OVPEKTUBA 2004/39/EO HA EBPOIIEVICKVISI IIAPJTAMEHT U HA CbBETA
OT 21 AIIPWII 2004 TOOVHA OTHOCHO ITASAPVITE HA ®VIHAHCOBWU
MHCTPYMEHTW, 3A UBMEHEHME HA IUPEKTVBMU 85/611/EM10O U 93/6/EVIO
HA CBBETA VI AUPEKTUBA 2000/12/EO HA EBPOITEMCKVISI ITAPJIAMEHT U
HA CBBETA 1 3A OTMSsIHA HA IVUPEKTUBA 93/22/EVIO HA CbBETA

EBPOITEVICKIMT ITAPJTAMEHT M CbBETBT HA EBPOITEVICKIS CbIO3,

KaTo B3exa Ipeasun [loroBopa 3a cbk3gaBaHe Ha EpporerickaTa OOIIHOCT M MO-
crienyaiHoO 4iieH 47, maparpad 2 ot Hero,

KaTo B3exa IIpensuy IpejioxkeHnero Ha Kommcnsira [1],

KaTO B3exa IIpelBuJ CTaHOBUILETO Ha EBpomnerickis MKOHOMMYECKM ¥ collajleH
KoMUTeT [2],

KaTo B3exa IIpeBI]I CTaHOBMIIeTO Ha EBporterickara 1ieHTpasiHa OaHKa [3],
B CBOTBETCTBYIE C ITPOLIelypaTa, ycTaHOBeHa B wieH 251 ot [lorosopa [4],
KaTO MMaT IIpeBULL, Je:

(1) Anpextnsa 93/22/EVIO na Coseta ot 10 Man 1993 r. oTHOCHO MHBECTUILIVIOHHWTE
yciIyTv B oOJ1acTTa Ha IIeHHWUTe KHVpKa [5] mmartie 3a 11es1 ma cb3faze yCIoBus, IIPU
KOUTO OTOPWM3MpPaHM WHBECTUIIMIOHHM IIOCpedHMIM ¥ OaHKM Owmxa Momm [da
MIPeAOCTaBAT CIEeIMAIV3UPaHN YCIyTM WIM [1a YCTaHOBSIBAT KJIOHOBE B [IPYIU
IBP)KaBU-WIEHKY, Bb3 OCHOBA Ha pa3pelnTeIHOTO M IIOJ HaJ3opa Ha TIXHAaTa
CTpaHa II0 IIPOM3XO[d. 3a TOCTUTAaHETO Ha TOBa [IMpeKTMBaTa IieJlelre /a
XapMOHM3MpPa IIPPBOHAYAIIHOTO paspelleHne ¥ M3VCKBAaHMSATA 3a OIllepupaHe Ha
VIHBECTUIIVIOHHNTE ITOCPEIHUITY, BKIIOUNTEITHO ¥ IpaBwiIaTa 3a OCHIIECTBSIBAHETO
Ha CTOITaHCKa J1ertHOCT. ChINO Taka, TS IpeABVDKIAINe XapMOHM3AIMITa Ha HIKOM
yCII0BVIA 3a PYHKIIMOHVPAHeTO Ha peryMpaHuTe I1a3apul.

(2) Ilpe3s mnociemHWTEe TOAMHM HapacHa aKTMBHOCTTAa Ha WHBECTUTOPUTE Ha
JpvHaHCOBUTE TIa3apy, Ha KOWUTO ce IIpedylara BCe IMO-YCIOXKHEH ¥ IIO-IIMPOK
CHEeKTBP OT yciryru n mHcTpyMeHTH. C OIjleq Ha TOBa pa3BUTHe, IIpaBHaTa paMKa Ha
OOmHocTTa CitefiBa 1a oOxBalia ITbJIHMS 00XBAaT OT MHBECTUIIMOHHO OPMEHTVPaHM
AeVHOCTM. 3a Tas3ym Iell CjlefBa Ja Ce OCUTypuM HeoOxomymmara CTelleH Ha
XapMOHM3aIVs 3a TapaHTVpaHe BIUCOKA CTeIleH Ha 3allliTa Ha MHBECTUTOPUTE, KaKTO
M 3a [Ja MOraT VHBECTUIIVIOHHWUTE IOCPeOHMIIN [1a NPefoCTaBdAT YCOIyIM B IisylaTa
OOGmIHOCT, B paMKMTe Ha €IVHHMS Ia3ap, [0 Haj30pa Ha CTpaHarta II0 IIPOV3XO[I,.
CriemoBarentno  dupextmsa 93/22/EVIO ciienBa pa Oble 3aMeHeHa OT HOBa
IVPEKTVIBA.

(3) Ilopann HapacTBaIlaTa 3aBUCHMMOCT Ha MHBECTUTOPWUTE OT JIMYHU IIPEHopPbHK,
IIpeJIOCTaBsAHeTO Ha VMHBECTUIIVIOHHM KOHCYJITall/ € YMeCTHO Jia ce BKJIFOYM KaTo
VIHBeCTUIIMIOHHA yCJTyTa, KOATO M3VCKBa paspelieHue.



(4) B crimcpka Ha pVHaHCOBUTe MHCTPYMEHTH € YMeCTHO Jla ce BKJIFoYaT oIrpesiesleHn
CTOKOBU U APYIW JAepuBaTVBY, KOUTO ca Ch3a[leHN 1 ce ThbpryBaT TaKa, ye Ja ca
CpaBHVMM C TPaJUIIVOHHNUTe (PVMHAHCOBY MHCTPYMEHTH CIIOpe[] peryaTOpHUTe UM
aCIIeKTI.

(5) Heobxommmo e ma 0ObOe cb3aameH ISUIOCTEH peryjlaTOpeH peXuM 3a
V3BBPIIBAHETO Ha CIeJIKM ¢ (PMHAHCOBY MHCTPYMEHTH, He3aBMCHMO OT MeTOAMTe Ha
THPrOBUs, KOUTO Ce WM3IIOJI3BaT 3a CK/IIOYBAHETO Ha Te3M CHeJIKM, TaKa 4e Jla ce
OCUT'YPU BMCOKO KauecTBO Ha M3BbPIIBaHETO Ha MHBECTUTOPCKUTE TPaH3aKLIUM U J1a
ce TIOOIbpKa MHTETPUTETHT 1 o0IaTa edpeKTUBHOCT Ha (prHaAHCOBaTa crcTeMa. bu
CJIefIBaJIO Jla ce MpedBUaAV KOXepeHTHa M YyBCTBUTeJIHa 110 OTHOIIeHWe Ha pucKa
paMKa 3a peryJMpaHeTO Ha OCHOBHWUTE TUIIOBE CUCTeMM 'HOpbYKa-u3MbJIHeHue",
KOUTO IIOHACTOSAIIIeM AeVICTBAaT Ha eBpollericKrs prHaHCoB naszap. Heobxommmo e na
ce OoTYeTe MOSIBIBAHETO Ha HOBO ITOKOJIEHVe OpraHM3MpaHV CUCTeMM 3a ThPrOBUs,
MapajieJIHO C peryJMpaHuTe Ia3sapy, Ha KOUTO Om cjieiBajio f1a ObIaT BMeHeHU
3aIIbJDKeHMs, KOUTO J1a rapaHTHpaT edeKTUBHOTO M HaJIeXXHOTO (PYHKIIMOHVPaHe
Ha (pviHaHCOBUTe Ta3apu. 3a [Ja ce Cb3fazle MOAXOAMINA peryjaTopHa paMKa, Ou
CJIeZIBaJIO Jla ce MpedBuaV BKIIOUBAHETO Ha HOBa MHBECTHUIIVIOHHA YCJIyra, KOSITO ce
OTHAacs 10 PYHKIIMOHVPAHETO Ha MHOTOCTpaHHM Thproscku cuctemu (MTC).

(6) CiienBa ma ce BbBeIaT omperesieHns 3a peryavpas nasap u MTC, kouto ga ObaaT
B CTPOro ChOTBETCTBME €[JHa C Jpyra, 3a Ja oTderaT ¢akTa, 4e JiBeTe ITOHSATU
VIBITBIHABAT (PYHKIMSA Ha opraHusMpaHa Tbprosus. OnpenerieHusATa clefiBa Ja
VM3KIIIOYBAT ABYCTPaHHU  CUCTeMM, KOraTO WMHBECTUIIMIOHHUSAT  IIOCPeIHUK
OCBIIECTBsIBa BCAKa ThProBCcKa JAeVHOCT 3a CBOs CMeTKa U He JeViCTBa KaTO HepVCKOB
KOHTpareHT MeXly KyIlyBaua U npopgasada. ITorsTreTo "crcrema" obxBalria BCUUKM
OHe3! Ia3apy, KOUTO ca W3rpaJeHM OT Habop OT mpaBwia U IUlaTdopMa 3a
TBPIoBUsd, KaKTO ¥ Te3M, KOUTO (PyHKIIMOHMpAT caMO Ha OCHOBaTa Ha HaOop oT
npaswia. Perynupannre masapy m MTC He ca 3agb/DKeHM [a  yIIpaBiIgBaT
"TexHM4ecka' cucTeMa 3a CBIIOCTaBsiHe Ha ITopbukmTe. Ilasap, xkomro e msrpageH
caMo OT Habop OT IpaBWwIa, peryanpaly aclekTUTe, CBbp3aHM C WIEHCTBOTO,
AOIlyCKaHeTO Ha WMHCTPYMEHTM 3a TbpryBaHe, TBProBUATa MeXy 4WIeHOBeTe,
OTUMTAHeTO ¥, KOraTo e IIPWIOXIMMO, 3aJbJDKeHMATa 3a IIPO3PavHOCT, e peryJjimpaH
naszap wmt MTC no cmucbiia Ha HacTosIaTa OUPEKTNBa, M COEJIKUTe, CKIIIOYBaHN
CBIVIACHO Te3M IIpaBWJla, Ce CUMTaT KaTo CKJIIOYeHWM CBhIJIaCHO CHUCTeMUTe Ha
perymmpanus naszap win MTC. IlorsitmeTo "MHTepecu OT MOKyIIKa M IIpopakoa'
cjlefiBa J1a ce pasOupa B IIMPOKMS CMUCHI M BKIOYBA IIOPBUKM, KOTUPOBKU U
VHOVKAIINM 3a WHTepec. VI3uMckBaHeTO WMHTepecuTe da ObgaT obenvHeHW B
cycTeMaTa IIOCPeICTBOM HeIVCKPelVIOHHN IpaBila, YCTaHOBeHW OT oIlepaTropa Ha
cucTeMara, O3HadaBa, ye Te ca oOe[MiHeHM ChIVIACHO ITpaBwiIaTa Ha cucTeMaTa VUIu
IIOCPEICTBOM  IIPOTOKOJIUTE Ha CHUCTeMaTa WIM BbTpeIIHWTe OIlepaTUBHM
npoleAypu (BKIIOUMUTEIHO IIPOLeypyu, ChIbpKallli ce B KOMIIOTbPeH codTyep).
ITonsTieTo "HeAWCKpelMOHHM ITpaBwia' O3HayaBa, 4Ye Te3W IpaBWIa OCTaBsT
VHBeCTUIIMOHHMSA nocpenHuK, onepupaiy MTC, 6e3 ceoboma 3a mpelleHKa 3a TOBa,
KaK MoraT Ja Ccu B3auMmojencTrsaT uHTepecuTe. OmnpenesieHusTa WM3MCKBAT
VIHTepecuTe Ja ce OOeAMHSAT II0 TaKbB HaulMH, 4Ye Jla MMaT 3a pesyJsiTaT JJOoroBop,
KOeTO O3HaudaBa, 4Ye V3IIBIIHEeHMEeTO € CBbIJIaCHO IIpaBwlaTa Ha cucTemaTa VI
IIPOTOKOJINTE Ha CHCTeMaTa VIV BETPellIHUTe OllepaTUBHW IIPOLIeLy PA.



(7) Lernra Ha HacTosIaTa OMpPeKTVBA € Ja OOXBaHe IIPEedIPUATUSTA, YMEeTO
IIOCTOSIHHO 3aHATMe WIM CTOIaHCKa JIeMHOCT Ce CBCTOM B HPOdeCcroHaITHOTO
IIpefIoCTaBsiHe Ha MHBECTULIMOHHYM yCIyT¥ 1/ vIu M3BbplliBaHe Ha MHBECTULIVIOHHN
nevtHocTH. ITopagy ToBa B HeViHIS 00XBaT He CjlefiBa Ja Cce BK/IIOYBAT JIMIIA C JIpyTra
npodecroHaIHa AeHOCT.

(8) JIniraTa, KOMTO aAMMHUCTPUpPAT COOCTBEHUTE CU aKTWBM, W IIPeAIpUATUATA,
KOUTO He IIPedOCTaBsAT WHBECTUIIMOHHM YCIyIM W/ He OCblIecTBIBaT
VIHBECTULIVIOHHM JeVHOCTY C M3K/II0UeHVe Ha ThpryBaHe 3a cOOCTBeHa CMeTKa, OCBeH
aKo He ca MapKeT MeVIKbPU WIM ThPIyBaT I10 OpraHM3MpaH 1 CUCTeMaT4eH HaulH
3a cobcTBeHa cMeTKa M3BBH peryympanus nasap wm MTC, mpu koeTo mpenocTaBst
JAOCTBIIHA 3a TPeTu CTpaHM CUCTeMa 3a M3BbpIIBaHeTO Ha TpaH3aKIUW C THX, He
CJlefiBa a IIoIajiaT B o0OXBaTa Ha HacCToOsIIaTa JUPeKTHBa.

(9) o "mymia" B TekcTa cienBa fa ce pasompaT dr3mdeckn v IOPUAMIecK JINIIA.

(10) 3acTpaxoBaTeslHUTe MOpeOIIpuUATHs, HAEVHOCTTa Ha KOWTO e IIpeaMeT Ha
CbOTBETHM MOHUTOPVHI OT KOMIIETeHTHUTe HaJ30pHM OpraHy, M KOWUTO ca
npenmMet Ha [dupextusa 64/225/EVIO Ha CbBeta oT 25 deBpyapnt 1964 r. oTHOCHO
IpeMaxBaHeTO Ha OrpaHMYeHM:ATa Ha cBoOojfaTa Ha ycTaHOBsSBaHe M CBOOOIHOTO
IpefoCcTaBsAHe Ha yCJIyTM 10 OTHOIIIeHKe Ha IIpe3acTpaxoBaHeTo 1 peTpoliecusTa [6],
ITepa [upextmsa 73/239/EVIO na CbBera oT 24 1o 1973 r. oTHOCHO
KOOpAMHVpPaHeTO Ha 3aKOHOBWUTe, IIO3aKOHOBUTe W  aAMMUHWUCTPaTUBHUTE
pasmnopendu 3a 3arlouBaHe ¥ yIpaXHgBaHe Ha JIEVHOCT II0 IIPSKO 3acTpaxoOBaHe,
pasm4aHO OT XmBoTto3acTpaxosaHe [7], u dupextusa 2002/83/EO nHa EBponerickms
napsiameHT 1 Ha CbBera oT 5 HoemBpm 2002 r. OTHOCHO XMBOTO3acTpaxoBaHeTo [8],
Ou crenBasio na ObIaT M3K/IIOUEeH.

(11) JIniaTta, KOUTO He HPeIOCTaBAT YCIYyTW Ha TpeTw JIMIla, HO YMATO CTOIIaHCKa
JEVIHOCT Ce ChCTOM eAVHCTBEHO B ITPeIOCTaBAHeTO Ha VHBECTUIIVIOHHV yCJIyTV Ha
TeXHWUTe NPeAHpUATVS MavKM, IbIIepHU IIPeIIIpuaTviad WM APyrUM ObIIepHU
NpeNnpusaTs Ha TeXHUTe HpednpusaTus Maviky, He Ou cjlefBajio Ja IIOIazaT B
oOxBaTa Ha HacTosIIaTa AVPEKTHBA.

(12) JIvniaTa, KOUTO MpPeOCTaBAT MHBECTUIIVIOHHM YCIYTY CaMO KaToO AOIThJIHUTeIHA
JIeVIHOCT IIPY OCBHIIIeCTBsIBaHeTO Ha IpodpecroHa/IHaTa CM JeVHOCT, cJiefiBa ChIIIO J1a
ObOaT M3KIIOYEeHN OT IPYWJIOKHOTO II0JIe Ha HaCTOSINATA AUPEKTNBA, IIPU yCIIOBUIe
ye TasW [IeVHOCT e peryjnpaHa W CbOTBEeTHUTe IIpaBWla He 3abpaHsaBat
IpeoCTaBsHeTO Ha MHBECTUIIVIOHHM yCJIYTY Ha JOIIBIHUTEIHO OCHOBaHMe.

(13) JIumara, KOWUTO MPeIOCTaBAT WHBECTUIIMOHHWM YCIIyIV, CBCTOSIIM ce
VIBKJIIOYMTEIHO B aJJMVMHVUCTPUpPaHeTO Ha CUCTeMM C y4acTMeTO Ha 3aeTu JIuIia, U
KOUTO IOpaJy TOBa He MPeloCTaBAT MHBECTULIMOHHW YCOIYTM Ha TpeTu JIniia, He Ou
cJleiBasIo Jia IoIajiaT B oOxBaTa Ha HacTOsIIaTa IMPeKTVBa.

(14) HeoOxommmo e OT IDpWIOXKHOTO IIOJle Ha HacCTosIIaTa OMpeKTuBa Hda Obaar
VBKIIOYEHM IIeHTPJIHUTe OaHKM ¥ OPYIM WHCTUTYIMM, KOWUTO OCBIIECTBSBAT
omoOHM (PYHKUMM, KaKTO M IIyOJIWMYHM WHCTUTYLWUM, KOWUTO OTIOBapSAT WIIN
ydacTBaT IpW YIpaB/IeHMeTO Ha JbP’KaBHMSA BT, YMSATO KOHIIENIVS BKIIIOYBA
HErOBOTO WHBECTVpaHe, ¢ M3KIIOYeHVe Ha MHCTUTYLMM, KOUTO ca YaCcTWMYHO VUIN



VBISI0 ObpPKaBHUM ¥ YVMIATO ClDYHKL[T/ISI € ThpProBCKa WIM TaKaBa, CBbp3aHa C
HpVIH,OGT/IBaHeTO Ha y4acCTVisl.

(15) HeoOxomgmmo e OT ONpWIIOXKHOTO IIOJIe Ha HacTosIlaTa OupeKTuBa Ja Obaar
VIBKJTIOYEHY TIPeAIIPUSATHSTA 32 KOJIEKTVBHO MHBECTVPaHe 1 IIeHCMOHHUTE (POH/IOBE,
HEe3aBVCMMO OT TOBa HalM ca KOOPOMHMPAHM Ha OOIIHOCTHO HMBO, KaKTO U
JeTIO3UTapuTe IV PBKOBOAWTEINTEe Ha TaKvBa IIPeAIPMSATHS, ThII KaTo Te ca
IIpeMeT Ha CrielUIHY IIpaBuIa, OIpeesIeHN 3a TEXHUTE JIeTHOCTA.

(16) 3a ma mossBa OT OCBOOOXXIaBaHMSTA, IIPENBUIEHN B HACTOSIIATA IMPEKTMBa,
3aMHTepPeCcOBAHOTO JIMIle CJlefBa TPaviHO [ia W3IIbJIHSABA YCIOBUATa, KOWTO ca
omperesieHM 3a TakmBa ocBoOoXxmaBaHMs. [lo-criermaizo, ako JymIle IIpegocTaBs
VIHBeCTVLIVIOHHV YCJIYTV WIM VU3BbpIBa MHBECTULIVIOHHN JEVIHOCTU U CIIPSIMO HEro
ce IIpwilara U3K/IIoYeHye OT HacToslaTa OVpeKTBa Hopaayu TOBa, Ye TaKuBa yCIyTv
VUIVL AEVIHOCTY ca OOIBJIHUTEIIHN CIIPsIMO OCHOBHATa My CTOIIAHCKa JIeMHOCT, KOraTo
CTOIIAaHCKaTa JIeVIHOCT Ce pasmeXxJa Ha IpylHoBa OCHOBa, TO CIPAMO JIMIETO He
CJleZlBa  Ja Mpoab/DKaBa Ja Ce Ipwiara OCBOOOXJIaBaHETO, CBBP3aHO C
JOITBJIHUTEIIHUTE ~ YCJIyIM, KOraTro IIPefoCTaBsIHeTO Ha Te3u YUIyTu WIN
V3BBPIIBAHETO Ha Te3WM IeMHOCTM IIpecTaHe [a ObJe IIOITBIHUTEIHO CIIPSIMO
OCHOBHAaTa My CTOITaHCKa JIeVIHOCT.

(17) JlvmiaTa, KOWUTO IIPeIOCTAaBSAT WHBECTULIVOHHM YCOIYTM ¥/WIM W3BBpPIIBAT
VIHBECTVULIVIOHHV [eVIHOCTY, KOWTO IIoHaJaT B ITPWIOXKHOTO IIOJIe Ha HacTosIaTa
AVPEKTNBA, CJlefiBa fa ObIaT IMpeaMeT Ha paspelrleHye OT TeXHUTE TbpKaB/-WIEHKN
[0 IIPOM3XOH, C OIjlef 3alIUTaTa HAa WHBECTUTOPWUTE W CTaOWIHOCTTa Ha
duHaHCcoBaTa cucTeMa.

(18) KpengutHuTe MHCTUTYLIMM, KOWUTO MMAaT paspellleHue CbIJIacCHO [lypeKTuBa
2000/12/EO na Esponenckis mapimameHnT 1 Ha Coseta ot 20 mapT 2000 T. OTHOCHO
MpeAIpYeMaHeTO ¥ OCHIIEeCTBSIBAHETO Ha JeVHOCT OT KpeIUTHY MHCTUTYIuM [9], He
CJleflBa Jla ce HYXXKAadT OT APYro paspellleHye ChbIJIaCHO HacToOsINaTa IMpeKTBa 3a
Ipe/IoCTaBAHeTO Ha  WHBeCTUIIMOHHM  YOIYTM  WIM  WM3BbpIIBaHETO  Ha
VIHBECTUILIVIOHHM JlertHOCTH. KoraTo KpeanWTHa WMHCTUTYLVS pPellv Jia IIpefocTaBs
VIHBeCTMLIVIOHHM  yCJIYIM WIM  Ja W3BbpIIBa  VHBECTUIIVIOHHW  JIeVIHOCTH,
KOMIIETeHTHUTe OpraHM cJleflBa Ja IpoBepsBaT IIpey W3JaBaHeTO Ha
paspelreHNeTO HaIM TS OTrOBaps Ha CHOTBETHWUTE paslopenOy Ha HacTosIaTa
AVIPeKTVBa.

(19) B ciryganTe, KoraTo MHBECTUIIVIOHEH IIOCPEIHMK IIPeIoCTaBsl HepedOBHO elHa
WIM II0Beue WHBECTUIIMOHHM YCIyrM, KOUTO He ca oOXBaHaT¥ OT HeroBOTO
paspelInTesIHO, WIM WM3BbpIIBa HEPeJOBHO e[Ha WIN IIOBeue WHBEeCTUILMOHHM
JeVIHOCTY, KOUTO He ca 0OXBaHATM OT pa3pellnTeIHOTO My CBIJIaCHO HacTodIlaTa
AVIpeKTVBa TOVI He cJlefiBa Jla ce HyX7lae OT JOI'bJIHUTEIHO pa3pelInTesIHO.

(20) 3a menmTe Ha HacTosIaTa AUPEKTMBA MEVMHOCTTa IIO IIpMeMaHeTo WU
IpefaBaHeTO Ha MOPBUYKUTE CjleflBa la BKJIIOYBA ¥ ChOMpaHeTO Ha [BaMa WIU
IoBeyYe MHBECTUTOPY, Ype3 KOeTO Ce OChIIeCTBsIBa CAeJIKa MeX/y Te3V MHBeCTUTOPM.

(21) B xoHTekcTa Ha mHpefcTosdlllaTa pPeBU3Msd Ha paMKaTa Ha KamduTajloBaTa
aZleKBaTHOCT B paMKuTe Ha cropasymenuero basen II, mbpkaBuTe-wieHKN
IpU3HaBaT HyXX[aTa Jla ce IIpepasijlefia HaJi VHBeCTUILIVOHHUTEe IIOCPeIHWUIIN,



KOWMTO WM3ITBJIHABAT ChIIOCTaBEHV ITOPBHUKM Ha KIIMEHTM OT CBOE€ VMIMeE U 3a cobcTBeHa
CMeTKa, djIeIBa [da 6’bHaT CUMTaHM KaTO MEVICTBAIIM KAaTO BB3JIOXUTEN, M I10 TO3U
HaduMH dieagBa da 6’I>,JlaT IpeagMeT Ha HOOITBJIHVTEIIHV PEryJIaTOPpHU KalllITaJIOBU
M3VICKBaHV.

(22) IlpyHUMIINTe Ha B3aIMHO IIpW3HaBaHe ¥ HaA30pa Ha Abp’KaBUTe-WIEHKM II0
IIPOM3XOJ], M3MCKBAT OT KOMIIETEHTHWUTEe OpraHu Ha [Ibp)KaBUTe-WwIleHK! a He
MPeOCTaBAT WIN J1a OTMEHST paspelleHneTo, Koraro hakTopu KaTo ChAbP>KaHMeTO
Ha IIporpaMmuTe 3a oOIlepalluuTe, TIeorpadckoTo pasIpocTpaHeHUe  WIN
JAEeVICTBUTEITHO W3BBbpPIIEHNUTe AeVHOCTM SICHO IIOKa3BaT, 4Ye WHBeCTUIIMOHHVIAT
MIOCpeHVK e M30pajl mpaBHATa cuUcTeMa Ha Abp)KaBa-wieHKa, Ha TePUTOpUsSTa Ha
KOATO Bb3HaMepsiBa Ia W3BbpIIBA WIM Bede WM3BbpIIBA IIO-TOJIsIMaTa YacT OT
JeVHOCTTA CH, C 11eJI M304reaHe Ha IIO-CTPOIUTe CTaHAAPTM, KOUTO ca B CWIa B JIpyTa
AbpXXaBa-wieHka. Ha wmHBecTMIIMOHeH HOCpeHMK, KOWITO € IOPWOMYecKo JINIe,
cjlefiBa Ja ce M3/iajle HOBO pas3pelllnTe/HO B Ibp)KaBaTa-uleHKa, B KOSITO € HeTOBOTO
ceflajIMille CIIOpe[] YCTPOVCTBeHMs My akT. Ha mHBecTUIIMOHeH MOCpeIHMK, KOUTO
He e IOpUAMYECKO JIuIle, cjlefiBa [la Oble M3[alleHO pas3pellnTesIHO B Ibp KaBaTa-
wleHKa, B KO4TO ce HaMmypa HeroBOTO IJIaBHO yIIpaBileHue. B momrbiHeHue,
AbprKaBUTe-wWIeHKN cJlefiBa Jla M3MCKBaT IJIaBHOTO yIIpaBJleHle Ha MHBeCTULIVIOHHWS
IOCpeJHMK Ja ce HaMupa B HeropaTra [bp)KaBa-WwleHKa II0 IIpPOU3XOHd WU
AeVICTBUTEIIHO Ja PYHKIMOHMpPa TaM.

(23) VHBecTULIIOHEH IIOCPEIHMK, KOMTO MMa pa3pellInTeIHO B Ibp)KaBaTa-WIeHKa
10 IIPOM3XO/, CJIefiBa Ja MMa IIPaBo Ja IIPeoCTaBs MHBeCTULIVIOHHW yCIIyTU WIN J1a
V3BBPIIIBA MHBECTUIIVOHHN AEMHOCTY B paMKuTe Ha OOIIHOCTTa, Oe3 ma mMa HyXaa
OT OTAEJIHO pas3pellInTe/THO OT KOMIIETeHTHMS OpraH Ha JbprkaBaTa-wIeHKa, B KOSATO
TOVI JKeJlae [ia IIPeloCTaBsd Te3M yCIIyTY WIN Ja U3BLpIIBa Te3U JeVTHOCTL.

