT
aHyapu 10 ¢eBpyapu 2018rT.), T.e. CbC CpeIHH/TONEMH YNPAaBUTEIM HA AaKTHUBH U
WHCTUTYIIMOHAJHA WHBECTHTOPHU (3aCTPaxOBATEIHH TMPEINPUATHS M TIEHCHOHHU (OHIOBE),
KOHUTO BeUe Ca BKJIIOYWIN €KOJOTMYHH, COLIMATHU U YIIPABICHCKH (DAKTOPU B CBOUTE MPOLIECH
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3a B3eMaHe Ha MHBECTHIIMOHHM PEIICHUS W/MIM UMAT COLMAIHO OTTOBOPHU MHBECTUIIMOHHH
npoayktu. bsxa uHTepBronpanu 23 cyOekTa. bsxa M3mon3BaHM BBIPOCHHUIM 3a BXOZsIIATa
uHpopmanusg 1 AaHHUTE. OrpOMHOTO MHO3UMHCTBO OT MHTEPBIOUPAHUTE CYOEKTU MOTBBPIU
HE00X0AMMOCTTA J1a ce u3sacHU Ha paBHuile EC nanu 3aabikeHnsTa Ha MHCTUTYIUOHAIHUTE
WHBECTUTOPU U YIPAaBUTEIUTE HA aKTHBM BKIIOYBAT OLEHSBAHE Ha CEKOJOTHYHMTE,
COLIMAJIHUTE M YINPABICHCKUTE PHUCKOBE M TAXHOTO OTYMTAHE, aKkoO ca OT 3HA4YCHUE.
WuTepBroupanure cyOeKTH MpeAoCTaBUXa JONBIHUTENIHU MOAPOOHOCTH BHB BpPbB3Ka C
00J1IaCTH KaTO MHBECTUIIMOHHA CTpATerys, YIpaBJIeHHE Ha PUCKa, MEPKH 3a yIpaBjieHue (T.e.
cnenuaned komuteT 3a ECY, unen Ha ynpaBuTenHus CbBET, KoWTo otrosaps 3a ECY,
mpouecu Ha BbTpenieH KoHTpos Ha ECY), aHraxkupane c JpyxkecTBara, B KOHUTO Ce€
WHBECTUpPA, U MOJMTHKA 3a IiacyBaHe. Hskom cyOekTH cbhLIO0 MOCOYMXa, Y€ ca BbHBEIU
ornennu nonutuku 3a ECY, ye TpsbBa na noknazasar mpen komurer 3a ECY u mpen
YIPaBUTEIHUS CU CHBET, KAKTO U Y€ MOJUTHUKUTE UM 3@ Bb3HATPAXKICHUITA ca ChOOpa3eHH C
ECY. VnpaBurenute Ha akTUBU IIOCOYMXA, Y€ IOJI3UTE OT BKJIIOUBAHETO HA €KOJOTMYHMTE,
COLIMAJIHUTE M YIpaBJICHCKUTE (AKTOpH OOXBaIIaT IMOJIOXKUTEIHO BB3JIECUCTBUE BBPXY
¢uHaHCOBUTE PE3yATaTH (OCOOEHO B ABJITOCPOYEH IUIAH), MOJOOPEHU XAPaKTEPUCTHKH Ha
PHUCKa/BB3BPBLIAEMOCTTA HA YNPABISBAHUSA OT TSAX MOPTQEil, MOJI3H 3a pemyTauusiTa Hopaau
BKJtoYBaHeTo Ha ECY 1 cmocoGHOCT 3a MpHUBJIMYaHE HA HOBU KJIMEHTH. 3aCTpaxoBaTeInTe U
JIOCTaBYUIIUTE Ha MEHCHMOHHU MPOAYKTH CIIOMEHaxa 3a yBEJIIMYEHO ThPCEHE OT CTpaHa Ha
unBecturopute. IloBeuero oT MHTEpBIOMpaHUTE CYyOeKTH omoBecTsABaT cBbp3aHuTe ¢ ECY
(akTopu Ha HHMBO CyOEKT M B T'OJUIIHU/TIEPUOJUYHU OTYETH, JOKATO JPYTH OINOBECTSIBAT
uHpopMalUs 3a KOHKPETHU KIIMEHTH, KOSTO He € myOnnyHa. Hsakonko cyOekTa ca 3amodHanu
J1a ONOBECTSIBAT IMy0nyHO nHpopManus, cBbp3ana ¢ ECY ¢akropu Ha HUBO ITPOIYKT.

OcBen T1oBa Ha I8romu 2017r. Komucusara opranuszupa KoH(pepeHLus Ha Tema
»DHUHAHCHpaHe Ha YCTOMYMBOTO pa3BUTHE: MeXAUHEH Noknan’. Okono 450 npeacraBurenu
nMaxa BBb3MOXKHOCT Ja OOCHIAT MeXIuHHMA Aokian Ha EI'BP u na mpenocraBsr oOpaTHa
BpBb3ka. Ha 22 mapt 2018 r. Komucusra opranusupa u KoH(EpeHIus Ha BUCOKO PABHHUIIE HA
Tema ,,OuHaHCUpaHE Ha YCTOMYMBHS pacTex', 3a Ja 3ama3u uHepuusaTa oT Cpemiata Ha
BUCOKO paBHullEe ,EnuH muiaHeta M Ja NpOABIDKM Ja KOHCOJNUAMpA MOJKpenara |
aHra)xupaHocTTa Ha Juaepure Ha EC U Ha KJIFOYOBHTE YaCTHU YYAaCTHHIM 32 HEOOXOIUMUTE
NpOMEHH BBHB (UHAHCOBATa CUCTEMa C oOrjen (UHAHCHpAHETO Ha TpPexoia KbM
HUCKOBBIJIEPOIHA HUKOHOMHMKA.

. CpbOupaHe ¥ U3M0JI3BAHE HA €KCIIEPTHU CTAHOBHUIIA

Komucusita pasunta Ha HSKOJKO MPOYyYBaHHS, M3TOYHHUIM HAa HHMOpPMANMsS U JaHHU OT
IMporpamara Ha OOH 3a okomnara cpema, OWCP, EI'BP, Eurosif, akagemudnute cpenm,
MO3BYHH TPBCTOBe, EBpormeiickata acoruaius Ha Apy>KecTBara 3a yIpaBlIeHHE Ha aKTHBH,
Ma3apHU JI0KJIaId U IPOYYBaHUs HA YaCTHU JIpy’kecTBa. [IporechT ChIllo Taka ce OCHOBABAIlIE
Ha mpoyuBaHe Ha Komucusita OTHOCHO €(pEKTUBHOCTTa Ha pecypcuTe U (PUAYIHAPHUTE
(oBepuTENHUTE) 33aBIDKEHUS] HA WHBECTHTOpHUTE, MmyOnukyBaHo mpe3 2015 r. Komucusita
pa3uyuTa ChIIO Ha ONMUTAa OT JBa MPOEKTa Mo mporpama ,,Xopu3oHT 2020, cBbp3aHU C
(uHaHCHpaHETO HAa YCTOWYMBOTO pa3BHTHE, a MMEHHO Ha TPOEKT 3a pa3paboTBaHe Ha
MOKa3aTeH, KPUTEPUH U HHCTPYMEHTH 3a OIlEHKa HAa WHBECTHUIIMUTE B YCTONUNBU €HEPTUHHU
n3rouHuny (SEI) 3a ¢uHaHCOBUS CEKTOp M Ha MPOEKT 3a PUCKOBETE M BB3MOXKHOCTUTE Ha
EHEPTUITHUS TPEXO/I.

. OneHka Ha BL31eCTBHETO

HpI/I OoAroToBKaTa Ha HACTOAIIATa MHUIIMATHBA Oerre N3BBPIICHA OLCHKA Ha BB3JICHICTBUETO.

10

BG



B npenyioxxennero ca B3eTH MpeBUI CTAHOBUIIATA (ITOJIOKUTEITHOTO CTAHOBHIIE C PE3EPBH,
u3nazeHo Ha 14 mait 2018 r., ¥ mpeaxoAHKUTE IBE OTpHUILIATEIHH cTaHOoBUIA) HA KomuTeTa 3a
peryjiaTopeH KOHTpoJ. B mpemnokeHneTo u B mpepasriieflaHaTa OlleHKa Ha BB3JIEUCTBUETO
0sixa B3eTH IpeaBu] KoMeHTapuTe Ha KomuTeTa 3a perymaropeH KOHTPOJ, KOMTO B CBOUTE
CTAHOBHIIA 3aKJIIOYH, Y€ Ca HEOOXOIUMH KOPEKUUU, MPEIUd Jla C€ MPOIBIKH C Ta3H
nHunuatuBa. OCHOBHUTE NpUTeCHEHUs1 Ha KomuTrera ce oTHAcAT 10 pa3XxoOuTe, CBbP3aHU C
HM3UCKBAHMATA 3a OIOBECTSABAHE, KAKTO 3a IMO-MAaJIKUTE €MUTEHTH, TaKa U 34 CHOTBETHHUTE
¢uHaHCOBH MHCTUTYLMU. ClIeJOBAaTETHO BHB BapUAHTUTE 3a MOJUTUKH, OTPA3eHU B JOKIIaaa
3a OlLIEHKa Ha BB3/IEHCTBHUETO, Ca B3ETH MPEIBUI onlaceHusTa Ha Komurera, karo:

a) Ce pa3siCHABAT OIOBECTSABAHUATA BBbB BPb3KAa C BKIIOUBAHETO HAa PHUCKOBETE 3a
YCTOMUMBOCTTA W HM3HCKBAaHHATA 32 OTOBECTSIBaHE Ha ()MHAHCOBU MPOIYKTH WU
YCIIYyTH, KOUTO U3MBIHIABAT YCTOMUMBU MHBECTHIINH;

0) OTIPEIeNIAT C€ CTUMYJIM, KOUTO JIa HaChpUyaT YYaCTHUIMTE HA (MHAHCOBHUTE Ta3apy U
(MHAHCOBUTE KOHCYJITAHTH J1a HAMAJIAT Pa3X0JUTe, KOUTO MOTraT /1a ObJaT MOeTH OT
Jpy’KeCTBaTa, B KOUTO C€ MHBECTHUPA, MO-CIIEIIAITHO J1a U3MO0I3BaT HHPOpMAaNUITa B
JOKJIaIUTe 3a JeHHOCTTa WM B HE(QUHAHCOBUTE OTYETH B CHOTBETCTBUE C
Hupextusa 2013/34/EC;

B) JlaBaT ce MPUMEpPH 3a CUTYalluH, IPU KOUTO MH(POpPMALUATA U JAaHHUTE MOXKE J1a He
ca TPSAKO JOCTHITHM Ha Ma3apa WM HAIWYHWATE JaHHW MOraT aa ObJaT ¢ HHCKO
Ka4yecTBO W/WUJIM J]a HE ca ChIIOCTABUMU;

r) 1o100psiBa ce MPEeCTaBsIHETO Ha OajaHca MEXAy Pa3XOoAUTE U MOJI3UTE.

Haii-o0mo BapuaHTHTE 3a MOJMTHKH, pPa3rjeJaHd B OLEHKaTa Ha Bb3JEHCTBHETO, ca

CIIC/THUTE:

a) U3PUYHO HW3MCKBAaHE 32 BKJIIOYBAHETO HAa EKOJOTMYHMTE, COIHAIHUTE U

6)

BG

YIPaBJICHCKATE PUCKOBE B MPOIECCHTE HA B3eMaHEe Ha MHBECTUIIMOHHH PEIICHUS WITH
MPEIOCTaBsIHE HA CHBETH KAaTO YacT OT 3aJbJDKCHUSATA KbM WHBECTUTOPHTE H/WIIU
oenedummepure;

BBBCKIAHC Ha 3aABJIKUTCIIHNU OIIOBCCTSABAHWA HAa HUBO YYACTHUIH HA (1)I/IHaHCOBI/ITe
nmasapu " (bI/IHaHCOBI/I KOHCYJITaHTH OTHOCHO HA4YWHA, II0 KOMHTO CKOJIOTHYHUTC,
COOUAIIHHUTEC M YIIPABJIICHCKHUTC PHCKOBC Ca BKIKOYCHHU B IIPpOHCCa Ha B3CMAHC Ha
HWHBCCTUIIMOHHU PCIICHUA U MPCAOCTABAHEC HA CbBCTH,

BBBEK/IAaHE Ha 3aBJDKUTEITHW OIOBECTSIBAHUS 3a JajeH (UHAHCOB MPOIYKT HWIIH
yciIyra BbB Bpb3Ka C BKJIIOUBAHETO HA €KOJIOTMUHUTE, COITUATHUTE U YIPABICHCKUTE
PHCKOBE B MpoIleca Ha B3eMaHE Ha WHBECTHIIMOHHH PEIICHHUS W TPEIOCTaBSIHE Ha
CHBCTH;

B JIONBbJIHEHUE, 3aJbJDKaBaHE HAa Y4YaCTHUIMTE Ha (UHAHCOBUTE TMazapu H
(hMHAHCOBHUTE KOHCYJITAHTH, KOUTO Mpeiarar (PMHAHCOBU MPOAYKTH WM YCIYTH H
TBBPIAT, Y€ TE3U MPOIYKTH WIH YCIyTH HU3MBIHSABAT CHOOpPA3eHH C YCTOWYHMBOTO
pa3BUTHE WHBECTUIIMOHHU IIEJIM, Ja ONOBeCTsBaT WH(MOpMANMsS 3a MPUHOCA Ha
WHBECTUIIMOHHUTE DPEIIEHUS KbM IMOCTUTAaHETO Ha CHhOOpPAa3eHHUTE C yCTONYMBOTO
pa3BUTHE WHBECTUIIMOHHU 1ENH (n0Cr1e08auyo OTIOBECTSIBAHE B PEIOBHUTE OTUETH) U
3a HayuHa, MO KOMTO Te3u IeId ca OTYETEeHM B HHBECTHUIIMOHHATA CTpPATErHs
(npeosapumenno onoBecTsiBaHE B MPEIIOTOBOPHHU U JJOTOBOPHU JJOKYMEHTH).

11



BG

Hacrosimusat pernameHT o0XBallla BapuaHTH Ha NOJUTHKA a), 0), B) u r). Bapuant Ha
TIOJIUTUKA &) € BKIIoUeH B u3MeHenneto Ha [{upextuna (EC) 2016/2341, ¢ koeTo ce BbBekAaT
pasnopendu, ynbiaHoMolasamu Komucusra 1a npueMa CbOTBETHUTE JEIETUPAHN aKTOBE.