(24) Tp11 KaTO HAKOM MHBECTULIMOHHM IIOCPETHMUIIM ca OCBOOOIEHM OT OIIperiesieHN
3agpiokeHns, HastoxxeHn oT dupextmsa 93/6/EVIO Ha CbBeta oT 15 mapT 1993 r.
OTHOCHO KaIlUTajloBaTa aJeKBaTHOCT Ha WHBeCTULIVOHHWUTe IIOCPeOHWUIIM WU
kpenutHMUTe MHCTUTYIMM [10], Te wiemBa ga ObaaT 3agb/DKeHM Aa VIMaT WUIN
MMHMMaJIHa CyMa KaluTal Win IIpodecroHa/lHa 3acTpaxoBKa Cpellly 3aryou mim
KoMOmHalus ot nsere. IIpensuniciigBaHeTo Ha CyMUTe Ha Tas3W 3acTpaxoBKa cjleflBa
7la B3eMe IpelBup IIpeu3unciIeHNATa, HallpaBeHM B paMKuTe Ha [upekTusa
2002/92/EO Ha Espomerickus mnapsameHT 1 Ha Cbera orT 9 pexkemspm 2002 r.
OTHOCHO 3acTpaxoBaTelIHOTO mocpemHmdectso [11]. ToBa KOHKpeTHO TpeTupaHe 3a
LleJIUTe Ha KallUTaJloBaTa aJleKBaTHOCT He O cjleZIBajIo Ja 3acsira KaKBUTO U Jia e
pellleHNs OTHOCHO IIOAXOALAIIIOTO TpeTupaHe Ha Te3M I[IOCPeIHMIN CbIJIACHO
Obmery M3MeHeHMsI Ha 3aKOHOZATe/IcTBOTO Ha OOIIHOCTTa OTHOCHO KaIlUTaloBaTa
aJ1eKBaTHOCT.

(25) Te;m kaTo 0OXBaTBT Ha Pa3’yMHOTO peryJjMpaHe 3a OrpaHWYaBaHe Ha puCKa
cJlefiBa J1a ObJle orpaHWYeH JI0 OHe3M CyOeKTHM, KOUTO II0 CijlaTa Ha TOBa, 4e BOIAT
THProBcKa KHUTa I10 mpodpecis, IIpeAcTaB/IsiBaT M3TOUYHMK Ha PUCK OT KOHTpareHTa
3a IpyruTe yYacTHUIIM Ha Ma3apa, OT IIPWIOKHOTO I10JIe Ha HacTosIaTa JUpeKTrBa
clefBa Ja ObaaT M3KIOYeHM CyOeKTuTe, KOUTO ThPryBaT 3a cOOCTBeHa CMeTKa C
dpVHaHCOBM WHCTPYMEHTV, BKJIIOYMUTEIHO CTOKOBUTE [epwBaTy, BKIIOYEHW B
IPWIOKHOTO I0jIe Ha HacTodIlaTa AVMpPeKTBa, KaKTO M Te3W, KOUTO JIOITh/IHVUTeIHO
IIpeIoCTaBAT Ha KJIVIEHTUTe CM OT OCHOBHATa CTOITaHCKa HAeVHOCT VHBEeCTUIIVIOHHW



YOIy CbC CTOKOBUM IOe€pMBaTH, KOraTo ce€ pasrjieXxnaaT Ha I'pylioBa OCHOBa, IIPpU
ydjIoBuiE, e Ta3ll OCHOBHa CTOIIaHCKa IEeMHOCT He Cce ChbCTOU B IIPEedOoCTaBsIHETO Ha
VHBECTUIVIOHHN YCIIyTM 110 CMVCBJIa Ha HaCTOoAIllaTa IVPEKTVBA.

(26) C omnen 3ammraTra Ha COOCTBEHOCTTa Ha MHBECTUTOPUTE U OPYIUTe IIOTOOHM
IpaBa II0 OTHOIIIeHVIe Ha LIeHHM KHIDKA, KaKTO VI TeXHNTe IIpaBa II0 OTHOIIeH!e Ha
CpefCTBa, IOBEpPeHN Ha IpedlpusATie, Te3U IpaBa cjlefBa I0-CIIelMaIHO [1a OBaaT
pasrpaHMYaBaHM OT IpaBaTa Ha IpeArpuaTieTo. To3m IpuHIMII oOadue He cilefBa
Jla BB3IIPEIsITCTBA IPeAIIpUATIETO J1a OCBIIEeCTBsIBa CTOIAHCKA JIeVHOCT OT HEeroBO
coOCTBEHO VIMe, HO 3a CMeTKa Ha VIHBECTUTOPUTE, KOraTO TOBa Ce M3MCKBA OT CaMVs
XapaKTep Ha cfiejIkaTa ¥ MTHBeCTUTOPUTE ca ChITIaCHY, HallpyMep 3aeMaHe Ha aKIIUIAL.

(27) KoraTo xiIMeHT, B ChbOTBETCTBME ChC 3aKOHOJATeICTBOTO Ha OOIIHOCTTa U MO-
cnenanHo dupektusa 2002/47/EO Ha EBponernickust napsaMeHT 1 Ha CbBeTa OT 6
toHn 2002 r. OTHOCHO JIOoroBopuTe 3a pvHAHCOBM OOe3lteueHMd [12], mpexBbpin Ha
VHBECTUIIVIOHEH IOCPEeIHNK IsyIaTa cOOCTBEHOCT BBPXY (PMHAHCOBM MHCTPYMEHTHU
VIV CpeJICTBa 3a 1ie/InTe Ha oOe3lleuaBaHeTOo TINM 3a IIOKPWBAHETO Ha HACTOSIIV VIV
Obaemy 3amb/DKeHVIs, He3aBCVIMO AVl Ca AeVICTBUTEIIH, YCIOBHY WJIVI BEPOSITHY,
TaKMBa (PVHAHCOBW MHCTPYMEHTW WIN CpefiCTBa CJleflBa ChIIIO Ja He ce CYMTaT KaTo
Hpoab/DKaBallll Ja ObaaT IpuTeXXaHvie Ha KJIVeHTa.

(28) Ilpouenypure 3a paspellIUTeIIHM Ha KJIOHOBe Ha MHBECTULIVIOHHY IIOCPeIHUIIN
B pamknTe Ha OOIITHOCTTA, KOWTO MMAT pa3pellnTe/IHN B TPeTU CTpaHM, cjlefBa Ha
NPOIbJDKaBaT J1a ce Ipularar 3a Te3y NpeanpusaTus. Tesy KIOHOBe He cjiefBa Jia ce
IIOJI3BaT OT CBOOOIHOTO IIpeOCTaBsiHe Ha YCIYTM ChIVIACHO BTOpWMs maparpad ot
wieH 49 Ha [lorosopa wiIM OT HpPaBOTO Ha yCTaHOBsABaHE B IbpKaBU-WICHKW,
pasIMuHM OT Te3M, B KOUTO ca ycTaHoBeHW. [lo oTHomIeHMe Ha cirydawnTe, B KOMUTO
Ob6miHocTTa He e 0OBbp3aHa OT KAaKBUTO M Jla € ABYCTpaHHM WIM MHOTOCTpaHHU
3aIb/DKeHVs], € YMeCTHO Jia ce IpelIBUAN IIpolleflypa, IpejHa3sHaveHa Jja OCUTypu
PeLMIIPOYHOTO TpeTVpaHe Ha VHBECTUIVOHHWTe ItocpeqHmii Ha OOIIHOCTTa B
3aMHTepecoBaHVTe TPeT CTPaHu.

(29) PasmmpsBammsaT ce oOcer Ha J[eMHOCTV, KOUTO MHOIO WHBECTUIIVIOHHU
HOCpeNHUIIM IIpeflipyeMaT, €eIHOBPeMEeHHO C ToOBa IIOBUIIM IIOTeHIIMala 3a
KOHJQUIMKTM Ha WMHTepecu MeXOy Te3) pasIMdHU [IeVHOCT C MHTepecuTe Ha
TexHUTe KveHTN. [Topaau ToBa e HeoOXOOMMO Aa ce IIpeABUIAT IIpaBila, KOUTO Ja
rapaHTMpaT, 4de Te3n KOH(IMKTM HSAMa Aa 3acAraT 10 HelsarompusiTeH HaduH
VIHTepecuTe Ha TeXHUTe KIIVIeHTN.

(30) damena ycimyra cilefBa [a ce CYMTa 3a IIpefdoCTaBeHa II0 WMHMIMATVBA Ha
KIIMEeHTa, MOKOJIKOTO KJIVEHTBT S W3MCKBa B OTTOBOP Ha IepCOHMPUIIPAHO
cbOOIlleHMe OT WM OT VMMeTO Ha IIpedIpusTMeTO KbM KOHKPETHO TO3M KIIVEHT,
KOeTO ChIbp)Ka IIOKaHa WIM e IIpeJHa3HaueHO J[a IIOB/vse Ha KIMeHTa II0
OTHOIIIeHVe Ha creuydnyeH UHAHCOB MHCTPYMEHT WM cHellMdudHa caelika.
Enna yoryra Moxe 1a ce cumTa 3a IIpeflocTaBeHa II0 MHMIMATVBa Ha KIIMEHTA,
He3aBMCVIMO OT TOBa [ajIM KIMEHTBT s W3VCKBAa Ha OCHOBaTa Ha CBHOOIIeHMe,
CBABPIKAIIO IMpoMoLs Wi odepTa Ha (PVHAHCOBY MHCTPYMEHTV, HallpaBeHa IO
KaKBBTO 7 la € Ha4MH VI KOSITO e IIPVHIIMITHA I10 CBOSI XapaKTep U e aJpecupaHa KbM
oOIllecTBEHOCTTa WM KBM IIO-TOJIIMA TIpyla WIM KaTeropms KIMEHTU VUIN
ITOTEHITVIaTHY KIIVIEHTL.



(31) Enna oT meimmMTe Ha HacTosIaTa AVMpeKTHBa € 3alfuTaTa Ha VHBECTUTOPUTE.
MepkuTe 3a 3ammTa Ha WHBECTUTOPUTe «lefBa Hda ObIaT amanTMpaHu KbM
ocobeHOCTMTEe Ha  BCdKa  Kareropus  MHBeCcTUTOpU  (HelpodecroHaIHY,
npodecroHaIHN 1 KOHTpareHTH).

(32) Upes meporamyss OT NpUHLNIIA, CHIOped KOWTO CTpaHaTa II0 IIPOM3XO, M3IaBa
paspelmTesIHO, yHOpaXHsBa HaO30p W KOHTpoJIMpa W3IIBJIHEHMeTO Ha
3aJbJDKeHMsITa 110 OTHOIIeHMe Ha (PYHKIMOHMPaHeTO Ha KJIOHOBeTe, € YMeCTHO
KOMIIETEHTHUAT OpraH Ha IIpueMalliaTa JbpKaBa-WwIeHKa Jla [ToeMe OTTOBOPHOCTTA
3a W3IIBJIHEHMETO Ha OIpedeleHM 3aTbDKeHus, MpeIBUaeHN B HacCToAIIATa
AUMpeKTVBa IO OTHOIIeHMe Ha CTOIIaHCKaTa [eVHOCT, M3BbpIIBaHa OT KIOH Ha
TEPUTOPUATA, KBIIETO € PasIoyIoKeH KIOHBT, ThII KaTO TO3M OpraH e Hav-0JIM3Ko 10
KJIOHA U € B II0-100pO IOJIOXKeHMe f1a OTKPYBa U Ja MHTepBeHupa Ipy HapyIIeHVs
Ha IIpaBwIaTa, yIpasJIsBallli olepalnTe Ha KJIOHA.

(33) HeoOxommmMo e Ha MHBECTUIIMOHHWUTE ITIOCPETHUIIN [1a Ce HAJIOXM edeKTMBHO
3agBJDKeHNe 3a 'Ham-moOpo M3IIbJIHeHMe', 3a [a ce OCUTYpPV, 4Ye Te W3ITBIHSBAT
MOPBUKNTE Ha KIVIEHTUTEe PV YCIOBMS, KOUTO Ca Hal-OIarompusTHN 3a KJIMEeHTa.
3apIDKeHNeTo clefiBa Jla ce IIpwiara KbM IIOCpeIHMKa, KOMTO MMa JJOTOBOPHM IV
AreHTCKM 3a/Ib/DKeHMs KbM KJIVMEeHTa.

(34) JlosytHaTa KOHKypeHLMsI W3MCKBa OT Y4YacTHMIMTe Ha Ilasapa W OT
VHBECTUTOPUTE [Ia Ca CIIOCOOHM [a CpaBHSBAT IIeHWTe, KOMTO MecTaTa 3a ThPTOBVIA
(T.e. perysmpann nazapy, MTC 1 mocpenHmim) ca 3agb/DKeHM 11a MyOIMKyBar. 3a
Tas3y LeJl Ha Jbp>KaBUTe-WwIeHK) ce IIpellopbyBa Ja IIpeMaxHaT BCAKaKBU IIPEeuKl,
KOWTO MoOraT Ja BBb3IpPensaTcTBaT KOHCOIWAMPaHeTO Ha eBpOIeVicko HMBO Ha
ChOTBeTHaTa MHMOPpMaIls ¥ HeTHOTO ITy OJIMKyBaHe.

(35) KoraTo cp3maBa 71€710BM OTHOIIIEHMS C KJIME€HTa, MHBECTULIVIOHHMAT ITOCPeIHUK
MOXe CBIIIeBPeMeHHO Jla IMOMCKa OT KIMeHTa WIM OT IOTeHIVaIHUSA KIVeHT
HEroBOTO ChIJIacHe 3a IIOJIUTMKAaTa Ha W3MObJIHEeHVe Ha IOPBYKUTe, KaKTO M 3a

BBb3MOKHOCTTa HEroBure IIOPBUKM Ha Ce€ VBIIBJIHABAT VI3BbH peryjpaH Iia3ap MIn
MTC.

(36) JIniiaTta, KOUTO MPeIOCTaBAT MHBECTUIIVOHHN yCJIyIM OT MMETO Ha IloBede OT
eIVH VHBECTUIIVIOHEH ITOCPeIHMK, He CJIefiBa [la Ce pasIIeXagaT KaTo OOBBbp3aHM
areHTy, a KaTo VHBECTUIIVIOHHM ITIOCPeIHNIIV, KOraTo Te II0IaJaT B OIpeesIeHNeTo,
HpedBuIeHO B HacTosIlaTa OUPeKTNBa, C M3KIIOUeHVe Ha HAKOW JIMIlA, 3a KOUTO
MOXe J1a Oblie IIpeIBIIeHO M3KITIOUeHe.

(37) HacrosiaTa nupekTiBa He cjlefiBa Jla 3acsAra IIpaBoTO Ha OOBbp3aHWUTe areHTu
Ja IIpefmpueMar AeVHOCTY, KOUTO ca oOXBaHATM OT APYTM AMPEKTMBY, KaKTO U
CBBP3aHM JAeVHOCTY 10 OTHOIIIeHe Ha (PVHAHCOBU yCIIYTH VIV IPOAYKTY, KOMTO He
ca oOxBaHATM OT HaCTOSIIaTa AMPEKTVBA, BKITFOUMTEIHO OT IMETO Ha OT/IeIHM YacTi
Ha chlllaTa PMHAHCOBa rpyIIa.

(38) YcioBusTa 3a M3BBpIlIBaHe Ha IEMHOCT M3BBH OUCHUTe Ha MHBECTUIIVIOHHMS
ToCpeTHMK (Ipofaxom "oT Bpara /10 BpaTa') He CjleziBa a OBIaT oOXBaHATU OT
HaCTOSIIaTa AVPEKTMBA.



(39) KomrieTreHTHITE OpraHyM Ha IbP>KaBUTe-WIEHKN CjlefiBa Ja He perncrpupar win
Ja OTTeIVIAT PerucrpamnyusaTa, KOraTo AeVICTBUTE/IHO W3BbpIIeHuTe [IeVHOCTU
IIOKa3BaT $CHO, Ye OOBBbP3aH areHT e 1M30paJl IpaBHATa CcyCTeMa Ha Jbp>KaBa-4IeHKa,
Ha TepuUTOpMsTa Ha KOSTO Bb3HaMepsiBa Ja W3BbPIIBA WIM Bede M3BbPIIBA II0-
rojisiMaTa 4acT OT AeVHOCTTA CY, C IeJI M30grBaHe Ha MO-CTPOTUTe CTaHIAPTM, KOUTO
ca B cwIa B Apyra Jbp KaBa-4IeHKa.

(40) 3a menmTe Ha HacTosAIIaTa AVPEKTMBA 3a MOAXOIAIIM KOHTpareHT cjlefiBa [la ce
CUMTAaT OEeVICTBAIIINTE KaTO KIIMeHTU.

(41) 3a pa ce rapaHTMpa, Ye IIpaBwIaTa 3a OCBHIIECTBSIBaHe Ha CTOIIAHCKa IeVTHOCT
(BKIIOUMTEIIHO IIpaBwlaTa 3a Ham-A00po M3IrbIHeHMe 1 00paboTKa Ha MOPBUYKM Ha
KJIVIeHTH) Ce U3ITBJIHABAT 110 OTHOIIIeHVe Ha Te3V MHBEeCTUTOPY, KOUTO Hall-MHOTO ce
HY>KIIasT OT Ta3y 3allluTa, U 3a Jla ce oT4eTe J0Ope ycTaHOBeHaTa Ila3apHa ITpaKTuKa
B pamkuTe Ha OOIIHOCTTa, € yMecCTHO Jla ce M35ACHM, 4e IpaBllaTa 3a U3BbpIIBaHe
Ha CTOITAHCKa AeVHOCT MOTraT Ja OBbJaT OTMEHSHM B CJTydanTe Ha COeJIKV, KOUTO ca
CKJIIOYEHVI VIV ca Bb3HMKHAIV MEX/TY ITOXOSAIIV KOHTPareHT L.

(42) Ilo oTHOlIeHMe Ha CHEIKUTe, KOUTO Ce W3IBJIHSABAT MeXIy IIOIXOISIIN
KOHTpareHT, 3aJbJDKeHIeTO [a ce IIyO/IMKyBaT OrpaHWYeHUTe IIOPBUKM Ha
KIVMeHT cjlefiBa Ja ce IIpwiara eOMHCTBEHO KOraTo KOHTPAareHTHT W3PUYHO
M3IIpallia orpaHnYeHarTa Iopbyka 3a M3IIbJIHEHNE OT MHBECTUIIVIOHEH ITIOCPeIHIK.

(43) dppxaBuTe-wiIeHKN OCUTypsBaT 3allldTa Ha IPaBOTO Ha pU3MUeCKuUTe JIMIla 3a
IIOBEPUTEJTHOCT II0 OTHOIIIeHVe Ha oOpaboTkaTa Ha JIMYHM JaHHU B CbOTBETCTBUE C
Hupextusa 95/46/EO na EBpomerickus mapsiameHT 1 Ha CbBeTa OT 24 OKTOMBPU
1995 r. oTHOCHO 3ammTaTa Ha PU3NYECKUTe JIMila Ipu 00paboTBaHeTO Ha JIMYHU
JTaHHM ¥ 32 CBOOOTHOTO [IBVDKEeHVe Ha Te3u JaHHu!. [13]

(44) 3a wsOBIHEHMETO Ha [ABOVIHATa IeJI 3a 3aluTa Ha WHBECTUTOPUTE U
oCUTypsiBaHe Ha Oe3lpersiTCTBeHO (PYHKIIMOHMpPaHe Ha I1a3apuTe Ha IIeHHM KHVDKA
e HeoOXOAMMO J1a ce rapaHTHpa IIOCTMIaHETO Ha IIPO3padyHOCT Ha CIeJIKUTe U
IpwlaraHeTO Ha yCTaHOBEHWTe IIpaBWwla CIPsIMO MHBECTUIIMOHHUTE ITOCPEIHWUIIN,
Korato omnepupar Ha IlasapuTe. 3a Ja ce IIO3BOJIM Ha WHBECTUTOPUTE WIN
y4JacTHMIIMTEe Ha Ila3apa [la OlleHsBaT II0 BCSKO BpeMe pasIyIeXAaHWTe OT TsX
yCJIOBYMSL Ha CeJIKa C aKILWM M BIIOCIIeAICTBYE J1a IIpOBepsiBaT yCJIOBUSATa, IPU KOUTO
TS e OwIia W3BBbpIeHa, Ou cIenBasio 7a OBIAT Ch3azeHM OOV IIpaBWIa 3a
yO/IMKyBaHeTO Ha IIOAPOOHOCTM 3a CKIIIOUYeHWTe COeJIKM C akuuum U 3a
Iy0/IMKyBaHeTO Ha IOApPOOHOCTM 3a TeKyIIWTe BBb3MOXXHOCTU 3a CHEIKM C aKIIVNL.
Tesu mpaBwia ca HeoOxomyMm 3a ocurypsiBaHe edeKTMBHOTO WMHTerpupaHe Ha
IasapuTe Ha aKIMM Ha Jbp)KaBUTe-WIEHKM, 3a HacbpdaBaHe edeKTMBHOCTTa Ha
LISUIOCTHMSA IIpoliec Ha dpopMupaHe Ha lleHaTa 3a MHCTPYMEHTWUTe Ha COOCTBeHMs
KaIlmTasl 1 3a mofarioMarate edeKTMBHOTO M3ITbJIHEHVe Ha 3aIb/DKeHMsTa 3a 'Havl-
nobpo wmsmrbiaHeHne". Te3u cboOpaskeHMs WM3MCKBAT HAIIBJIHO IIPO3payveH pexiuM,
KOMTO e IIPWIOXMM KbM BCUUKM CIIEJIKM C aKIIVy, He3aBUCUMO HaJIv ca M3ITBJITHEHU
OT MHBEeCTUIIMOHHEeH IIOCpeJHMK Ha AByCTpaHHa OCHOBa WIM Ype3 perynpaHu
rasapu win MTC. 3agbokeHMsITa Ha MHBECTUIIMOHHUTE IIOCPEIHWUIM CBITIACHO
HacTosIllaTa JUpeKTyBa Ja Ipeiarar IleHa 'KyIysa" u IleHa "npojaBa’, KaKTo u Ja
VBITBJIHSBAT TOPBUKM II0 OOsIBeHaTa IleHa, He OTMEeHST 3a/IbJDKeHVeTO Ha
VHBECTULIVIOHHNTe IIOCPeIHUIIM Ja HacoyBaT IIOPBYKM KBM [JAPyro MsCTO Ha



V3ITbJIHEHNEe, KOraTO TaKoBa WMHTepHa/M3MpaHe OV MOIJTIO J1a BB3IIPEIsITCTBa
IIOCPeTHMKA OT M3ITHTHEHMETO Ha 3aIb/DKeHISTa 3a "Han-100po n3IrbiIHeHMe" .

(45) IppkaBuTe-usIeHKM CJIeiBa Ja MOraT jJa IIpuiiaraT 3aJbJDKeHMs 3a ChoOIraBaHe
Ha CIOeJIKUTe, IPOoM3TUYAIlM OT HacTodIllaTa AMPeKTVBa, CIpsIMO (PUHAHCOBU
VIHCTPYMEHTV, KOMUTO He ca IIpMeTH 3a ThProByd Ha peryJipaH nasap.

(46) OppxaBa-wleHKa MOXe [a pelIy ja HIpilara M3MCKBaHMATa 3a IIPO3PavdHOCT
npenyu v cJjief], M3BbpIIBaHeTO Ha CHeJIKUTEe, YCTaHOBEeHM B HacTOsIaTa JIVIPEeKTVBa,
CpsAMO (PMHAHCOBM MHCTPYMEHTW, KOUTO ca pas3jIM4HM OT akuuu. B Tosm ciayuan
Te3V M3MCKBaHW CJIefiBa [ia ce ImpwiaraT KbM BCMUYKY VHBECTULIVIOHHV ITOCPeIHUIIV,
3a KOUTO TasM [Ibp)KaBa-WwieHKa ce sBsgBa JIbp)KaBa-WwieHKa II0 IIPOM3XO[, IO
OTHOILIeHVIe Ha TeXHWUTe ollepallnyi, U3BbPIIBaHM Ha TepUTOpMATa Ha Tasu Ibp>KaBa-
WIeHKa, KaKTO ¥ II0 OTHOIIeHMe Ha TpaHCIPaHWYHUTE OIepaniy, WM3MHO0JI3BavKu
CcBOOOIHOTO IpefocTaBsAHe Ha yciIyru. Te cefiBa fa ce mpuiaraT ¥ KbM oIlepaluuTe,
V3BBPIIBAHN B paMKWUTe Ha TePUTOPVIATA Ha Tasy IbprKaBa-wieHKa Ype3 KJIIOHOBeTe,
yCTaHOBEHM Ha HeyHaTa TePUTOPMS OT VHBECTUIIMOHHW IIOCPeIHMUIIN, KOUTO VIMaT
paspelInTesIHO B Apyra Ibp>KaBa-WieHKa.

(47) VIHBeCTMIIMOHHWUTe IIOCPeIHMUIIM CJIefiBa [1a MMaT paBHM BB3MOXHOCTU 3a
HpUCheVHSIBaHe MJIV JOCTBII JI0 peryImMpaHuTe masapu B pamknTe Ha OOIIHOCTTa.
HeszaBucmo OT HaumHa, IO KOWTO ca OpraHM3MpPaHM IIOHACTOSIIEM CHOeJIKUTe B
IbpKaBUTe-WIEHKNM, € HeoOXOIMMO Ja ce IpeMaxHaT TeXHWYEeCKUTe ¥ IIpaBHUTE
orpaHVYeHNs 3a JOCTBII 10 peryJIipaHunTe Iasapul.

(48) C omten ystecHsiBaHe (PMHa/IM3MPAHETO Ha TPaHCIPaHUYHWUTE CIeJIKV, € YMeCTHO
la ce OCUTYPU JIOCTBII Ha MHBECTULIMIOHHWTE IIOCPEeIHNIIN 110 CUCTeMUTe 3a KIIMPUHT
U CceTBJIMEHT B paMKurTe Ha OOIIHOCTTa, He3aBUCMMO OT TOBa JaJIM CIeJIKMTe ca
CKIIOUeHN 4Ype3 peryjaMpaHuTe Ia3apy B 3aMHTepecoBaHaTa JIbprKaBa-WIeHKa.
VHBecTUILIMIOHHNUTe IIOCPeIHMUIINM, KOWUTO >KeJjladT Ja ydacTBaT IpsAKO B ApPyru
CUICTEMM 3a CeThJIMEHT Ha Jbp KaBUTe-WIEHKM, cjleflBa /la U3IThJIHSABAT CbOTBETHUTE
omepaTMBHM ¥ TBPrOBCKM W3MUCKBaHMA 3a WIEHCTBO, KaKTO ¥ MepKuTe 3a
orpaHn4aBaHe Ha pycKa C oIJief] IIOIIbpKaHeTO Ha Oe3persTCTBeHO 1 HaljleXXHO
dyHKIIMOHMpaHe Ha PUHAHCOBUTE Ha3apul.

(49) Pasperienmero 3a omepupaHe Ha peryivpaH Iasap Om ciemBaso ga obxsaiiia
BCMUKM JIEVIHOCTM, KOWUTO cCa IIPSKO CBBbP3aHM C W3jIaraHeTo, obOpaboTkaTa,
VI3ITBJIHEHNeTO, IOTBbPXKIaBaHeTO ¥ ChOOIaBaHeTO Ha IOPbBUYKM, OT MOMEHTa, B
KOWITO Te3V IIOPBYKM ca IOJIy4YeHV OT peryJMpaHus Ias3ap, IO MOMeHTa, B KOUTO Te
ca mpelajieHM 3a IocledBailo duHaIM3MpaHe, KaKTO W AEVHOCTV, KOWUTO ca
CBBbpP3aHM C IIpUeMaHeTO Ha (PMHAaHCOBM MHCTPYMeHTH 3a Thprosus. To ciienBa ma
oOxBallla M CIeJIKM, CKJIIOUeHM 4Ype3 IIOCPeIHMNYeCTBOTO Ha OIlpesesleHV MapKeT
MeVKbpY, HasHa4deHW OT peryjMpaHus Ilasap, M KOWUTO ca IIpedIIpueTy dYpe3
HeTrOBUTe CUCTeMU ¥ B ChOTBETCTBME C IIpaBwlaTa, yIIpasiisBamy Te3u cuctemn. He
BCUUKM CJIeJIKV, CKJIIOUeHM OT WIeHOBeTe VIV yYacTHUIIUTE B peryyIMpaH Hasap win
MTC, cnenBa ma ObmaT cuMTaHM KaTO CKIIIOUEHM 4Ype3 CUCTeMUTe Ha peryjMpaH
nasap wimm MTC. Cgenkure, KOWTO WIeHOBe WIVM YYacTHUIM CKIIFOYBaT Ha
AByCTpaHHa OCHOBa, 11 KOUTO He CBHOJIIOaBaT BCUYKM 3abJDKEHNs], YCTaHOBEHN 3a
perynupanug masap win MTC ceIylacHO HacrosmiaTta OVpeKTVBa, cjlefiBa Ha ce
CYMTaT KaTo CAEJIKM, CKIIIOYeHV M3BBbH peryympan masap wm MTC 3a nenure Ha
OIlpefleJIeHVeTO Ha CUCTeMHMsS MHTepHaIu3aTop. B To3u ciydan sagbpkeHneTo Ha



VIHBECTUILIMOHHUTE IIOCPeIHMIIM Jla HyOIMKyBaT oOBbp3BalllTe KOTUPOBKM Ou
CJIeIBaJIo Ja ce Ipuiara, ako ca M3IbJIHeHU yCJIOBUsATa, OIpee/IeHy B HacTosIaTa
IVIPEKTBaA.

(50) CucremHMTEe MHTEpHAIM3ATOPY MOTAT Ja pellaBaT O Aa JaaaT JOCTBII JI0
TeXHUTe KOTMPOBKM caMO Ha HelnpodecnmoHaIHM KIMEHTV, caMO Ha
npodecroHaIHV KIMEeHTM WIN M Ha JBaTa Tuia KIneHTn. Ha Tsx He Ou cjienBasio ma
VIM € pa3pelleHo J1a IIPaBAT Pa3/IMKN B paMKUTe Ha Te3 KaTeropum KIVeHTH.

(1) Yren 27 He 3amb/DKaBa CHUCTEeMHWUTe WHTepHaIM3aTOpM [a IIyOiIMKyBaT
oOBBp3BalllM KOTMPOBKM BBB Bpb3Ka CBC CHEJIKM, KOWUTO ca HaJl CTaHAapTHMS
IasapeH pasmep.

(52) KoraTo WHBeCTMIIMOHEH IIOCPeJHWMK € CHUCTeMeH WHTepHaIn3aTop II0
OTHOIIIEHVe Ha aKUWM ¥ ApyrM (pWHAHCOBM WHCTPYMEHTW, 3ab/DKeHIeTO 3a
KOTMpaHe cjlefjBa Ja ce IIpulara eIyHCTBEHO II0 OTHOIIIeHVe Ha akumy, 0e3 ma ce
3acsara cboopaxeHmue 46.

(53) HacrogmaTa gupexTvBa HsMa 3a 1iejI J1a M3VCKBa IIpwIaraHeTo Ha IIpaBwla 3a
MIPO3pPavHOCT Ipean M3BBbPIIBAHETO KbM CHAEIKNUTE, OChIIeCTBABaHM M3BBHOOPCOBO,
KOUTO Ce OTIM4aBaT Cc ToBa, ¥e ca ad hoc m ca HeperyyisipHwu, KakTo 1 d4e ce
V3BBpPIIBAT C IIPOdeCcOHAIHY KOHTPAreHTI ¥ ca YacT OT [1eJIOBV OTHOIIIEeHVIsSI, KOUTO
camu 1o cebe CU1 ce XapaKTepu3upar CbC CAeIKV HaJl CTaHJapTHMS I1a3apeH pasMep,
¥ KOraTo CHeJIKUTe ca WM3BBPIIBaHM M3BBH OOMUYAVHO WM3IIOJI3BAHUTE CHUCTEMW OT
3aMHTepecOBaHOTO IIpeAlpuATHe 3a CTOIAHCKaTa My [eVHOCT KaTo CHUCTeMeH
VIHTepHAJIN3aTOP.

(54) CrampapTHMAT Ha3apeH pasMep 3a BCeKM KJIac akIMy He cjiefiBa 11a Obae B
3HaYMUTeIHA CTeIeH VICIIPONOPIVIOHAJIEH CIPAMO BCAKa akIyd, BKIIOYeHa B TO3U
KJIac.

(55) Ilpu pesusupanero Ha dupextusa 93/6/EVIO cienBa ma OvpOaT ompernesieHNn
MMUHVMATHUTE KalWTAJIOBM WM3VCKBaHMS, Ha KOWTO Ja OTTOBAPSIT peryJvpaHuTe
rasapu, 3a ga UM Oblle M3fafeHo pa3pelnTeIHO, PV KOeTo 01 cIeIBajIo fa B3eMe
HpeaByy CIenVPUUHMSAT XapaKTep Ha PUCKOBeTe, CBbP3aHy C Te3V a3apil.

(56) Oneparopure Ha peryiaMpa I1asap cjiefiBa CbIIO fa Morat fa yrpasissar MTC
CBIVIACHO ChOTBETHUTE paslopeady Ha HacTosIaTa JUpeKTUBa.

(57) PasnopenOure Ha HacTosdIaTa AWpeKTVBA OTHOCHO IIpMeMaHeTO Ha
VHCTPYMEHTM 3a TbProBUs CBIVIACHO IIpaBWwlaTa, HpWIaraHu OT peryyrpaHus
rmasap, He oileBa aa 3acarar Ipwiaradero Ha Hwupekrmsa 2001/34/EO Ha
EBponernickns mapsrameHnT 1 Ha CbBera ot 28 mam 2001 r. oTHOCHO AoIlycKaHe Ha
LIeHHM KHIVDKa [0 oduimasHa perucrpaims Ha QoHIoBa Oopca M OTHOCHO
MH@OpMalMTa, KOSITO IIOJIeX) Ha IyoimKysaHe [14]. Peryinupanusr nasap He ou
clefBasio Ja ObJe BB3NpeIATCTBAH Ja IHpwlara IO-CTPOIM W3VCKBaHUA II0
OTHOIIIEHVe Ha eMUTeHTUTe Ha IIeHHU KHVDKa WV MHCTPYMeHTWUTe, KOUTO TOW
pasmiiexia 3a IpueMaHe 3a TbPIOBUs, B CpaBHeHIe C Te3l, HaJIOXKeHW ChIJIaCHO
HacTosIIIaTa AVpPeKTHBa.



(58) HOppxaBuTe-wiIeHKM CjIeBa Ja MoraT Ja OIpeaessaT pa3IMyHM KOMIIeTeHTHU
OpraHM Ja W3IbJIHSABAT IIMPOKOOOXBAaTHUTe 3aJbJDKeHNs, YCTaHOBEHU B
HacTosllaTa aupekTmBa. Te3m opraHm Ou cilegBasio J1a ca ITyOIM4HM, KOeTO
rapaHTVpa TSXHATa HE3aBMCHMMOCT OT WMKOHOMWYECKUTe oOllepaTopu ¥ WM30srBa
KOHJQUIMKTM Ha WMHTepecu. B cbhOTBeTCTBMe C HaALIMOHAJIHOTO IIPaBO JbprKaBuTe-
WIeHKN cjlefiBa Ja OCUTYpsiBaT HOAXOAAIIO0 (pMHaHCHMpaHe Ha KOMIIeTeHTHVS OpraH.
OnpepnernsgHeTo Ha Ibp>KaBHUTe OpraHM He CjlefiBa [la M3K/IIOYBa [eslervipaHe, Ipu
KOEeTO OTTOBOPHOCTTA OCTaBa 3a KOMIIETeHTHMS OpraH.

(59) Besika mosepurertHa nH@OpMans, HOJIydeHa OT 3BeHOTO 3a KOHTAKT B Ibp>KaBa-
wieHKa Ype3 3BeHOTO 3a KOHTAKT B JIpyra IbprKaBa-wleHKa, He cjIeflBa Ja Ce CUuTa
KaTo MHOpMaIlMs OT HaIl'bJIHO MeCTeH U3TOYHUK.

(60) HeoOxomymo e a ce 3acwm chCpeloTOYaBaHETO Ha IPaBOMOIIMATA, C KOUTO
pasmioslaraT KOMIIETEHTHUTe OpraHy, Taka 4e Ja ce Cb3haje IIpedriocTaBKa 3a
eKB/BaJIeHTHa WHTEH3MBHOCT Ha IIpaBOIIpWIaraHeTo B Leaud MVHTerpupaH
durancoB maszap. OOmmAT MyHWMMaJeH Habop OT IIpaBOMOIIMS, CbYeTaH C
aZileKBaTHWTe pecypcH, cjiefiBa Ja TapaHTupa epeKTMBHOCTTa Ha Ha/130pa.

(61) C oren 3ammmTaTa Ha KJIMeHTHTe 11 Oe3 f1a ce 3acsAra IIpaBOTO Ha IOTpebuTesTe
Jda 3aBeXJaT CbAeOHM [ejla, € yMecTHO [Ibp)KaBuUTe-WIeHKM Ja HacbhbpdaBaT
IbP>KaBHIUTE VIV YaCTHUTE MHCTUTYIM, Ch3aJeHN 3a M3BBHCHIeOHOTO ypeXxIaHe
Ha CIIOpOBe, Ja CBTPYJHMYAT HpPM pelllaBaHEeTO Ha TpaHCTPaHUYHU CIIOPOBe,
vimMavikn npensup, [Ipemopbka 98/257/EO nHa Kommcmsita or 30 mapr 1998 r.
OTHOCHO IPUHLMIINTE, MOPWIOKMMM KbM OpraHuTe, KOWUTO OTroBapsAT 3a
U3BBbHCBHIEOHOTO paspelllaBaHe Ha noTpedbuTesicku cropose [15]. KoraTo mpuarar
pasnopeaduTe OTHOCHO XaJIOUTe M IpollefypuTe 3a oOesleTeHMs B paMKNUTe Ha
U3BBbHCBHIEOHITe MexaHU3MH, IbpKaBuTe-WIeHKM O cjlefiBajIo fda OblaT MOOoIIpeHN!
Jla IIpwiaraT ChIIecTByBallluTe MeXaHWM3MM 3a TPaHCIPaHWYHO ChTPYIHUYECTBO, a
mMeHHO Mpexata 3a kastou oTHOcHO dmHaHcoBM yoryru (FIN-Net).

(62) Bcexn obOmeH wiIn IpefaBaHe Ha MHGOpMaIMs OT KOMIIETEHTHWUTe OpraHV,
APYTM OpraHu, MHCTUTYIMM TWIM JIUIja OM cjlefdBasio 7a Oble B CbOTBETCTBUE C
IpaB/laTa 3a IIpefjaBaHe Ha JIMYHW JaHHM KBM TpPeTV CTpaHW, yCTaHOBEH! B
Hupextusa 95/46/EO.

(63) Heobxomymo e 11a ce yKpeIsT pasropendnTe 3a oOMeH Ha MHAOPMAITST MEXIY
HaIVIOHAJTHVITe KOMIIETEHTHV OpTaHM U [a ce IIOACWISAT B3aIMHWTE 3aIb/DKEeHVS 3a
IIOMOIT] ¥ CBTpyHHWYecTBO. llopamm HapacTBallaTa TpaHCTpaHWYHA HIEVHOCT
KOMIIETEHTHUTEe OpraHy cjlefBa [a CU IIPeoCTaBAT eOVH Ha Ipyr CbOTBEeTHAaTa
MHMOpMaIM 3a yIpaXHSIBaHETO Ha TeXHWUTe PyHKIVNM, TaKa de Ja ce TapaHTupa
edeKkTMBHOTO ITpMylaraHe Ha HacToOsIaTa OAVPeKTUBa, BKIIOUYUTEIHO B CUTyallu, B
KOMTO HapyIleHMsTa VWi CbMHEeHMATa 3a HapyIlIeHNsl MoraT /ia ca OT 3HaudeHue 3a
OpraHmMTe Ha [Be WIM IoBede IbpXaBu-wieHKn. [lo Bpeme Ha oOmeHa Ha
MHMOpMaIysa e HeoOXoAMMa CTpora IIpodecroHaIHa IIOBEPUTETHOCT Ha JTaHHUTE,
3a Ja ce OCUTypu Oe3IIpeIITCTBEHOTO IIpeflaBaHe Ha Ta3y MHAOpMaIs 1 3aIuTara
Ha KOHKPEeTHWTe IIpaBa.

(64) Ha 3acemanmero cmu Ha 17 1o 2000 r. CeBerpT cbcraBu Kommrera Ha
MBOpeITe 3a peryJMpaHeTO Ha eBpoIeickuTe QOHAOBM Ma3apu. B cBos
OKOHYaTeJIeH J10K1a/], KoMuTeThT Ha MBIpelTe IIPeyIoXN BbBEXIaHETO Ha HOBU



3aKOHOJIaTeJIHV TexXHVKM, OCHOBaBalllyl ce Ha YeTHpVCTeIlleHeH ITOJIXO/, a VIMEeHHO:
PaMKOBV IPUHITNIIY, MePKM 3a IIpywiaraHe, CbTPYAHWYECTBO 1 MpaBonpwwiarade. Ha
HUBO 1 aupeKkTuBaTa O CjlefIBaJIO [1a ce IIpUAbPXKa KbM IIMPOKM 00N "paMKOBI"
NPVHLNIIN, OO0KAaTO Ha HUBO 2 OM cledBajio Hda ChObpKa TeXHUYECKN MepKM 3a
npwiaraHe, KouTo ga ObpaaT nmpueTtn ot Kommcusita, nogmnomaraHa OT KOMUTeT.

(65) Peszomonmsra, mpueta ot EBponienickust cpBeT oT Ctokxoim Ha 23 mapt 2001 r.,
BBb3IIpMe OKOHUaTe/IHMsd MO0KIana Ha Kommurera Ha MbapeluTe U IIpeIOXKeHMs
JeTUPUCTeIleHeH I0JIX0JI, KOMTO TpsiOBa [1a HallpaBu I0-edpeKTVBeH U IIpo3padeH
peryjaTopHMs IIpolec 3a 3aKoHopaTelicTBoTo Ha OOmiHOocTTa B OO/acTra Ha
I[IeHHUTe KHVDKA.

(66) CprimacHo EBpomnerickus cbBeT oT CTOKXOJIM, MEpKUTe 3a IIpujlaraHe Ha HUBO 2
cjlefBa Ja ObJaT M3I0I3BaHM I10-4eCTO, 3a Jla Cce rapaHTUpa, 4Ye TeXHUYecKuTe
pasnopeadyt BbPBAT 3ae[IHO C ITa3apHOTO pa3BUTHeE M Ha/J30pHaTa IIpaKTuKa, KaKTo 1
Ou ciregBasio ma OBIAT ONpemeITHN KpaliHV CPOKOBe 3a BCMUKM eTamy Ha paboTaTa
Ha HUBO 2.

(67) PesomonmsaTa Ha Esponernickug mapriameHT oT 5 despyapu 2002 r. oTHOCHO
IpwlaraHeTo Ha 3aKOHOJATEJICTBOTO 3a (PMHAHCOBUTE YCJIYIW CBIINO YTBbPAU
noxilaga Ha Komwurera Ha MbApelnTe, Ha Oasa Ha oduIMaIHaTa JeKIapallys,
HanpaseHa oT Komucwmsara B cemma geH npen IlapiamenTta, v Ha McMoToO OT 2
oktoMBpu 2001 r., ampecrpaHO OT KOMMCcApsI O BETPEIIHN: I1a3ap 110 IpeacesaTess
Ha Komurera 1mo MKOHOMMYeCKMTe M IapudHWUTe BbIpocu KbM IlapiiameHra 110
OTHOIIIEeHVe Ha TapaHLUNTe 3a posisita Ha EBponerickus IapyiaMeHT B TO3M ITpollec.

(68) MepkuTe, KOUTO ca HeOOXOOVMM 3a IpUJIaraHeTO Ha HacTosllaTa JUPeKTHBa,
ctenBa fga Opnat npuern B cboTBeTcTBUE ¢ Permenme 1999/468/EO na Crseta ot 28
oHM 1999 r. OTHOCHO YyCTaHOBABaHETO Ha MHpPOLEAypWUTe 3a YHOpaXHsABaHe Ha
IIpaBOMOIIMSATA II0 IIpwIaraHe, rpenocraseHn Ha Komucnsita [16].

(69) Ha EBpomerickus mapsiaMeHT cjlefiBa [1a Obe [ajieH IIepuoi OT TPU Mecella,
CYMTaH OT ITbPBOTO IIpeflaBaHe Ha IIpoeKTa OT MepKM, 3a Ja MoXe [Ja I' pasriiefia u
1a mafe craHosuire. To3u neprop obade Moxe 11a Obie CbKpaTeH NPy HEOTIIOXKHU U
Ha/JIeXKHO OIpaBlaHM clydan. AKO EBpoIenckuaT napjaaMeHT IIpyieMe pe30JIoLvisd
B paMKuTe Ha To3u Ilepuox, KommcusTra ciieiBa OTHOBO Ja pasmylefla IIpoeKTa OT
MEepPKI.

(70) C omien ma ce B3eMe IpedBuy OBOeNIO pasBuUTHe Ha (PUHAHCOBUTE Ia3apl,
KommcusaTa ciienBa na npepcrasd noxktaay Ha EBponernickns nmapiiameHT v Ha ChBeTa
OTHOCHO IIpWwiIaraHeTO Ha pasopenouTe OTHOCHO HpodecroHa/IHaTa 3acTpaxOoBKa
cpelly 3aryOu, IpWIOXKHOTO IIOJIe Ha IIpaBiJlaTa 3a IIPO3padyHOCT U Bb3MOKHOTO
V3aBaHe Ha paspellnTe/IHM 3a MHBEeCTUIIMOHHY IIOCPeqHUIIM Ha ClelaIu3paHn
AVUTbPY Ha CTOKOBMU JIepyBaTiL.

(71) IlocTraneTo Ha Iie/ITa 3a Ch3/JaBaHe Ha MHTerpUpaH PUHAHCOB I1a3ap, B KOWUTO
VHBeCTUTOpUTEe Ja ObaaT edeKTMBHO 3alllMTeHV, KaKTo M [a ObHaT 3aliuTeHu
edeKTVBHOCTTA 11 MHTETPUTETHT Ha LeJIVs Ia3ap, M3MCKBA YCTaHOBIBAHETO Ha OO
peryJjlaTopHM W3MUCKBaHWMSA OTHOCHO WHBECTUIIVIOHHWUTE IIOCPedHMIN, VIMAally
paspemmTesiHO B OOIIHOCTTa, KOWUTO YyIpaBiIgBaT (PYHKIMOHMPAHETO Ha
peryampaHunTe Ia3sapy U OPYruTe ThPTrOBCKM CHUCTEMI, TakKa 4e [a ce IIpeloTBpaTi



HaKbpHsBaHe edeKTMBHOTO YHKIMOHMpaHe Ha EBpormerickata drHaHCOBa
cyucTeMa KaTo IIUI0 OT JIMIIcaTa Ha IPO3PadvyHOCT WIM HapylleHWs Ha OIpefesieH
naszap. T/ KaTo Tasu 1es1 MoxXe ja Ob/ie MOCTUTHATa II0-yCHelIHO Ha OOIIHOCTHO
HuBo, OOIITHOCTTa MOXe Ha IIpreMa MepKM B CBOTBETCTBME C IMPUHIIMIIA Ha
cyOcuamapHOCTTa, ypeneH B wieH 5 Ha [lorosopa. B croTBeTcTBUE € IpMHIMIIA Ha
IIPONOPIMOHAIHOCTTa, YpeldeH B ChIIMsS WIeH, HacTosllaTa AVpeKTrBa He M3JIn3a
V3BBH paMKUTe Ha HeOOXOAMMOTO 3a IIOCTUTaHeTO Ha TasM IieJl,

ITPVIEXA HACTOSIIIATA OVIPEKTHBA:
OsIT 1

AEOVIHNLINI VI OBXBAT

Ynen 1

OBXBAT

1. HacrosmaTa naupekTuBa ce Ipwiara KbM WHBECTUIIMOHHM IIOCPeIHUILIM U
peryJjvpaHu Iasapu.

2. CireguuTe pasmnopendu ce mpwlaraT ChIIO M 3a KPEOWTHM MHCTUTYLVIN, KOWTO
mMar paspermrertao no dupexktusa 2000/12/EO, n xouToO IpemocTaBsT eHa VIn
roBeyYe MHBECTULIVIOHHW YCITyTU ¥/ I M3BbPIIBAT MHBECTULIVIOHHM AeVIHOCT:

- wieH 2, naparpad 2 v wieHose 11, 13 n 14,

- m1asa Il Ha pa 11, ¢ mskroueHre Ha wieH 23, naparpad 2, BTopa ajiHes,

- mraBa III wa pan I, ¢ mswnoyenne Ha wieH 31, maparpadpm 2—4, wien 32,
naparpadm 2 —6 u wien 32, naparpadpmu 8 —9,

- yrreHoBe 48 — 53, wiienose 57, 61 n 62, 1

- wieH 71, maparpad 1.

Yen 2

OCBOBOXJIABAHVIS

1. HacrosiaTa nypekTiBa He ce IIpujiara KbM:

a) 3acTpaxoBaTejIHUTe IIPeAIPUATHS, Taka KaKTO ca oIpefelieHM B WieH 1 oT
Hupextusa 73/239/EVIO, wim >XuBOTO3acTpaxoBaTeJIHUTe IIpedIIpusaTis, TakKa
KakTo ca ompenesieHu B wieH 1 Ha Hupextnsa 2002/83/EO, win nipennpusaTusTa,
KOWTO WM3BBPIIBAT JIEMHOCTY, HACOYEHWM KBM IIpe3acTpaxoBaHe W PeTporecus,
riocouenn B upekrusa 64/225/EVO;

0) ;mitaTa, KOUTO MPeIOoCTaBAT MHBECTUIIMOHHN YCIIyTY M3KITIOUMUTETHO 3a TeXHITe

Hpe)Z[HpVIHTVIHMaVIKVI, 3a TeXHUTE ObIIEPHV IIPEAIIPVATIS VUIN 3a OPYIV ObIOEPHN
IIPEOIIPVIATVIA Ha TEXHUTE Hpe,[[HpVISITI/IﬂMaVIKI/I;



B) JIMIlaTa, IIpeJOCTaBAIIV MHBECTUIMIOHHA YyCJIyra, KOraTto Tas3y MHBEeCTUIIMOHHA
yoIyra ce MOpeaocTaBs [OITBJIHMUTEIHO B IIpolleca Ha W3BbPIIBAHETO Ha
npodecroHa/IHaTa MM AeVHOCT M TasM [eVHOCT ce ypexaa OT MpaBHU WIN
peryjaTopHM pasnopendm 1w IpodecroHasleH eTWdeH KOoaeKC, KOUTO He
VBKJIIOYBAT IIPeIOCTaBSIHeTO Ha Tas3! yCJIyra,

r) JIniaTa, YMUTO MHBECTULIMIOHHN YCIYTY WIN JIeVHOCTHU Ce ChCTOSIT eIVIHCTBEHO B
ThPryBaHeTO 3a COOCTBeHa CMeTKa, JOKOJIKOTO He ca MapKeT MeWKbpPU WIN II0
OpraHM3MpaH M CUCTeMaTMYeH HadyMH 4YecTO ThPryBaT 3a cOOCTBeHa CMeTKa M3BbH
perysmpan nasap wm MTC, nmpu KoeTo HpemocTaBAT AOCTBIIHA 3a TPeTH JIniia
CHICTEeMa, 3a Ja OCBIIEeCTBIBAT COEJIKM C THIX;

D;) JmiiaTra, KOUTO  IIpenocTraBAT VIHBECTMLMOHHWM  yCOIyI'V, CbCTOAIINM  Ce
VBKIIIOYUTEIIHO B aAMVHVICTPVPAHETO Ha CUCTEMMN C yHaCTVETO Ha 3ae€Tu JINIIa,

e) JMiaTta, KOWUTO IIPeoCTaBsAT WHBECTULIMIOHHWM YCJIyT¥W, KOWUTO BKJIIOYBAT
eVIHCTBEHO aJMVHWUCTPUPAHETO Ha CUCTeMM C YydacTMeTO Ha 3aeTu Jula u
NPefoCTaBsIHeTO Ha WMHBECTUIIVIOHHM YCOIyIM  M3KIIOYNUTEIHO 33  TeXHUTe
OpeAnpuATUS MaiKy, 3a TeXHUTEe IbIIepHN IPeAIpuATUL WIV 3a OPYIU IbIIepHN
OpeAnpuATI Ha TeXHUTe IIPeAIpuaATIs MaVIKy;

X) wieHOBeTe Ha EBpormerickara cucTreMa Ha IeHTpaIHMTe OaHKMI W OPYyTHU
HAIMOHAJIHV OpTaHW, M3ITBJIHSABAIIM TOT00HM PYHKINMM, KaKTO M APYTU AbP KaBHNU
VIHCTUTYIIMM, KOUTO OTTOBaPST WIM y4acTBaT B YIIpaBjIeHMeTO Ha Iy OJIMYHMS IBIIT;

3) HpedIpreATIATa  3a KOJIEKTMBHO VIHBECTVIpaHE VI II€HCVMOHHUTE q)OHJIOBe,
He3aBVCMMO OT TOBa [JaJIM Ca KOOPAVHWPaHNM Ha O6LL[HOCTHO HMBO, KaKTO U
HeI1o3nTapuTe 11 pPbKOBOAVTEIIVITE Ha TE3V IIPENITPVIATVIA,

") JInaTa, KOUTO ThPryBaT C (PMHAHCOBM MHCTPYMEHTU 3a cOOCTBeHa cMeTKa VI
IIPEAOCTaBAT VHBECTULIVIOHHU YCJIyIW ChC CTOKOBM AepvBaT WV IOrOBOPU 3a
JepuBaTyi, BKIIOYeHM B npwioxenwue I, pasmen B, Ttouka 10, ma ximenrture ot
OCHOBHATa VM CTOIIaHCKa JIeVIHOCT, PV yCJIOBUE, Ye TOBa Ce sBsBa JOIBbJIHUTEIHA
JEVIHOCT KbM TsXHaTa OCHOBHA CTOITAHCKA JEVIHOCT, KOraTo ce pasrmiexjaT Ha
IrpyIoBa OCHOBA, VI TPV yCJIOBYE Y€ OCHOBHATA VMM CTOIAHCKA JEeVIHOCT He Ce ChCTOU
B IPeJOCTaBgHeTO Ha WHBECTUMLIVOHHM YCIyIM II0 CMIUCB/Ia Ha HacTosIaTa
AvipeKTVBa 1iv 6aHKoBM yoayru cbyiacHo dupextmsa 2000/12/EO;

Vi) JuaTta, KOUTO IIPeOCTaBAT WHBECTUMIIVIOHHM KOHCYJITalMM B IIpolleca Ha
V3BBPIIBaHETO Ha Jipyra mnpodecroHajlHa JeVHOCT, KOSATO He e obxBaHaTa OT
HacTosIIlaTa JUPeKTUBa, IIPU YCJIOBNUe, Ye IIpeOoCTaBIHeTO Ha TaKuBa KOHCYJITalun
He e Cpellly CIelaJIHO Bb3HarpakeHue;

K) JIMlIaTa, YMATO OCHOBHA CTOIIAHCKa JIeVIHOCT Ceé ChCTOM B ThPIyBaHETO ChC CTOKM
"/ WiV CTOKOBM JepuBaTi 3a coOcTBeHa cMeTKa. ToBa M3KIIIOUeHMe He ce IIpulara,
KOraTro JIMmaTa, ThpryBallyi CbhC CTOKM W/WIM CTOKOBU [IepuBaTu 3a coOCTBeHa
CMeTKa, Ca 4YacT OT rpyla, YMATO OCHOBHA CTOIAHCKAa [EeVHOCT ce CbhCTOW B
IIpe/IoCTaBsHeTO Ha MHBECTULIVIOHHM YCIIyTY II0 CMMUChJIa Ha HacTosIIaTa IVpeKTBa
v 6aHKOBM yciIyTu cbIviacHO [dupextrsa 2000/12/EQ;



J1) IIpeApUATATa, KOWUTO IIPeIOCTaBAT MHBECTULIVIOHHY YCOIYTU 1/ VIV M3BbPIIBAT
VIHBECTVILIIOHHV [IeVIHOCTV, KOUTO C€ ChCTOAT WM3KIIOYMTEIHO B ThPIryBaHeTO 3a
coOcTBeHa cMeTKa Ha MHaszapy Ha ¢wHaHCOBM Qroubpcy, ONUUM WIN APYyru
JepuiBaTy, KaKTO M Ha IapUYHU I1a3apy, eIVMHCTBEHO C IeJ1 Xe/DKpaHe Ha MO3UIN
Ha Iasapyu Ha JepwBaTy, VI KOUTO ThPryBaT 3a CMeTKa Ha Jpyry WIeHOBe Ha Te3U
Hasapy wim popMmpar IIeHM 3a TIX M KOUTO ca TapaHTUMpaHU OT KIVMPVHIOBU
4IeHOBe Ha CBHIINUTe I1a3apyl, KaTo OTTOBOPHOCTTA 3a rapaHTUpaHe U3IbJIHeHNeTO Ha
JIOrOBOPUTE, CKIIIOYEHN OT Te3V HPeAlpUsTHs, e IoeTa OT KIVPVUHIOBUTE WIEHOBe
Ha CBIIVITE I1a3apy;

M) acolMalMnTe, Ch3[aIeHM OT OATCKM ¥ (PUHIAHICKM IeHCMOHHU (OHIOBE C
eMHCTBeHaTa IeJI Jla YIIpaBJIsgBaT aKTVBUTe Ha IeHCMOHHUTe (POHI0Be, YWieHOBe Ha
Te3M acOLIMAlIN;

H) "agenti di cambio", unnuTo memHOCTM 1 PyHKIIMM ca peryivpanu B wieH 201 Ha
3akonoparesieH fiekpeT Ne 58 ot 24 dpeBpyapm 1998 r. Ha VTasm.