[TonydyeHnara oT 3aMHTEpECOBAHUTE CTpaHH oOpaTHa MH(OpMAIMs MOKa3a, 4e €IUH SICEH U
ChIJIACYyBaH MOJXO]] 32 BKIIOUBAHE HA €KOJIOTUYHHUTE, COLIUATHUTE U YIIPABJICHCKUTE PUCKOBE
O MMaJs CIeJHOTO MKOHOMHYECKO BB3JeicTBUE. Ha mbpBO MAICTO, KpalHUTE WHBECTUTOPHU
e pasmnosiarat ¢ rmoBeye mHGOpMaIus 3a Ha4MHA, 10 KOWTO YYaCTHUIIUTE HAa (PMHAHCOBUTE
mazapu © (UHAHCOBUTE KOHCYJNTAaHTH BKJIIOUBAT EKOJIOTMYHUTE, COLMATHUTE U
YIPaBICHCKATE PHUCKOBE B TMpoIleca Ha B3e€MaHEe HAa WHBECTHUIIMOHHHW PEUICHUS WU
MpeAoCTaBsiHE Ha CbBETH. EKOJOTMYHUTE, COLMAIIHUTE W YINPABICHCKUTE PUCKOBE IIE CE
B3eMaT MPEABUJ MO TO-CHUCTEMAaTHUYeH HAaYyWH BHB (PMHAHCOBOTO MOJICTUPAHE, KOETO IIe
JIOBEJIe 10 ONTHUMAJeH OallaHC MEXAY pPUCKa M Bh3BpAIIaeMOCTTa NIOHE B JBJITOCPOYEH IUIAH,
KaTo IO TO3M HA4YMH II€ Ce CTUMYyJUpa ePeKTUBHOCTTa Ha ma3apa. ToBa Iie Hachpuu
y4acTHUIIUTE Ha (MHAHCOBUTE Ma3apu U (UHAHCOBUTE KOHCYJITAHTHU Jla ObJIaT MHOBATUBHH B
WHBECTUIIMOHHUTE CTPATETUU WA B MPENOPBKUTE CHU, Thi KaTO IIE B3e€MaT MPEIBHU] T1O-
HUIMPOK KPBI OT (PUHAHCOBU M HEPUHAHCOBU (hAaKTOPHU, Ch3AABAIN YCIOBHUS 32 IPUBIMYAHE HA
HOBU MHBECTUTOPH. B KpaifHa cMeTKa TOBa 1€ YBEIWYH KOHKYPEHIIHATA, KATO CTUMYJIHPA
cyOeKTuTe Ja Bh3pueMaT BUCOKH €KOJIOTUYHHU, COLIUATHY U YIPABIECHCKU CTAaHIAPTH.

OOparHaTta Bpb3Ka OT 3aWHTEPECOBAHUTE CTPAHM CHINO TOKa3a, Ue pPa3xoAHTe, CBBP3aHU C
ECY ¢akropu, ca yact oT o0LIUTEe BHTPEIIHN U OPraHU3allMOHHU PA3XOH, OTHACSIIH Ce JI0
yIPaBJICHUETO W HAOIIOIEHUETO HA ONPEACTICHH EKCIO3UIUH. BCHITHOCT OITBIHUTEIHUTE
3aJaud, HAJIOXKEHM HA YydYacTHULUTE Ha (uUHAHCOBUTE ma3zapu M Ha (UHAHCOBUTE
KOHCYJITaHTH, OOXBaHATH OT Ta3W WHHUIMATHBA, I OBJAT BKJIIOYEHH B CHIICCTBYBAIIUTE
OpraHU3aLMOHHH U ONIEPATUBHU MPOLEAYPH.

3aIbJDKUTEIIHATE OINOBECTSABAaHMS 1€ TMOBMIIAT oOO0IIaTa MPO3pavyHOCT, KaTo HaMaJsiT
acUMeTpuATa Ha UHQOpMaLuUATa MEXAy KpallHUTE WHBECTUTOPH M (UHAHCOBHTE
npennpusaTtus. [lerailnHoctra Ha uHpoOpManusATa, € KOATO pasnonaraT KpailHWUTe
MHBECTUTOpH, Ille ce yBenuuu. MHdopmanusaTa me noctura 10 nazapa e(QeKTHBHO U L€
CIIy’)KH I0-7100pe Ha oOmiara el 3a HaMallsiBaHE Ha MIPOYYBATEIHHUTE PAa3XOAU Ha KpalHHUTE
MHBECTUTOPH.

Hsaxkoun 3aMHTCPCCOBAHU CTPAHU IOCOUMUXA, YC Hall-3HAYUTEIHU pasxoau Onxa BB3HUKHAIIU OT
npepasriiekIaHeTO Ha TMPEIAOrOBOPHHUTE W JOTOBOPHUTE JOKYMEHTH (HAIpUMEp OKOJIO
40 000 eBpo 3a 6cexu MPOCIIEKT, KOETO OM OMIIO emHOKpaTeH pazxon). OgakBa ce obade Te3n
pa3xoau 1a ObJaT OrpaHUYEHH, aKO CHIIECTBYBA MPEXOJICH MEPHO, KAKTO € MPEJIOKEHO B
NpeANOYUTAHUA BAPHUAHT. OcBeH TOBa 3aUHTCPCCOBAHUTE CTPAHU MTOCOYHUXA, Y€ BbB BCUYKHU
Clly4ad MPOCIEKTHT TPAOBA MEPUOMYHO Ja Ce Mpepasriieik/ia; ClIe0BaTEIHO Pa3XOuTe 3a
nobaBsiHe Ha uWH(pOpPMAIMs, CBbp3aHa C €KOJIOTWYHU, COLMAIHU W YMPaBICHCKU (AKTOPH,
TpsiOBa 1a Obje yacT oT mpocrekra. Hapea ¢ ToBa OmoBeCTSBaHETO IIe AOBEJE 10 MOJ3H 3a
penyTtanusaTra Ha (UHAHCOBUTE JPYKECTBA, KAKTO M JI0 MO-HUCKK Pa3XOJW Ha KpalHUTE
WHBECTUTOPH 3a HAMHUPAHETO Ha (UHAHCOBH MPOAYKTH HW/WUIK YCIAYT'M W B3EMaHETO Ha
HWHBCCTUIIMOHHU PCUICHUA, KOUTO OTTOBAPAT HAa TCXHUTC MMPECATIOYNTAHUA 34 YCTOfIqPIBOCT.

KoM6uHanusTa oT mo-KOHKYpPeHTEH M Mo-e(PEeKTHUBEH Ia3ap Ha MPOIAYKTH U YCIYTH, KOUTO
OTYHUTAT EKOJIOTUYHUTE, COIMATHUTE W YIPABICHCKUTE (PaKTOpH, M HAPACTBAILIOTO THPCEHE
Ha TaKWBa MPOAYKTH U YCIYI'HM OT CTpaHa Ha KpalHWUTE HWHBECTUTOPH, MOAINOMOTHATO OT
HaMaJIIBAaHETO Ha MPOYYBATEIHUTE Pa3XOlH, B KpailHa cMeTka Ou TpsiOBaio na IoBene 10
PBCT Ha TO3HM Masap.
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. OcHoBHH npaBa

C HacTOAIIOTO NPEJI0KEHNE Ce HaChpyaBa 3a4MTAHETO HA MpaBaTa, 3aJerHajii B XapTara Ha
OCHOBHHTE TpaBa (,,Xaprara‘). [IpennoxkeHneTo uma BB3JCHCTBHE BHPXY BKIIOUBAHETO Ha
BHCOKO paBHHUIIE Ha OMa3BaHE Ha OKojHaTa cpeda (wieH 37 oT Xaprara) U Ha Pa3IUYHU
couuangHu mnpaBa (uieHoBe 25 u 26 or Xaprara), KaKTO U BBPXY COLHAIHOTO E€AUHCTBO
(unen 36 ot Xaprarta), ThH Karo OCHOBHaTa My LeJI € Ja C€ HAachpyd BKJIIOYBAHETO Ha
(akTopuTe 32 yCTOWYMBOCT OT CTpaHa Ha MHCTUTYLIMOHAIIHUTE UHBECTUTOPH U YIIPABUTEIINTE
Ha aKTUBU M J1a CE€ OCUTYPH paMKa 3a OIOBECTSABAHE [0 OTHOIIECHUE HAa TOBA BKJIIOYBAHE, Ha
BB3JICHCTBUETO HAa MHBECTULIMUTE BBPXY peajHaTa MKOHOMHMKA M Ha CIOCOOHOCTTa MM Jia
MOOLIpSABAT U Ja 1aBaT IPABWJIHUTE CTUMYJIM 3a IPEMUHABAHE KbM 3€JIEHA, HUICKOBBIJIEPOIHA
MKOHOMHMKA C €(DEeKTHUBHO M3IOJI3BAaHE HA PECYPCUTE.

4. OTPA’KEHUME BBPXY BIOKETA

[IpennoxxenueTo HAMa Bb3/eicTBIE BbpXY OrokeTa Ha Komucusita.

5. APYI'M EJIEMEHTH
. IInanose 3a M3MbJIHEHNE U MEXAHU3MH 32 MOHUTOPHHT, OLIEHKA U J0KJIaABaHe

OI_IeHKa Ha perilaMCHTa LIC 6'LI[e HU3BbpPHICHA Haili-kbCHO 60 MecCla CJICA BJIMU3aHCTO MY B
cHJia.

® HO}IpOﬁHO Pa3siCHCHUEC HA KOHKPETHUTE paanopenﬁu Ha MpPeaJ10KCHUETO

B unien 1 e omnpeneneH npeaAMEThT HAa perjiaMeHTa, a UMEHHO M3MCKBAaHUATA 3a MPO3PayHOCT
KbM YYacTHULIMTE Ha (UHAHCOBHUTE TMa3apH, 3aCTPAXOBATEIHUTE MOCPEIHUIM, KOUTO
IIPEJOCTaBAT 3aCTPAXOBATEJIHU CHBETH BBB BPb3Ka C OCHOBaBallM C€ HAa 3acTpaxoBaHe
uHBeCTULMOHHU mpoayktu (O3UII), ¥ WHBECTULMOHHUTE MOCPEIHUIM, KOWTO JaBat
WHBECTUIIMOHHU ChBETU ((PMHAHCOBU KOHCYJITAaHTH), OTHOCHO BKJIFOUBAHETO HA PUCKOBETE 3a
YCTOMYMBOCTTA B IPOLECUTE UM Ha B3€MAaHE HA WHBECTULMOHHU DPELIECHUS WIH, KBIETO €
YMECTHO, B MPOLIECUTE HA MPEIOCTAaBSIHE Ha ChBETU U 3a MPO3PAuyHOCTTA M0 OTHOIICHHE Ha
(MHAHCOBM NMPOJYKTH, HACOUEHH KbM yCTOMYMBU MHBECTHIINHU, BKIIOUUTETHO HaMaJlsiBaHEe Ha
BBIJIEPOJHUTE EMUCHUHU.

B unen 2 ca mocoueHr TEPMHUHUTE U ONPEACICHUTA, U3M0I3BaHU 3a LIEJTUTE HA PETJIaMEHTa,
M0-KOHKPETHO ,,yYaCTHUK Ha (puHaHCOBUTE mazapu™, ,,GMHAHCOB MPOAYKT®, ,yCTOWYHBA
unuBectuiusa“ u T.H. [lo-cmenmanHo, ,yyacTHMK Ha (PUHAHCOBUTE TMa3zapu’ O3HaYaBa
3acTpaxoBaTeIHO Tmpeanpustrue, Koero mnpenoctaBs O3UIl, nume, ynpaisBaiio
antepHatuBeH uHBecTUMOHEeH (o (,,JIVAND®), WHBECTUIIMOHEH ITOCPEIHHUK, KOWTO
mpe/yiara ympaBleHHE Ha TOpPTQenn, WHCTUTYIUS 32 Npo(eCHOHATHO TEHCHOHHO
ocurypsisane (MIIIIO), ynpasmsBamio apyxkectBo Ha [TKUIIIK, ympaBuTen Ha HOMyCTHM
(G OHJ 32 PUCKOB KalMTaJ WIHA HA JIOMYCTHM (DOHJ 3a COLMAIIHO MpeanprueMadecTBo. Thil KaTo
cerimacHo Permament (EC) 2015/760%, eBporeicku (OHIOBE 3a TBJITOCPOYHU HHBECTHUITUN
(,E®OU*) morar na ce ynpasisBaT eauHcTBeHO oT JIVAU®D, JIVAUD, kouto ynpasisBaT
E®JIU, nomagat B oOxBaTa Ha OMPEJEJICHHETO 3a YYaCTHUK Ha (PMHAHCOBUTE Ma3apu M
Mopajy TOBa €a JJIBKHM J1a YJIOBJIETBOPSIBAT M3UCKBAHUATA IO HACTOSILINSA PETJIAMEHT I10
orHomeHnne Ha E®JIM. 3a nma Obgar oOXBaHATH C HACTOSINMS PETJaMEHT W TPYIOBH
YKUBOTO3aCTPaXOBATEJIHN TOJIUIM ¢ MHBECTUIIMOHHU KOMIIOHEHTH, 3a IEJINTE HAa PerjiaMeHTa
O3MUII BxkmouBa O3UII, kakto ca ompezneneHu B wieH 4, naparpag 2 ot Permament (EC)

7 Pernament (EC) 2015/760 na EBpomnelickust mapiamenT m Ha CuBera or 29 ampun 2015 roguna

otHocHO EBporneiicku ¢porgose 3a qpiarocpounu uaBectuiuu (OB L 123, 19.5.2015 r., cTp. 98).
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Ne 1286/2014%, kaKkTO M MHBECTHIMOHHH 3aCTPAXOBATEIHHM NPOLYKTH, TPEIOCTABSHHA Ha
npodecuoHaTHH NHBECTHUTOPH.

CerinacHo wieH 3, y4YaCTHHIUTE HAa (UHAHCOBHTE TMA3apH ca JTBKHH Ja ITyOJUKyBat
MUCMEHH TTOJIUTUKY 32 BKIIIOYBAHETO Ha PHCKOBETE 32 yCTOWYHMBOCTTA B IPOIECca HA B3EMaHE
Ha WHBECTHIIMOHHM pEHICHUS. YYacTHUIMTE Ha (UHAHCOBHTE TIa3apu ca JUTHXKHH Ja
nyOnMKyBaT Te3d NOJIMTUKM Ha yeOcailiToBeTe cM M Ja T'M MOANbp)KAT aKTyadHH. ToBa
3aIbJDKCHNE C€ OTHACS U 10 (PMHAHCOBHUTE KOHCYJITAHTH.

B unen 4 ce nocraHoBsiBa, Y€ y4acTHULIUTE HAa (PMHAHCOBHUTE Ma3apu TPsiOBa Ja BKIIOYBAT B
nHpOpMaNHATA, TPEAOCTaBsIHA TPEAN CKIIOYBAHETO HA JOTOBOpPA, W CBEICHHS 3a TOBAa Kak
yYaCTHULIUTE Ha (pUHAHCOBUTE Ma3apu U (UHAHCOBUTE KOHCYJITAHTH BKJIIOYBAT PUCKOBE 32
ycroitunBocTTa. TOBa € B IOMMBJIHEHUE KbM HH(OPMAIIHSTA, KOSITO BEUE C€ M3UCKBA CHIIIACHO
npuiaoxuMute cektopHu mnpasuna (JdupexktuBa 2009/65/EO, HupextuBa 2009/138/EO,
Hupextua 2011/61/EC, HAupextusa 2014/65/EC, Iupextusa (EC) 2016/97, Iupextuna (EC)
2016/2341, Pernament (EC) Ne 345/2013 u Pernament (EC) Ne 346/2013). YuactHuuTe Ha
(MHAHCOBUTE MMAa3apH Ca JUTHKHU JIa IPEJOCTABAT ONMCAHUS Ha TPOLEAYPHUTE U YCIOBUSATA,
KOUTO c€ NpuiaraT IOpu BKJIIOYBAHE HAa PUCKOBE 3a YCTOMUMBOCTTA B MHBECTULMOHHUTE
peleHusl, Ha CTENEHTa, B KOSATO C€ OYaKBa TE3W PUCKOBE J1a OKaKaT BB3/ICHCTBUE BBPXY
BB3BPBIIAEMOCTTa Ha MpeUlaraHuTe (PUHAHCOBU NPOJIYKTH, M HAa HAYUHHUTE, 10 KOUTO
MOJIUTHKHUTE HA YYACTHUIIMTE HA (PMHAHCOBHTE Ta3apy 3a Bh3HATPAKICHHUATA Ca ChITIaCyBaHU
C BKIIOYBAHETO HAa PHUCKOBE 3a YCTOMYMBOCTTA M YCTOWYMBH HMHBeCTUIMH. ChLiuTe
3abJDKCHUS, TIPHUCIIOCOOCHU Taka, 4e Ja CHOTBETCTBAT Ha IpOIleca Ha MpPEJOCTaBsSHE Ha
CHBETH, Ca BbBE/ICHHU U 32 (GPMHAHCOBUTE KOHCYJITAHTH.