2. IIpaBata, nipegocTaBeHM I10 CilaTa Ha HacTosIaTa AVPEKTUBa, He ce OTHACAT 3a
IpefoCcTaBsHeTO Ha YCIyrM KaTo KOHTpareHT B CHeJIKUTe, W3BbpPIIBaHW OT
MyOIMYHM MHCTUTYLMY, KOUTO TBPryBaT C IIyO/IM4eH IIBJIT, WIM OT WIeHOBe Ha
EBpornerickara cucreMa Ha ILieHTpajIHUTe OaHKM, TPV W3ITBHJIHEHMETO Ha 3ajadunTe
M, nipensugenn B [Jorosopa n Ycrasa Ha EBponerickaTa cucTeMa Ha LieHTpaJIHUATe
Oankn wm EBpomerickaTta IieHTpasiHa 0aHKa, wWiIM TIpU W3ITBIHEHMETO Ha
eKBVBaJIEHTHM (DYHKIIMM ChIVIACHO HallVIOHAJIHUTE pasopeaon.

3. C omen ga ce B3eMe IIpelBNy, pasBUTHETO Ha (PUHAHCOBUTE Ia3apu M Ja ce
ocUrypu egHooOpasHO IpwiaraHe Ha HacTosara AupeKkTvBa, Kommcusita, xato
JleViCTBa B ChOTBETCTBIe C IIocOUeHaTa B wieH 64, maparpad 2 mpolieaypa, Moxe aa
HdedurHMpa 110 OTHOLIEHVe Ha M3KIoUeHusATa B OyKBU B), 1) U K) KpUTepUNTe, Bb3
OCHOBa Ha KOWTO ce ompefeisi Kora efgHa [IeMHOCT cjleflBa Ja ce cYuTa 3a
AOITBIHUTEJIHA KbM OCHOBHATa CTOIaHCKa AeVHOCT Ha I'PyIIOBO HMBO, KaKTO ¥ Kora
e/IHa JIeVIHOCT Ce M3BbPIIBa JOIIbJIHUTEIIHO.

Ysien 3

OAKVYIJITATMBHIM OCBOBO>XIABAHIII

1. [I'bp>kaBuTe-wWIeHKN MOTAT Jia pelllaBaT Jia He IIpwlaraT HacTosIaTa IMpeKTBa 3a
JIM1IaTa, 3a KOUTO Te ce ABsIBaT IbpkaBaTa-wieHKa 10 IIPOM3X0]l, 1 Ha KOUTO:

- He e paspellleHO [Ja CbXpaHsBaT CpelcTBa WIM LIeHHV KHIDKa Ha KIMeHTHU M Ha
KOWTO IIOpaay Tasu Hpu4YMHaA He e paspellleHO Ja ce 3aab/DKaBaT KbM TexXHU
KJIMEeHTU, U

- He € pa3penieHo a IIpeaoCTaBAT VHBECTMHMOHHNM YCIyIM C M3K/IIOYEHME Ha
IIprieMaHeTO U IIpelaBaHeTO Ha IIOPBUYKU 3a IIPEXBBPJIVIMIY IIEHHW KHVDKa U ISJIOBU
CIVIHUIIN B IIPENIIPVIATHMA 3a KOJIEKTMBHO VMHBECTVIPaHe, KaKTO M ITPeNOoCTaBAHETO Ha
VHBECTUIIVIOHHV KOHCYJITallViVl BbB Bpb3Ka C Te€311 CpVIHElHCOBVI VHCTPYMEHTV, 1

- B IIponeca Ha IIpeoCTaBAHETO Ha Ta3! yCIyra € pa3penieHo Oa ripefgaBaT IOPbUYKN
CaMO Ha:



i) MHBECTUIIMOHHM TIOCPEIHMIIM, KOWUTO ca OTOPW3MpPAHM B CHOTBETCTBUE C
HacTosIaTa ANpPeKTIBa;

ii) KpeOuTHM VHCTUTYIIMV, KOUTO ca OTOPM3VMpaHWM B ChOTBETCTBUE C [lMpeKTiBa
2000/12/EG;

iii) KJIOHOBe Ha WMHBECTUIIMOHHM MOCPeIHUIVM WIM Ha KpPeAWUTHU WHCTUTYIINW,
KOUTO ca OTOPWU3MPaHM B TpeTa CTpaHa M KOWTO IIO[jIeXaT ¥ CIla3BaT pa3syMHU
IpaBJla, CYUTaHM OT KOMIIETeHTHUTe OpraHy KaTo IIOHe TOJIKOBa CTPOIM, KOJIKOTO

yCTaHOBeHUTe B HacTosmaTa aupektmsa, B [upextmsa 2000/12/EO wm B
Hupextusa 93/6/EVO;

iV) IIPEeOIIprATIIA 3a KOJIEKTMBHO MHBECTHMpPaHE, KOUTO Ca OTOPpM3MPaHl ChIJIaCHO
IIPaBOTO Ha OAbpPpKaBa-WI€HKa [a IIpodaBaT OAJIOBUTE CV €dVIHUIIN HY6J'IT/I‘IHO, KaKTO
VI PBKOBOOVTEJIVITE Ha TE3W ITPENIIPVIATIL,

V) MHBECTULIMOHHM JIPY>KecTBa ¢ PUKCKpaH KalliTasl, KaKTo ca AedUHUpaHU B WieH
15, naparpad 4 Ha Bropa nupexrusa 77/91/EVO Ha CbBeta ot 13 gekemspu 1976 .
OTHOCHO KOOpPAMHVIpaHETO C IIeJI CTPYKTypMpaHe IO PaBHOCTOEH HauMH Ha
3alllUTHUTE pasropenom, KOUTO ce M3NUCKBAT OT JpyKecTBaTa B IbpKaBUTe-YWIeHKNU
II0 CMICBJIa Ha BTOpus Iaparpad oT wien 58 Ha [loroBopa B MHTepec Ha WieHOBeTe
U TpeTu JIMIia 3a yupesBaHeTO Ha aKIMOHePHO JIPYXKeCcTBO, KaKTo U 3a Tbp)KaHeTo
M IpoMsHaTa Ha Heropusl Kammrtai [17], uMmmWTo IleHHM KHIDKa ce JIMCTBAT WIN
TBHPIryBaT Ha peryjpaH Ia3ap B JbpXKaBa-WIeHKa;

IIpn ycjioBuie de IIEeVTHOCTMTE Ha Te3U JIMIa ca peryivipaHi Ha HalliOHaJIHO HUBO.

2. JIutiaTa, KOUTO ca M3KITFOYEHM OT oOxBaTa Ha HACTOAIIATa AVMPEKTVBA CHITIACHO
naparpad 1, He MoraT J1a ce BB3IIOJI3BAT OT CBOOOIaTa Ha IIpeocTaBgHe Ha yCIyIu
VI/ VIV MI3BBPIIBAaHeTO Ha JIeVHOCTY WIN Ja Ch3[jaBaT KJIOHOBe, KaKTO e IIpeaBUIeHO
ChOTBETHO B wieHoBe 31 1 32.

Ynen 4
HEOVHWMLINI
1. Cneguure medpvHMIMM ce IpwIaraT 3a LieInTe Ha HacTosIaTa IVpeKTyBa:

1) "wHBecTMIIMOHEeH IIOCpPeNHMK"' O3HAa4YaBa BCSKO IOPUIAMYECKO JINIlE, YMEeTO
oOvyaitHO 3aHsSTVeE WIM CTOIIAHCKa IEVHOCT ce ChCTOM B IIPeIOCTaBsSHEeTO Ha egHa
VIV TIOBeYe MHBeCTULIMOHHM yCJIyTM Ha TpeTu JInlia 1/ Wi M3BbpIIBaHeTO Ha ellHa
VUIV TIOBeYe MHBeCTUIIVIOHHY AeVIHOCTY Ha IIpodpecrioHaIHa OCHOBA;

H’bp)KaBVITe-‘IJ‘IeHKVI MoOraT Ha BKJIXOYUBaAT B OIIpelleJIeHVeTO Ha VHBECTULMOHHIITE
HnocpeTHNIN ITpEeOIIpEATIIsL, KOUTO He Ca I0pUANYECKN JINIia, IIpV yCJIOBME Ye:

a) TEXHVEAT IIpaBeH CTAaTyC rapaHTVpa HMBO Ha 3aliyiTa Ha VIHTEpeCcuTe Ha TpeTu
JINIia, €EKBMBAJIEHTHO Ha TOBA, KOETO VM Ce€ JaBa OT I0PUAVNYECKN JINITA, 1

6) T€ Ca IIpeIMET Ha €KBMBaJICHTEH pPa3yMe€H HaJ/I30P 3a OIr'paHMYaBaHeE Ha PUCKa,
KOWTO € TIOIXOIIIII 3a TIAXHaTa IIpaBHa CpOpMa.



KoraTo, obaue, dusmdecko ymiie mpenocTaBst YOIyTY, BKIIOUBAIIM ChbXpaHIBaHETO
Ha CpeJicTBa WIM IIPexXBbPIIMMI LIeHHM KHVDKA Ha TPeTH JINIIA, TO JIMIIETO MOXe J1a
Oble cuMTaHO KaTo WHBECTUIIMOHEH IIOCpeJHMK 3a IleJIMTe Ha HacTosllaTa
AMpeKTrBa caMo Korato, 0e3 ma ce 3acAraT APYTWUTe WM3VCKBAaHMS, OIpereseH! B
HacrosaTa aupekrusa 1 B dupektusa 93/6/EVIO, n3mrbiHsBa cjleqHITE YCIOBL:

a) IIpaBaTta 3a coOCTBEHOCT Ha TpeTN JIVilia BbPXy VMHCTPYMEHTU V1 CpeacTBa TpSIGBa
aa 6’B)IaT TapaHTVpaH, ocobeHo B cnyqaﬂ Ha HECBbCTOATEIITHOCT Ha ITOCpEeIHVIKA VI
HeroBumrTe CO6CTB€HT/IIIT/I, Ha KOHClDT/ICKaIIT/ISI, Ha KOMIIEHCUpPaHe WIN Ha BCAKO OPYyTro
IIeVICTBUE Ha KpeauTopr Ha ITOCpeNHVIKa WIN HEeTOBYITE CO6CTB€HVIIJ;VI,'

0) mocpenHMKBT TpsOBa [a e IIOOYMHEH Ha IIpaBwla, IpegHa3Ha4YeHM [1a
HaOIIofaBaT —IUIATEXOCIIOCOOHOCTTAa Ha IIOCpPeOHMKA WM TasW Ha HETOBUTe
coOCTBeHMIIV;

B) TOAMIITHMAT CYETOBOMEH OajylaHC Ha ITOCpemHMKaA TpsbOsa ma Obpae oguTupaH OT
€THO VIV TIOBeYe JINIIA, KOUTO Ca OIIPAaBOMOIIIEHN [Ta M3BBPIIBAT CYUETOBOIHV OAUTH
CBIVIACHO HAIIVIOHAJTHOTO IIPaBo;

T) KOTraTo IOCPEeIHMKBT MMa caMO eIVH COOCTBEHWK, TOW TpsiOBa Aa IIpenBuan
3aIIMTaTa Ha MHBECTUTOPUTE B CIydar Ha IpeKpaTsBaHe Ha CTOIAHCKaTa JEeVTHOCT
Ha IIOCpeIHMKA CJIell HeroBaTta CMbPT, HeeecIIoOCOOHOCT WM BCSIKO IPyro mogoOHO
cpouTHIe.

2) "MHBeCTMIIMOHHM yCJIYyIM WU JIeMHOCTM" oO3HadaBa BCAKa OT YCUIyIUTe U
AevtHOCTUTe, M30poeHM B pasgesl A OT IpwioXeHue | OTHOCHO BcekM OT
VHCTPYMEHTUTe, n30poeHu B paszesl B oT npuioxenue I;

Komucuara ompenesss, KaTo HevicTBa B ChOTBETCTBMeE C IIOCOUeHaTa B WieH 64,
naparpad 2 mporenypa:

- IOroBOpUTe 3a AepuBaTy, IIOCOYeHN B pasfesl B, Touka 7 ot mpwioxeHne I, konto
MMaT XapaKTepUCTVKNUTe Ha APyru AepuBaTHM (PUHAHCOBM WHCTPYMEHTW, KaTo
yMaT IpedBuy OayIM 3a TsX, inter alia, e M3BBpIIeH KIMPUHT M CETBIMEHT upe3
PW3HATY KJIMPVHIOBY KbBIIV VIV ca IIpeliMeT Ha PeIOBHI MCKaHMA 3a MapX,

- JOTOBOPUTE 3a JepuBaTy, TocodeHu B pasgert B, Touka 10 o npwioxenue I, kouro
MMaT XapaKTepUCTMKNUTe Ha APyru AepuBaTHM (PUHAHCOBM WHCTPYMEHTW, KaTo
VIMaT IpenBu Jajau Te, inter alia, ca Thbprysanmu Ha perynupan nasap wim Ha MTC,
JaJIn 3a TSIX € M3BbPIeH KIVMPUHT U CeThJIMEHT Ype3 HPU3HATY KIMPUHIOBY KbIIN
VUIU ca IIpeAMeT Ha peJOBHU VICKaHM: 38 MapK;

3) "mombyHMTesIHA yciIyra' o3HadaBa BCsIKa OT yCJIyrure, u3dpoeHu B pasgenn b or
npwioxenvie I;

4:) "T/IHBeCTVIIJ;T/IOHHa KOHCYJ'IT&]’.IT/I?I” O3Ha4aBa IIPpeHOCTaBJAHETO Ha II€epCOHAIHN
IIPEIIOPBKU Ha KJIIMEHT, 110 HETrOBO VICKaHe MIIN 110 MHUIIMaTVBa Ha MHBECTUIVIOHHNM
IIOCPpeTHMK, 110 OTHOIIIEHVIE Ha €IHa TJIN II0Be4Ye CHEJIKV, CBbpP3aHIlI C dPT/IHaHCOBT/I
VHCTPYMEHTL,



5) "wsmbiiHeHMe Ha MTOPBUYKM OT MMETO Ha KIMeHTH" o3HadaBa [eVICTBUS 3a
CKJIIOUBaHe Ha CIIOpa3’yMeHMs, 3a IOKYIIKa WiV Ipofax0ba Ha eOuH WM IIOBeue
pvHAHCOBY MHCTPYMEHTH OT IMETO Ha KJIIMEeHT;

6) "TppryBaHe 3a coOCTBeHa cMeTKa' O3HauaBa ThpPryBaHe CbC COOCTBEH KarmTal,
KOETO VMa KaTo pe3yJITaT CKIFOUYBAHETO Ha CHEJIKVI C eIVH VIV IToBede (PVTHAHCOBM
VMHCTPYMEHTV;

7) "cucTeMeH MHTepHaIM3aToOp' O3HauaBa MHBECTUIIVOHEH IIOCPEeOHWK, KOWTO II0
OpraHM3MpaH, pedoBeH 1 CUCTeMaTHyeH HauMH ThpPryBa 3a cOOCTBeHa cMeTKa KaTo
VI3ITBJIHSABA [IOPBUYKIM Ha KIIVEHTV M3BBH perynupa nasap wm MTC;

8) "MapkeT MeVKbp" O3Ha4aBa JIVlle, KOETO TPalHO II0Ka3Ba FOTOBHOCT J1a ThpryBa 3a
coOcTBeHa cMeTKa Ha (pMHaHCOBWUTe Masapy KaTo KyIlyBa M Ipojasa (PMHaHCOBU
VIHCTPYMEHTV ChC COOCTBEHM CV KaruTasl IO IIeH), KOUTO ca OIlpefieJIeHN OT Hero;

9) 'yopasiieHne Ha nopTderwl' oO3HayaBa yIpaBlleHMe Ha IIOpTdemwin B
CbOTBETCTBME C MaHjaTa, JaBaH OT K/IMEeHTM, Bb3 OCHOBa Ha IIpelleHKa 3a BCeKU
OT/eJIeH KJIMEeHT, KoraTo Te3u NOopTderuI BKIIOUBaT eVH WIN IoBede PUHaHCOBM
VIHCTPYMEHTV;

10) "wimeHT" oO3Ha4aBa BCSKO (PU3NYECKO WIM IOPUONYECKO JInile, Ha KOeTo
VIHBECTULIMIOHHMAT HOCPeIHVK IIpeAoCTaBs MHBeCTULIVIOHHY 1/ IV AOIIBJIHUTEeITHU
yCIyTu;

11) "mpodecronaneH KiMeHT" 03Ha4yaBa KJIVEHT, KOUTO OTTOBapsd Ha KpUTepuuTe,
orpenesieHu B mpwioxenue II;

12) "mempodpecmoHasieH KJIMeHT' oO3HadaBa KIMEeHT, KOWUTO € pas3JIndeH OT
npodecroHasieH KJIVeHT;

13) "masapeH omepaTtop" O3Ha4aBa JIMIle VUIM JINIla, KOWUTO YIIpaBiIgBaT ¥/ VUIN
aIMVHVCTpUpAaT ceJIKUTe Ha peryaupas nasap. Ilasapen onepaTop Moxe f1a Oble
caMMAT peryyvpaH nasap;

14) "perymmpaH masap" oO3Ha4aBa MHOTOCTPAaHHA CMCTeMa, yIpaB/IsiBaHa W/VUIn
aIMVHVICTpMpaHa OT Ila3apeH oOIepaTrop, KOSTO oOemuHsSBa WIM yileCHsSBa
oOeMHsABaHeTO Ha MHOrOOpOVIHM WMHTepecM Ha TpeTu JIMIla 3a IIOKyIlKaTa W
npopaxOara Ha ¢UHAHCOBM WMHCTPYMEHTM — B paMKWUTe Ha cCucTeMara, " B
ChOTBETCTBME C HeVHWTe HeIMCKPelVIOHHU IIpaBia — II0 HadylMH, KOWTO MMa 3a
pe3ysITaT JOroBOpP II0 OTHOIEeHWe Ha (PVMHaHCOBWUTe MHCTPYMEHTH, IIpueMaHM 3a
THPIOBY ChIJIACHO HEVIHWUTe IIpaBiJla 1/ I CUCTeMM, ¥ KOVITO MIMa paspellieHye u
yHKIIMOHMpa peryJIsipHO B CbOTBETCTBIE C pasniopenouTte Ha pasaern 11

15) "mMHOTrOCTparHa Thproscka cucrema (MTC)" o3HayaBa MHOrocTpaHHa CHUCTEMa,
yIpaBjisiBaHa OT WHBECTUIIMOHEH IIOCpeIHVK WIM IIa3apeH oIlepaTrop, KOsTO
oOefyHsIBa MHOTOOPOVIHIM MHTEpecH Ha TpeTu JIniia 3a IIOKyIIKaTa 1 IIpojakbaTa Ha
dvHAHCOBM WHCTPYMEHTM — B paMKWTe Ha CuUcTeMaTa M B CBOTBETCTBUE C
HeJVICKpPeIIMOHHM ITpaBWila — II0 HaudMH, KOWTO MMa 3a pe3ysTaT JI0rOBOpP B
CbOTBETCTBIeE C pasnopenoure Ha s 1I;



16) "orpanudena mopbuka' O3HadaBa MOpPBYKA 3a IIOKYIKa WIM IIpogaxOa Ha
dvHAHCOB MHCTPyMeHT Hpu crelnduUyUHO oIpeeeHO B Hes OrpaHMYeHue 3a
1leHaTa WIN Ha o-1o0pa 1ieHa 1 B oIpefiesieH pasMep;

17) "duHaHCcOB MHCTPYMEHT" O3HaYaBa MHCTPYMEHTUTe, OIIperesieHN B pasfen B or
npuioxeHve I;

18) "mpexsbpyMM IIeHHM KHIDKa' O3HauaBa Te3M KjlacoBe IIeHHM KHVDKa, KOWUTO
MoraT Jla ce TbpryBaT Ha KaIllUTaJOBMs IIasap, C WM3K/IIOUeHMe Ha IUIaTeXHU
VIHCTPYMEHTW, TaKVBa KaTo:

a) aKkIMM B ApyXecTBa M IOPYIM LIeHHM KHVDKA, €KBMBJIEHTHM Ha aKUuu B
ApYyXXeCcTBa, CBOPYXMA WIN JIPyrM CyOeKTy, KaKTO M AelOo3UTapHM pasHucKy II0
OTHOIIIeHVe Ha aKI[1W;

6) oOmuramym wi apyrn opMM Ha CEKIOPUTM3MPAH IBIT, BKITIOUMUTETHO
JeNO3UTapHM PasIVCKN II0 OTHOIIeHVE Ha Te3V IeHHM KHVDKa;

B) BCSIKAKBM OPYTM IIeHHM KHIDKA, KOUTO AaBaT IIPaBOTO Ha IIpUIoOMBaHe TUIN
mpojakOa Ha TaKvBa HPeXBbPIIMIMM IIeHHM KHIDKa WIM JaBallyl OCHOBaHME 3a
CeTHJIMEHT IO KacoB ITbT, KOWTO Ce M3BBpPIIBA IIOCPENCTBOM IIPeXBBPIIVIMU LIeHHU
KHVDKA, BaJIY TV, JIVIXBEHW ITIPOLIEHTV VIV JJOXOIHOCT, CTOKW VIV IPYTV VIHIEKCY VIJIV
MepKI;

19) "wHCcTpyMeHTM Ha HapwW4HMS Haszap" O3HayvaBa Te3M KlacoBe MHCTPYMEHTH,
KOUTO OOMYarHO ce TBhpPryBaT Ha IIapW4YHMS IIa3ap, TaKuBa KaTo IbP’KaBHU
oOmmrartm, cepTndUKaTH 3a AETO3UT M THPIOBCKM HOKYMEHTH, C M3KIIIOUeHVe Ha
IUIaTeXHV MHCTPYMEeHTV;

20) "mppKaBa-WwIeHKa 10 IIpOM3X0o[l" O3HadaBa:
a) B CJIy4arl Ha MHBECTUIIVIOHHY IIOCPeTHULIN:

1) aKO MHBECTUIIVIOHHVAT IIOCPpENHIK € (bT/IBT/I‘IeCKO JmIe, Obp’KaBaTa-4JI€EHKa, B
KOsTO € Pa3IloJIOKEHO HETOBOTO ITIaBHO YIIPaBJIEHNE,

ii) aKO MHBECTUIIMOHHMSAT IIOCPeIHMK e IOPpUAMYECKO JIile, JbpkaBaTa-wieHKa, B
KOSITO € pasoJIOKeHO HeroOBOTO CeJaIniIlle CIIope], yCTPOVICTBeHVSI My aKT;

iii) aKo MHBeCTUIIMOHHMS IIOCPeIHMK HsIMa cefaJIiIle CIIoper, yCTPOVICTBEHMs aKT
CbIVIACHO HEroBOTO HaIMOHAJIHO IIpaBO — [Jbp)KaBaTa-WwWIeHKa, B KOATO e
PAasIIoIoKeHO HerOBOTO IVIaBHO yIIpaBJIeHMe;

0) B wlydayi Ha peryiavpaH Iasap, Obp’KaBaTa-wieHKa, B KOSITO € permcrpupaH
peryamMpaHmusT masap Wi, ako ChIJIACHO HAIMOHAJIHOTO IIPaBO Ha Tasy Obp>KaBa-
WIeHKa TOW HsMa cemajuime CIopel YCTPOVICTBEHWMs akKT, Ibp)KaBaTa-4wieHKa, B
KOSITO € PpasoIoKeHO ITIaBHOTO yIIpaBjIeHVie Ha peryInpaHis asap;

21) '"mpmweMamia gbp)KaBa-WwiIeHKA" O3HauvaBa [Jbp)KaBaTa-WwieHKa, pa3IMdHa OT
Ibp>KaBaTa-WwIeHKa II0 IIPOM3XOf, B KOSATO MHBECTUIIVOHEH ITOCPeTHMK MMa KJIOH
WIM W3BbPIIBA YCIYTM W/WIN [OeMHOCTY, WIN [Ibp)XaBaTa-WwieHKa, B KOSTO



peryivipaHt Ila3ap IIpedocCTaBsd ITIOOAXOLAINN YCIIOBVIs, TaKa Y€ Ia YyJIeCH:sBa HOCTbIIa
A0 TbPryBaHETO B HerobaTa CUCT€EMa OT OTHAJIEUYEHN UWIEHOBE VUIM Y4YaCTHUIIN,
YCTaHOBEHN B CblllaTa ObprKaBa-4WIeHKa,

22) "KoMIleTeHTeH OopraH" o3HadaBa OpraHbT, OIIpeile/leH OT BCSKa IbprkaBa-wieHKa
B CBOTBETCTBUe C 4leH 48, JOKOJIKOTO B HacTosllaTa JUpeKTVBa He e oIlpeesleHO

ApyTo;

23) "KpeouTHM WHCTUTyUMM' O3Ha4yaBa KpeOWTHUTe WHCTUTYLUM, KaKTO ca
onpenesnenu cbriacHo Jupektusa 2000/12/EG;

24) "TIKUIILK ymopasissaiio OpykecTBo' O3HadaBa YIIpaB/IsiBalllo JIPY>KecTBO,
KakTo e onpepesieHo B [Iupextusa 85/611/EVIO nHa CobBeta ot 20 gexemBpm 1985 r.
OTHOCHO KOOPAVMHWPaAHETO Ha 3aKOHOBUTE, IIOJ3aKOHOBUTE M aJIMUHUCTPATVBHUTE
pasIopeor OTHOCHO IIpeIIIpuATHATa 3a KOJIEKTMBHO MHBECTVPaHe B IIPexXBbPIIMI
nenHy kHoKa ([TKMITLK) [18];

25) "oOBbp3aH areHT' oO3HauaBa PU3NUECKO WIM IOPUANYECKO JInile, KOeTo
MpOMOIIMpa MHBECTULIMOHHW W/ AOOBIHUTEIHU YCIYIM IIper, KIVMeHTU WIn
Obaemn KIMeHTH, II0jly4aBa M IpefaBa yKasaHWsS WIM HOPBUYKM OT KIMEHTU II0
OTHOIIIeHVe Ha MHBeCTULIVIOHHW yCJIyIM Wi (PMHAHCOBY MHCTPYMEHTH, HBeCcTHpa
pvHAHCOBM WMHCTPYMEHTM 17/ IIpefocTaBs KOHCYITAIlMM Ha KIVMEHTU IO
OTHOIlIIEHVWe Ha Te3u (PUHAHCOBM WHCTPYMEHTW WIM YyCJIyrM Ha HIbjIHaTa Wu
Oe3yciI0BHa OTTOBOPHOCT Ha €IVMH-eIMHCTBEH MHBECTUIIVIOHEH ITOCPEIHNK, OT YMeTO
VIMe [IeVICTBa;

26) "KI0H" O3HAaYaBa MsACTO Ha [AEVHOCT, KOeTO € pa3/INYHO OT IJIaBHOTO yIIpaBJIeHle,
JacT e OT WHBeCTMIIMOHEH IIOCPeIHMK, HsMa IOopuamdecka IIpaBOCyOeKTHOCT,
MIpeOCTaBs MHBECTUIIVOHHN YCITyTV ¥/ VI M3BBpIIBa JEVHOCT, KAaKTO ¥ MOXe JIa
VISITBJIHABA JOITBJIHUTEIIHU YCOIYTY, 3a KOWUTO WHBECTUIIMOHMAT ITOCPeIHMK VMa
paspelieHne; BCMUKNM MeCTa Ha JIeVHOCT, YCTaHOBEeH! B ChIllaTa JIbpKaBa-wieHKa OT
VIHBECTUIIVIOHHM IIOCPeHVIK C aJipec Ha yIIpaBJIeHle B JIpyTa Jbp>KaBa-4jleHKa, ce
CYUTaT 3a e[IVIH KJIOH;

27) "kBamduiMpaHo ydacTue" Oo3HadaBa BCAKO IIPSAKO WIM HENpsKO ydacTue B
VIHBECTUIIVIOHEH IIOCpelHMK, KoeTo IIpercrasisisa 10 % wmiy mosede OT KaIuTasia
WIM OT IpaBaTa Ha IJIac, KaKTO ca ompefereHun B wieH 92 or [dupekTusa
2001/34/EQO, wint KoeTo MpaBy Bb3MOXXHO YIIPakKHSABaHeTO Ha 3HAUUTEJTHO BIIVISHIE
HaJl PbKOBOJCTBOTO Ha MHBECTULIVIOHHWS IIOCPEHMK, B KOVITO € TOBa yJyacTue;

28) 'mpenmpusaTre-Marika' o3HauaBa IpedIpusATe MarKa, KaKTO e OIIpellejIeHO B
wieHoBe 1 n 2 Ha cenmara HupekTtusa 83/349/EVO Ha Cosera oT 13 roHn 1983 r.
OTHOCHO KOHCOJIM/IMPaHNTe CYeTOBOIHY oTueT [19];

29) '"mpilepHO npenmpuATMe’ O3HauvaBa [IBIIEPHO IMIPednpusiTiie, KaKTO e
orperiesieHo B wieHoBe 1 n 2 ot Hupexktmsa 83/349/ENO, BKIIOUYMUTEITHO BCUYKMU
IBIIEPHY IPeAIIPUATIS Ha IBIePHO IIpedIpuaTiie Ha IIPeapusaTiie Marka, KOeTo
PBKOBOMM Te3V IIPeAIIPUSTIS

30) "koHTpo" 0O3HauaBa KOHTPOITBT, KaKTO e omperereH B wieH 1 ot [upekTnsa
83/349/EVO;



31) "TecHn BpB3KM' O3HaAUaBa CUTYyallus, B KOSTO JIBe WIM II0Bede (PU3MUIeCKU W
IOPUIANYecKn JIVIIa ca CBbP3aHM C:

a) ydacTiue, KOeTo 03HadaBa COOCTBEHOCTTa, IPSIKO WIN Upe3 KOHTpoi1, BBpXy 20 %
VIV ITOBede OT IIpaBaTa Ha IJIac WiV KallTasla Ha IIpeIIpusTie;

0) KOHTpoOJI, KOeTO O3HadaBa Bpb3Ka MeXAy MOpednpusTre-Malika ¥ IbIIepPHO
HpefnpusATieé BBB BCUUKM CJIyday, IocodeHM B wieH 1, maparpadm 1 m 2 or
Hupextusa 83/349/EVO, wim momoOHa Bpb3Ka MeXIy BCSKO (PU3MUECKO WIN
IOPUINYECKO JINIle W IIPeNIIpUsTHe; BCAKO IBINEPHO MpednpusTiie Ha IBIIePHO
HIpeIpuATIIE Ce CUMTa CBINO 3a ABIIEPHO IIPeAIIpusATIe Ha IIPeAIIpUSITIEeTO Malika,
KOETO e HavesIo Ha Te3V IPeaIpVsITISL.

Curyamms, B KOSTO [Be WIM IOBede (pU3MUeCcKM WIM IOPUOMYECKM JIMIa ca
IOCTOSHHO CBBP3aHM C €JHO WM CBIIO JINIle 4Ype3 KOHTPOJI, Ceé CUMTa CBIIO KaTo
IpezicTaBIIsABallla TSCHA BPb3Ka MeX1y Te3U JINIa.

2. C orren a ce B3eMaT IIpeABUI pa3BUTHsTa Ha (pMHAHCOBUTE Mazapu M [1a ce
ocuUrypu yHUdUIMpaHO IIpwiaraHe Ha HacTosdllaTa AvpekTtusa, KoMmmcusara, xato
JleviCTBa B CbOTBETCTBIE C II0COUeHaTa B WieH 64, maparpad 2 mpolieaypa, Moxe aa
npernmsupa gedMHULNNTE, olIpefesieHy B Taparpad 1 oT HacTOsIINS WIeH.

TISUT 11

PA3SPEHIVTE/IHM M OIIEPATVIBHIM YCJIOBVA 3A MHBECTUMLIMIOHHUTE
ITOCPEAHNILIN

I'TABA1

YCJIOBVISL M TIPOLIELNYPY 3A PA3PELLTEIIHO
Usen 5

VM3V CKBAHE 3A PA3PEILMTE/THO

1. Beaka mpprkaBa-wieHKa M3VCKBa M3BBPIIBAHETO Ha MHBECTUIIVIOHHU YCIYTU VI
AeVIHOCT KaTO PeHOBHO 3aHATHE WIM CTONaHCKa AeVHOCT Ha IIpodecroHaIHa
OCHOBa [la Oble IIpeMeT Ha IpedBapWUTEIIHO pa3pellnTeIHO B CbOTBETCTBUE C
pasropenOuTe Ha HacToslIIaTa IJIaBa. ToBa paspelnTesHO ce JaBa OT KOMIIETeHTHS
OpraH Ha JJbp>KaBaTa-uWIeHKa I10 IIPOM3XO0]l, OIIpefie/ieH B ChOTBETCTBYE C WieH 48.

2. Ypes peporanms or maparpad 1 mgbpKaBuTe-wieHKM paspelllaBaT Ha BCeKU
nasapeH omneparop pnga ynpasraea MTC, nmpu ycoroBue dYe mHpegBapuTeNIHO €
yCTaHOBEHO, Ye ce W3ITbJIHSBAT paslopef0uTe Ha Tas3u IVlaBa, C M3K/IIOUeHMe Ha
wieHose 11 n 15.

3. I'bp>kaBUTe-wIeHKM Ch3laBaT PervicTbp Ha BCMYKNM MHBECTUIIVMOHHV ITOCPeTHIIN.
Tosu perucrep e mocThIleH 3a OOIIeCTBEHOCTTa M ChAbpXa WMH@oOpMalus 3a
yCIIyTuTe /WM JIeMHOCTUTe, 3a KOWTO WHBECTUIIMOHHMAT IIOCPeIHMK VMa
paspemmresiHo. Tort ce akTyaymsypa NeproANYHO.



4. Bcaka ObpXXaBa-WwIeHKa M3MCKBa OT:

- BCEKM VHBECTVMIVOHEH IIOCPEOHVK, KOWTO € IOPUANYEeCKO JIvile, Ja MMa IJIaBHO
yIpaBjieHlMe B CbIllaTa [gbp’XaBa-WwIeHKa, KbOETO € CeNaIMINeTO MYy CIIopern
YCTPOVICTBEHMSI MY aKT,

- BCEKM VHBECTUIIMIOHEH IIOCPeIHMK, KOWTO He € IOPUOMNYECKO JIVIEe, WIM BCeKU
VIHBeCTULIMOHEH ITOCPeIHK, KOVITO € IOPUIVYECKO JIMIle, HO 110 CBOeTO HaIMIOHAIHO
IpaBo HsIMa CeflaJIVIiie CIIOpel] YCTPOVICTBeHMS CU aKT, Jla ¥IMa IJIaBHO yIIpaBJIeHVe B
IbpXKaBaTa-WwIeHKa, B KOSTO JIeVICTBUTEIHO M3BBPIIIBa CBOATa CTOIIaHCKaTa JIeVIHOCT.

5. B dlydanTe Ha VHBECTUHOVOHHNM IIOCPEOHVIV, KOUTO IIpeaocCTaBAT CaMoO
VIHBECTUMLIMOHHV KOHCYJITallVIVI VIJIV YCIIYTa 3a II0JIydaBaHe U ITpedaBaHe Ha IIOPbYKN
CbIVIaCHO YCIOBMATA, YCTAaHOBEHIN B YIEH 3, AbPpKaBUTE-YIEHKN MOraT HOa
paspeinraBaTt Ha KOMIIETEeHTHMA opraH [1a Aeiervipa aIMVIHVCTpaTUBH,
IIOATOTBUTEJIHV VUIM HOOIIBJIHUTEJIHM 3adaudl], KOUTO Ca CBbp3aHN C 1aBaHETO Ha
pa3pelinTe/IHO B CbOTBETCTBYIE C YCJIOBVIAITA, YCTAaHOBEHN B YIECH 48, Haparpaqa 2.

Yrien 6

OBXBAT HA PA3PEILIMTE/THOTO

1. IppxaBaTa-wileHKa II0 HPOM3XO[H, TrapaHTHpa, Ye B paspellnTe/IHOTO ca
oITpesieJIeHV MHBeCTUIIVIOHHUTE YCIYTU VIV AEVIHOCTY, KOUTO VHBECTUILIVIOHHWSAT
IOCPeIHNK MOXe [a IIpeocTaBsl WIM W3BbpIBa. PaspemmresHOTO MOXe [1a
oOxBala emHa WWIM IIOBeUe IOITBIIHUTEIHM YCIyTY, W3JI0XKeHW B pasgen b or
npwioxenve I. PaspemmrensHo He ce gaBa eIVHCTBEHO 3a ITPeOCTaBsSHETO Ha
TOITHJIHUTEITHW YCIIYTL.

2. VlHBecTMIIMOHEH IOCpPeOHMK, KOWTO WCKa paspellnTesIHO, 3a Ja pasimpu
CTOIIaHCKaTa CM MeVHOCT C WHBeCTUMLVOHHWM YCIyTM WIM AeVHOCTU WIU C
AOITBJIHUTEIIHV YOIy, KOWTO He ca [OpedBuiaeHM KbM MOMeHTa Ha
ITbpBOHAYaJIHOTO  pa3pellnTesIHO, IoJaBa WCKaHe 3a  yJbJDKaBaHe  Ha
pa3pelInTesIHOTO CIL.

3. PaspemmrenrHOTO e BaymMgHO B paMkKuTe Ha OOmIHOCTTA ¥ IO3BOJISIBA HA
VIHBeCTULIVIOHHVISI TIOCPeJHMK Ja IIpefocTaBd paspelleHnTe yoIyrv Wi J1a
V3BBPIIBA paspelleHNUTe JeiHOCTM B pamkure Ha OOmHocTTa —  upes
yCTaHOBgBaHeTO Ha KJIOH IV CBOOOHOTO IIpeocTaBsiHe Ha yCITyTA.

Yrien 7

IMPOLEAYPU 3A M3OABAHE HA PA3PEHIVMTEIIHO 1 OTKA3 HA MCKAHE
3A PA3PEIHINMTEIIHO

1. KoMIieTeHTHMSAT OpraH He M3[aBa pa3pelInTesTHO 10 MOMEHTa, 10 KOMTO HaITh/IHO
He e YJOBJIeTBOpeH OT W3IIbJIHEHMeTO Ha BCUYKM WM3MCKBaHMS OT KaHOugaTa
CBIVIACHO pasIopendnTe, IIpMeTy ChITIACHO HACTOSINATA AVPEKTIBA.

2. VIHBeCTMLIMOHHMST IOCPeIHMK IIpefdocTaBsd BCsKakBa WHoOpManmsa —
BKJTIFOUMTEIHO IIporpamMa 3a oIepaluunTe, B KOSTO m3jlara, inter alia, BumoBeTe



IUIaHVpaHa CTOITaHCKa IEeVHOCT " Oopranm3anyionHaTa CTPYKTYpa, HeO6XOZ[T/IMa, 3a
da MOXe KOMIIETEHTHVISIT OpraH Ia ce€ yBepl, e MHBECTMHMOHHMAT IIOCpedHVIK €
Cb3daJI M3VICKBaHVITEe KbM MOMEHTA Ha II'bPBOHAYA/IHOTO Pa3peIINTe/IHO YCIIOBVIA 3a
VMBITBJIHEHNMETO Ha 3aJbJ/DKeHMATa CV CbIJIaCHO pa3r10pe)16MTe Ha Ta3W I'JiIaBa.

3. KangupareT ce mHQOpMMpa B paMKWUTe Ha IIIeCT Mecella OT IIOfaBaHeTO Ha
IThJIHATaA MOJI0a JasIn e U3JaJeHo pa3pelInTesTHO.

YsieHn 8

OTHEMAHE HA PA3PEIIVTEITHO

KoMmmnereHTHMAT opraH MoXe [la OTHeMe paspelluTeIHOTO, W3JaJeHO Ha
VIHBeCTULIMOHEH IOCPeIHMK, KOraTO TO3V MHBECTUIIVIOHEH II0CPeIHVIK:

a) He M3I0JI13Ba pa3pelINTeITHOTO B paMKuTe Ha 12 Mecella, M3pUYHO ce OTKas3Ba OT
paspelnTeIHOTO VIV He e IIpefoCTaBil HUKaKBY MHBeCTULIMOHHW YCIIYTU VWIN He e
V3BBPIIVII HUKAaKBa VHBECTULIMOHHA JeVHOCT 3a IIPeIXOOHNTe IIeCT Mecella, OCBeH
aKo B TaKuBa COJIyday 3aMHTepecoBaHaTa Ibp)KaBa-WwieHKa He e IIpeaBuamiIa
HeBaJIMIHOCT 3a pa3pellnTe/IHOTO;

0) e moy4wI paspelInTeIHOTO upe3 palMBM TBBPAEHMS WIM 4Ype3 BCIKAKBU
Apyry He3aKOHHU CPeJICTBa;

B) He IIpogb/DKaBa [la W3IIBJIHSBA YCJIOBMSTa, HpPW KOUTO € OwiIo [mameHO
pa3pelmmTeTHOTO, TaKMBa KaToO YCJIOBMSATa, n3ioxkeHn B [upexTtusa 93/6/EVIO;

r) Tpy0o M CcHUCTEeMHO HapylllaBa paslopenouTe, IIpyeTy C HacTosIaTa IVpeKTuBa,
KOUTO peryJmpaT ycjIoBUsATa 3a ollepypaHe Ha MHBECTUIIMIOHHN OCPeIHNIIV;

1) momaja B HIKOM OT CJIydauTe, KOraTo HaI[MOHAIHOTO IIpaBO IIpedBiKia
OTHeMaHe Ha pa3pelInTeTHOTO II0 OTHOIIIeHNe Ha BIIPOCH, KOUTO ca M3BbH oOxBaTa
Ha HacTosIIlaTa ANPeKTUBa.

Ysien 9

JIVILTA, KOUTO ®AKTUYECKN VIIPABITSIBAT CTOITAHCKATA JAEVMIHOCT

1. IbpxaBuTe-wieHKM W3MCKBAT OT JIMIlaTa, KOWUTO [EeVICTBUTEIHO YIIpaBJIsBaT
CTOIIAHCKAaTa [IeVHOCT Ha MHBECTUIIMOHEH MOCPeOHMK, a MMaT JOCTaThuHO 100pa
peryTalys M fla ca C JOCTaTbUeH OIUT 3a OCUTypsBaHe Ha CTaOWIHO M pasyMHO
yIIpaBjieHVie Ha HBEeCTUIIVIOHHWS IIOCPeIHYIK.

KoraTo nazapamsT onepaTop, KaHAWOATCTBAII] 3a Pa3pellnTeIHO 3a yIIpaBJIsiBaHe Ha
MTC, n nmunaTa, KOUTO AEVICTBUTEIIHO yIIpaBiIsBaT cTonaHckara feviHoct Ha MTC, ca
eIHM ¥ CBIIN C Te3V, KOUTO [eVICTBUTEJIHO yIIpaB/IsiBaT CTOIaHCKaTa IerHOCT Ha
peryjaupaH Iasap, Te3W JIMIIAa ce CUMTaT KaTo WM3IBJIHSABAIlM W3VUCKBaHMATA,
yCTaHOBEHM B ITbpBaTa aJIViHes..

2. ):[’Bp)l(aBVITe-IEUIeHKT/I V3MCKBAT OT VMHBECTUIIVMIOHHV ITOCPEOHVK da YyBeIOM:ABa
KOMIIETEHTHIA OpraH 3a BCAKaKBU IIPOMEHV B HETOBOTO PBKOBOIACTBO, 3a€IHO C



BCAKa T/IHCpOpMaLH/IH, HeO6XO)IT/IMa 3a OLl€HKaTa OaJIvt HOBVIAT IIepCOHAJI, Ha3HaUeH [1a
PBKOBON ITOCPENHVIKA, € C TOCTaTbYHO ;[06pa perryranys v ¢ 10CTaTb4€H OIINT.

3. KommeTeHTHMSIT OpraH OTKas3Ba pas3pellnTelIHO, aKo He e yOeleH, de JIMIlaTa,
KOUTO paKTMUeckm Ile yIIpaB/IsiBaT CTOIIAHCKaTa AEVHOCT Ha WHBEeCTUIIVIOHHVS
TIOCPeIHNK, Ca C JOCTATBYHO 100pa pemyTamys 1 ¢ JoCTaTbueH OINT, WM aKo ca
HaJIvile OOeKTVBHM ¥ OUYeBUIHM IIPUYMHY J1a Ce CUNTa, e IIpejIoKeHUTe IIPOMeHN
B PBKOBOZICTBOTO Ha IIpeAIpUATIETO IIpeACTaBIIsABaT 3aIlaxa 3a HeroBOTO CTaOVIIHO
V1 pa3yMHO yIIpaBJIeHNe.

4. [Tpp>kaBUTe-WIEHKM M3VCKBAT YIIPABJIEHNETO Ha MHBECTULIVIOHHUTE IIOCPeTHIIN
Jla Ce OCBIIECTBABA HAW-MaJIKO OT IIBe JINIIA, KOWUTO W3ITBJIHSABAT WM3VICKBAHMATA,
orpezesieny B maparpad 1.

Upes peporaums OT ObpBa aivHes [IbpXKaBUTe-WIEHKM MoraT na w3fgagar
paspelMTesIHO Ha MHBECTULIVMOHHNM ITOCPEeTHMIIN, KOUTO ca PU3MUIecKN JIniia, VIN
Ha VIHBECTULIVIOHHV IIOCPeIHMIIN, KOUTO ca IOPUOMYECKM JINIIA, YIIPaBJIsIBaHWU OT
eHO-e[INHCTBeHO (u3MUecKo JMile B CHOTBETCTBME C TexXHWUTe y4penuTeIHN
npaBWwiIa WM TIXHOTO HallMOHAJIHO IIpaBO. BbIpekn ToBa ObpKaBUTe-WICHKNU
M3UCKBAT Ja ca Hajuile aJITepHATUBHU pasriopeady, KOUTO OCUTypsBaT CTaOMIHO 1
pasyMHO yIpaBjIeHle Ha Te3V MHBeCTULIVIOHHV ITOCPeTHLI.

Ysien 10

AKIIMOHEPM M YIEHOBE C KBAJIM®VLIVIPAHI YVHACTIIA

1. KommereHTHUTE Oopratim He pa3peniaBaT W3IIBJIHEHMETO Ha WHBECTUIIVIOHHW
yaiyrv vl IOEVHOCTM OT MHBECTULIMMOHEH IIOCpeTHUK, Oe3 Ja ca T/IHq)OpMT/IpaHT/I 3a
CaMOJIMYHOCTTa Ha aKIOMOHEPUTe WIN YWIEHOBETE, He3aBMCMMO OT TOBa HOaJlil Ca
IIpeKn Wi HeIIpeKY, q)T/IST/IT-IeCKT/I Wi  oprandeckm Jirila, KOWTO wmMaT
KBaHVI(?pVH_H/IpaHVI y4acTved, KaKTO U 3a pa3MepuTe Ha Te3M y4acTVed.

KowmrrerenTHUTE OpraHy OTKasBaT pa3spellvTesIHO, aKo, MMaviKyl IpeaBus, HyXaaTa
OT OocuUrypsiBaHe Ha CTaOWIHO ¥ pa3syMHO yIIpaBjieHMe Ha WHBECTULIVIOHHMS
IIOCPeTHMK, He ca yOeleHM, 4Ye aKI[MOHepUTe WIM UWIEHOBeTe, KOWUTO WMaT
KBaJIMUILMPaHV yYacTys, ca HOAXOASAIIN.

KoraTto Mexay MHBeCTUIIMOHHMS IIOCPeIHVK U APYTM PU3MUIecK WiIN I0pUANdecKn
JIMIla CBIeCTBYBaT TeCHWM BPB3KM, KOMIIETEHTHUST OpraH WM3[aBa paspellnTesIHo,
caMO aKO Te3V BpPB3KM He BB3IPeNsATCTBAT eJdeKTUBHOTO yIpakHsBaHe Ha
HaJI30pHUTe PYHKIINIM Ha KOMIIETeHTHMS OpraH.

2. KoMIieTeHTHMSAT opraH OTKa3Ba paspelInTesIHO, aKo 3aKOHOBUTE, I10/13aKOHOBUTE
Y aIMVHUCTpaTMBHUTe paslopendn Ha TpeTa CTpaHa, peryjupaliy eaHoO WIn
rosede (Pu3MUECKN JIMIIA VI IOPUAMYECKN JINIIA, C KOUTO IIPeNIpusTHeTO MMa
TeCHV BPB3KM, WIM 3aTpyJHeHMVsATa HPU TAXHOTO IIpwlaraHe Bb3IIPelsTCTBAT
edeKTMBHOTO yIIpa’kKHsIBaHe Ha HeroBUTe Haf30pHM PYHKIIVN.

3. ):L’bp)KaBVITe-‘-IHeHKT/I M3MCKBAT OT BCAKO CIDT/IST/I‘-IGCKO T IOpUANYECKO JINIIE, KOETO
Bb3HaMepsiBa a Hpr/mo6ne Wi da IIpoaane IpsaKo VI HeIIpsaKo KBaIIVIq)VILU/IpaHO
y4dacTvie B MHBECTUILMOHEH IIOCPEIHNK, ITbPBO 1a YBEOIOMNM KOMIIETEHTHVA OpraH 3a



pasMepa Ha ydacTueTo, KOeTo ce IIojIydaBa KaTo pe3yJITaT, B CbOTBETCTBIE C BTOpa
asmmHes. 1o cbIyg HauMH OT Te3M JIMIla ce M3MCKBa [la yBedoMsBaT KOMIIeTeHTHIS
opraH, ako Bb3HaMepsiBaT Ja yBeJIn4aT WIM Ja HaMaJIST KBaIMPULMPAHOTO CU
ydacTue, BCJIE[ICTBMe Ha KOeTO, CHhOTHOIIEHMeTO Ha IIpaBaTa Ha IJIac WIM Ha
KallyTasia, KOMTO Te IbPXKaT, OV JOCTUTHAIIO, CITafiHaIo IO, 1yt HaaxBbpimwio 20 %,
33 % vom 50 %, v THBECTUIIMIOHHMST OCPeIHVK O CcTaHasl Wiy Ou IpecTaHaIo
fa Oblle TAXHO IbIIIePHO IpeaIipusiTHe.

bes na ce 3acsara naparpad 4, KoMIeTeHTHUAT OpraH pasliosiara c He 1IoBede OT TpU
Mecella OT flaTaTa Ha yBeIOMsIBAaHeTO 3a HaMepeHMeTo 3a IpuaobuBaHe, IIpeaBuIeHO
B ITbpBa aJlMHes, Jla Bb3pasyl Ha TOBa HaMepeHMe, aKo, C OIVlef, Ha HyXXjara OT
OCUTypsiBaHe Ha CTaOWIHOTO ¥ pPasyMHO VIIpaBjleHMe Ha WHBEeCTULVIOHHMS
IOCPeHNK, TOV He e yAOBJIeTBOPEeH OT TOAHOCTTa Ha JIuiiaTa, IOCOYeHU B IIbpBa
alHes. AKO KOMIIETeHTHMAT OpraH He Bb3pasy Ha HaMepeHMeTO, TOW MOXe J1a
oIpenesy CPOK 3a HeTOBOTO M3IbJIHEHVIE.

4. Axo mpmpmoOMBaIIMAT ydacTye, IIOCOYeHO B Iaparpad 3, e MHBeCTUIMIOHEH
NOCPeAHNK, KpeIuTHa MHCTUTYLMH, 3acTpaxoOBaTeJIHO NpednpusaTve VI
npyxectso, yrpasisasamo ITKMIILIK, kouro vMaT paspelnenne B npyra gbprKaBa-
wileHKa, WIM e HOpedlpusaTeTO Malika Ha VHBEeCTULIVIOHEeH IIOCpedHMK, KpeauTHa
VIHCTUTYLIVSL, 3acTpaxoBaTe/IHO IpedlpuATie WIV OpYy>XXecTBO, yIIpaBiIgBalllo
ITKUIILIK, xouTo MMaT paspelleHue B Ipyra Jbp)KaBa-4WIeHKa, WIN e JInIie, KOeTOo
yHOpaXHsBa KOHTPOJI BbPXY MHBECTUIIMOHEH IIOCpedHMK, KpeAWuTHa WHCTUTYLIVS,
3acTpaxoBaTe/IHO HpeanpubaTe win apyxectso, ynpasisgsamo IIKUIILIK, xkowrto
VMaT paspellleHVe B Apyra [ObpXKaBa-wieHKa, M akKo B pe3yjaraT Ha ToBa
pyoOVBaHe NPeIIPUATIETO OM CTaHAJIO TBIIEPHO IPeAIIPUSTHe Ha JBIIIEPHOTO
APy>KecTBO Ha MpraoOmBaliys 1y Ov Mol HasIo TI0]] HETOB KOHTPOJI, OlleHKaTa Ha
NpraoOVBaHeTO e IpeaMeT Ha IIpeABapuTeIHV KOHCYJITAIIUY, IIpeBUIeH! B WieH
60.