Usnen 5 ompenens npaBuiiata 3a Mpo3pavyHOCT Ha MPEIJOroBOpHaTa HHPOpMAIUs BbB Bpb3Ka
¢ ycToiuyuBuTe WHBeCTUIMH. OT ydyacTHUIMTE Ha ()MHAHCOBHUTE Ta3apu CE€ H3MCKBA Ja
BKJIIOUBAT MH(OpMalMs 3a TOBA KaK € OCUTypeHa LeJITa 3a YCTOMYMBU WHBECTULUH, T.€. AaJIU
JaJIeH UHJIEKC € OMpEeJIeNeH KaTo pedepeHTeH OeHUMapK, KaKTO M OO0sSICHEHHUE 3al10 Terjiata u
CbCTAaBHMTE €JIEMEHTH Ha O€HuYMapKa ce€ pas3iauyaBaT oOT IIUPOKHUS Ia3apeH WHJEKC.
YopaButenute Ha JOMyCTUMH (OHAOBE 3a COIMAIHO MPEINPHEMadecTBO, KOHUTO
MpPeoCTaBAT MH(OpMALMs OTHOCHO MOJIOXKUTETHOTO COLMAIHO BB3/EHUCTBUE, KbM KOETO €
HAcoYeH aazeH (GoHI, B ChOTBETCTBHE ¢ Meromosoruute mo Permament (EC) Ne 346/2013,
MoraT Ja W3IO0JI3BaT Ta3u WMH(oOpMmalus 3a 1eauTe Ha wiedH 5. B uieH 5 ce ycraHoBsiBat
cnenupuYHA TpaBUiia 3a OMOBECTSBaHE MO OTHOLIEHHE Ha (UHAHCOBU NPOAYKTHU, KOUTO
“MaT 3a 1eJ1 HaMaJsiBaHE Ha BBIVIEPOJHUTE eMUcHM. To3u ujeH onpaBoMolnasa Komucusra
a TpHeMa peryJaTOpHHM TEXHMYECKH CTaHJapTh, 3a Ja Ce CTaHgapTu3upar u
palMoHaIN3upaT OIOBECTSBAHUATA IPEIU CKIIOUBaHETO Ha Jorosopa. IIpoextute Ha
peryiaTopHu TEXHUYECKU CTaHAApTH TpsAOBa Ja ce pa3paboTAT cbBMeCTHO oT EBpomeiickus
6ankoB oprad (EBO), EBpornelickus opran 3a 3acTpaxoBaHe M NMpo(ecHOHAIHO MMEHCHOHHO
ocurypssane (EO3IIIIO) u EBpomneiickus opran 3a nieHHu kHmwka ¥ nazapu (EOLIKII) upes
CpBMeCTHUS KOMUTET Ha €BPOIEHCKUTE HAI30pHU Opranu (,,CbBMECTHHUSI KOMUTET ).

C wuneH 6 ce BBBEXJAa H3MCKBAHE KbM YYAaCTHHLIUTE Ha (UHAHCOBHUTE Ia3apH, Hapen
nHpopManuATa, KOSTO TPsAOBa Jja ce MPEeNOoCTaBs ChIVIACHO YeH 5 U YjieH 7, Aa myOJInKyBaT
Ha CBOUTE yeOcaliTOBE M ONKCAHHME Ha LeJITa 32 YCTOMYMBH MHBECTUIMU U MHpOpMaLUs 3a
METO/IOJIOTHUTE, KOUTO C€ U3MOI3BAaT 3a OIpeesHe, OLEHSIBaHE U HaOIIolaBaHE Ha
e(pEeKTUBHOCTTa Ha MHBECTUIMMTE. 3a Ja C€ CTaHJapTU3UpaT U palUOHAIN3UpaT

8 Pernament (EC) Ne 1286/2014 na EBponeiickust napnamenT u Ha CbBera ot 26 HoemBpu 2014 roauna

OTHOCHO OCHOBHHTE MH(MOPMAIIMOHHH JIOKYMEHTH 3a MAKeTH C MHBECTUIMOHHU IPOAYKTH Ha IpeOHO U
OCHOBABaIllM Ce Ha 3acTpaxoBaHe MHBecTUIIMOHHM npoxykru (ITUITJJO3UIT) (OB L 352, 9.12.2014 r.,

ctp. 1).
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OTIOBECTSIBAHUSATA TPEIU CKJIIOYBAHETO HA JIOTOBOpPA, B TO3M WIEH CHINO CE€ MPEABUKAA
OTPABOMOII[ABAHE 32 PEryJaTOPHH TEeXHUYECKH cTaHAapTu. [IpoekTuTe Ha peryiaTopHU
TEXHUYECKU CTaHIapTH TpsiOBa na ce paspadotsat cbBmectHO o EBO, EO3IIIIO u EOLIKII
ype3 CbBMECTHUS KOMUTET.

Tpii KaTo  ChHIIECTBYBAIIMTE M3UCKBAHMA 32  OINOBECTSIBAHE, YCTAHOBEHU  OT
3akoHogarencTBoto Ha EC, He mnpemoctaBaT msata wuHbopmanms, HeoOXoauma 3a
MPAaBUITHOTO MH(POPMHUPAHE HA KPAWHUTE MHBECTUTOPU OTHOCHO BB3JIEHCTBHETO HAa TEXHUTE
WHBECTUIIUN BBPXY YCTOWYMBOCTTA, WIEH 7 M3UCKBAa OT YYAaCTHULUTE Ha (UHAHCOBUTE
razapyd Ja ONHMCBaT B MEPUOJWYHHUTE JOKIAIM cHelu(UKaluusiTa Ha BB3ICHCTBUATA Ha
YCTOMUMBUTE WHBECTUIIMM IOCPEACTBOM MOAXOASAIIM I[OKa3aTeJM 3a YCTOWYUBOCT.
VYopaBurenute Ha JOMyCTUMH (OHAOBE 32 COLHMAIHO HPEINPUEMAYECTBO, KOUTO
MpeloCcCTaBAT HMHQPOpPMAIMS OTHOCHO TMOCTUTaHUTE OOIIM COLMATHU pe3yiTaTd |
n3noi3BanuTe Metoau B choTBeTcTBHE ¢ Permament (EC) Ne 346/2013, morart ga u3mos3Bar
Tazu wuHpopmanug 3a 1menute Ha uneH 7. Koraro nameH HMHAEGKC € OMNpeleieH KaTo
pedepenTteH OeHUMapK, OT YYaCTHHUIIUTE Ha (PUHAHCOBUTE IMa3apH CHINO CE€ HM3KUCKBA Ja
BKJIFOUBAT CPAaBHEHHE MEXIYy BB3IACHCTBUATA Ha mopTdeiina u OEHUMapKa, KaKTO M LIUPOK
Ma3apeH HHJEKC M0 OTHOILIEHHWE Ha TerjaTta, ChCTAaBHUTE €JIEMEHTH M IOKa3aTelIuTe 3a
ycToiuynBocT. OnucaHueTo TpsiOBa ga ce M00aBU KbM H3MCKBAHUATA 3a JOKIAJABAHE KbM
y4acTHUIUTE Ha (UHAHCOBUTE Ma3apu, ycraHoBeHH B JupektuBa 2009/65/EO, upextua
2011/61/EC, HupextuBa (EC) 2016/2341, Pernament (EC) Ne 345/2013 u Pernmament (EC)
Ne 346/2013. Ilo oTHOLIEHHWE Ha OCHOBABAllUTE CE€ HA 3acCTPAXOBaHE WHBECTUIMOHHU
npoayktH, Jdupektua 2009/138/EO He chbabpika U3UCKBAHMS 32 TOAUIIHO JOKJIAIBAHE KHM
3acTpaxoBaTenHuTe mpennpusTus. llopaau ToBa wieH 7 rapaHtupa, 4e€ CBHOTBETHUTE
OTIOBECTSIBAHUS CE€ MPEIOCTaBIT €XKEroJHO U B CHOTBETCTBUE ¢ wieH 185, maparpad 6 or
Hupextusa 2009/138/EO, T.e. NTMCMEHO U Ha OQUIMAIIHUSA €3UK Ha JbprKaBaTa YIeHKa, KaKTO
€ OIpe/aesieH B ChOTBETCTBUE C IIOCOYEHATAa AMPEKTHBA. UJieH 7 CBhUIO TapaHTupa, 4e
WHBECTULIMOHHUTE TIOCPETHHIIMA, KOUTO TPENOCTaBAT YIpaBICHHWE HaA MOpTdeinu, 1e
omoBecTsBaT uWHPoOpMalusATa B TNEPUOAUYHUTE JOKIaAW MO uwieH 25, maparpad 6 ot
HupektuBa 2014/65/EC. 3a na M3NBIHAT U3UCKBAHUATA 32 OTIOBECTSBAHE, YYACTHHIIUTE HA
(¢uHaHCOBHUTE Ta3apu MoraT Ja HW3MOi3BaT HMH(opmamusTa OT MOKIaAUTe 3a JeHHOCTTa
ChIJIACHO wieH 19 unu oT HepUHAHCOBUTE OTYETH B ChOTBETCTBHE ¢ wieH 19a ot JlupektuBa
2013/34/EC. 3a na ce cTaHmapTU3UpaAT U PANMOHATU3MPAT OTOBECTSABAHUSITA, B TO3H UJICH
CBILIO CE MPEABIKIA ONPAaBOMOLIABAHE 3a PETYJATOPHU TEXHUYECKH cTaHaaptu. IIpoexrure
Ha PEryJaToOpHH TEXHUYECKH CTaHAapTU TpsOBa Aa ce pa3padborat chBMecTtHO oT EBO,
EOSIIIO nu EOLKII ype3 CbBMECTHHSI KOMUTET.

CohraacHo uieH § yyaCTHHIUTE Ha (DPMHAHCOBUTE Ha3apu TpsOBa Ja rapaHTUpar, 4ye Lsiara
uHpopMmanus, MyOlMKyBaHa Ha yeOcaliToBeTe WM, € akKTyajHa, KaTo BKJIIOYAT W SICHO
00siICHEeHHE Ha BCHYKH U3MEHEHUs B ITyOIMKyBaHaTa HHpOpMaLUS.

CerioacHo wieH 9 ywacTHUIMTE Ha (pUHAHCOBUTE Maszapu W (PUHAHCOBHTE KOHCYJITAaHTU
TpsiOBa Ja rapaHTUpaT, 4ye peKJIaMHHUTE CHOOIIEHHS HE MPOTUBOpeuaT Ha HHpopmanusTa,
OTOBECTEHA CBITIACHO pErjaMeHTa, OCBEH KOTaTo CEKTOPHOTO 3aKOHOJATeJCTBO, IIO-
koHkpeTHO JlupektuBa 2009/65/EO, JupektuBa 2014/65/EC, Hupextua (EC) 2016/97 un
Permament (EC) Ne 1286/2014, mnpensmwxmar mo-ctpord mpaBwia. UYmeH 9  chIno
onpaBomolaBa Komucusita na npuiiara TeXHU4ecku crangaptu. [IpoekTure Ha TEXHUYECKU
CTaHIApPTH 3a W3IBJIHEHHE TpsiOBa 1Ma ce paspadborsat ceBMectHOo or EBO, EO3IIIO u
EOLIKII ype3 CbBMECTHHUS KOMUTET.

Unen 10 m3menst dupextuBa (EC) 2016/2341. U3menenunero onpaBomoriaBa Komucusra na
YTOYHSBA B J€JE€THpaHu akToBe, B cboTBeTcTBHE ¢ wieH 290 or HADEC, mpaBunoro 3a
,,KOHCEpBATUBHUSA HWHBECTUTOP* MO OTHOLIEHWE HAa OTYUTAHETO Ha EKOJOTHYHHUTE,
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COLIMAJTHUTE M YNPABICHCKUTE DPHUCKOBE M BKJIIOYBAHETO HAa EKOJIOTMYHHU, COLMAIHU U
yHpaBIeHCKU (GaKTOPH BbB BHTPEIIHUTE HHBECTULIMOHHU PEIIEHUS U IPOLIECH 3a YIIpaBlIeHUE
Ha pucka. Tl KaTo mpaBuiaTa 3a OO0 yNpaBi€HHE M YNpaBICHHE Ha PUCKAa CHITIACHO
HupextuBa (EC) 2016/2341 Beue ce mpuiaraT o OTHOLIEHHE HA MHBECTUIIMOHHM PEILICHUS U
OLICHKM Ha pPHCKA, BKIIOYUTEIIHO E€KOJIOTMYHH, COLIMAIHM U YNPABICHCKU ChOOpa)KeHUs,
neHocTuTe U cBbp3aHuTe ¢ Tax npouecu Ha UITIIO tpsbBa na ce n3pbpuBaT HHGOPMUPAHO,
3a 1a ObJaT cra3eHu JenerupaHuTe akrose. Korato € ymecTHo, AefierupaHuTe akToBe TpsiOBa
Jla OCHUTYpsIBaT CHIJIACYBAaHOCT C JIEJETUPAHMUTE aKTOBE, IPUETU IO cuiaTa Ha JupexTusa
2009/65/EO, QupextuBa 2009/138/EO u dupextusa 2011/61/EC.

Unen 11 mpenBmwxkaa, 4e OlleHKa HA MPUJIaraHeTo Ha peryiaMeHTa TpsioBa aa ObJe U3BbpIICHA
Hali-KkbCHO 60 Mecera ciie/ BIM3aHeTO My B CHIIA.

CohraacHo uieH 12 HaCTOSIIMAT peryiaMeHT ce npuiara 12 mecena ciej myOJuKyBaHETO My B
Od¢unuannus BecTHUK Ha EBpomneiickus cpro3. Obaue ONMpaBOMOIIABAHETO, YCTAHOBEHO B
uiieH 5, naparpad 5, unen 6, maparpad 2, uien 7, naparpa¢ 4, wien 9, naparpad 2 u wien 10
ce TpwIIara OT JaTaTa Ha BIM3aHe B CHJIa Ha perinamenTta. ChIo Taka, 3a J1a ce TapaHTUpa, 4e
OBPBUTE TOJUIIHU JIOKJIAAHW, ChIbpXKALIM HHGPOpMAIMg B CHOTBETCTBUE C 4JIeH 7/,
naparpadgu 1 — 3, ce oTHacAT 3a THJIHA KaJeHAapHAa TOJAWHA, TMPUJIAraHETO Ha WIEH /,
naparpadu 1 — 3 ce ornara 10 1 siHyapu Ha rojuHara, clieiBalla jJaraTa, IOCOYEHA BbHB
BTOpaTa aJMHEs Ha CHIIUS YWICH.

16

BG



BG

2018/0179 (COD)
IIpennoxenue 3a

PEIJIAMEHT HA EBPOIIEHCKUS TAPJIAMEHT U HA ChbBETA

OTHOCHO OIMOBECTABAHMSATA BbB BPb3Ka € ycToﬁanuTe HHBECTUIIUM U PUCKOBETE 3a

yCTOHYHBOCTTA U 32 u3MeHeHHe Ha /IlupexTuBa (EC) 2016/2341

(Texct ot 3HaueHue 3a ENII)

EBPOITEMCKUAT ITAPJIAMEHT U CbBETHT HA EBPOITEMCKMS ChIO3,

karo B3exa mnpenBun JloroBopa 3a ¢yHKuIMOHMpaHeTO Ha EBpomelickus cbi03, U TO-
crenuaido wied 114 ot Hero,

KaTo B3€Xa MpeABUI IIPECAIIOKCHUCTO HA EBpOHeﬁCKaTa KOMUCHA,

CJICO Ipc€aaBaHe Ha IIPOCKTA HAa 3aKOHOAATCIIHUA aKT Ha HAIWMOHAJIHUTEC IIapJIaMCHTH,

KaTo B3€Xa NpeaABUa CTAaHOBUIICTO HA EBpOHeﬁCKaTa LHCHTpaJIHA 63.HI(8.29,

KaTo B3€Xa MnMpeaABua CTAaHOBUIIECTO HA EBpOHGI\/’ICKI/IH HNKOHOMHWYECKHU U COINUAJICH KOMUTET ,

30

B CBOTBETCTBHUE C OOMKHOBCHATA 3aKOHOAATECIIHA ITpoucaypa,

KaTo uMart npeaBuna, 4e:

(1)

)

[IpexoasT KbM HUCKOBBITIEPOAHA, ChOOpa3eHa C YCTOMUMBOTO pa3BUTHE, €EeKTHBHA
M0 OTHOIIICHHE HAa PECypCHTEe W KPhroBa MKOHOMHMKA € OT KIIFOYOBO 3HAUCHHE 3a
IBITOCPOYHATa KOHKYPEHTOCTIOCOOHOCT Ha MKOHOMHKata Ha Cwiosza. [lapmxkoTo
cniopazymenue 3a knumara (Kondepenuus Ha crpanute 21), parudunupano ot Crro3a
Ha 5 oktomBpu 2016 r.3! w Bugsno B cuna Ha 4 HoemBpu 2016 T., uma 3a 1en aa
3aCHJIM PeaKITUsITa CIIPsMO U3MEHEHHETO Ha KJIMMaTa, Hape ¢ IPyroTo, KaTo MPUBEC
(MHAHCOBHUTE TOTOIHM B CHOTBETCTBHE C LIEJUTE 32 HUCKH €MHUCHUU Ha MAPHUKOBU
ra3oBe W pa3BUTHE, YCTOMYMBO Ha N3MEHEHUETO HA KIIMMaTa.

Oomara nen Ha JJupexktuBa 2009/65/EO na EBporneiickus nmapiaMeHT U Ha CwBera®’,

HupextuBa 2009/138/EO nHa EBpomneiickusi mapiamMeHT U Ha CpBera®, HupextrBa
2011/61/EC ua Esponeiickns mapnament u Ha Coeera>, Jlupextusa 2014/65/EC Ha

29
30
31

32

33

34

OBCI..],[...]r., ctp. [...].

OBC[..], [...] T, ctp. [...].

Pemenne (EC) 2016/1841 na CbBera ot 5 oktomBpu 2016 r. 3a ckirrouBaHe, OT UMeTo Ha EBponelickus
cbto3, Ha [lapmwkkoro criopasymenue, npuero 1mo PamkoBara konBeHuust Ha OOH mo m3meHeHne Ha
kaumara (OB L 282, 19.10.2016 ., ctp. 1).

HupextuBa 2009/65/EO ma EBpomefickus mapiameHT n Ha Cbera oT 13 ronmm 2009 1. oTHOCHO
KOODJIMHMUPAHETO HA 3aKOHOBUTE, MOA3AKOHOBUTE M AaJMHHHCTPATHBHUTE pa3Nopeadu OTHOCHO
NpeANpPUsITHATA 32 KOJIEKTHBHO WHBECTHpaHe B mpexBbpiumu nenHn kamka (ITKUITLK) (OB L 302,
17.11.2009 r., ctp. 32).

Hupextusa 2009/138/EO na EBpomneiickus napnameHnt u Ha CbBera oT 25 HoemBpu 2009 T. OTHOCHO
3all0YBaHETO M YNPAXKHSIBAHETO Ha 3acTpaxoBareslHa M Ipe3acTpaxoBarenHa neinoct (OB L 335,
17.12.2009 r., ctp. 1).

Hupextusa 2011/61/EC na EBponetickust napiamenT 1 Ha CbBeta ot 8 toHn 2011 r. oTHOCHO nMIaTa,
yIpaBIsABALIY aAITepHATHBHH HHBeCTHLHMOHHH Gorgoe (OB L 174, 1.7.2011 r., ctp. 1).
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3)

EBponeiickus nmapiaMeHT U Ha CpBera®, HupextuBa (EC) 2016/97 na EBponeiickus
MapJIaMEeHT U Ha CsBera®, HupextuBa (EC) 2016/2341 na EBponelickus napiaaMeHT U
na Cpsera®’, Permament (EC) Ne 345/2013 na EBpomeiickust napiaamenT i Ha ChBeTa
u Pernament (EC) Ne 346/2013 na EBpomnelickus mapiamMeHT U Ha CsBera® e ma ce
YJIECHU 3alI0YBAHETO M YIPaKHABAHETO HA JNEHHOCT OT MPEANPUATHS 332 KOJIEKTUBHO
uHBecTUpaHe B mnpexBbpiaumu neHHu kHika ([IKUIILK), numna, ympasnssamu
alTepHaTUBHU MHBECTUIIMOHHU QoHaoBe (JIYAUD), 3acTpaxoBaTeslHU NpeaIpUATHS,
WHBECTULMOHHU IIOCPEIHULM, 3acTpaxOBaTEJHM IOCPEAHMULIM, HHCTUTYLMHM 3a
npodecronanHo mneHcuoHHo ocurypssane (MIIIIO), ynpaBurenn Ha aomycTuMu
¢donnoBe 3a puckoB Kanutan (ynpaButenu Ha EUVECA) u ynpaBuTenu Ha J0ITyCTUMHU
¢donoBe 3a conuanHo npeanpuemaydectBo (ymnpasutenu Ha EuSEF). Te3u nupextusu
U pEerjIaMEHTH OCUTypsIBaT IIO-y€JHAKBEHA 3alllTa 3a KpaliHUTE MHBECTUTOPU M UM
naBaT MoO-700pa Bb3MOXKHOCT Jla M3BJIMYAT MOJ3U OT IIUPOK CIEKTHP OT (PMHAHCOBU
IIPOAYKTH U YCIYTH, KaTO B CBIIOTO BPEME NPEABMKIAT IIpaBUIIa, KOUTO MO3BOJISABAT
Ha UHBECTUTOPUTE Ja B3eMaT MH(GOPMUpaHU MHBECTULIMOHHM pelleHus. Brrpeku ue
TE€3U LEJIHM ca [0 TojisiMa CTENEH IOCTUTHATH, OIOBECTSABAaHUATA IIPEJ KpanlHUTE
MHBECTUTOPH OTHOCHO BKJIIOUBAHETO HAa PHCKOBETE 3a YCTOWYMBOCTTA U LIEJIUTE 3a
YCTOMYMBH HMHBECTHLIMM B IIpOlLleCca Ha B3€MAaHE HA WHBECTULMOHHM PEUICHUS OT
ynpasisBaute apyxecrsa Ha [IKUIILK, JIYAU®, 3acTtpaxoBaTeTHUTE IpyKECTBA,
MHBECTULMOHHUTE MOCPEIHHUIIM, KOUTO MPEJOCTaBAT yIpaBieHUE Ha mopTdeinu,
UIIIIO, pocraBuMuMTE HAa NEHCHMOHHU NpoayKTd, ynpaButenute Ha EuVECA u
ynpasutenure Ha EuSEF (yuyacTHuIMTE Ha MHAHCOBUTE Ma3apu) U OMOBECTABAHUATA
npes KpalHUTe MHBECTUTOPH OTHOCHO BKJIIOYBAHETO HA PUCKOBETE 332 YCTOWYMBOCTTA
B IIPOLIECUTE HA NPENOCTaBSHE HAa CHbBETH OT 3aCTPAXOBATEIIHUTE ITOCPEIHULIN, KOUTO
JlaBaT 3acTpaxoBaTEeIHU CHBETU BBB BpPb3Ka C OCHOBABallM CE€ HAa 3acTPaxOBaHE
uHBecTUIMOHHU Tnponykt (O3UII), M WHBECTULMOHHUTE MOCPEAHUIM, KOUTO
MPEOCTaBAT MHBECTUIIMOHHHU CHBETH ((PMHAHCOBM KOHCYJITAHTH), HE ca JOCTATHYHO
Pa3BUTH, THH KAaTO BCE OIIE HE Ca MPEAMET Ha XapMOHU3UPAHU U3NCKBAHMS.

IIpu nunca Ha XapMoHM3MpaHu npaBwia Ha Cplo3a OTHOCHO CBBpP3aHUTE C
YCTOMUMBOCTTa  OMOBECTSBaHMSA TpeA  KpallHUTE WHBECTUTOPH  ChILECTBYBA
BEPOSTHOCT HAa HAllMOHAJIHO PABHUIIE J1a IPOABIDKAT JIa CE IIPUEeMaT pPa3IndYHU MEPKH,
a B Pa3IMYHUTE CEKTOPU Ha (PMHAHCOBUTE YCIYTW Ja MPOIBIDKAT Ja ce Mpuiiarar
paznuuHu noaxoau. Te3u pa3sHONOCOYHM MEpPKH U MOJAXOAM II€ MPOIBJIKAT Ja
NPUYMHABAT 3HAYUTEIHNU HApyIIEHUs Ha KOHKYPEHIMATa B pe3yJTaT Ha 3HAUUTEIIHU
pasnuuus B CTaHIApTUTE 3a omoBecTsBaHe. OCBEH TOBAa YCIOPEAHOTO Pa3BUTUE HA
[a3apHO OPUEHTHPAHM MPAKTUKHU, OCHOBABALIM C€ HA INPHUOPUTETH, JBHKEHH OT
TBPrOBCKM LEJIH, KOUTO BOJAAT IO Pa3HONOCOYHH pEe3yiTaTH, IOHACTOSIIEM
NPEIU3BUKBA JONBJIHUTENHA HEHY)KHA Pa3lOKBbCAHOCT U B Objemie OM MOIJIO oOlle
noBeye Ja BJIOMM (YHKIMOHMPAHETO Ha BBTPEIIHMS Ta3ap. Pa3HomocouyHHTe

35

36

37

38

39

Hupextusa 2014/65/EC na EBponeiickus napnameHT 1 Ha CbBeTa ot 15 maii 2014 1. oTHOCHO ma3apure
Ha (MHAHCOBM WHCTPYMEHTH U 3a u3MeHeHnune Ha upexrua 2002/92/EO u na Jupextusa 2011/61/EC
(OB L 173, 12.6.2014 r., cp. 349).

Hupextusa (EC) 2016/97 na EBpomneiickus mapmament 1 Ha CobBera ot 20 ssHyapu 2016 T. OTHOCHO
pasmpocTpaHeHHeTo Ha 3acTpaxoBarenuu mpoaykt (OB L 26, 2.2.2016 r., ctp. 19).

HupexktuBa (EC) 2016/2341 na EBponeiickust napmameHT u Ha CbBera ot 14 nexemBpu 2016 T.
OTHOCHO JEeHHOCTHTE M HaA30pa Ha HHCTHTYLMHUTE 32 NPO(ECHOHATHO INEHCHOHHO OCUTYpsSBaHE
(MUIII10) (OB L 354, 23.12.2016 r., ctp. 37).

Pernament (EC) Ne 345/2013 na Eponeiickus napiaament u Ha CeBeta ot 17 anpuit 2013 r. oTHOCHO
eBponeiickute GpoHaoBe 3a prckoB kamuran (OB L 115, 25.4.2013 r., c1p. 1).

Pernament (EC) Ne 346/2013 na EBpomneiickus napnameHnT u Ha CbBera ot 17 anpuit 2013 r. 0oTHOCHO
eBponeiicku GpoHI0Be 3a coupanto npeanpuemadectso (OB L 115, 25.4.2013 ., ctp. 18).
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CTaHAApPTH 3a OIMMOBCCTABAHE U ITa3apHO OPUCHTHUPAHUTEC MMPAKTUKHU 3aTPyAHABAT CUIIHO
CBIIOCTABSHETO HAa pa3IMYHUTE (UHAHCOBH TPOAYKTH U YCIYTH, Cb3laBaT
HEPAaBHOCTOWHM YCJIOBUS 32 KOHKYPEHLIHUS MEXKIY T€3U INPOLYKTU U YCIYTH U MEXAY
KaHAJINUTE 32 JUCTPUOYIINS U U3UTAT JOBIHUTEIHH MPEUKU MPE]l BhTPEIIHUS ma3ap.
[TomoOHM pa3nWKu CHIOI0 Taka MoraT na oOOBbpKAT KpaWHWUTE HWHBECTHTOPU M Ja
W3KPUBSIT TEXHUTE MHBECTHIIMOHHU pemieHus. ChIecTByBa BEPOSATHOCT IBP’KABUTE
YWICHKK JAa IOpueMaT pPasHONOCOYHM HAIMOHAJIHKM MCPKHU 3a OCUTYpsSABAHEC Ha
chOTBETCTBHUE ¢ [[apmKKOTO criopasyMeHue 3a KiiuMaTa U Te3H MepKH Ouxa MOTIHU Ja
Ch37aaT MPEYKH mpej O0e3NpoOIeMHOTO (YHKIIMOHHpAHE HAa BBTPEIIHHS Ia3ap B
ymsp0 Ha ydacTHUIIMTE Ha (PUHAHCOBUTE Mazapu U (UHAHCOBUTE KOHCYITAHTH.
OcBeH TOBa JWIIcaTa Ha XapMOHM3UPAHHW IpaBUJia BBB BPB3KAa C MPO3PAYHOCTTA
3aTpy[HsIBA KpaWHUTE HMHBECTUTOPU NpHU €(PEKTHBHOTO CHIIOCTABSHE HA Pa3IUYHU
(MHAHCOBH MPOJYKTH U YCIYTHM B pa3jMuYHU JbP’KaBU WIEHKU OT TJIeJHA TOYKa Ha
TEXHUTE EKOJIOTUYHH, COLMATHU W YIPABICHCKH DPHCKOBE W TEXHUTE UEIHU IO
OTHOIIIEHWE HAa yCTOWYMBHUTE WHBECTHIMH. [lopanu ToBa € HEOOX0IUMO J1a ce€ 0OBpHE
BHUMaHHE Ha ChHINECTBYBalIUTe Oapuepu mpen (HYHKIMOHMPAHETO Ha BBHTPEIIHUS
rasap | Jia ce Mpe0TBPaTsT EBEHTyaIHU ObJCIIN IPEUKH.

3a 1a ce OCUI'YpH ChIVIaCYyBaHO NpUJIaraHe Ha HACTOALLMS PETJIAMEHT, KaKTO U ICHO U
MIOCJICOBATEIHO IIPWJIAraHe Ha CBABPKALNIUTE CE€ B HEr0 3aJbJDKEHUSA 34
OIOBECTSIBaHE OT CTPAaHA HA YYACTHUIUTE HAa (pUHAHCOBUTE Ma3apu, € HEOOXOIUMO Ja
C€ YCTAaHOBM XapMOHM3UPAHO OIIPEACIICHHE Ha TEPMUHA ,,yCTOWYMBHA NHBECTUIIUHU .

ITomuTukute 3a BB3HAI'PAXKACHUATA HA YYACTHHULUTC Ha (bI/IHaHCOBI/ITe nasapu u
(bl/IHaHCOBI/ITe KOHCYJITAaHTH CJI€ABa Ja 6T)JlaT ChbrjiaCcyBaHu C BKJIIOYBAHCTO Ha
PHUCKOBCTEC 3a yCTOI>'I‘{I/IBOCTTa H, KOraro ¢ IIPUIOKUMO, C LCIUTC 3a YCTOﬁQHBH
WMHBECTUIIMKU H a4 6’bJIaT pa3pa60TeHH Taka, 4€ Ja AOIPHHACAT 3a ABJITrOCpOUCH
YCTOﬁqHB PacTeiK. Hopa;u/l TOBAa MNPCANOTOBOPHUTE OIOBCCTABAHUA CJICABA Ja
BKJIIOYBAT I/IH(I)OpMaIlI/IH OTHOCHO ChIJIaCyBaHOCTTA Ha HOJIUTHKHUTC 3a
Bb3HArpaXJICHUATA Ha TC3U CY6GKTI/I C BKJIFOYBAHCTO HA PHUCKOBECTC 3a YCTOﬁQHBOCTTa
H, KOrato € IMPUIOXKHUMO, C LCIHUTC 3a yCTOﬁ‘-IHBPI WHBCCTUIIMMU Ha (bl/IHaHCOBI/ITC
MNPOAYKTH U YCIYI'H, KOUTO YYAaCTHUIUTC Ha (I)I/IHaHCOBI/ITe mazapu npcajiaraT u BbB
BPb3Ka C KOUTO (bI/IHaHCOBI/ITe KOHCYJITaHTH TPCAOCTABAT CHbBCTH.