5. [IbpXaBuUTe-wIeHKM M3MCKBAT OT MHBECTUIIMOHHMS IIOCPeIHVK da MHdopMupa
Oe3 3a0aBsHe KOMIIETEHTHSI OpTaH, aKo Ha MHBECTUIIMOHHIA IIOCPEIHVK My CTaHaT
V3BECTHY BCAKaKBU IIpUIOOMBaHMSA WIM OCBOOOXIaBaHMs Ha ydacTus B HEroBVAd
KallTaJl, B pe3yJITaT Ha KOeTO ydacTusTa HaJBWIIAT VIV CIIajHaT II0J HAKOW OT
IparoseTe, IIOCOYEHM B IIbPBa ajliHesi oT Iaparpad 3.

Ilone BenoHBX TOOWMIIHO  WMHBECTULIMOHHWUTE IIOCpedHUIM  MHPOpMMpaT
KOMIIETEHTHMSI OpraH ¥ 3a MMeHaTa Ha aklJOHepuTe W WIeHOBeTe, KOWTO
HpuTeXaBaT KBaMUIMpaHW ydacTus, KaKTO U 3a pasMepuTe Ha Te3W ydacTws,
KaKTO HalpuMep e BUIHO OT MHQOpMalMsTa OT OOIIMTe TOAMIIHYM ChOpaHMs Ha
aKI[IOHepUTe ¥ WieHOBeTe WIW B pe3y/ITaT Ha M3IbJIHEHMETO Ha pasropenoure,
NPWIOXKNUMI KbM JPYXKeCTBa, YMUTO IPeXBbPJIMMMI 1IeHHM KHVDKA ca IIpueTu 3a
THPrOBYS Ha peryypaH masap.

6. JbpXaBuTe-wieHKM W3MUCKBAaT OT KOMIIETEHTHM:A OpraH [la HOpedipuemMe
ITOIXOSAIIV MEPKM 3a IIpeyCTaHOBsABaHeTO Ha CUTyalluy, B KOUTO BIVMAHWUETO, KOeTO
yIpaXHsgBaT JIullaTa, IIOCOYeHM B IIbpBa a/lMHes Ha maparpad 1, BeposiTHO Ou
HaKBbPHWIO CTAOWIHOTO M Pa3yMHO yIIpaBjieHVie Ha MHBEeCTUIIVIOHeH IIOCPeTHMK.

Tesu MEPKM MOrart Ja ce€ CbCTOAT B VICKOBE 3a C’B,Z[€6HT/I PpasniopeXxXIaHvisd VI/ 1283078
HaJlaraHe Ha CaHKIOVNM Ha OUPEKTOPpUTE VJIMM OTTOBOPHUTE 3a PBKOBOICTBOTO, IV



cycrieHaVipaHe Ha YIIpaXHABaHETO Ha IIpaBaTa Ha IJlaC, CBbp3aHM C aKIOUNTe,
IIpuTe>XXaBaHN OT BbIIPOCHUTE aKLIIMOHEPVI TIJIV1 WIEHOBE.

[TomoOHM Mepkm ce B3eMaT IO OTHOIIEHMe Ha JIMIla, KOWUTO He W3IThIHABAT
3a/b/DKeHVeTO Ja IIpefocTaBsAT IIpelBapuTellHa WHdQOpMalyd BbB Bpb3Ka C
NpuaoOMBaHeTO WIM yBeJIMYaBaHeTO Ha KBaMuIMpaHOTo ydacTie. AKO
He3aBUCVMO OT Bb3paXkeHMeTO Ha KOMIIETeHTHUTe OpraHy e HNpUIo0uUTO ydacTue,
IbpXKaBUTe-WICHKM MNpeIBIDKIAT WIM CyCHeHOupaHe Ha YIIpaXHsIBaHeTO Ha
CbOTBETHUTE IIpaBa Ha IVIac, WIM HeBaJIMAHOCT Ha J[JaJeHuTe IJlacoBe, WWIN
BB3MOXHOCT 3a TAXHOTO aHyJIMpaHe, He3aBUCKMO OT BCSIKAKBU Py CaHKIIUW,
KOUTO IIpueMar.

Uen 11

YJIEHCTBO B PA3PEINEHA CXEMA 3A OBE3IIETABAHE HA MIHBECTUTOPU

KomMmniereHTHUAT opraH mposepsBa [1ajivi BceKy CyOeKT, KOVITO MCKa pa3pelnTesTHO
KaTO VMHBECTUIIMOHEH IMOCPeIHMK, M3ITBJIHSBa KbM MOMEHTa Ha pa3pelInTeIHOTO
3agbpkeHmsTa cu 1o Hupexktmsa 97/9/EO nHa EBpomerickusg mapsiaMeHT M Ha
CpBera ot 3 MapT 1997 I. OTHOCHO cXeMMTe 3a KoOMIIeHCHpaHe Ha rHBecTutopu [20].

Ynen 12

OCUT'YPJABAHE HA ITbPBOHAYAJIEH KATIMTAIJI

dbpXaBuUTe-wIeHKN OCUTYpsIBaT, Ye KOMIIETeHTHUTe OpraHu He W3daBar
paspelnTesIHO, JOKATO MHBECTUIIMOHHMST IIOCPeIHMK He pasIiiojiara ¢ JIoCcTaTb4yeH
ITbpBOHaYaJIeH KalluTajl B CbOTBETCTBUE ¢ M3MCKBaHMATa Ha [dupektusa 93/6/EVMO
I10 OTHOIIIeHVe Ha XapaKTepa Ha CbOTBeTHAaTa MHBECTUIIMOHHA YC/TyTa WIN IeVTHOCT.

Ho pesususara Ha Hupextusa 93/6/EVIO 3a mHBeCTUIIMOHHWTE IIOCPETHUIIN IIO
CMICBJIa Ha WieH 67 BaXaT KallUTaJIOBUTe M3MCKBaHMs, KOUTO ca OIpesieleHN B TO3M
YJIeH.

Ysren 13

OPTAHNM3ALMOHHWM M3MCKBAHMII

1. }:[’Bp)KaBaTa-‘-IHeHKa IO IIPOM3XOoHd, M3VCKBa OT MHBECTUIIMOHHVIA ITOCPEITHVK 1a
VIBITBJIHA1Ba OPraHV3allVIOHHNWTE VM3VICKBaHVIA, M3JIOKEHN B Haparpaqm or 2 a0 8.

2. VIHBeCTUMIIMOHHMAT MOCPeAHMK popMMpa ajleKBaTHM IOJIUTUKM U IpOLefypy,
KOUTO ca JOCTaThbUHM Jla TapaHTMpaT W3IIBJIHEeHWeTO OT Heroba CTpaHa,
BKJIIOUNTEJTHO OT HeroBUTe PBKOBOIWTENIV, 3aeTy Jinila ¥ OOBbp3aHM areHTH, Ha
3aJbJDKeHMATa ChIVIAaCHO paslope0uTe Ha HacTodllaTa [IWpPeKTVBa, KaKToO U
MOJIXOIAIINTe MpaBIla, peryJIupaliy IepcoHaHUTe CIIeJIKV, U3BbPIIBaHU OT Te3U
JnLIA.

3. VIHBeCTMLIMOHHMAT TIOCPeTHWMK IIOIbp)XKa W  OCBIIecTBsIBa edeKTMBHU
OpraHM3aIMOHHM Y aJIMUHVCTPATUBHY MEePKM C OIJIell IIpeArprieMaHeTo Ha BCUUKM
Pa3syMHM CTBIIKM 3a IpeJoTBpaTsBaHeTO Ha KOH(IIMKTY Ha MHTepecH, TedHpaH!



B 4WiIeH 18, KOUTO IIO He6IIaFOHpVI$ITeH HauMH 3aciaraT mMHTepeCcuTe Ha HETrOBUTE
KIIMIeHTMN.

4. VIHBeCTUIMIOHHMAT IIOCPeIHVIK IIpeIIpyieMa IIOAXOIAIIN CTBIIKM 33 OCUTy psBaHe
NPOIBJDKUTEITHOCTTA M PEeIOBHOCTTA Ha M3ITBIHEHVEeTO Ha MHBECTULIIOHHU YCITyTU
Y OeViHOCTM. 3a Tas3y LieJI MHBEeCTULVIOHHMAT HOCPeqHMK WM3MOJI3Ba IMOOXOMAIIN U
ChU3MEPVIMMU CUCTEMU, PeCyPCU U IIPOLIeAY L.

5. VIHBeCTMIIMIOHHMAT IIOCPeIHVIK OCUTYPsiBa, Ye IpeAnpriemMa MOIXOISAIIN CTHIIKN
3a M30grBaHeTO Ha HeOIIpaB/aH JIOITHJIHUTEIEH OllepaTVBeH PUCK, KOraTo pas3umTa
Ha TpeTo JIMlle 3a W3IIbJIHeHNeTO Ha ollepaTuBHWUTe (PYHKIMM, KPUTUYHM 3a
HeIIPeKbCHATOTO W YIIOBJIETBOPUTEIHO IpeAoCTaBsHe Ha YCOIyTv Ha KIVEHTUTe U
VM3ITbJIHEHVE Ha WMHBECTUILIMOHHM HeviHocTyi. HaemaHe Ha BBHITHU WM3ITBIIHUTEIN
(ayTcopcumHT) 3a BaXKHI OIlepaTMBHM (PYHKLMIM He MOXe J1a Oblle mpearpreMaHoO 10
HauMH, KOWITO YyBpeX[a ChbIIeCTBeHO KaueCcTBOTO Ha BBbTPeIIHMSA KOHTPOI WU
CIIOCOOHOCTTa Ha HaJ30pHMKA [a HabmogaBa WM3IIBJIHEHMETO Ha BCUYKU
3aIbJDKeHVS Ha THBECTULIVIOHHVS IIOCPeTHIK.

VIHBeCTMIIMOHHMAT IIOCPeIHMK paslojiara ¢ HaIeXHU aIMVHUCTPATVBHU W
CUETOBOIHM TMPOLeAypV, MexaHM3MM 3a BbTpellleH KOHTpoJ, edeKTVBHU
MIpOIIeNly Py 3a OIleHKa Ha pucKa M edeKTMBHM KOHTPOIHM ¥ 3allUTHM MepPKN 3a
crcTeMuTe 3a 00paboTka Ha MHPOpPMaIIMTA.

6. MHBGCTVIHVIOHHVIHT IIOCPpEeIHVIK OCUT'ypsiBa CbXPaHEHNMETO Ha apXVBUTE Ha BCMUYKN
Yoy v IpearrpmeMalnmnTe OT HeTrO CIOeJIKNM, TOCTaTb9HY, 3a [Ia HallpaBAT Bb3MOXXHO
3a KOMIIETEHTHVIA OpTraH Ia Ha6n10):[a13a C'BGHIO)IaBaHeTO Ha M3MCKBaHWMATa CbIJIaCHO
HacToAlllaTa OUVPEKTVIBa, M IIO-CIIELIMA/IHO a TrapaHTUpaT, 4de€ VHBEeCTUMIVMOHHVIAT
IIOCPpENHMK € MITBJIHWII BCMYKN 3ab/DKEHNVS 110 OTHOIIEHME Ha KIIMEHTUTE WIIN
IIOTeHIMaJIHUTe KIIMeHTVI.

7. Korato VMHBECTUMHVIOHHVIAT IIOCPENHVIK IbP KM CpT/IHaHCOBT/I VIHCTPYMEHTV],
IIpVHaJIeXXally Ha KIIVEHTV, TOU npenariprieMa aZleKBaTHIV MEPKM 3a 3alliraTa Ha
IIpaBaTa Ha coOCcTBEHOCT Ha KIIMeHTunre, ocobeHo B CJ'IyT-IaVI Ha HeCbCTOATEIIHOCT Ha
VIHBECTUILIMIOHHVIA  ITOCPpEIHIVIK, n 3a IIpegoTBpaTsiBaHE  V3II0JI3BAHETO  Ha
VHCTPYMEHTV Ha KIIME€HTa 3a coOcTBeHa CME€TKa, OCBE€H C M3PVYHOTO CbIJlacM€ Ha
KJIMMeHTa.

8. Koraro VHBECTMHVIOHHVIAT IIOCPENHVIK IBbPXIN CPeICTBa, KOVTO IIpVHAaJIeXaT Ha
KJIIVIeHTV, TOu IpendlpreMa aleKBaTHVM MEPKM 3a 3alliTaTa Ha IIpaBaTa Ha
KiIMeHTuTe ¥, OCBEH B cnyqaﬂ Ha KpeOouTHVM WHCTUTYLWV, 3a IIpedoTBparsABaHe
VBIIOJI3BAHETO Ha CpelICTBa Ha KJIVI€EHTa 3a coOcTBeHa cMeTKa.

9.B cnyqaﬁ Ha KJIOHOB€ Ha MHBECTVLIMOHHV ITIOCPEeITHUITV, KOMIIETEHTHIMAT OpraH Ha
ObpXaBa-4jI€HKa, B KOJITO € PasllojIoKeH KIIOHBT, HaJlara 3aldbJDKEeHNETO,
YCTaHOBEHO B Haparpa¢) 6 110 OTHOIIIeHVe Ha IIpenlipreT OoT TO3V KJIIOH CIEJIK, Oe3
da ce 3acdra BB3MOXHOCTTa Ha KOMIIETEHTHVA OpraH Ha AObp’XaBaTa-dI€HKa II10
IIPOM3X0, Ha MHBECTUIIVIOHHVIA ITOCPEIHVIK [1a MIMa IIPAK JOCTBII 1O apXVIBUTE.

10. 3a ma ce B3eme mpenBuy, TeXHNYECKOTO pa3BUTHe Ha PVHAHCOBUTE Iazapy 1 J1a
ce OCUTYypW Yye[JHaKBeHO HpwiaraHe Ha Itaparpadpm 2—9, Kommncusara mpuema, B
ChOTBETCTBME C IIOCOUeHaTa B WieH 64, maparpad 2 mpoliefypa, MepKu, OIIpeeIsiiy



KOHKpPeTHUTe OpraHM3alliOHHM W3VUCKBaHMS, KOWUTO [a ObIaT HaJIOXKeHM Ha
VIHBeCTULIMOHHWUTE IIOCPeIHNUIIV, W3BbPIIBAIlM IIPeKM WHBECTULIVMOHHU YOIy
I/ VIV IeVIHOCTY M JOITHJTHUTEITHN YCITYTV VUIVE KOMOMHAIVSA OT [IBeTe.

Ysien 14

IMPOLEC HA M3BBbPIIBAHE M1 ®VIHAJIVMI3VIPAHE HA CHEJIKVITE HA MTC

1. [Ipp>xaBuTe-wIeHKN M3MCKBAT OT MHBECTUIIMOHHITE ITIOCPEeIHNIIN VIV ITa3apHUTe
ormepatopu, Kourto ynpasrasaT MTC, B pgomrbjiHeHMe KbM W3I'BJIHEHVETO Ha
V3MCKBaHMATa, OlIperiesleHn B WwieH 13, 1a ch3fgaBaT IIpO3pavyHy U HeIMCKPelVIOHHNU
IpaBwIa ¥ OpoLelypy 3a CIIpaBeyINBO Y KOPeKTHO ThpryBaHe, KaKTo U Jla Ch3/laBaT
00eKTUBHM KpUTepun 3a epeKTMBHOTO V3ITbIIHEHVe Ha IIOPBHYUKIA.

2. H’bp)I(aBMTe-quHKM M3VICKBAT OT MHBECTULIVMIOHHWTE IIOCPEIHUITN VIV IIa3apHUTE
orreparopy, KOUTO YyIIpaBJIXiBaT MTC, da C¢b3daBaT IIPpO3padHU IIpaBiijyla OTHOCHO
Kpureprnre 3a oIrpenerriiHe Ha q)VIHaHCOBT/ITe VMHCTPYMEHTH, KOUTO MOTIaT Ia 6’1))1aT
ThbPryBaHN B paMKVITe Ha TEXHUTE CICTEMMU.

[bp>XXaBUTe-wIeHKM M3MCKBAT OT MHBECTULVIOHHWTEe HOCPeqHWUIIV VIV Ha3apHWUTe
orneparopu, Kourto ynpasisasaT MTC, KoraTto e NpwIOXnMo, 11a IIPeIoCTaBsAT VI J1a
ocUrypsiBaT OOCTBI [0 MH@OpMalMsd, KOATO e HajlnyHa B JOCTaTb4YHa CTelleH 3a
oOIrecTBeHOCTTa ¥ IIO3BOJIsIBA Ha HeVHWUTe IIOoTpeOuresm 1a dopmupar
VIHBECTULIVIOHHO pellleHle, KaTo ce B3eMaT IIpeIBI/], XapaKTepa Ha II0TpeOuTenTe 1
TUIIOBETE ThPryBaHU MHCTPYMEHT.

3. IppXaBuTe-wIeHKN OCUTYypsBaT, de wieHose 19, 21 n 22 He ca OpWIOXUMU KbM
CIIeJIKUTe, KOUTO ca CKJIIOYeHW CBbIVIacCHO IIpaBwiaTta, peryaupamiy MTC, mexmy
HeVHUTe wieHoBe win ydacTHuIM win Mexay MTC u HerHuTe wieHOBe wwin
y4YacTHUIIM BBB Bpb3Ka c msnossBaHero Ha MTC. YieHoBeTe Wi ydacTHUIIUTE B
MTC, obaue cvbimroziaBat 3agbJDKeHMsITa, KOUTO ca HpelaBuaeHn B wieHose 19, 21 u
22 1o OTHONIeHVe Ha TeXHWUTe KIVMeHTM, KOraTO W3IThJIHSABAT IOPBbUKUTE WM B
pamxuTe Ha MTC, gericTBarku OT MMeTO Ha KJIMEHTUTE CI.

4. IbpXaBUTe-4IeHKN M3MCKBAT OT MHBECTUIIVIOHHNTE IIOCPeIHNIIV VIIN [a3apHuUTe
onepatopu, ynpasissaii MTC, ga ck3gaBaT M HopgbpXaT IIPO3padyHi IIpaBula,
Oasupary ce Ha 0OEKTMBHM KpUTepUN, peryianpaliy I10CcThla A0 cucTeMarta. Tesu
IpaBWJla cria3BaT yCJIOBUATa, OllperiesieHN B wieH 42, maparpad 3.

5. [Ipp>kaBuTe-4wIeHKN M3MCKBAT OT MHBECTUIIMOHHITE IIOCPEIHNMIIV VIV ITa3apHITe
onepatopw, ynpasigsaiiy MTC, gcHo na mHMoOpMuUpaT HetHUTe IIOTpeduTeN 3a
TeXHUTe OTTOBOPHOCTM 3a CeThJIMEHTAa Ha CHeJIKUTe, WM3IIBJIHSIBAHWM Ype3 Tas3u
cucrema. [IbpKaBUTe-WIEHKNM W3MUCKBAT OT WHBECTUIIVIOHHWUTE IIOCPEIHWUIN VUIN
HasapHuUTe omeparopy, ynpasissaimy MTC, nma wmmar Haimile HeoOxogumuTe
yCJIOBUSL 3a yJlecHsiBaHe Ha edeKTVMBHMS CeThJIMEeHT Ha CHeJIKUTe, CKII0YeHU B
pamkure Ha MTC.

6. Koraro nmpexpbpiinMa IleHHa KHWUIa, KOATO e IIpueTa 3a ThPIOoBUs Ha peryJjipaH
nasap, ce Tbprysa cbiio 1 Ha MTC Ge3 chriiacueTo Ha eMUTeHTa, eMUTEeHTHT HsMa
KaKBOTO U J1a e 0110 3abJDKeHe, CBbP3aHo C IbPBOHAYa/IHOTO, TeKYIoTo M ad
hoc ny6ikyBane Ha ¢prHaHCOBa MHMOpPMaliys o orHoureHne Ha Tasu MTC.



7. [IbpXXaBuTe-wIeHKN M3MCKBAT OT MHBECTUIIMOHHMTE IIOCPeIHWIIN WIN ITa3apHUTe
oneparopw, ymnpasissaiiy MTC, nHezabaBHO [1a M3ITBIHSABAT BCSIKO YKasaHMe Ha
TeXHWsI KOMIIeTeHTeH opraH cbrylacHO wieH 50, maparpad 1 3a cycrieHgupaHe MIn
oTcTpaHsiBaHe Ha (PVHAHCOB MHCTPYMEHT OT ThProBUsATa.

Ysien 15

OTHOIIEHVIA C TPETV CTPAHM

1. IspxaBure-wieHKn nHdopMupaT KoMucnsTa 3a BcIKakBy 3aTpyaHeHNs OT OO
XapakTep, KOUTO cpelaT TeXHUTe MHBeCTULIVIOHHV IIOCPeHILIN IIPU yUpeaaBaHeToO
CM WIV IIpefoCTaBsSHeTO Ha VHBECTULIVOHHM YCIYIM W/WIM U3BbPIIBAaHETO Ha
VIHBECTULIVIOHHW JIeVIHOCTY B KOATO ¥ [1a e TpeTa CTpaHa.

2. Korato Kommcusita ycraHoBu, Ha OasaTa Ha IIpefocTaBeHaTa WMHQOpMaIs
cbIJlacHO maparpad 1, de TpeTa cTpaHa He IIpefOCTaBs Ha WHBECTUIIVIOHHWUTE
nocpegHuiy oT OOIIHOCTTa edpeKTHBeH Ia3apeH JOCThII, B CpaBHeHNe C TO3M, AafeH
or OOIIHOCTTa Ha WMHBECTMIIMOHHUTe IIOCPeJHWMIM OT Ta3u TpeTa CTpaHa, TO
KommcusaTra Moxe ma mpencraBm IipemjiokeHus mpepn CbBeTa 3a ChOTBeTCTBAII]
MaH7aT 3a BOJEeHe Ha IIPeroBOpu C el IToJIydaBaHeTO Ha CpaBHUMM KOHKYPEeHTHU
BB3MOKHOCTV 3a MHBECTUIIVOHHNTe ITocpequmiiy oT OOmrHocTTa. ChBETHT IeICTBa C
KBaJIM(PUITMPaHO MHO3MHCTBO.

3. Koratro Kowmmcusara ycraHoBu, Ha 0Oa3aTra Ha IIpefiocTaBeHaTa WHdQOpMaIms
cbIvIacHO maparpad 1, 4e B TpeTa cTpaHa Ha MHBeCTMIIVIOHHUTE IOCPEIHWIIV OT
OO1tHOCTTA He ce MpeoCTaBs HAIMIOHATHO TPeTupaHe, KOeTO IIPeIOCTaBs ChIINTe
KOHKYPEHTHVM BB3MOXXKHOCTM, KaKBUTO Ca HaJIMIe 3a MECTHUTE VHBECTUIIVIOHHW
IOCPeHMIIM, KaKTO M 4e He ca W3ITbJIHeHM yCJIOBMATa 3a edeKTUBeH Ia3sapeH
nocrel, To KoMmcusara Moxe [a VHMIMMpa IIPeroBopm cC Ilejl KOpuUrupaHe Ha
CUTyalysTa.

ITpn oOcrosiTencreara, IIOCOYeHN B ITbpBaTa ajmHesi, Kommicmsara Moxe fa pem B
CbOTBETCTBME C wieH 64, maparpad 2 II0 BCIKO BpeMe ¥ B AOITBJIHEHMe Ha
VIHUIIMIVIPAHEeTO Ha IIPeroBOpuTe, 4ye KOMIIETeHTHWUTEe OpraHy Ha JbpKaBUTe-4WIeHKN
TpsAOBa [1a OrpaHMYaT WIN Jla CyCIeHAMpaT pelleHMsTa CU OTHOCHO HepelleH!U
VICKaHM VWM OBbIelIy MCKaHM 3a pa3pellnTesHO U IpuaoduBaHe Ha y4JacTys ypes3
IpeKV VIV HelIpeKV IPeIIpusaTIs MaviKy, peryJIMpaHi OT IIpaBOTO Ha ChOTBeTHaTa
TpeTa cTpaHa. Te3m orpaHudeHus win cyclHeHOVpaHMs He MoraT ga Obaar
npwilaraHy KbM Cb3JaBaHeTO Ha IbIIEPHU [JPYy’XKecTBa OT WVHBeCTULIVIOHHM
IOCpeHMIIV, KOUTO MMaT HaJIeXXHO paspemreHue B OOIIHOCTTa WIM OT TeXHWUTe
ABINEPHU JIpy’XKecTBa, WIM KbM HOPpUAOOVMBaHeTO OT Te3u HNPedpusaTus WIn
ABIIEPHN pYy’XKecTBa Ha y4dacTusl B MHBECTUIIMOHHM HocpenHuim or OOIIHOCTTa.
ITpomb/oKuTeTHOCTTa Ha Te31 MePKIM He MOXKe J1a HaJIBUIIIaBa TPY Mecela.

IIpenu xpas Ha TpyMece4YHMs Iepuojl, II0COYeH BbB BTOpa aJlvHes], ¥ B CBeT/IMHaTa
Ha pesyJITaTuTe OT IIperopopute, Komucusara mMoxe ga peln, B CbOTBETCTBUE C
IocoveHaTa B wieH 64, naparpad 2 nporenypa, Aa pasinpy Te3u MepKu.

4. Korato Komucusara ycraHoBy, 4ye e HaJuile eHa OT CUTyallMuTe, IIOCOYeHW B
naparpadm 2 1 3, 110 HeVHO VMCKaHe IbpKaBUTe-WIeHKN s MHPOpMUpaT:



a) 3a BCSAKO IPWIOXKEHMe Ha pas3pelleHreTo Ha KOeTo U Jia e IpelrpusATie, KoeTo e
HPAKO VIV HeIPsIKO TbIIePHO IIpeIIpuaTie Ha NpenpusaTyie Marika, peryJnpaHo
OT IIPaBOTO Ha ChOTBETHAaTa TpeTa CTpaHa;

0) 3a BcAKO HaMepeHMe, 3a KoeTo ca MHQOpMUpaHU B ChOTBeTcTBUEe ¢ wieH 10,
maparpad 3, Ha TakoBa IpedlpusTMe MaliKa [a IpugoOMe ydacTue B
VIHBECTULIMOHeH ITocpedHMK oT OOIIHOCTTa, BCJIEACTBYE Ha KOeTO IIOCJIeTHOTO Ou
CTaHaJIO HETOBO ABIIIEPHO IPeAIpusTHe.

3apIDKeHMEeTO 3a IIpeIocTaBsaHe Ha MHAOpMaIs OTIaza, KOraTo Ob/e IIOCTUIHATO
crlopasymMeHue C BBIIPOCHaTa TpeTa CTpaHa WIM KOraTo ce IIpeyCTaHOBU
IpwlaraHeToO Ha MepKITe, [IOCOYeHN BbB BTOpa U TpeTa ajivHes Ha naparpad 3.

5. Mepkute, KOUTO ce mpedlpueMaT CbIJIACHO TO3M WIeH, CbOIMOIaBaT
3agpokeHmsiTa Ha OOMIIHOCTTA IO BCSKAKBM  MEXOIYHApPOOHM CIIOpa3yMeHVs,
ABYCTpaHHM WIM MHOIOCTPaHHW, KOWTO peryaupar IpeniipyieMaHe WWIn
OCBIIeCTBABaHe Ha CTOIIaHCKa JeVHOCT OT MHBECTULIMIOHHUTE ITIOCPeIHNIIN.

I'TTABA 11

YCJIOBVISI 3A OTIEPVIPAHE HA MIHBECTULIMIOHHWTE TTOCPEIHVILIV
Paszmen1

OBLLNM PA3TIOPENBU

Usen 16

PEJJOBEH ITPEIJIELL HA YCJIOBVISITA 3A ITbPBOHAYAJIHO
PA3PEILIMTE/ITHO

1. JIppxaBUTe-wIeHKM WM3MUCKBAaT OT WHBECTULIVIOHEH IIOCPeAHMK, KOWUTO WMa
paspelmmMTesIHO Ha TsAXHaTa TePUTOpMs, BUHArW Ja CcllasBa YCJIOBMATa 3a
IIbPBOHAYAIHOTO pa3pellnTesIHO, OIpele/ieHn B I71aBa I Ha To3u pasgert.