Tl KaTO MOKa3aTENNUTE 32 YCTOWYUBOCT CIY’KaT KaTO CTaHAAPTHU OTIPAaBHHU TOYKH,
CIPSIMO KOWTO C€ H3MEPBAT YCTOMYMBUTE HWHBECTULIMH, KpPAaHHUTE HWHBECTUTOPU
ciefBa Aa ObAaT MHGOPMUPAHM Ype3 NPEAJOTOBOPHU OIOBECTSABAHUS OTHOCHO
1[e1ech00pa3HOCTTa Ha ONPEIEJICHUs HMHJAEKC, a MMEHHO IPHUBEXKJIAHETO Ha TO3U
UHACKC B CBOTBETCTBUE C LENTa 3a YCTOMYMBHA HMHBECTHLHU. YYacTHHLUTE Ha
(uHAHCOBHTE Ma3apy CJleIBa CHINO Ja OTMOBECTABAT MPUUMHUTE 32 PA3IMYHHUTE TErJia
U CbCTaBHU €JIEMEHTH Ha ONPENEICHHs NHACKC CIIPSAMO LIMPOKUS MasapeH uHuaekc. C
IeJT TOIBJIHUTENIHO HachpyaBaHE Ha MPO3PAYHOCTTA, YUYACTHUIUTE HA (PMHAHCOBHTE
Ia3apy clIeBa ChILO TakKa Ja IOCOYaT KbAEC MOXKE Ja C€ HaMEpU METOJOJIOTHATA,
M3I0JI13BaHa 34 U3YUCIISABAHE HA ONPEIEICHUS UHIEKC U Ha IIUPOKHUS Ia3apeH MHJIEKC,
Taka 4ye KpallHUTe MHBECTUTOPH Jla pas3noiaraT ¢ HeoOxoauMaTa HH(popMalus 3a ToBa
Kak ca Oy n30paHu W MpeTerjieHn 0a30BUTE aKTHBM HA MHJEKCHUTE, KOM aKTUBHU Ca
OMNIM HM3KIIOYEHM W M0 KakBa NPUYMHA, KaK ca OMIM H3MEPEHHM CBBpP3aHUTE C
YCTOHUMBOCTTa BB3ACUCTBUS Ha 0a30BUTE aKTHBHM WMJIM KOM M3TOYHHUIM HA JIAaHHH ca
Ounu u3non3BaHu. TakuBa omoBecTsBaHMsS OM CIEABAJO Ja MO3BOJIAT €PEKTHUBHO
CBIIOCTABSIHE U J1a JONPHUHECAT 3a MIPAaBUIHOTO BH3IPUEMAHE HA NHBECTUIIMUTE, KOUTO
ca OnarompusaTHU 3a yCTOMYMBOTO pa3BuTHe. Koraro He e Oui ompeneneH MHIEKC
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KaTo pedepeHTeH OeHUMapK, Y4YacTHUIMTE Ha (MHAHCOBUTE Ma3apu cleisBa Ja
OOSICHAT KaK ce MOCTHra LieTa 32 yCTOWYMBH HHBECTULIMH.

Koratro maneH ¢uHaHCcOB mNpOAyKT WIM ycloyra uMMa 3a IeJl HaMalsBaHE Ha
BBIJICPOJITHUTE EMHUCHM, NPEAJIOTOBOPHUTE ONOBECTSABAHMs CjelBa Ja BKIOYBAT
€KCIIO3UIUSATA 110 OTHOILIEHUE Ha LI€JIEBOTO PAaBHUIIE HA HUCKU BBITIEPOJHU €MHUCHU.
Koraro He cbliecTByBa XapMOHU3MpaH Nokasaren Ha Chbro3a 3a BBIJIEPOJAHHU EMUCHH,
ONOBECTSABAHUATA CJEJBa Ja BKIKOYBAT IOAPOOHO OOSACHEHHE 3a TOBAa Kak ce
rapaHTHpa HENPEeKbCHATO NMPUIbPKAHE KbM Ta3U LEll.

3a 5a ce NOBMILM MPO3pAayHOCTTa M Jla ce MHPOpMHUpAT KpalHUTE HHBECTHUTODH,
clleiBa J]a Ce perjJaMeHTUpa JOCTBIBT A0 MH(OpMAIUs 3a TOBA KaK yYaCTHULIUTE Ha
¢uHaHCOBUTE Ma3apu M (UHAHCOBUTE KOHCYJITAHTH BKJIIOYBAT PHUCKOBETE 3a
YCTOMYMBOCTTa CHOTBETHO B IIPOLIECUTE HA B3€MAaHE HA MHBECTHLIMOHHU PELIEHUS U
Ha IpeloCTaBsiHE Ha ChBETH, KaTO OT Te3U CyOEKTH ce M3UCKBA Jla MOAIBbpPKAT Ta3u
uHopMalus Ha CBOMTE yeOcaiToBe.

CepuiecTByBalIUTe  M3MCKBAaHUS  3a  ONOBECTSABaHE,  ChIbpXKAIIM Cc€ B
3aKOHOAATENCTBOTO Ha CbrO3a, HE NPEIBMKAAT 3aIbJDKEHUE 3a OIOBECTSABAHE HA
usangara uMHQoOpMalus, KOSTO € HeoO0XoAuMma 3a MpaBHJIHOTO HMH(OpMHUpaHE Ha
KpallHUTE WHBECTUTOPH OTHOCHO CBBP3aHUTE C YCTOMYMBOCTTA BB3JCHUCTBUSA Ha
TexHuTe uuBectuunu. [Topaau ToBa e eaecboOpa3Ho Ja ce ONpenesT N0-KOHKPETHU
WU3UCKBAaHUS 3a OIOBECTSBAHE [0 OTHOIICHHWE HAa YCTOWYMBUTE WHBECTHULIHU.
Hanpumep, UA10CTHOTO BB3JIEHCTBUE Ha (PUHAHCOBUTE MPOILYKTH, CBBpP3aHO C
yCTOMYMBOCTTa, CJ€lBa Ja C€ JOKJIaJBa PEJOBHO C IIOMOIITAa Ha IIOKa3aTelH,
MOAXOIAIIM 3a U30paHaTa 1iel1 3a ycToWuuBU MHBecTHMU. Koraro xkato pedepenrex
OeHUMapK € ompesesieH MOAXOJAIl MHAEKC, Ta3u MH(popMalus cielBa ChLIO Ja ce
MIPEIOCTaBH I10 OTHOILIEHHWE KaKTO Ha OIpEeNeleHMs] MHIEKC, Taka M Ha LIMPOKUs
IazapeH MHAEKC, 3a Ja € BB3MOXHO cbnocraBsHe. Ciensa Ja ce€ OINOBECTH U
uHpOpMaIHUs 32 CbCTABHUTE €JIEMEHTH Ha OTPENIEICHUs MHIEKC M IIMPOKHS Ma3apeH
UHJCKC, TPUIPYXKEHa OT TEXHHUTE TEXECTH, 3a Ja Ce NPEJOCTaBU JOMbIHUTEIHA
uHpOpMaIKs 3a HAYMHA, 110 KOWTO CE TMOCTHTraT IETUTE 32 YCTOWYMBH MHBECTHUIIHH.
Korato  ympaButenute ©Ha  EuSEF mnpepocraBaT  wHpOpMamus  OTHOCHO
MIOJIO)KUTETHOTO COLIMAIHO BB3/IEHCTBHE, KbM KOETO € HaCOU€eH JaJeH (POHJ, OTHOCHO
MOCTUTHATUTE OOIIM COLIMATHU Pe3yJTaTH U U3MOJI3BAHUTE METOAN B CHOTBETCTBUE C
Permament (EC) Ne 346/2013, Te morar, Koraro € MOJXOJSINO, Ja WU3MOJI3BaT Ta3u
uH(pOopMalIKs 3a [[EIUTE Ha OMOBECTIBAHUSATA 110 HACTOSIIHS PEriiaMeHT.

JlupextuBa 2013/34/EC mua Esporeiickns mapiamenT u Ha Cweera’ Haara
3aIBJDKEHUS] 33 TPO3PayHOCT I10 OTHOIICHHE Ha COLIUAIHHUTE, CEKOJOTWYHUTE WU
VIPaBJICHCKUATE AacleKTH INpu HeuHaHcOBUTE oT4yeTH. DopMara W HAYMHBT Ha
Npe/ICTaBsiHE, YCTAaHOBEHW C TE3HM JAUPEKTUBH o0aue, HE ca MOAXOJSIIN 32 TIPSKO
M3II0JI3BaHE OT CTpaHa Ha YYACTHUIMTE HAa (UHAHCOBUTE Ma3apu M (UHAHCOBUTE
KOHCYJTAaHTH B OTHOIICHUATA UM C KpallHUTE MHBecTUTOpU. Korato e moxxomsmio 3a
[EIUTe Ha HACTOSIIMS pErJIaMeHT, YYaCTHHUIUTE Ha (UHAHCOBUTE TMa3apu U
(MHAHCOBUTE KOHCYJITAHTH CJIEBA J1a UMAT Bb3MOXKHOCT J1a M3IMI0J3BaT HH(OpMAaIHs
OT JOKJIagUTe 3a JEHHOCTTa WJIM OT HEe()UHAHCOBUTE OTYETH B CHOTBETCTBHE C
Jupextusa 2013/34/EC.

40

HupextuBa 2013/34/EC na Espomeiickus napnament u Ha CbBera or 26 toHu 2013 r. OTHOCHO
TOAMIIHUTE (PUHAHCOBU OTYETH, KOHCOJIMIMPAHWUTE (DMHAHCOBH OTYETH M CBBP3aHUTE NOKJIAagu Ha
HSKOW BHJOBE MPENpHUATHs U 32 naMeHeHne Ha Jlupexkrusa 2006/43/EO na EBponeiickus mapiaaMeHT u
Ha ChBera u 3a otmsiHa Ha [Qupextusu 78/660/EMO u 83/349/ENO na Creeta (OB L 182, 29.6.2013 r.,

ctp. 19).
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3a ;ma ce rapaHTHpa HAACKIHOCTTA HAa MH(OpMAIHITa, IMyOJIMKyBaHa Ha yeOcalToBeTe
HA Y4YaCTHHIIMTE Ha (UHAHCOBUTE Ta3zapu U Ha (UHAHCOBUTE KOHCYITAHTH, Ta3u
nH(popMalys CleBa J1a CE aKTyalIu3upa, KaKTo U Ja ce MPEeJoCTaBs ICHO 0OSICHEHUE
MIpH MIPEepa3riIeKIaHe U TPOMEHH.

3a ma ce ompegenu kak WIIIIO B3emMaT WHBECTUIIMOHHU PEHICHUS W OICHSBAT U
OTYMUTAT EKOJIOTMYHUTE, COLMAIHUTE U yIpaBieHCkuTe puckose, B Jupextuna (EC)
2016/2341 na Komucusara cienpa na Oblie JeJErHpaHO MPaBOMOIIUETO Ja IpUeMa
akToBe B cboTBeTcTBHE ¢ uwieH 290 or JloroBopa 3a (YHKUHMOHHPAHETO Ha
EBporneiickust ¢pro3. [1o OTHOLIEHHE HAa MHBECTULIMOHHUTE PEIICHUS U OLECHKUTE Ha
pHCKa Beue ce Mpuiarat npaBuia 3a o010 yIpaBiIeHUE U YIIPaBICHUE HA PUCKA, 3a Ja
CE OCUTYpPH HENpPEKbCHATOCT M PEJAOBHOCT IPU M3IBJIHEHUETO Ha JEHHOCTUTE Ha
NIIIIO. MHBECTULIMOHHUTE PELIECHUS CIIE/BA /1a CE€ B3€MaT, a CbOTBETHUTE PUCKOBE,
BKJIFOUUTEJIHO €KOJIOTUYHH, COLMAJIHW U YIPaBJICHCKH, Ja CE€ OLEHSIBAT IO TaKbB
HAa4YMH, Y€ Ja C€ OCUTYypH CBOTBETCTBUE C HWHTEPECUTE Ha UICHOBETE U
oenepunuepute. Jleitnocture Ha UIIIO um nexamure B OCHOBaTa MM IIPOLIECH
clIe[IBa Ja rapaHTUpAT NOCTUraHE Ha LEJITa Ha Jeierupanus akr. Koraro e ymecTHo,
JIeJIETUPaHUTE aKTOBE CIIEJBA J1a OCUTYPSBAT ChIVIACYBAHOCT C JICJIIETUPAHUTE AKTOBE,
npuetH no cunata Ha Jupexrusa 2009/65/EO, dupextusa 2009/138/EO u lupextua
2011/61/EC. Ot ocobGeHa Ba)XHOCT € 1O BpeMe€ Ha IMOATrOTBHUTENHATAa CH padora
KoMmucusta na mnposene NOAXONAIIM KOHCYJTAllMM, BKJIIOYUTEIHO HA EKCIIEPTHO
paBHUILIE, U T€3U KOHCYJITALMU Ja ObJaT NPOBEACHU B ChOTBETCTBUE C MPUHLUIIUTE,
3aJOXeHH B MEXIYMHCTUTYLIMOHAJHOTO  CIOpa3yMeHue  3a  10-100po
3akoHOTBOpYecTBO OT 13 ampui 2016 r. [lo-cnenuanyo, ¢ el OCUrypsiBaHE Ha PaBHO
ydacTue IpU IMOArOTOBKATa Ha JEJIErMPAaHUTE aKTOBE, EBPONEHWCKUAT MapiIaMeHT U
CpBeThT ciiellBa /1a MOJIy4yaBaT BCUYKU JIOKYMEHTH €IHOBPEMEHHO C €KCIIEPTUTE OT
IbpKABUTE WICHKH, KaTO TEXHUTE EKCIIEPTH ClIE€/Ba J1a MMAT PEJOBEH IOCTBI 0
3acejaHusATa Ha eKclepTHUTe rpynu Ha Komucusra, 3aHMMaBaIy ce ¢ MoAroToBKara
Ha JIeTIETUPaHUTE aKTOBE.

EBpomneiickuar 6ankoB opran (EBO), EBpomelickustr opran 3a 3acTpaxoBaHe U
npodecuonHasiHo neHcuoHHo ocurypsiane (EO3IIIIO) u EBpomelickusT opran 3a
nennu kamwka u nazapu (EOLKII) (mapuuanu 3aenqno EHO), ce3ganenu ¢ Pernmament
(EC) Ne 1093/2010 ma Espomeiickus mapnament u Ha Cobeera’’, Permament (EC)
Ne 1094/2010 na EBpomeiickus mnapiaMeHT W Ha Cseera® u Permament (EC)
No 1095/2010 wa EBpomeiickus mapjaMeHT U Ha C’bBeTa43, clenBa CHOTBETHO A
pa3paboTsT, upe3 CHBMECTHHS KOMUTET, PEryJIaTOPHU TEXHUYECKU CTAaHAAPTH, KOUTO
JOMTBTHUTETHO YTOYHSABAT MOJPOOHOCTUTE BHB BPh3Ka C HaYMHA HA MPEACTaBsHE U
ChIBPKAHUETO Ha HHPOPMAITUATA OTHOCHO LETUTE 32 YCTOWYHBH WHBECTHUIINH, KOSITO
cienBa na ObJe OMOBECTSBAHA B MPEIJOTOBOPHUTE JIOKYMEHTH, B MEPHUOJUYHHUTE
JIOKJIAJIU ¥ Ha yeOcalToBeTe HA YYaCTHHUIIUTE HAa (MHAHCOBUTE Ta3apy B ChOTBETCTBUE

41

42

43

Pernament (EC) Ne 1093/2010 na EBpomneiickust napnamenT 1 Ha CbBeta oT 24 HoemBpu 2010 T. 3a
cb3naBane Ha EBponelicku HamzopeH oprad (EBpormeiickn OaHKOB opran), 3a M3MeHeHHe Ha Pemenue
Ne 716/2009/EO u 3a ormsHa Ha Pemenme 2009/78/EO ma Komucmsra (OB L 331, 15.12.2010r.,
crp. 12).

Pernmament (EC) Ne 1094/2010 ma EBpomneiickus mapmamenT u Ha CwBeta oT 24 HoemBpu 2010 . 3a
cb3naBaHe Ha EBpomelicku Ham3opeH opran (EBpomeiicku opraH 3a 3acTpaxoBaHe U NPOQPECHOHATHO
NIEHCUOHHO OcurypsiBane), 3a uzMeHeHue Ha Pemenne Ne 716/2009/EO u 3a orMsiHa Ha Pemienue
2009/79/EO ua Komucusra (OB L 331, 15.12.2010 r., ctp. 48).

Pernament (EC) Ne 1095/2010 na Epomneiickus mapnameHT u Ha ChbBeta oT 24 HoemBpu 2010 r. 3a
cb3naBaHe Ha EBponeiicku HamsopeH opraH (EBpormeiicku opraH 3a LIeHHM KHMXKa M Ia3apu), 3a
n3menenne Ha Pemenne Ne 716/2009/EO u 3a ormsna Ha Pemenme 2009/77/EO na Kommucusita
(OB L 331, 15.12.2010 1., ctp. 84).
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¢ unenoBe 10 — 14 ot Permament Ne 1093/2010, Permament Ne 1094/2010 u
Pernament (EC) Ne 1095/2010. Kommucusita crneaBa ga Obie ompaBOMOIIeHa Ja
MIPUEME TE3H PETYJIATOPHU TEXHUICCKU CTAHIAPTH.

(14) C men ma ce ycTaHOBH CTaHAAPTHO MpEACTaBSHE HAa YCTOWYMBUTE MHBECTHUIIMH B
pexiaMHuTE CchoOmEeHns, Komucusta cienBa ma Oble ONMpaBOMOINEHA Ja NpHEMa
TEXHUYECKH CTAaHJApTH 3a H3MbJIHEHue, paspadorenn oT EHO upe3 CoBmecTHHA
KOMHTET, TOCPEJICTBOM aKTOBE 3a M3MbJIHEHHE o cwiata Ha wieH 291 ot JIDEC u B
cpoTBeTcTBUE C uieH 15 ot Permament (EC) Ne 1093/2010, unen 15 ot Permament
(EC) Ne 1094/2010 u unen 15 ot Permament (EC) Ne 1095/2010.

(15) Tl xaro B MEpHOAMYHUTE JOKJIAAW MO NPUHOUN ce 0000IIaBaT pe3yiaTaTUTe OT
JEWHOCTTA 3a BbJIHA KaJeHJapHa TOJMHA, MPUJIATraHeTO Ha pa3NopeaduTe BbB Bpb3Ka
C M3MCKBAHHUATA 3a MPO3PAYHOCT B MEPUOJUUHUTE JAOKJIAAU CIEABA Jja C€ OTIOXKHU J0
[CII: mona, eveeoeme I° amyapu na zodunama, creosawa damama, NOCOYECHA 66
emopama aniunes Ha wien 12].

(16) BriroueHUTe B HACTOSIIMS PErJIaMEHT MpaBHiIa 3a OMOBECTABAHE JOMBJIBAT U CJICIBA
Ja ce mpujaraT 3aeaHo ¢ pasnopendbure Ha Jupektua 2009/65/EO, Jlupextua
2009/138/EO, Hupextusa 2011/61/EC, Qupextusa (EC) 2016/2341 na EBponeiickus
MapJiaMeHT U Ha Coeera,” Permament (EC) Ne345/2013 u Permament (EC)
Ne 346/2013.

(17) HacrosimusT periaMeHT 3auuTa OCHOBHUTE IpaBa W CBHOJIIOAAaBa NPUHIMINTE,
MIPU3HATH MO-CIEUAIHO B XapTaTa Ha OCHOBHUTE cBOOO M Ha EBpomnelickus chio3.

(18) Twii karo HenUTEe HAa HACTOSIIMS PErJaMeHT, a MIMEHHO 3aCHJIBaHE Ha 3allUTaTa Ha
KpallHUTE MHBECTUTOPHU U MOAO0OpsIBAHE HAa ONOBECTSABAHETO MpEJ TAX, BKIIOUUTEIHO
B CIIyyalTe Ha TPaHCIPAaHUYHU MOKYIIKU 32 KpallHU MHBECTUTOPHU, HE MoraT Aa Obaar
MIOCTUTHATH B JIOCTaThyHA CTENEH OT AbpKaBUTE WICHKH, a MOpagl He0OX0IUMOCTTa
OT YCTaHOBSIBAHE Ha €IMHHU M3UCKBAHMs 3a ONOBECTSBaHE Ha paBHUILETO Ha Cbro3a
Morar Jia 0baat no-goope nocturiatu Ha HUBO EC, Cpl03bT MOXE J1a IpuemMa MepKu
B CHOTBETCTBHE C NPUHIMNA Ha CyOCHAMApHOCT, ypelneH B wieH 5 oT Jlorosopa 3a
EBponeickus c¢pro3. B chOTBETCTBHE C MPUHIMIIA HA ITPOIIOPLIUOHAIHOCT, 3aJIETHAT B
CBIIMS WIEH, HACTOSILUAT PErIaMEHT He HaJIXBBPJs HE0OXOAMMOTO 3a MOCTUTAHE Ha
TE3H LENH,

[MPUEXA HACTOSIIYS PETJIAMEHT:
Ynen 1

Mpeamer

C HacTosIMs PErIaMEHT Ce OMNpeAeAT XapMOHM3MpaHM IpaBHia 3a IPO3PAYHOCT, KOUTO
TpsaOBa Ja ce mpuiaraT OT yYaCTHULUTE Ha (PUHAHCOBMUTE Ia3apH, 3aCTPAXOBATEIHUTE
MOCPEIHUIIM, KOWTO IPENOCTaBAT 3acTpaxoBaTENHU CbBETH BBbB Bpb3ka ¢ O3UIl, u
MHBECTULIUOHHUTE MIOCPEIHULIN, KOUTO MIPEAOCTABAT HUHBECTULIMOHHU CHBETH, 110 OTHOLICHUE
Ha BKIIOYBAHETO HA PHUCKOBETE 3a YCTOMYMBOCTTA B IIPOLECUTE HAa B3EMAaHE Ha
MHBECTULMOHHM PEILIEHUS UM B MPOLECUTE Ha MIPEAOCTaBsIHE HA ChbBETH, KAKTO U IIPaBuUIa 3a

“ HupextuBa (EC) 2016/2341 na EBponeiickus napmameHtr u Ha CbBera ot 14 nexemBpu 2016 T.

OTHOCHO Z[eﬁHOCTPITG U HaJA30pa Ha HWHCTUTYUUUTC 3a HpO(beCI/IOHa.HHO NEHCUOHHO OCHUT'YpsIBAHE
(WIIIIO) (OB L 354, 23.12.2016 r., c1p. 37).
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MIPO3PAaYHOCT IO OTHOIIEHHE HAa (UHAHCOBUTE TMPOJIYKTH, HACOYEHHM KbM YCTOWYUBU
MHBECTULINH, BKIIIOUUTEITHO HAMAJIIBAHE HA BBIVIEPOJHUTE EMUCHH.

Ynen 2

Onpenesenust

3a LEJIWUTC HAa HACTOAIIUA PETJIAMCHT CC IpuJiarat CJICAHUTC ONPCACIICHUA:

a)

6)

»,YUIaCTHHUK Ha (I)I/IHaHCOBI/ITe na3ap1/1“ O3HadaBa BCAKO OT CJIICOIHUTC O6pa3YBaHI/IHZ

1)  3acrpaxoBareqHO mpeanpusATHe, Koero mpemoctaBs O3UIl, JIYAUD,
MHBECTUIIMOHEH MOCPEIHMUK, KOHTO HPEIOoCTaBsl yIpaBieHHE Ha mopTdeinu,
UIIIIO nnu noctaBYuK Ha IEHCUOHEH MPOAYKT;

il) ynpaButen Ha gomyctuM (OHA 3a PUCKOB KalMTal, pPETHCTPUpPAH B
cpoTBeTcTBHE ¢ WieH 14 ot Permament (EC) Ne 345/2013;

iil)  ynpaBuTen Ha AONMyCTHM (OHJ 32 COLUAIHO MPEANPHUEMaYeCTBO, PETUCTPUPAH
B choTBeTCTBHE ¢ wieH 15 ot Permament (EC) Ne 346/2013,;

iIv) ympasisBamio apyskectso Ha [TKUITLK;

,,34CTPAaXOBaTEIHO MpEeaIpUATHE” O3HAauaBa 3aCTPaxOBaTEHO IMPEANPHSTHE,
JMLIEH3UPaHO B choTBeTCTBHE C wieH 18 ot JJupextua 2009/138/EO;

,,O3UII“ o3HauaBa BCSIKO OT CIEOHUTE:

)] OCHOBaBalll C€ Ha 3aCTPaxOBaHE MHBECTULUOHEH TMPOAYKT CBIJIACHO
onpenenenuero B uieH 4, maparpad 2 ot Permament (EC) Ne 1286/2014 nHa
EBponeiickus napiamMeHT U Ha Cseta™;

i)  3acTpaxoBaTelIeH MPOAYKT, MPEJOCTaBeH Ha MNPOQECHOHATIECH HWHBECTHTOP,
KOWTO Tpeiara Hajae WM OTKyIHA CTOWHOCT, KOUTO Ca H3ILUI0 WU
YaCTUIHO M3II0XKEHH, TIPSKO WM HEMPSIKO, Ha KoJeOaHusTa Ha ra3apa;

»WIYAUD“ o3nauaBa JIYAU®D cwrioacHo ompeneneHuero B wieH 4, maparpad 1,
Oyksa 0) ot lupextusa 2011/61/EC;

,,AHBECTUIIMOHEH MOCPEIHUK' O3HauaBa MHBECTHIIMOHEH IOCPEJHHUK CBIJTIACHO
orpeneneHueTo B wieH 4, maparpad 1, touka 1 ot Aupextuna 2014/65/EC;

,yIpaBIeHHEe Ha TOpPTPEH " o3HayaBa yNpaBlICHHE Ha MOPTQENT CHIITaCHO
orpeniesieHueTo B wieH 4, maparpad 1, touka 8 ot Aupextuna 2014/65/EC;

LATIIO® o3HayaBa WHCTUTYIMSA 3a TPO(ECHOHATHO TICHCHOHHO OCHUTYpsBaHE,
JUIEH3UpaHa WM perucTpupaHa B choTBeTCTBUE ¢ wieH 9 ot [upektuBa (EC)
2016/2341;

,»[ICHCHOHEH IIPOLYKT " 03HAa4aBa BCSKO OT CJICIHUTE:

i) MIEHCUOHEH MPOJYKT, MOCOYeH B uJjieH 2, maparpad 2, 6yksa 1) ot Permament
(EC) Ne 1286/2014;

45

Pernament (EC) Ne 1286/2014 na Esponeiickus napiamenT u Ha CwbBeta oT 26 HoemBpu 2014 r.
OTHOCHO OCHOBHHTE MH(MOPMAIIMOHHH JIOKYMEHTH 3a MAKeTH C MHBECTUIMOHHU IPOAYKTH Ha IpeOHO U
OCHOBABaIllM Ce Ha 3acTpaxoBaHe MHBecTUIIMOHHM npoxykru (ITUITJJO3UIT) (OB L 352, 9.12.2014 r.,

ctp. 1).
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i)  WHIMBHIyaJeH NICHCUOHEH MPOIYKT, MOCOYCH B WieH 2, maparpad 2, Oyksa x)
ot Pernament (EC) Ne 1286/2014;

mLynpasisiBamo apyxkectso Ha [IKMIIIIK* o3HawaBa ympaBisBamo ApyKeCTBO
CBIJIACHO OMpeAeNeHueTo B wieH 2, maparpad 1, OykBa6) ot [upektuna
2009/65/EO mnu WHBECTHLMOHHO JPY>KECTBO, TIOCOYEHO B wieH 1, maparpad 2 ot
chllaTa AUPEKTHBA,

»OUHAHCOB TPOAYKT* oO3Ha4yaBa ymparieHue Ha mnoptdein, AWUD, O3UII,
MEHCUOHEH MPOYyKT, neHcnoHHa cxema win [TKUIIHK;

»AND* o3nauaBa AV® crriacHo omnpeaeneHneTo B wieH 4, naparpad 1, Oyksa a) oT
Hupextusa 2011/61/EO;

,,JICHCHOHHA CXeMa' 03Ha4aBa MIEHCHOHHA CXeMa ChITIACHO OTPEEICHHETO B YJIeH 6,
naparpa¢ 2 ot Hupexrusa (EC) 2016/2341;

» IKAIILK* o3HauaBa mpeanpusaTve 3a KOJIEKTHBHO MHBECTHPAHE B IPEXBBPIMMU
LEHHU KHIXKA, TIOIY4YHMIIO pa3pelieHue chriaacHo wieH 5 ot upextusa 2009/65/EO;

,,AHBECTUIIOHEH CHhBET" 03HAYaBa MHBECTUIIOHEH CHBET CHIVIACHO OMPEICIICHHETO
B wieH 4, naparpad 1, Touka 4 ot {upexruna 2014/65/EC;

,,YCTOﬁqHBa I/IHBGCTI/IHI/IH“ O3HadaBa BCAKO OT CJIICAHUTC HJIN KOM6I/IHaIII/I$I OT BCAKO
OT CJICIHUTC:

)] WHBECTHUIIMSI B MKOHOMHYECKA JCHHOCT, KOSTO IOMPHHACS 3a MOCTHTAaHE Ha
€KOJIOTUYHA 1eJ1, BKIIFOUUTEITHO €KOJIOTUYHO YCTONYMBA MHBECTUIIUS ChITIACHO
omnpezeneHueTo B wieH 2 ot [CI1: mons, éveedeme nozosasarne na Pecnamenma
3a Cb30A8AHEMO HA PAMKA 34 NOONOMA2AHEe HA YCMOUYUeume UHeecmuyuu],

i) WHBeCTHIMA B MKOHOMHYECKA JEWHOCT, KOSTO JOMPHHACS 3a MOCTHTaHe Ha
COLMAJIHA 1IIeJl, W TMO-CICIMAaTHO WHBECTUIUS, KOSATO JONPHHACS 3a
NPEeoI0IABaHe Ha HEPABCHCTBOTO, WHBECTHIIMSA, HAChpYaBaila COIMATHOTO
cOMmmKaBaHe, COLMAIIHATA WHTETPAllUs W TPYJAOBUTE MPABOOTHOIICHHS, WU
WHBECTUIIUS B YOBCIIKM KaluTal WX B OOIIHOCTH B HEPABHOCTOMHO
MKOHOMHUYECKO WIIM COLMATHO MOJI0KEHHE;

iil) WHBeCTHIUS B JIPY)KECTBa, KOUTO CJEABAT JOOPH YNPABICHCKH MPAKTHKH, H
HO-CHELUAIHO  JIPYy’)KEeCTBA CbC CTAOWIHM  YNPABJICHCKH  CTPYKTYPH,
B3aUMOOTHOIICHHUSI ChC CIYXXHTEIUTE, BB3HATPAXKICHHE HA CHOTBETHUS
IIEPCOHAJT U CTIa3BaHEe HA TAHBYHOTO 3aKOHOJATEIICTBO;

,HEeTIpo)ecCHOHAIeH  WHBECTHTOp'  O3HAayaBa  HMHBECTUTOP, KOHTO HE €
npogecroHaleH HHBECTUTOP;

,»TIpoeCHOHaTIeH WHBECTHTOP' O3Ha4aBa WHBECTHTOpP, KOWTO OTroBapsi Ha
KpuTepuuTe, onpeencHu B npmioxenue 11 kem J{upexruna 2014/65/EC;

,»3aCTpaxoBaTeJeH MOCPETHUK' O3HadaBa 3acTPaxoBAaTE]ICH IOCPETHHK CBIIACHO
ompeeaeHueTo B uieH 2, naparpad 1, Touka 3 ot Jupexrusa (EC) 2016/97,

,,3aCTPaxoOBaTeJIeH CBHBET O3HA4aBa CBHBET CBHIJIACHO OIPENEICHUETO B HIEH 2,
naparpad 1, Touka 15 ot Jupextusa (EC) 2016/97;
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6)

Ynen 3

Hp03pa‘lHOCT Ha MOJIUTUKHUTE BbB BPb3Ka C pUCKa 3a yCTOﬁqHBOCTTa

VYyactHunuTe Ha (PUHAHCOBUTE Ma3apu MyOJIMKyBaT Ha yeOcalToBeTe CH MHCMEHHU
TIOJIUTUKY 32 BKIIIOYBAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA B MpoOIeca Ha B3EMaHE
Ha MHBECTUIIMOHHH PEIICHHUS.