2. [IbppXaBuTe-wIeHKM WM3MUCKBAT OT KOMIIETeHTHWUTe OpraHu [a Cb3JaBaT
HOIXOISII METOAM 3a HalJIofieHre Ha M3IbIHEHMETO Ha 3aIb/DKEHMETO Ha Te3U
VHBECTULIIOHHM IIocpegHMIM cbIylacHO 1aparpad 1. Te wsucksaTr oT
VIHBeCTULIMOHHUTE IIOCPeHUIM [a YBeIOMSBaT KOMIIETeHTHUTe OpraHm 3a
BCSKAKBM  CBIIECTBEHM  W3MeHeHMs Ha yJIOBMSATa 3a  ITbPBOHAYaIHOTO
pa3permnTesIHoO.

3. B crywam Ha WHBECTMIIIOHHW IIOCPeIHWIIV, KOWUTO IPEJOCTaBAT CaMO
VIHBECTVILIVIOHHM KOHCYJITallVI, JAbpXKaBUTe-WIEHKVM MOraT Ja paspellaBaT Ha
KOMIIETEHTHMA OpraH [Ja jJejlervpa aAMWUHUCTPATVMBHW, IIOATOTBUTEIIHWU W
JOITBIIHUTEIIHY 3a7a4dyl, CBbpP3aHM C Mperjiefa Ha yCJIOBMATa 3a IITbPBOHAYaIHOTO
paspelnTesIHO B CbOTBETCTBIE C YCJIOBMSTA, OlIpelieieHN B WwieH 48, naparpad 2.



Ynen 17

OBIIO 3AIBJDKEHNME ITO OTHOIHEHVE HA TEKYILIVISI HAI30P

1. [bppXaBuTe-wIeHKM OCUTypsiBaT, ue KOMIIETeHTHUTe OpraHu HaOsroaaBaT
JIeVIHOCTTa Ha VMHBECTUIIMOHHNTE ITOCPeIHMIIN, 3a [Ja OLleHdABaT M3I'bJIHeHMeTO Ha
oIlepaTMBHWTE YCJIOBMH, IIpPedBUIeHN B HacTodllaTa AWpeKTuBa. [IbpxaBure-
WIeHKM rapaHTHpaT, 4e MOAXOIAIINTe MepKY ca HaJIuIle, 3a Ja HallpaBAT Bb3MOXXHO
3a KOMIIETeHTHIUTe OpraHi JIa ITojIy4daBaT HeoOxoamuMara nH@opManms 3a olleHKa Ha
VI3IIBJIIHEHVIETO Ha Te3U 3abJDKeHNS OT MHBECTULIMIOHHUTE ITOCPeIHLI.

2. B orydam Ha WHBECTMIIMOHHM IIOCPEIHWUIIM, KOWUTO IIPeIOCTaBsAT CaMoO
VHBECTULIVIOHHM KOHCYJITAllUM, JgbpXKaBUTe-WIEHKM MoraT fa paspelllaBaT Ha
KOMIIETeHTHMs OpraH Jjga [Jejervpa agMWHUCTPATUBHM, [OATOTBUTEIHN VI
AOITBIHUTEIIHY 3ajladll, CBbpP3aHM C PeryJspHMsS MOHUTOPWMHI Ha OllepaTMBHUTE
V3UCKBaHMS B CbOTBETCTBYE C YCIIOBUSTA, OIIpeiesieH! B WieH 48, maparpad 2.

Yrien 18

KOH®JIMKT HA MHTEPECI

1. IbppXaBuUTe-wleHKM WM3MUCKBAT OT WHBeCTULIMOHHWUTE IIOCPeOHVMIN 1A
npeIprieMaT BCMYKY ITOAXOASAIIM CTBIIKM 3a MaeHTudUIMpaHe Ha KOHPIIMKTM Ha
VIHTEpeCH MeXIy TIX, BKIIOYMUTEJIHO TexXHWUTe PBbKOBOAWUTENIN, 3aeTu Jua Wu
oOBBp3aHM areHTV, VI BCSAKO JINIIE, TPSKO WUIVI HEIPSIKO CBBP3aHO C TSIX 4Ype3
YHOPaXHSABaHETO Ha KOHTPOJI, I TEXHUTE KIVIEHTV VIV MeXIy eAVH KIVeHT U IPYT,
KOUTO BB3HMKBAT B IIpolleca Ha IIPeIOCTaBssHe Ha BCAKAKBYM WMHBECTULIMOHHW W
JOIIBJTHUTEIHM YCIYTH VI KOMOVHAITAM OT TSX.

2. KoraTo opraHmusallMoOHHUTe VIV aAMVHVICTPaTVIBHUTE MepPKW, HpeAnprieMaH OT
VIHBECTULIVIOHHO VHBECTUIIMOHEH IIOCPeIHIK B CbOTBeTCTBIe ¢ wieH 13, maparpad 3
3a ypeX[aHeTO Ha KOH(IIVMKTU Ha MHTepecyu, He ca JOCTaTbUHM [la rapaHTuUpaT, ue
Ile ObIAT MpedoTBpaTeH!N PUCKOBe OT HaKbpHsABaHe Ha MHTepecuTe Ha KJIVMEeHTH, TO
VIHBECTUIIVOHHMAT HOCPeIHMK pas3KpuBa II0 siCeH HauyMH OOIIMs XapakTep w/wwin
VI3TOUYHUIINTE Ha KOHQJIVKT Ha HTepPecH.

3. C omien 11a ce B3eMe IIpeABI/], TEXHNYECKOTO pa3BuTHe Ha PVHAHCOBUTeE ITa3apu 1
Jla ce OCUTypH yHUUIIMpaHo Npuiarade Ha naparpadpm 1 n 2, Komucusita npuema,
B CbOTBETCTBME C [I0cCOYeHaTa B WieH 64, maparpad 2 mpoliefypa, MEpPKM 3a:

a) ompemesTHEe Ha OYAaKBAaHUTE CTHIKM, KOMTO MOraT Ja OBIaT HperrpueTu II0
ChOTBETHVMS HAYMH OT WHBECTUIIMOHHWTE TOCPeTHWUIIM 3a WIeHTUdUIMpaHe,
IIpeOTBpaTsBaHe, yIIpaBileHVe 11/ WM pa3KpuBaHe Ha KOH(JIMKTM Ha VHTEpeCH,
KOraTO Ce MPEIOCTaBST Pa3INIHV MHBECTUIVIOHHW ¥ AOIIBJIHUTEIHU YCIIyTU W
KOMOWMHAIIIM OT THX,

0) 3a cp3maBaHe Ha MOIXOSIIN KPUTEPUM 3a OIIpelielisiHe Ha BUIoBeTe KOH(IIMKTI
Ha MHTepecH, 4MeTo ChllleCTByBaHe MOXe [Ja HaKbpHsdBa VHTepecuTe Ha KIMeHTUTe
VIV TIOTeHIIMaJIHNUTe KIIMEeHTV Ha MHBEeCTUILIVIOHEH ITOCPeTHK.



Pa3mesn 2
PA3ITOPEIBbV 3A TAPAHTVIPAHE 3ALLIVTATA HA MTHBECTUTOPUTE
Ysen 19

SAOBIDKEHVS TTPU TIPE[JJOCTABSHETO HA MHBECTMLIMMOHHWM YCIIVI'
HA KIIMIEHTI

1. [IbpXaBuTe-wIieHKM W3MCKBAaT OT WHBeCTUIMOHHMA IOCPeIHNK, KOraTo
IIpefoCTaBsd Ha KIVEHTM MHBECTUILIVIOHHW YCIIyTM /Wiy, KOTaTo e IIOIXOMSAIIIO,
AOITBIHUTEIIHV YCIIYTM, Oa JeVicTBa 4eCTHO, KOPeKTHO ¥ HpodecroHaIHO BBHB
BB3MOXHO Ham-IOOpWMs MHTepec Ha HETOBUTe KIIVIEHTM W ITO-CITeIMaJTHO Jia CITa3Ba
MNPVHIIAIINTE, N3JI0KeH! B aparpadu 2 —8.

2. Besaxa mHoOpMalyg, BKIIOUUTETHO MapKeTMHIOBY ChOOIIeHNs, aJipecpaHi OT
VIHBECTULIMIOHHVIA IIOCPeJHVK OO0 KIVEeHTH VIV IIOTeHIMaIHU KJIVeHTV, € KOpeKTHa,
sCHA ¥ He e [oaBexjama. MapkeTMHTOBUTe CBOOIIEHMS ca  SCHO
VIIeHTUUIIMPYeMI KaTo TaKMBa.

3. HO)IXOH}IIH& T/IHqJOpMaHT/IS{ ce IIpenocraBd B IT'bJIHA cpopMa Ha KIIMeHTW WJIN
ITIOTeHIVMaJTHM KJIIMEHTV 3a.:

- MHBECTUIIVIOHHVA ITOCPENHVIK VI HETOBVITE yCIIYTV,

- q)T/IHaHCOBVITe VIHCTPYMEHTN ¥ IIPpEIUIOKEHVTE VHBECTUMLVMOHHV CTpaTermu, T
dlelBa [da BKIIIOYUBa IIOAXOIAINN YKa3aHVEL VI IIPEOyIIPpeXIIeHV: 3a PUICKOBETE,
CBBbpP3aHV C VMIHBECTVLIMIM B Te3V VMHCTPYMEHTV VUIM 110 OTHOIIIE€HNME Ha KOHKPETHU
VIHBECTVMLIVIOHHV CTpaTermyi,

- MecCTaTa 3a M3IITbJIHEeHMEe, 1
- pasxoanTre v JOIIbJIHVUTETHIITE Pa3HOCKH,

TaKa 4e Te Jla MOraT fia pasbepaT IIO ITOJIXOMSII HauMH XapaKTepa M pUCKOBeTe Ha
VIHBECTUIIMIOHHATa yciIyra  crenududHnsa TUIl (PMHAHCOB MHCTPYMEHT, KOWTO ce
mpeqyiara, " BIIOCJIEZICTBYE [Ja B3eMaT WMHBECTUIMOHHW pelleHNns Ha OCHOBa Ha
nHpopMarmaTa. Tasm wmHPOpMmanms Moxe 1a Obge IIpemocTaBsHa B
CTaHOapTU3MpaH dpopmar.

4. Koraro WMHBeCTMLMOHHMST IIOCPeJHVK IIpefocTaBsd  VHBECTUIMOHHM
KOHCyJITallMM WIV W3BbpIIBa yIIpaBjleHVe Ha MHopTderula, TOW MHojIy4aBa
HeoOxoagmMaTa wHQOpMaIMsg OTHOCHO 3HaHMATa ¥ ONWTa Ha KIWMEHTa WIN
HOTEeHIIMa/IHMS KJIMEeHT B WMHBECTMIIMOHHaTa 00/acT, ChOTBETCTBAIINM Ha
cneumMdpUyHMSA TUII IPOAYKT WIM YyCiIyra, Heropus (QPUHAHCOB CTaTyC WU
VHBECTULIVIOHHNTe My IIejIl, Taka 4e Jla HallpaBM MOXe Ja IIperiopbya Ha KIMeHTa
WIM HOOTeHUMaJIHWs KIVeHT WHBeCTUIIMOHHUTe yoIyrM WU (PUHAHCOBUTE
VIHCTPYMEHTW, KOUTO ca MOAXOAAIIIN 3a Hero.



5. IIbpXaBUTe-4wIeHKM TrapaHTMpaT, 4Ye KOraTro WHBECTUIIVIOHHUTE IIOCPedHIIN
MPeIOCTaBAT MHBECTULIMIOHHN YCOIYTY, pa3/IMdHU OT Te3), IIocoueHM B Haparpad 4,
Te MCKaT OT KJIMeHTa WM IIOTeHIMaIHVs KIMeHT [a IpefocTasy MHPopMaums 3a
HEeroBUTe S3HaHWMS WM ONUT B WHBECTUIIMOHHATa o00JIacT, CHOTBETCTBAIIM Ha
creudUYHMSA TUI HPOAYKT WIM YCIyra, KOUTO ce IpemjiaraT Win ThpciT, Taka 4ue
VHBeCTULIMOHHMAT IIOCPeIHMK [Jla MOXe J[Ja OLeHV Jajiv IUIaHMpaHaTta
VIHBeCTULIMOHHA YCJIyTra VIV IIPOMLYKT ca IOIXOIAIIV 3a KIIVMeHTa.

B ciywan, koraTo mMHBeCTMIIMOHEH HOCpPeOHMK CYMTa, Bb3 OCHOBa Ha ITOJIydeHaTa
ChIVIaCHO HpeduIllHaTa aJuHes MHEOpMallus, Ye HPOAyKThT WINM ycjIyraTa He ca
HOIXOAMAIIN 3a KJIMEeHTa VIV IIOTeHIVIaJIHMS KIIMEeHT, MHBeCTULIMOHHVIAT II0CPeHVIK
npenyIpexaaBa KIveHTa VWiV IOTeHIMaIHs KiIeHT. Tosa npenynpexaeHe Moxxe
fa Oblle IIpeIoCTaBsAHO B CTaHAAPTHU3MpPaH dopmar.

B oiyuanre, B KOMTO KIMEHTHT WIM IOTEeHUMaJIHUAT KIVeHT M30upa da He
IpeflocTaBM IIOCOYeHaTa B IIbpBa alvHesd WHOpPMaUMsa WIM IIpedocTaBs
HeJloCcTaThb4Ha MHQOpPMaIisd OTHOCHO HeroBuTe 3HaHWM VI OIUT, MHBECTULIVIOHHVISAT
NOCPeAHVK IIpeayIIpeXxaaBa KJIMeHTa VI IIOTeHIIVaIHN KJIVeHT, Ye TOBa pelleHve
HsMa J1a MO3BOJIV Ha NPedIIpuATHeTO [a Onpeaev Jajiv IUIaHupaHaTa yciIyra VI
NPOOYKT ca MOAXOOAIIM 3a Hero. Topa mpedylpexieHue MoxXe [da Oble
IpeIoCcTaBeHo B CTaHIapTHU3MpaH popMar.

6. JIbpXaBuTe-wIeHKM paspellaBaT Ha WHBECTUIIVIOHHUTE IIOCPeIHWIV, KOraTo
MIPeAOCTaBAT MHBECTUIIVIOHHN YCITyTY, KOUTO Ce ChCTOSIT CaMO B M3ITBIIHEHNE 11/ TN
pueMaHe ¥ IIpefaBaHe Ha IIOPBUKM Ha KIVMEHTU CBbC WM 0e3 HOIIBIIHUTEIHU
yCIIyTY, Aa IIPefOCTaBsAT Te3U MHBeCTULIVIOHHM YCIyTY Ha TeXHUTe KIIMeHTn Oe3 /1a e
HeoOXonMMO fa IojIy4aBaT MHOpMaIlMbTa Wi Ja M3BbpIIBAT OlleHKaTa, KakTo e
HpeBuUaIeHo B Haparpad 5, KoraTo ca M3IIbJIHEHM BCUYK CJIeHW YCIIOBML:

- TOpPHUTEe YCJIYTW Ce OTHACAT 3a aKlWM, IPUeTH 3a ThProByd Ha peryJvpaH Iasap
WIVI Ha eKBUBaJIeHTeH Ia3ap Ha TpeTa CTpaHa, VHCTPYMEHTV Ha HNapwdHus Iasap,
obrmramym win gpyrv popMM Ha CEKIOPUTM3MPAH IBIT (C M3KIIOUeHVe Ha Te3u
obrmrammm Wi CeKIOpUTHM3MpaH IBIr, kouto saousar aepmsar), ITKUITHK n
ApyIv HeKOMIUIeKCHM prHaHCcOoBU MHCTpyMeHTH. [la3ap Ha Tpera cTpaHa ce cumTa
3a eKBUBaJleHTeH Ha peryJMpaH IIa3ap, akoO W3IIBJIHSBA WM3MCKBAHMATA,
eKBUBAJIEHTHM Ha Te3n, ompenerteHn cbmiacHo msu1 Il Komwmcmsra myGrmmkysa
COMCBK C Ta3apuTe, KOWUTO CjlefBa Aa OBOAT CYMTAHNM KaTO eKBUBAIEHTHNU. To3m
CIIVICBK Ce aKTyaIn3ypa HepuoguyIHoO,

- ydliyrarta e 11ipe1ocTaBeHa 110 MHMIMaTVBa Ha KJIIMeHTa VJIN IIOTEeHIVAJIHVIA KIIVIEHT,

- KIMEeHTBT WIM MNOTEHIVAJIHMAT KINEeHT e SICHO WMHQOpMUpaH, dYe MOpuU
IIpeIOCTaBIHEeTO Ha Tas3M yCjIyra OT MHBECTUIIMOHHMS IIOCPeIHIK He ce M3MCKBa [1a
OlleHsBa YMECTHOCTTA Ha MHCTPYMeHTa WiV Ha IIpefocTaBeHaTa VIV IIpejlaraHaTa
yCJIyTa ¥ 4e IIOpafy TOBa TOV HsAMa [ja ce BB3IIOJI3Ba OT 3all[TaTa Ha CbOTBETHWTE
IIpaBiUlIa 3a OCHIIIeCTBSIBAaHe Ha CTOIIAHCKA AEVHOCT; TOBa IIpenyIIpeXXaeHre MoXe fa
Obme IIpefoCcTaBsiHO B CTaHOApTU3MpaH dopMar,

- MTHBECTUIIVIOHHVIAT IIOCPETHMK MU3ITBJIHABA 3albJDKEHVIATA CV1 CbIVTIaCHO YJIEH 18.



7. VIHBeCTUIIVIOHHWVAT IIOCPeIHVIK Ch3[jaBa apXMBY, KOMTO BKIIOUBAT JOKYMEHTA VIJIV
JOKYMEHTWTE, ChITIaCyBaHM MEXy IIOCPeIHMKa U KIIMeHTa, M OIpeNesIsiiy IIpaBaTa
U 3abJDKeHISITa Ha CTPaHUTe, KaKTO M APYIUTe YCJIOBUS, PV KOUTO ITOCPeIHUKBT
npenocraBs yciayru Ha kimeHrta. IIpaBata u 3agbiDkeHusTa Ha CTpaHWUTE II0
J0TOBOpa MoraT fa ObJaT MHKOPIOPUpaHM Ype3 II030BaBaHe Ha APYTU HJOKyMeHTHU
VIV IIpaBHM TeKCTOBE.

8. KimenTtsnT TpH6Ba da IIojlydaBa OT WVHBECTVHVOHHWMA IIOCPEOHVIK aJde€KBaTHM
OTHETU 3a yUIyIuTe, IIpeIoCTaBsAHM Ha HETOBUTE KIIMEHTMU. Te3su oTueTn BKJIIOYBAaT,
KOraTo e IIPpWIOXKMMO, CBbp3aHUTE CbC CHEJIKVTE pasxonn M IIpedlrpreTuTe yoIyrm
OT MMEeTO Ha KJIMeHTa.

9. B ciyuamre, Koraro MHBeCTUIIMOHHATa ycjlIyra e IIpejIokeHa KaTO YacT OT
duHaHCOB MpPOOyKT, KOMUTO Beue e IIpeAMeT Ha [Pyr'M pasnopegdou Ha
3aKoHOfaTesIcTBoTO Ha OOIIHOCTTa MyIM OOIIMTe eBPOIeViCKY CTaHJAPTH, CBbp3aHu
C KpeAUTHU MHCTUTYLIUN U ITOTPpeOUTesICK KpeIUTy II0 OTHOIIIeHNe Ha OlleHKa Ha
pUcKa Ha KIMeHTU u/wiv MHQPOPMAIIMOHHM WM3MUCKBaHMs, Ta3u ycolIyra HsiMa fa
ObIe TOITBIHMTEIIHO HpeAMeT Ha 3a/Tb/DKeHMSTA, M3JI0)KeHN B TO3U WIeH.

10. C ormem ma ce ocurypu HeoOXoAguMarta 3alllUTa Ha WHBECTUTOPUTE U
yeHaKBeHOTO IpwiaraHe Ha mnaparpadm or 1 mgo 8, Komucuara npuema, B
CbOTBETCTBME C IIOcOUeHaTa B wieH 64, maparpad 2 1mpoleaypa, MepKM 3a
ocurypsiBaHe WM3IBbJIHEHMETO OT VMHBECTULIVOHHUTE ITOCPeIHWUI Ha ITPVHLIVIINTE,
VI3JIOKEeHV B HEero, KoraTo NpeaocTaBAT MHBECTUIIVIOHHV VJIV JOITBIHVTEIHU YCITYTU
Ha KJIeHTuTe cu. Te3u MepKu B3eMar IIpefBuI;:

a) xapakTepa Ha ycjlyraTa/wre, IpejlaraHa/u Wi IIpefocTaBeHa/V Ha KJIMeHTa
WIV HNOTeHIMaJHMSA KIMeHT, VMauKu [OpedBuy Tulla, I[IpeaMeTa, pasMepa U
4JecTOTaTa Ha CHeJIKUTE;

0) xapakTepa Ha QWMHAHCOBUTe WHCTPYMEHTH, KOWTO ce IIpeylaraT WIU ce
pasmiexuiar;

B) HelpodecroHa/IHMsA WIM HOpodecroHaIHME XapakTep Ha KIWeHTa WIn
MOTeHIIVaJIHUTe KIVEeHT.

Yrren 20

IMPEOOCTABJAHE HA VYCIVIM YPE3 ITIOCPEOHMYECTBOTO HA [OPYI
VIHBECTVILIVIOHEH ITOCPEAHNVK

dbpXKaBuUTe-wiIeHKN paspelllaBaT Ha MHBECTULIVOHHVISA IIOCPeIHNK, KOVTO MHojTy4YaBa
yKaszaHMs 3a WM3IbJIHEHMEeTO Ha WMHBEeCTUIIMOHHW VIV JOIBJIHUTEIHU YCIYTU OT
VIMeTO Ha KJIMEeHT 4pe3 IOCpeqHNYeCTBOTO Ha APYyT MHBECTULIVOHEH IIOCPeIHNK, Aa
pasunTa Ha MHQOpMalMs Ha KIMeHTa, IIpefaBaHa OT IIOCJIEHOTO IIpelIIpusiTie.
VIHBeCTUIMIOHHMAT IIOCPeIHNK, KOWTO ITOCpeHMUYM IIPY yKa3aHWU:ATa, Ile OCTaHe
OTTOBOPEH 3a ITbJIHOTaTa ¥ TOUHOCTTa Ha IIpeflaBaHaTa MHPOpMalIMsL.

V[HBGCTVIHVIOHHVIHT IIOCPENHIIK, KOWITO I10JIy4daBa yKa3aHle [Ia IIpearpmueMe yCoiIyrm
OT MMETO Ha KJIMEHT I10 TO3VM HaiMH, MOXe [1a pa3dunTa Ha BCIAKaKBU ITPEITOPBKU I10
OTHOLIIEHVE Ha yoIyraTa VWIN caejIkaTa, KOUTO Ca ITpeqoCTaBeHV Ha KJIMMeHTa OT OpyT



VHBECTUILIMOHEH ITOCPEeITHVK. VIHBeCTVILIT/IOHHT/[HT TIOCPENHIIK, KOWITO IIocpeTHm4Im
Iopm YyKa3aHMATa, IIE€ OCTaHe€ OTroOBOPEH 3a YMECTHOCTTa Ha IIpedoCTaBEeHUTE
IIPEINOPBKN WV KOHCYJITallVIM 110 OTHOIIEHVIE Ha KIIVME€HTa.

VIHBeCTMLIVOHHMAT IIOCPEeAHMK, KOWTO IIOjIyyaBa yKasaHuWs 3a KIVeHTU WIN
MOPBUYKM UYpe3 IMOCPeJHWYECTBOTO Ha JAPYr WHBECTULIMOHEH IIOCPeHMK, OCTaBa
OTTOBOpPEH 3a W3BBbPIIBAHETO Ha yolyrara WM CKIIOYBaHeTO Ha CHe/IKaTa,
OCHOBaBallll Cce Ha BCsIKa peJleBaHTHa MHQOpMalMs WIM HpelopbKa ChbIJIaCHO
CbOTBETHITE paslopendu Ha TO3M TSI

Yiien 21

3AOBJDKEHME  3A  WM3ITBJIHEHME HA  TIOPbYKM TPV  HAW-
BITATOIIPVISITHI YCIIOBIIS 3A KITMIEHTA

1. IbpxaBuTe-wIeHKM W3MCKBAT OT WHBECTUIIMOHHUTE IIOCPeIHMIIV, KOrarTo
VB3OBIHABAT IIOPBYKM, [la IIpedmnpueMaT BCUMYKM HeOOXOOVMMW CTBIKM  3a
I10JIly4aBaHeTO Ha BB3MOXKHO Hayi-Io0pws pesysiTaT 3a KIMIEHTWUTe CM, KaTo B3eMar
IIpe/IBUI, LIeHaTa, pasXoAuTe, CKOPOCTTa, BEPOSTHOCTTA 3a M3ITbJIHEHVE M CeThIIMEHT,
pasMepa, xapaKTepa ¥ BCSKO JIPyro cboOpaskeHye, CbOTBeTCTBAIIIO Ha M3ITbJIHEHVEeTO
Ha mnopbukaTa. Koraro obaue e Haymile crenmdudHO yKasaHMe OT KIWEHTa,
VIHBECTULIVIOHHMAT IOCPeJHVK W3IIBIHsABA IOpbukaTa, KaTO cJjleflBa TOBa
crnendUIHO yKa3aHMe.

2. [IbpXXaBuTe-wieHKN M3UCKBAT OT MHBECTUIIMOHHUTE IIOCPeIHUIIN Ja Ch3daBaT U
npwiaraT edeKTVMBHM MepKM 3a WM3IIbJIHeHMeTo Ha mnaparpad 1. Ilo-cmenmanno
ObprKaBUTe-WIeHKM M3MCKBAT OT MHBECTUIMOHHUTe IIOCpeIHUIIM Ja dopMupar u
npwiaraT IIOJIMTMKA 3a W3IbJIHEHWe Ha IOpbUYKM, KOATO IIpaBM BBb3MOXKHO
IojlyuyaBaHeTO Ha Hall-Io0pus pesysITaT 3a IOPbUKMTe Ha TexHUTe KIVeHTU B
CbOTBeTCTBMe C ITaparpad 1.

3. IlomnTnKara 3a M3ITHIHEHMETO Ha IIOPBUKM BKJIIOYUBa I1O OTHOIIIEHVIE Ha BCEKN
KJjIaC MHCTPYMEHTU VIHq)OpMaLH/IH 3a pas3jlimuHuTe MecCTa, KbAETO MHBECTULIMOHHVIAT
IIOCPENHMK WM3IThJIHSBA IIOPBUKUTE Ha KIIMEHTUTE CU U q)aI(TOpVITe, KOWMTO 3aciArat
M360pa Ha MSICTO 3a VM3IIb/IHeHMe. T BKIIOUBa IIOHE Te3U MecCTa, KOUTO IIO3BOJIABAT
Ha WHBECTMIVOHHVA IIOCPpENHIVK Ha IIoJIy4daBa TpaVIHO BB3MOXHO H3171—;106pv1$1
pes3yJjITaT 3a M3II'bJIHEHVIETO Ha IIOPBPUKNTE Ha KIIMEHTN.

I bpkaBuTe-wIeHKM M3MCKBAT OT MHBECTUIIVIOHHUTE ITOCPETHUIIN Ja IIPEeIOCTaBsT
MIOAXOIsIa MH(OpMaIMsd Ha TEXHUTe KIVEHTM 3a MOJINTHUKATa CY 3a M3IIbJIHEHMEeTO
Ha NOPBYKN. [IbpKaBUTe-wWIeHKM M3MCKBAT OT MHBECTULIMOHHWUTEe IIOCPEeIHMUIIN [1a
HoJIy4aBaT IIpeBapUTEeIHOTO ChIVIacie Ha TexXHUTe KJIVMeHTW 3a IIOJIMTMKaTa Ha
V3ITHTHEHIE.