3acTpaxoBaTEIHUTE MMOCPEAHUIIM, KOUTO MPEIOCTABAT 3aCTPAXOBATEIIHU ChbBETU BbHB
Bpp3ka ¢ O3UIl, u WHBECTUIIMOHHUTE TMOCPEAHHIIM, KOUTO TMPEJOCTABST
WHBECTUIIMOHHU CHBETH, MyOJIMKYyBaT Ha yeOcaliToBeTe CHM MUCMEHH IMOJHUTHUKH 32
BKJIFOYBAHETO HA PHUCKOBETE 3a YCTOMYMBOCTTAa B IIPOLIECa HA IPENOCTaBSIHE Ha
WHBECTULIMOHHU WJIM 3aCTPAXOBATEIHU ChBETH.

Ynen 4

HpO?.pil‘lHOCT BbHB BPB3Ka ¢ BKINYBAHECTO HA PUCKaA 3a yCTOﬁqHBOCTTa

VYyacTHULKTE HAa PUHAHCOBUTE Ma3apy BKIIIOUBAT B MIPEIJOTOBOPHOTO OMOBECTSIBAHE
ONMCAaHUA Ha:

MpOLEAYpUTE U yCIOBUATA, MpWJIaraHd 3a BKIIOYBAHE Ha pPHUCKOBETE 3a
YCTOMYMBOCTTA B MHBECTULIMOHHUTE PEIICHHUS;

CTEINEHTa, B KOSITO C€ OYaKBa PHCKOBETE 32 YCTOWYMBOCTTA J1a OKa)KaT BB3/ICHCTBHE
BBPXY BB3BPBIIAEMOCTTA Ha MpeiaraHuTe (PUHAHCOBU MPOIYKTH;

HAUYWMHUTEC, 110 KOWUTO IIOJUTHUKHUTC Ha YYAaCTHHOHUTC Ha (i)I/IHaHCOBI/ITe mnmasapu 3a
BB3HAI'PAKACHUATA Ca ChIJIACYBAHU C BKIIFOUBAHCTO HAa PUCKOBCTC 3a YCTOIZQHBOCTTa
1 CBOTBCTCTBAT, KOIraro € INOAXOIAINO, Ha ILCIHUTEC Ha CbI/IHaHCOBI/ISI IMPpOAYKT 3a
YCTOI>'I‘-IPIBI/I WHBCCTHUIINH.

3acTpaxoBaTETHUTE IMOCPETHUIIN, KOUTO TPEIOCTABAT 3aCTPAXOBATEIIHA CHBETH BBHB
Bpp3ka ¢ O3UIl, ¥ WHBECTUIIMOHHUTE MOCPEAHMUIIM, KOUTO MPEJOCTABST
WHBECTUIIMOHHH CHBETH, BKIIOUBAT B MPEJIOTOBOPHOTO OMOBECTSBAHE OMMUCAHMSI HA:

npoucaypure " YyCJIOBUATA, IMPUJIAraHUu 3a BKJIKHOYBAHCTO Ha PUCKOBCTEC 3a
yCTOﬁHHBOCTTa B MHBCCTUIIMOHHUTEC UJIN 3aCTPAXOBATCIIHUTC CbBETU;

CTEIEHTa, B KOATO CE OYaKBa PUCKOBETE 3a YCTOMYMBOCTTA J1a OKa)XxaT Bb3ACHCTBUE
BBPXY BB3BPBINAEMOCTTa Ha (UHAHCOBUTE TMPOAYKTH, 3a KOHWTO CE€ OTHACHT
CHBETUTE;

HAYUHUTE, MO0 KOWUTO TIOJUTUKUTE HA WHBECTUIMOHHWUTE IIOCPEIHMIIM, KOWUTO
MIPEAOCTAaBAT WHBECTULIMOHHU CBBETH, M 3aCTPAXOBATEIHUTE IOCPEIHULIUA, KOUTO
MIPEIOCTABAT 3aCTPAaxXoBaTEeIHU ChbBETH BBbB Bpb3ka ¢ O3UII, 3a Bbp3HarpaxaeHusTa
ca ChIVIaCyBaHM C BKJIIOYBAHETO HAa PHUCKOBETE 3a YCTOWYMBOCTTA U CHOTBETCTBAT,
KOTaTo € MOJXOASAI0, Ha IEeJUTE 33 YCTOMYMBM HMHBECTUIMH Ha (UHAHCOBUS
MIPOJYKT, 3a KOWTO CE€ OTHACAT CHBETUTE.

OmnoBecTsiBaHUATA, TOCOYECHHU B maparpadu 1 u 2, ce u3BHPIIBAT MO CICIHUS HAYHH:

3a JIVAU® — B omnoBecTsiBaHHSITa KbM HHBECTUTOPUTE, MOCOYCHH B UIEH 23,
naparpad 1 ot upexrusa 2011/61/EC;

3a 3aCTpaxOBaTEHUTE MPEANPUATHS — B MIPEAOCTaBsIHATA HH(POPMAIIXS, TOCOYCHA B
uiieH 185, maparpa¢ 2 ot upexrusa 2009/138/EO;
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3a UIIIO — B mpenocraBsHaTa wH(popMaus, mocodena B wieH 41 or [{upextuna
(EC) 2016/2341;

3a YIIPaBUTEJINTE HA JIOMMyCTUMHU (POHIOBE 32 PUCKOB KalWUTal — B MPEAOCTaBsIHATA
unpopmarwms, mocodyeHa B wieH 13, maparpad 1 ot Permament (EC) Ne 345/2013,;

3a yIpPaBUTEIUTE Ha JOMYCTUMH (DOHIOBE 3a COIMAIHO MPEANPUEMAYECTBO — B
npenocTaBsiHaTa HHpoOpMaIus, nocoueHa B uieH 14, maparpad 1 ot Pernament (EC)
Ne 346/2013;

3a JJOCTaBYMLUTE HAa MEHCHMOHHM MPOAYKTH — B MUCMEHA (opMa CBOEBPEMEHHO,
Ipeau Henpo(peCUOHATHUAT UHBECTUTOP Ja ObJie 00BBP3aH C JOrOBOp, OTHACALI CE
710 IIEHCUOHEH NIPOAYKT;

3a ynpasisBamuTe npyxkectBa Ha [IKUTIIK — B mpocniekTuTe, MOCOYeHU B WieH 69
ot Hupextusa 2009/65/EO;

32 WHBECTHLMOHHUTE MMOCPEIHUIN, KOUTO TPEAOCTABST yIpaBICHUE HA MOPTQEHn
WIA WHBECTHLIMOHHU CBBETM — B CBOTBETCTBHE ¢ wieH 24, maparpad 4 or
Hupextusa 2014/65/EC;

3a 3aCTPaxOBaTEIHUTE MOCPEAHUIM, KOUTO MPEJOCTABAT 3aCTPaXOBATEIHU ChBETH
BBB Bpb3Kka ¢ O3UIl — B crorBeTcTBUE C wieH 29, maparpad 1 ot HQupextua (EC)
2016/97.

Ynen 5

HpO?.pﬂ‘-lHOCT BbHB BPpb3Ka € yCTOﬁqHBHTe HHBCCTUIIUM IIPH ONMMOBECTABAHUATA IPEAN

6)

BG

CKII0YBAHETO HAa 10roBopa

Koraro maneH ¢uHaHCOB MPOAYKT KMMa 3a 11 YCTOWYMBU HMHBECTHIIUU WIIH
WHBECTHUIIMU ChC CXOJHU XapaKTEPUCTUKH U KaTo pepepeHTeH OeHUMapK € ToCoUYeH
WHJCKC, WHPOpMAIMATa, KOATO TpsOBa Ja OblIe OMOBECTEHA CHIVIACHO 4YJieH 4,
naparpad 1, ce npuapyskasa oT CI€IHOTO:

I/IH(I)OpMaL[I/ISI 3a HaAa4YMHa, I10 KOHTO ONPCACIICHUAT MHACKC OTTOBAps HA Ta3U LCII;

00sICHEHHE Ha MNPUYIUHHUTE, TOpaaAd KOUTO TETJIOTO M CHCTABHUTC CICMCHTHU Ha
OIIpCACIICHUSA MHACKC, OTTOBApAII Ha Ta3W LCJI, CC pa3jindaBaT OT IIHWPOKHUA IMa3apCH
HMHJICKC.

Koraro nmanen ¢uHaHCOB MPOAYKT KMMa 3a 1€l YCTOWYMBU HMHBECTHLIUU WIH
WHBECTUIIMU CHC CXOJIHM XapaKTEPUCTUKH M KaTo pedepeHTeH OCHUMapK He €
Moco4YeH uHAEKC, uHopMmaiusiTa, nocoueHa B wieH 4, maparpad 1, BKIOYBa
00siCHEHME Ha HauMHa 3a IOCTUTaHEeTO Ha Ta3! Liell.

Korato nmameH ¢uHaHCOB MpPOAYKT MMa 3a Ie7 HaMmalsiBaHE Ha BBIVIEPOJHUTE
eMHcHd, WHpOpMaluATa, KOSITO C€ OIOBECTsBa ChIVIACHO wWieH 4, maparpad 1,
BKJIIOYBA EKCHO3WIMATA I10 OTHONIEHHWE Ha IeJICBOTO paBHUIIE HAa HHUCKU
BBIUICPOJHU EMUCHH.

Upes neporanus ot naparpad 2, Korato He ChIIeCTBYBa [berumapk na EC 3a Hucku
8b2NePOOHU eMUCUlL] UITU [OeHYMapK 3a NOJIOXCUMENTHOMO 8b30elicmeue 8 0oiacmma
Ha evenepoonume emucuu] cvriaacHo Pernament (EC) 2016/1011, unpopmanusira,
mocoueHa B WICH 4 BKJIIOYBA IMOJPOOHO OOSICHEHWE HAa HA4YMHA, MO KOWUTO ce
OCHUTYpsIBa TOCTOSHHOTO YyCHJIME 3a IOCTHTaHE Ha IIeNTa 3a HaMalsgBaHE Ha
BBITICPOTHUTE EMUCHH.
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6)

VYyacTHuMTE Ha (MHAHCOBMUTE IMa3apu BKIIOYBAT B MH(OpPMALMITA, KOATO Ce
OIOBECTSABA ChITIACHO wWieH 4, maparpad 1, yka3aHue 3a TOBa KbJe MOratr aa ObaaT
OTKPUTU METOJOJIOTUATA, W3MOI3BaHa 32 M3YMCISABaHE Ha WHJEKCUTE, MOCOUYCHH B
naparpag 1 or HacTosAuMs wieH, U OeHUMapKoBeTe, MocoueHu B maparpad 3 or
HACTOSIILUS YJIEH.

EBponeiickuar 06ankoB opran (EBO), EBpomeiickusT opran 3a 3acTpaxoBaHe U
npodecronanno neHcuonHo ocurypsiaie (EO3IIIIO) u EBponeiickusaT opran 3a
neHHu kHwxka u mazapu (EOLIKII) paspabGorBar upe3 CbBMECTHHS KOMHUTET Ha
eBporeickure Haa3opHu opraHu  (,,CbBMECTHHS KOMHUTET) TMPOEKTH Ha
pEeryJaTopHU TEXHUYECKHM CTaHJApTH, C KOUTO JONBIHMUTEIHO CE€ YTOUYHSABAT
opoOHOCTUTE BBB BpPb3Ka C HAUMHA HA NPEJCTaBSIHE M ChIbPKAHUETO Ha
uHpopManuATa, KOATO TpsAOBa J1a ce OMOBECTU ChIVIACHO HACTOSILUS YJICH.

EBO, EO3IIIIO u EOLKII npeactaBsT Te3u peryiaTropHU TEXHUYECKU CTaHAAPTU
Ha Komucwusita no [CII: mons, nocoueme oama, kosimo e 18 meceya cred oamama na
GIU3AHE 6 CUNA].

Ha Komucusra ce nenerupa mpaBoMOIIMETO Ja IpUeMa PEryJaTOPHUTE TEXHUYECKH
CTaHJApTH, IOCOYCHW B IbpBa aJIMHEs, CBITIACHO TIPOIEaypara, IOCOYeHa B
yienoBe 10—14 or Permament (EC) Ne1093/2010, or Permament (EC)
Ne 1094/2010 u ot Pernmament (EC) Ne 1095/2010.

Ynen 6

Hp03pa‘1HOCT BbHB BPpb3Ka € yCTOﬁ‘lHBHTG HHBECTUIUU IIPH OIMMOBECTABAHE HA

yeOcaiiToBe

3a BcekH (PMHAHCOB MPOJYKT, MOCOYEH B wWieH 5, maparpadu 1, 2 u 3, yyacTHUIUTE
Ha (uHAHCOBUTE Ma3zapu NyOJMKyBaT W TMOAIbp)KAaT Ha cBouTe YyeOcailToBe
CJIETHOTO:

OIIMCAaHMC Ha LICJITa Ha YCTOﬁQHBaTa HWHBCCTULIHNA,

nH(popMalug 3a METOAOJIOTMMTE, U3IOJI3BAaHM 3a OILIEHABAHE, HW3MEpBaHE U
HaOJIIOZIeHWe Ha BB3JEHCTBMETO HAa YCTOMYMBHUTE MHBECTUIMM, H30paHH 3a
(UHAHCOBUS TPOAYKT, BKIIOYUTETHO HW3TOYHHIIMTE HA JAaHHHW, KPUTEPHHTE 3a
CKPUHUHI 3a 0a30BUT€ AaKTMBM M CBOTBETHHTE IIOKa3aTeId 3a YCTOMUYUBOCT,
M3IIOJI3BAHU 32 U3MEpPBaHE HA ISUIOCTHOTO BB3ACUCTBHE Ha (MHAHCOBHS MPOIYKT
BBPXY YCTOWYMBOCTTA;

nH(popManuATa, IOCOUYEHA B YJIEH O;
nH(popManuATa, MoCoYeHa B WieH 7.

HNudopmanusTa, KosTo TpsAOBa a ObAe OMOBECTEHA CBHIVIACHO IIbpBAaTa alMHEs, ce
myOIMKyBa 1O SICEH HA4MH M Ha BUJIHO MACTO B yeOcaiiTa.

EBO, EO3IIIO u EOLIKII pa3paborBaT upe3 CBbBMECTHHSI KOMHUTET NPOEKTH Ha
peryiaTOpHM  TEXHHUYECKH  CTaHAAPTH, KOMTO  JIONBJIHUTEIHO  yTOYHSABAT
MOJIPOOHOCTUTE BHB BpB3KAa C HAYMHA HA TPEACTAaBIHE M CHABPKAHHETO Ha
nH(popmanuaTa, nocoueHa B naparpad 1, Oyksu a) u 0) .

EBO, EO3IIIIO u EOLKII npeactaBsT Te3u peryiaTropHU TEXHUYECKH CTaHAAPTHU
na Komucusita 1o [CI1: mons, nocoueme dama, kosmo e 18 meceya cneo damama na
eIU3AHE 6 CUNA].

27

BG



BG

6)

Ha Komucusita ce nenernpa mpaBOMOIIMETO Ja IpUeMa PEryIaTOpPHUTE TEXHUYECKU
CTaHJApTH, IOCOYCHM B WbpPBAa AJWHEs, CBIJIACHO TpOIeaypara, IOCOYeHa B
geHoBe 10—14 or Permament (EC) Ne 1093/2010, or Permament (EC)
Ne 1094/2010 u ot Pernament (EC) Ne 1095/2010.

Ynen 7

HpO?.pil‘lHOCT BbHB BpPb3Ka € yCTOﬁ‘lHBHTe HHBECTHLMMA IIPHA OIIOBECTABAHEC B

NePUOTUYHH JOKIAH

YyacTHuLIMTE Ha (PUHAHCOBUTE Ma3apH, KOWTO Mpeanarat (pUHAHCOB MPOIYKT,
MOCOYEH B wWieH 5, maparpadu 1, 2 u 3, BKIIOYBAT B NEPUOJUYHUTE CU JIOKIJIATU
OMMCaHUE Ha CIETHOTO:

LSAJIOCTHOTO CBBP3aHO C YCTOMYMBOCTTAa BB3JCHCTBHE Ha (PMHAHCOBHS IPOAYKT C
IIOMOILTA HA MOAXOIAIIM [IOKA3aTelU 32 yCTOMYUBOCT;

Koraro karo pedepeHTeH OCHUMapK € ONIpeNeNieH TaJeH WHICKC — CpaBHEHHE
MEXIY ISUIOCTHOTO Bb3JeiicTBUE HAa (PMHAHCOBUS NPOIYKT C ONPEACTICHUS HHICKC U
IIUPOK Ia3zap€H HWHACKC II0 OTHOLICHHMC Ha TErjiaTa, CbBCTABHUTC CICMCHTU U
MOKa3aTeNUTe 32 YCTOHYMBOCT.

OnoBecTtsBaHUATa, TOCOYEHHU B naparpad 1, ce U3BbpLIBAT 110 CIECTHUS HAUMH!
3a JIYAN® — B roauniHus oT4eT, nocoyeH B wieH 22 ot Hupextuna 2011/61/EC.

32 3aCTpaxoBaTeHUTE TPEANPHUITHS — €KEroJHO B THCMEHa Qopma B
choTBeTCTBUE ¢ wieH 185, maparpag 6 ot Hupextuna 2009/138/EO;

3a UIITIO — B U3BJIEUEHHETO OT MHIMUBUAyaIHATA IEHCUOHHA MapTHAA, TOCOYEHO B
uned 38 ot JupexkruBa (EC) 2016/2341, m B mpenocraBsHata uHpOpMaIus,
nocoyeHa B wieH 43 ot upektusa (EC) 2016/2341;

3a YIpaBUTENUTE Ha JOMyCTHMH (OHIOBE 32 PUCKOB KaMHUTadl — B TOAMUITHUS
nokia, mocoueH B wieH 12 ot Pernmament (EC) Ne 345/2013;

3a YHOpaBUTEIUTE HA JOMYyCTUMHU (DOHIIOBE 3a COILMAIIHO MPEANPHEMAavyecTBO — B
TOMIITHUS JOKJIad, ocoueH B wieH 13 ot Permament (EC) Ne 346/2013;

3a JOCTaBUMIUTEC HAa IICHCHMOHHU HNPOAYKTH — B IIMCMCHA (bopMa Hali-MaJIko B
TOAMITHUTE NOKJIaAW WK B JOKJIAAUTC ChIJIACHO HAIIMOHAJIHOTO 3aKOHOAATCICTBO,

3a ynpaBimsBamute aApyxkecrBa Ha [IKHUIIIK wmm  TIKUIILK, xouto ca
WHBECTUIIMOHHH JIPYKECTBA — B HMIECTMECEYHUTE U TOJIUITHUTE OTUYETH, IOCOUCHH B
e 69 ot lupextusa 2009/65/EQ;

3a UHBECTULIMOHHUTE MOCPEIHUIIM, KOUTO MPEAOCTaBAT YNpaBlieHUe Ha MopThenan
— B IEPHOJUIHUTE JOKJIAIU 10 ujieH 25, maparpad 6 ot dupextusa 2014/65/EC.

3a memure Ha maparpad | ywyacTHMIIMTE Ha (QUHAHCOBUTE IMa3apud Morar Ja
M3MOJI3BAaT HMH(pOpMAIUATa OT JOKJIaJUTe 3a JEWHOCTTa ChIJIACHO wieH 19 win
nHpopManuaTa OT HEPUHAHCOBUTE OTYETH B CHOTBETCTBHE ¢ wieH 19a or
JupextuBa 2013/34/EC, xorato € moIxo/IsIio.

EBO, EO3IIIIO u EOLIKII pa3paborBaT upe3 CBHBMECTHHSI KOMHUTET MPOEKTH Ha
perynaTopHH TEXHMYECKH CTaHJIApTH, C KOUTO JOMBIHMUTEIHO C€ YTOYHSABAT
MOJIPOOHOCTUTE BBB BpPB3KAa CHC CHABPKAHHUETO M TPEACTAaBIHETO Ha
nH(popmanuaTa, mocoueHa B maparpad 1.
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EBO, EO3IIIIO u EOLKII npeactaBsT Te3u peryiaTropHU TEXHUYECKH CTAaHAAPTU
na Komucusita no [CI1: mons, nocoueme dama, kosmo e 18 meceya cneo damama na
eIU3AHE 6 CUNA].

Ha Komucusita ce aenerupa mpaBOMOIIMETO Jia IpUeMa PEryIaTOPHUTE TEXHHUYECKU
CTaHJApTH, IOCOYEHH B WbpBAa AJIMHEs, CBITACHO TpOIEaypara, IOCOYeHa B
yienoBe 10—14 or Permament (EC) Ne1093/2010, or Permament (EC)
Ne 1094/2010 u ot Pernmament (EC) Ne 1095/2010.

Ynen 8

Hpeme;[ Ha OIIOBECTABAHUATA

YyacTHuLMTEe HA (DUHAHCOBUTE IMA3apU OCUTYPSBAT MOAABPKAHETO B AKTYaJIHO
CbhCTOSIHUE Ha BCsika MH(poOpManus, myOJuMKyBaHa B CHOTBETCTBHE C YJIEH 3 WIH
yiieH 6. Koraro yyacTHuk Ha (hUHAHCOBUTE Ia3apu MPOMEHH Ta3u WHGOpMAIMS, HA
ChIIMS yeOcalT ce myOauKyBa sICHO 00sICHEHUE HAa TIPOMSHATA.

[Maparpad 1 ce npumara mutatis mutandis 3a 3acTpaxoBaTeIHUTE OCPEAHUIH, KOUTO
MIPEIOCTaBAT 3acTpaxoBaTeIHU CbBeTH BbB Bpb3ka ¢ O3UII, u MHBECTHLIMOHHUTE
[IOCPEIHULIM, KOUTO NPEJOCTABAT UHBECTULIMOHHU CBHBETH, 110 OTHOLIECHHUE HA BCAKA
nHpopManys, MyOJIMKyBaHa B CbOTBETCTBHUE C WIEH 3.

Ynen 9

PexkiaMHu cLOOIIEHUSA

be3 na ce 3acsratr mo-CTpUKTHUTE pa3nopeady Ha CEKTOPHOTO 3aKOHOJATENICTBO, 1MO-
cnenmanHo JupextuBa 2009/65/EO, JupexktuBa 2014/65/EC, upextua (EC)
2016/97 na EBponetickus napaament u Ha CrBeta u Perimament (EC) Ne 1286/2014,
YYaCTHUIIUTE HAa ()MHAHCOBHUTE Ia3apH, 3aCTPAXOBATEITHUTE TOCPEIHHIIA, KOHWTO
MPEIOCTaBAT 3acCTpaxoBaTeTHU CbBeTH BBB Bph3ka ¢ O3UII, m MHBECTHIIMOHHUTE
MOCPEHUIN, KOUTO TIPEJOCTAaBIAT WHBECTHUIIMOHHU CBHBETH, TapaHTHpaT, de
pEeKIIaMHUTE MM CBHOOIIEHUS HE TPOTHUBOpEYaT Ha HH(pOpMaIMsiITa, OMOBECTEHA
CBIJIACHO HACTOSIIUS PErJIaMeHT.

EBO, EO3IIIIO u EOILIKII morar nma pa3pa6orBaT upe3 CHBMECTHUS KOMHUTET
MPOCKTH HAa TEXHUYECKU CTAHIAPTH 3a M3IBIHEHUE, C KOUTO Ja ONpeaeisT
CTaHJapTH 3a NMPEACTABSIHETO Ha NH(OPMAILIUATA 32 YCTOWYUBUTE NHBECTUIUH.

Ha Komucusita ce npenocTaBst mpaBOMOIIMETO J1a pUeMa TEXHUYECKH CTaHAapTH 3a
M3MBJIHEHHE B CHOTBETCTBHE ¢ wieH 15 ot Permament (EC) Ne 1093/2010, ot
Pernament (EC) Ne 1094/2010 u ot Pernament (EC) Ne 1095/2010.

Ynen 10

N3menenus na {upextuna (EC) 2016/2341

Jupextua (EC) 2016/2341 ce u3meHs, KakTo clie/Ba:

1)

B unen 19 ce no6ass cnequusrt naparpad 9:

»9. Ha Kommucusita ce mpenocraBs mpaBOMOILMETO 2 MpUEMa 4pe3 JETIerupaHu
aKTOBE B ChOTBETCTBHE C WieH 60a MEpPKH, KOUTO TapaHTUpaT, ye:
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a) ,,JPUHIUIBT HAa KOHCEPBATHBHUS HWHBECTUTOP® c€ B3eMa NPEABUI IpHU
OTYUTAHETO HA CKOJIOTUYHUTE, COLIUATHUTE U YIIPABICHCKUTE PUCKOBE;

0)  eKOJOTHYHHUTE, COLMATHHUTE W YIPABICHCKUTE (AKTOPH Ca BKIIOYCHH BHB
BBTPEUIHUTE WHBECTUIIMOHHY PELICHUS U TIPOLIECH 32 YIPABJICHHE Ha PUCKA.

B Te3um penerupaHu axkTOBE CE€ OTYMTAT pPAa3MEPBT, E€CTECTBOTO, MAIladbT U
cioxHocTTa Ha aeHocture Ha HMIIIIO, KakTO M NpPUCHIIMTE HAa TE3U JIEHHOCTH
PHUCKOBE, KaTO ce rapaHtupa cbriiacyBaHocT ¢ wieH 14 ot Jupextusa 2009/65/EO,
yiied 132 ot Jupextua 2009/138/EO u unen 12 ot Jupekrusa 2011/61/EC.%;

BwmrbkBa ce cneguuaT wieH 60a:
,,dnern 60a
YnpaxHsiBaHe HA /IeJIeTHPAHETO

1. HpaBOMOH_II/IeTO Ja npuema ACJICTUPaHU aKTOBEC CC IIPEAOCTAaBA Ha Komucusra npu
CITa3BaHC HA MPCABUACHUTC B HACTOAIIUA YJICH YCIIOBUS.

2. [IpaBomomiueTo Ja npremMa Aejaerupalu akToBe, I0CO4YeHo B wieH 19, naparpad 9,
ce npenocTasst Ha KoMucusTa 3a HEOIpeaelieH CPOK, CYUTAHO OT JlaTaTa Ha BIU3aHE
B CHJIa Ha HACTOSIIHUS PETJIAMEHT.

3. Jlenerupanero Ha MpaBOMOLIMS, IOCOUYEHO B uiieH 19, naparpad 9, Mmoxxe na Obae
OTTErJeHO IO BCAKO Bpeme oT EBpomeiickus mnapiaameHT uian ot Cwera. C
pELICHNEeTO 3a OTTEeIIIHE CE IpEeKpaTsBa IIOCOYCHOTO B HETO JeNieTHpaHe Ha
npaBomouyst. OTTErNIAHETO MOpaXKaa ACWCTBUE B JEHs ciell MyOJUKYyBaHETO Ha
pemenuero B Oguyuanen secmnux Ha Eeponetickus cvio3 Wi Ha NMO-KbCHA JaTa,
IocoueHa B peleHrero. To He 3acsra BaIUJHOCTTA Ha JeJIeTUPaHUTE aKTOBE, KOUTO
BEYE Ca B CHJIA.

4. Bennara cnen kato mpueme nenerupaH akt, Komwucusta HoTHduIupa akrta
eqHoBpeMeHHO EBpomneiickus napiaameHT U CbBera.

5. Jlenerupan akt, mpueT chriacHo wieH 19, maparpad 9, Biu3a B cuiia €IMHCTBEHO
ako HuTo EBponeiickuar mapiameHT, HUTO ChBETHT HE Cca MPEICTABUIN Bb3PAKEHUS
B CPOK OT TpU Mecela cieq HoTu(duiupaHeTo Ha akTa Ha EBponeiickust mapiaMeHT U
CbBeTa WM aKo MpEeau U3TUYAHETO HA TO3M CPOK M EBpOMENCKUST mapiaMeHT,
CeBerbT ca yBenoMunu Komucusita, ye HsMa Aa NpEACTaBAT Bb3paxeHus. To3u
CPOK C€ yIbJDKaBa C TpU Mecela M0 MHUIMAThBa Ha EBpONENCKUs MmapiaMeHT WU
Ha CpBeTa.

Ynen 11

OneHka

KoMucusita onieHsBa npuiaraHeTo Ha HacToAwus pernaMment 1o [CI1: mons, nocoueme oama,
kosimo e 60 meceya cied oamama Ha 8AU3AHE 8 CULA).

Ynen 12

Bau3zane B cuiia u NnpujaaraHe

HacrosiusT perinaMeHT Biu3a B CUjla Ha JABa/IECETUs JACH clie]l IeHs Ha MyOJIMKyBaHETO My B
Oguyuanen secmnuk na Eeponetickus cvios.
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Toit ce mpunara ot [CII: mons, nocoueme oama, xoamo e 12 meceya cred oamama Ha
nybnuxysane 6 Oguyuanen eecmuux na Egponetickusi cv103.].

Uren 5, maparpad 5, wieH 6, maparpad 2, @wieH 7, maparpad 4, wien 9, maparpad 2 u wien 10
obaue ce mpunarar ot [CII: mons, nocoueme oamama Ha G1U3AHe 8 CUIA], a YIeH 7,
naparpadu 1 — 3 ce mpunarat ot [CII: mons, éveedeme [ anyapu na coounama, ciedsawa
oamama, noco4ena b6 GMopama aruHesl).

HaCTOHHII/IﬂT PErIIaMCHT € 3aAbJDKUTCIICH B CBOATA LAJIOCT M CC IMpujiara nmpsaKko BbB BCUYKHU
ABPIKaBU YICHKU.

CsocraBeno B bprokcen Ha [...] roguHa.

3a Eseponetickus napiamenm 3a Cveema
Ilpeoceoamen IIpeoceoamen
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