Koraro mommrmkarta 3a WM3ITbJIHEHMETO Ha IIOPBUKM IMpeABVDKIa BB3MOXXHOCTTA,
MOpBUYKNUTE Ha KJIMEHTHUTe Ja MoraT ga ObaT M3Ib/IHSABaHM U3BBH peryJivpaH Ia3ap
wm MTC, mbpkaBuTe-wieHKM WM3MCKBAT OT WMHBECTUIIMOHHWTE IIOCPETHUIIM Aa
MHPOPMIUpPAT TO-CIIeMaIHO KJIMEHTUTe CM 3a Ta3M BB3MOXHOCT. [IbpKaBuTe-
WIEHKV M3VICKBAT OT MHBECTUIIVOHHNTE TTIOCPEeIHUITN f1a IT0TydYaBaT IIpeBapuUTeIHO
VI3pMYHO ChIVIacHe Ha KJIVMEHTUTe CU IIpedy [a IPUCTBIAT KbM WM3IIBJIHEHVE Ha
HOPBYKNUTE MM M3BBH peryaupat mnasap wiv MTC. VHBecTUIIMOHHWTEe HOCPeIHIIV



MOratr ia 11oj1iy4aT ToBa CbIJIacvie€ MIIN I10/1 cl:)opMaTa Ha O6LT_IO CIIOpasyMeHue 1in 110
OTHOIIEHVIE Ha MMHAVIBVYaJIHUTE COEJIKI.

4. [IppxaBUTe-WIEHKN M3UCKBAT OT MHBECTUIIMOHHWTE ITIOCPeIHMITN [a Halrogasar
edeKTMBHOCTTa Ha MepKWUTe CM 3a M3ITbJIHEHVe Ha IIOPBUKM M Ha IIOJIMTHKAaTa 3a
V3ITbJIHEeHMe, 3a Ja WAeHTuduumpar M, KOraTo e IOAXOISINO, Ja KOopurupar
KaKBUTO 1 Aa e HefmocTaTbLy. [o-crienyiayiHo Te peryssipHO OlLieHdBaT JajIii MecTaTa
3a V3ITbJIHEeHVe, BKIIFOUeHN B IOJINTUKATa 3a M3IThJIHeHVe Ha IMOPBUYKM, OCUTYPsBaT
BB3MOXXHO Ham-70o0pus pe3ysITar 3a KIMeHTa M JaJii € HeoOXOAMMO [1a HaIlpaBsiT
IIPpOMEeHN B MepKWTe CU 3a W3IIbJIHeHue. [IbpXXaBUTe-WIeHKM W3MCKBAT OT
VIHBeCTULIVMOHHUTE TOCPeIHMIIM [ia YBeIOMsBaT KJIVEHTUTe 3a BCIKaKBU
CBIIIeCTBEHV IIPOMEHN B MepKUTe VM 3a M3ITbJIHeHVe Ha IOPBYKY VIV IOJIUTUKATa
3a M3IIbJIHEHIIE.

5. }:[’Bp)KaBVITe-LIJ'IeHKVI VIBVICKBAT OT MHBECTNIVOHHNWTE ITOCPEIHNIN Ia Ca CcrIocoOHM
da HOEeMOHCTpUpAaT Ha TEeXHUTE KIIMEHTV, II0 TAXHO WCKaHe, Y€ Ca WSITbJIHVWIN
IIOPBPUKUTE VIM B CbOTBETCTBVIE C IIOJIMTMKAaTAa 3a M3ITbJIHEHVIE Ha ITIOCPpEeNHVIKA.

6. C omiert 1a ce ocurypu HeoOxofyMara 3alliyTa Ha MHBECTUTOPUTEe, KOPEKTHOTO 1
HaJJIeXXHOTO (PYHKIMOHMpPaHe Ha MHa3apuTe, KaKToO U Jla Ce OCUTYPU YeTHaKBeHOTO
npwiaraHe Ha mnaparpadpm 1, 3 n 4, Kommcmsara npmuema, B CbOTBETCTBUE C
IocoyeHaTa B wieH 64, maparpad 2 mpoliefiypa, U3I'bJIHUTEIHU MePKU OTHOCHO:

a) KpuTepumuTe 3a oOIpefe/siHe Ha OTHOCUTEIHAaTa BaXHOCT Ha pas/IMYHUTe
daxTopu, KouTo cbmlacHO maparpad 1 mMorar ga ObgaT B3eTM HpenBuUs HpU
olpesiesisiHe Ha Bb3MOXXHO Hall-100puis pe3yJITar, KaTo ce B3eMaT IpeBull pasMepbT
VI TUITBT Ha 3asBKaTa U HeIIpodeCVOHAIHWAT WV HPOdecoHaIHVAT XapaKTep Ha
KJIVeHTa;

0) daxropure, KOMTO MOrar pga OBIAT B3eTM IIPeaBN, OT WHBECTULMIOHEH
IIOCPeTHMK, KOraTo Ipepasriiexxia MepKuTe CU 3a M3ITbJIHEeHMe 1 OOCTOosITeJICTBAaTa,
PV KOWUTO IIPOMEHM Ha Te3M MepKM MoraT fa Obaar nomxomsim. Ilo-crienyaaHo
dakTopuTe 3a omnpenessiHe Ha MecTaTa, KOUTO IIO3BOJIABAT Ha VMHBECTUILIVMOHHUTE
MIOCPeOHWMIIM [1a TIIojIy4aBaT TpallHO BB3MOXKHO Hal-moOpms pesysiarar 3a
V3I'BJIHEHVIETO Ha IIOPbUYKUTE Ha KIIVEHT;

B) XapaKTepa 1 o0xBara Ha MHQOpMaIMATa, KOSITO ce IIPeIocTaBsd Ha KIIMeHTHUTe 3a
MOJINTUKWTE VIM 3a M3II'bJIHEeHVe ChIJIacHO naparpad 3.

Ysren 22

ITPABWJIA 3A OBPABOTKA HA ITOPBbYKNM HA KIIMEHTNM

1. IppXaBuTe-wIeHKM M3VMCKBAT OT VHBECTUIIVIOHHUTE ITOCPeNHMUIIN, KOUTO VMaT
paspellieHne fa W3IIBIHSBAT IOPBUYKM OT MMeTO Ha KIMEHTH, [a IpwiaraT
IpOLelypy M MepKM, KOUTO OCUTYpPsIBaT Ha/JIe)XHO, KOPEKTHO W eKCHeIUTVBHO
VIBITBJIHEHVE Ha MOPBUYKUTE Ha KJIMEHTHM, ChbOTHOCMMO KBbM APYIM IHOPBUYKM Ha
KJIVIEHTV WI KbM THPIOBCKUTE MHTEpecu Ha MHBECTUIIVOHHMS [TOCPETHMK.



Tesu mpooenypm mivi MEpPKM II03BOJIABAT M3ITBJIHEHMETO Ha IIOPBYKM Ha KIIMEHTYH,
KOUTO Ca CpaBHVMM 110 APYyT Ha4lH, c1306pa3H0 MOMEHTA Ha TSAXHOTO IT0JIydYaBaHe OT
VIHBECTUMLIMIOHHVIA ITOCPEeTHNK.

2. [IbpxaBUTe-wWIeHKM M3MCKBAT OT VHBECTULIVIOHHWUTE MOCpeAHWMIIVM, B Cilydall Ha
OorpaHNYeHM MOPBUKM Ha KIVEHTM [0 OTHOIIeHVe Ha HpueTu 3a ThProBus Ha
peryiavpaH IHasap akiiy, KOUTO He ca M3IIbJIHEeHM Be[lHara choOpasHO IlasapHUTe
yCJIOBMS B CWIa, Ja IpefmpreMaT MepKy, JOKOJIKOTO KJIMeHThT M3PUYHO He Jajie
APyTo yKasaHWe, 3a yJleCHsBaHe BB3MOXHO Hall-Obp30TO W3ITBIIHEHVe Ha Tas3u
MOpBhYKa KaTO BelHara pasIpocTpaHsBaT MyOJIMYHO oOrpaHMYeHaTa IIOpBhYKa Ha
KJIeHTa [0 Ha4ulH, KOVTO e Ha-JIeCHO JIOCThIIeH 3a JIPYyIuTe yJacTHUIIM Ha Masapa.
dbpXaBuTe-wiIeHKM MoraT [la pellaT, Ye WHBeCTUMLVOHHUTe IIOCPpeIHVIIN
VSITBJIHABAT TOBa 3aJbJDKeHNMe 4Ype3 IpeJaBaHeTO Ha OrpaHMYeHaTa HOpbUYKa Ha
KIMeHTa Ha peryivpad masap n/wm MTC. [IbppXaBuTe-wIeHKN HIpeaBrOKIaT
BB3MOXKHOCTTa 3a KOMIIETeHTHWTe OpraHM Jla OTMEHST 3a/b/DKeHNeTo 3a ITyOIMaHo
paslpocTpaHdBaHe Ha OrpaHMYeHa IIOpbUYKa, KOLTO € TrojisiMa IO pasMep B
CpaBHeHUe ¢ HOpMaJIHMs I1a3apeH pasMmep, ollpesiesieH B WwieH 44, maparpad 2.

3. 3a ma ocurypm, ye MepKuUTe 3a 3alIpuTaTa Ha VMHBECTUTOPUTE ¥ KOPEKTHOTO W
Ha[JIeXXHO (PYHKIMOHMpPaHe Ha Ia3’apuTe OTUYUTAT TeXHUYECKOTO pasBUTHe Ha
JpuHaHCcOBUTE Ma3apy, KaKTO ¥ Jla OCUTYPU YeHaKBeHO IIpilaraHe Ha aparpadm 1
n 2, KoMmucmsarta nmpriema, B CbOTBETCTBME C ITOcOYeHaTa B wieH 64, maparpad 2
Ipoleaypa, MepKu, KOUTO JedVHMpaT:

a) yoI0OBMATa M XapaKTepa Ha IIpollefypuTe 1 MepKUTe, KOUTO BOIAT A0 HaJIeXXHO,
KOPEKTHO ¥ eKCIIeAUTVBHO M3ITb/IHeHVe Ha NOPBUYKUTE Ha KIVMEeHTU, Y CUTyalluuTe
VIV TUIIOBeTe CIeJIKM, 3a KOWUTO VHBEeCTUIIVIOHHUTE IIOCPeIHWMIIV II0 IOIXOMMAILL
Ha4dmMH MOraT Ja Cce OTK/JIOHIT OT HaJjIeKHOTO WM3ITh/IHEHVe, 3a Ja IIOCTHUIHAT IIo-
OJIarompusATHY yCIIOBUS 3a KIIVEHTHUTE;

0) pa3mMuHMTE METOIV, Upe3 KOUTO MHBECTUIMOHEH ITOCPEIHMK MOXe J1a ce CUMTa
3a MISHBJIHWI 3ab/DKeHVEeTO CU Jla pasKpue Ha Ilasapa OrpaHMYeHM IIOPbUYKM Ha
KJIMEeHTV, KOUTO He MoraT fa ObIaT M3IIBIHEeHM BeIHara.

Ysren 23

SAOBIDKEHNMEAT HA  VMHBECTUMHVMOHHWTE  TIOCPEOHVIINV, KOI'ATO
HA3HAYABAT OBBbP3AHI ATEHTI

1. ):L’bp)KaBT/ITe-‘-IHeHKT/I MoOraTt ga paspelniaBaT Ha MHBECTUIIVMIOHHV ITOCPpEOHVIK [1a
Ha3Ha4daBa O6B'bp3aHT/I aredHTm 3a nejre Ha IIPOMOIMPpaHETO Ha YdIyI'M Ha
VHBECTUIIVMIOHHTIA IIOCPENHMK, OTIIPaBsidHE Ha ITIOKaHV 3a CHOEJIKM VJIN I10JIydaBaHETO
Ha IIOPBPUYKM OT KIIMEHTV WIN IIOTEHIMAJIHM KIVMEHTV W IIpelaBaHeTO VM,
IUIacpaHeTO Ha CPT/IHaHCOBT/I VHCTPYMEHTV M IIPENOCTaBAHETO Ha KOHCYJITAallM 110
OTHOIIIeHNMe Ha Te3n q)VIHaHCOBT/I VMHCTPYMEHTV W YyCIyry, IIpedjlaradn oOT
VIHBECTVMLIMOHHVIA ITIOCPEeTHNK.

2. Koraro VMHBECTUIIMIOHEH IIOCPEeNHMK peIn Jda Ha3Hadl O6B'Bp3aH areHdr,
ObprKaBUTe-4JIeHKN M3VCKBaT TOW J1a OCTaHe HaIlb/IHO U 663YCHOBHO OTTOBOPHa 3a
BCIKO JeVICTBVE VI IIPOITYyCK OT CTpaHa Ha O6B'bp3aHI/I$I areHT, KOraTto TOWM IeViCTBa
OT MIMETO Ha IIoCpeITHMKa. H’Bp)KaBVITe-‘UIeHKT/I M3NCKBAT OT WHBECTUIIVOHHIMA



IIOCPeIHNMK Ja TapaHTupa, 4e OOBBbP3aHMAT areHT pasKpuBa KaueCcTBOTO, B KOETO
IIeTICTBa, VI IIPeIIIPUSTIIETO, KOETO IIPeICTaBlIsiBa, KOraTo ce 0OBbp3Ba MJIM IIpen Ja
ThPryBa C BCeKV KIVIeHT VIV OTeHIIVa/IeH KIIVeHT.

I bpkaBuTe-wieHKN MoraT Ja paspelllasaT, B CbOTBeTCTBIe ¢ wieH 13, maparpadm 6,
7 n 8, Ha 0OBBbp3aHUTe areHTN, KOUTO Ca PervCTpUpaHN Ha TIXHaTa TepuUTOpus, 1a
yIlpaBiisBaT Iapy4YHM CpeACcTBa Ha KIMeHTU /v PUMHAHCOBU MHCTPYMEHTU OT
VIMeTO ¥ Ha W3KIIOYMTeIHaTa OTTOBOPHOCT Ha VHBECTUMIIVMOHHMS IIOCPeIHUK, 3a
KOWTO [eVicTBaT Ha TsXHaTa TepUTOpMs, WIM B ClIydall Ha TpaHCTpaHWYHa
omepaiius, Ha TepuUTOpUATa Ha [Agbp)KaBaTa-WwIeHKa, KOLTO paspelllaBa Ha
0oOBBp3aHMs areHT Ja yIIpaBiigBa HapUYHM CpeicTBa Ha KIVEeHTH.

dbpkaBuTe-wIeHKM M3MCKBAT OT MHBECTUIIMOHHUTE IOCpeIHUIM a Habsmrogasar
JAeVIHOCTTa Ha TexHUTe 0OBbp3aHM areHTH, 3a Jja rapaHTVpaT, 4ye ¥ KOraTo JeVicTBaT
upe3 0OBBbP3aHV areHT MPOAb/DKaBaT Ia Clia3BaT HacTOsIIATa IVPEKTIBA.

3. [IbppxaBuTe-wieHKN, KOWUTO pellaBaT [a paspemaT Ha WHBECTULIMOHHUTE
MIOCPeHMIIM [a HasHauaBaT OOBbpP3aHM areHTH, Cb3aBaT HIyOIMdeH perucTwp.
OOGBbp3aHNUTe areHTV ce perucTpupaT B IIyOJIMUHNMSA PercTbP B IbpKaBaTa-uIeHKa,
KBJIETO Ca YCTaHOBEHI.

Koraro pbpxaBaTa-4wieHKa, B KOATO € YyCTaHOBEH 06B'bp3aHI/I$IT areHT, peniv, B
ChOTBeTCTBMe ¢ Iaparpad 1, Jja He paspelllaBa Ha MHBECTUIIVMIOHHM IIOCPEIHMIIN,
KOUTO MMaT paspernmnTeTHO OT KOMIIETEHTHUTE OpraHu, Ja Ha3HavaBaT O6B’bp3aHI/I
areHT, TO Te3n 06131>p3aHM areHTH Ce perucTpupar npu KOMIETEeHTHUs OpraH Ha
ObprXKaBaTa-wIieHKa I10 IIPOM3X0J Ha MHBECTUIVIOHHMS IOCPEIHUK, OT YMEeTO MMe
IevicTBaT.

H’bp)KaBVITeJIJIeHKT/I ocnryp:sar, 4de O6B'I>p3aHT/ITe areHdTn ce BIIMCBaT B Hy6J'II/I‘IHT/I$I
pPeErucTpp, CaMO aKO € YyCTaHOBEHO, 4e Te Ca C HOCTAaThbYHO z[06pa penyranviia
IpureXXaBaT ITOIXOIAIIIN O6U_U/I, TBProBCKN M1 Hpoq)eCVIOHaJ'IHT/I 3HaHI:, TaKa 4e [Oda
Moratr pga C’bO6HlaBaT KOPEKTHO BCidKa CbOTBETHA VIHq)OpMaHVIH OTHOCHO
IpeyioXXeHaTta ycjlyra Ha KIIMEeHTa VIV IIOTEHLIVaJIHVS KIIMEHT.

[ bpXaBuTe-wieHKM MoraT Ja pellaT WHBeCTUMIVIOHHWUTe IOCpeIHUIM [a
yaocToBepsBaT Jaji 0OBbp3aHUTe areHTV, KOUTO ca HasHa4WiIK, ca C JOCTaThYHO
nobpa perryTaiys v IpuTeXaBaT 3HAHMSTA, IIOCOYEeHI B TPeTa aJIHes.

Perncrepbr ce axTyasmsmpa nepuonudHo. Tom e Ha paslolokeHWe Ha
0OIIIecTBeHOCTTa 3a M3BbPIIBAHETO Ha CIIPABKIA.

4. H'bp)KaBT/ITe-‘fIHeHKT/I M3VCKBAaT OT VIHBECTULIMMOHHVTE IIOCpEeIHNIIN, KOUTO
Ha3HadaBaT O6B'bp3aHT/I are”HrTVv, HOa IIpearprieMar aleKBaTHV MEPKM C OIJIe]]
n30sirBaHe Ha BCSIKAKBO HEraTUBHO BIIVISIHME, KOETO [IeMHOCTUTE Ha O6B'bp3aHT/I$I
are”HT, KOMTO He Ca oOxBaHaTM OT HacTosdglaTa OVPEKTNBa, Omxa Morim Ja viMatr
BBPXY IIEeTHOCTUTE, V3BbpIIBaHN  OT O6B’bp3aHVIH aregr oOT JVMeETO Ha
VIHBECTVLIMOHHVIA ITOCPEeTHNK.

H’bp)KaBVITe-‘IJ‘IeHKVI MoraT Ha paspeniaBaT Ha KOMIIETEHTHUTE OpraHM 1a Cn
ChTPYyOHMYAT C VIHBECTUIVIOHHNUTE IIOCpeIHNMIIN W KpeauTHNTe WHCTUTYIINI,
TEXHUTE aconalnm Vi IpyIrm Cy'6eKTT/I IIpU pETMCTPUPaAHETO Ha O6B’Bp3&HT/ITe areHTmn



" 1Ipmn Ha6JIIOD;eHT/IeTO Ha WM3ITbJIHEHMETO Ha WM3MCKBaHVATa Ha Haparpacp 3 or
CTpaHa Ha O6B’bp3aHVlTe are”HT11. HO-CHEL{T/I&HHO O6B’Bp3&HT/ITe aredTr Moratrt Ja
6’bZLaT pervcTpupan OT MHBECTUIIVMIOHEH IIOCPEOHVIK, KpedTHa MHCTUTYLVA VI
TEXHUTE acoanvin i Ipyrm CY6eKTT/I 101 Haa30pa Ha KOMIIETEHTHV OpraH.

5. H’bp)KaBI/ITe-LIHeHKVI M3VICKBAT OT MHBECTULIMOHHNTE IIOCPEIHNIIN Ta Ha3HadaBaT
caMoO O6B'I)p3aHVI areHTV, BIIMICaHW B HY6J'IT/I‘:€[HVIT€ pervcTpy, 1I10COY€EHN B Haparpacp

3.

6. I'bp>XXaBuUTe-wIieHKN MOTraT Ja IIpyeMaT IIO-CTPOIV M3MCKBaHMs OT M3JIOKEHWUTe B
TO3M WIeH WIM Ja [O00aBAT OpyrM W3MCKBaHMA 3a OOBBp3aHUTe areHTH,
perucTpupaHm HoJI, TAXHaTa IOPUCAVIKIIVL.

Ysien 24

CHEJIKIN C ITOOXOALLIVM KOHTPAT'EHTI

1. [Ipp>kaBuTe-wIeHKN rapaHTUpaT, Ye MHBeCTULIVIOHHWTEe [IOCPeIHNIIV, KOUTO MMaT
paspelrieHye fa M3ITBIHABAT IOPBUKM OT MMETO Ha KJIMeHTU ¥/ WIN J1a ThbpryBaT 3a
cobcTBeHa cMeTKa 1/ vIn ia MoJIydaBaT U IpefjaBaT MOPBUYKM, MOTaT J1a M3BbPIIIBAT
VWIN [a BCTBIIBAT B CAEJIKM C TIOAXOIAINN KOHTpareHT, 6e3 f1a Ob1aT 3abiDKeHN Ja
crasBart 3aJIb/DKeHMsATa ChIvlacHO wieHoBe 19, 21 1 22, naparpad 1 no oTHomreHve Ha
Te3M COeJIKM WINM II0 OTHOIIeHMe Ha BCsKa JIOIIbJIHUTEIHA YCIIyTa, KOSTO e IIPSIKO
CBbp3aHa C Te3V CHeJIKIA

2. [I'bpxaBUTe-wIeHKM IpU3HaBaT KaTo MOAXOAAIIM KOHTpareHT 3a 1eJInTe Ha TO3M
WwileH WHBEeCTUIMOHHM IIOCPeqHWUIV, KPeOWUTHU WHCTUTYLUM, 3acTpaxoBaTesIHN
xommianuy, [IKMITHK v TexHuTe yrpasigBaliy Apy>KecTBa, IIeHCMOHHN (POHI0BE U
TeXHUTe yIpaB/IsaBallyl ApyXXecTBa, ApyrM (PUMHAHCOBY MHCTUTYLIUW, KOUTO WMaT
paspellleHe WIM ca peryjJaupaHyu OT 3aKOHopaTesIcTBOTo Ha OOmIHOCTTa Wi OT
HallVIOHAJIHOTO MpaBO Ha JIbp)KaBa-wileHKa, KaKTO W HIpefpusaTvs, 3a KOUTO ce
HpwIara 0CBOOOXIaBaHeTO PV IIpYUIaraHeTO Ha HACTOAIIATA AVPEKTVBa CBhITIACHO
wleH 2, naparpad 1, OykBu K) M JI), HalMOHaJIHUTe IIpaBUTeJICTBA ¥ TeXHWTe
CBHOTBETHIM CJIYKOW, BKIIOYNUTEIIHO ITyOIMYHM WHCTUTYIIUWM, KOWUTO TBPryBaT C
Iy OyI9eH IBIIT, HeHTPaIHM OaHK VI Ha[JHAIVIOHAIHY OpraHM3aII.

KitacudmiimpaHeTro KaTo IIOAXOMIAI KOHTpAreHT ChIJTIACHO IThbpBa ajlMHes HaMa Ja
HaKbpHsBa IIpaBOTO Ha Te3n CyOeKTM Aa McKaT, B obOmla dopma WIM 3a BcsKa
OTIeIHA CIesIKa, Ja ObaaT TpeTupaHu KaTO KJIMEHTHM, YMATO CTOIIaHCKA JeVHOCT C
VIHBECTUILIVIOHHVS IIOCpeHNK e IIpeMeT Ha wieHose 19, 21 n 22.

3. I'bp>kaBUTe-4jIeHKV MoTarT Jja Ipu3HaBaT KaTo MOAXOAMAINV KOHTpareHT! 1 ApyIu
IpenIpuaTs, KOUTO VM3ITBJIHSIBAT IpeBapuUTesIHO oIlpefieJIeHITe
MPOHOPILIMOHAIHY M3UCKBaHMs, BKJIIOUUTEIITHO KOJIM4ecTBeHN Iparose. B ciyygan na
CrIeiika, IIpU KOSTO ObfelInTe KOHTpPAreHTM ca IIOf], Pas/IMuHM IOPUCAVKIINY,
VIHBECTULIVIOHHMAT IOCPeIHMK ce ChoOpassiBa CbC CTaTyca Ha JPYTOTO IpelIpusiTie,
KaKTO e oIpefelleHO OT IIpaBOTO WIM MEpPKUTe Ha Ibp)KaBaTa-wieHKa, B KOSTO e
yCTaHOBEHO TOBa IIpelIIpusTHe.

):[’BP)I(aBVITe-IEUIeHKT/I OCUTYPpABaT, 4€ KOraTO MHBECTULIMOHHVAT ITOCPEAHVIK BCThIIBA
B CHOEJIKM C Te3r IIpedrpusaTvisi B CbOTBETCTBUE C Hapanan 1, TOM I10JIy4aBa



VSPMYHOTO IIOTBBPXKIEHNME OT €BEHTya/IHVA KOHTpareHT, 4e € CbhIJIaCeH da 6’5}1@
TpeTVpaH KaTO IIOAXOOsAI KOHTpareHT. H'Bp)KaBT/ITe-‘UIeHKT/I pa3penraBaT Ha
VIHBECTVMLIMIOHHVIA IIOCPENHVIK Ia I10JIydaBa TOBa IIOTBbP KO eHVe TUIN I10/, q)OpMaTa
Ha 061110 CIIOpasyMeHMe VWIN 3a BCiAKa OTHEeJIHa CHOEJIKa.

4. IbpXKaBUTe-4wIeHKN MOTaT a IIpU3HaBaT KaTO MOAXOIAIIN KOHTPAreHTV CyOeKTu
Ha TpeTu CTpaHM, eKB/BaJIeHTHI Ha Te3V KaTeropmm cyOeKTu, KOUTO ca II0COUeHI B

naparpad 2.

[bpXXaBuTe-wIeHKM MOTraT CBINO Ja IIpU3HaBaT KaTo HOOXOAMAIINM KOHTpareHTU!
MIPeanpUsTHS Ha TPeTy CTpaHM, II0MoOHM Ha Te3l, KOUTO ca II0COYeHM B maparpad
3, IIpu ChIIUTE yCJIOBUA U IIPU M3IBJIHEHVETO Ha ChIINTe M3VICKBaHVIs, OIlpeieleHN

B ntaparpad 3.

5. C omien, ocurypsiBaHe Ha ye[qHaKBeHO IpwlaraHe Ha Iaparpacdu 2, 3 u 4 u B
CBeTIMHATa Ha IIpOMeHdANlaTa ce Ia3apHa MNpakKTuKa, KakTo M 3a Ja YJIeCHU
edeKTBHOTO PyHKIMOHWpaHe Ha equHHM: Hasap, KoMmucusara Moxe 11a ripuema, B
ChOTBETCTBME C IIOcCOYeHaTa B wileH 64, maparpad 2 mpolleaypa, MepKy, KOUTO
neduHMpAT:

a) Ipouenypure 3a McKkaHe Ha TpeTVpaHe KaTO KJIIMEHTV CbITIaCHO Haparpaqa 2,'

0) mpolemypwuTe 3a MoJydaBaHe Ha W3PUYHOTO MOTBBPXKIeHWe OT ObaerinTe
KOHTpareHTV CbIJIaCHO aparpad 3;

B) IIpeABapUTEeIHO OIlpele/leHnTe IIPOHOPLMOHAIHY WM3UCKBaHWMS, BKIIIOYMTEITHO
KOJIMYeCTBEHNTe IIparoBe, KOUTO Owxa IO3BOIWIM Ha IHPedIpuATHeTO Aa Oble
CYMTaHO KaTo IMOAXOIAI KOHTpareHT CbIVIacHO Iaparpad 3.

Pasnmen 3
TTPO3PAYHOCT M1 MIHTEI'PUTET HA TTA3APA
Yrien 25

SBAOBJIDKEHVE 3A TIOOOBPKAHE HA WVHTETPUTETA HA IIA3APA,
CbOBIIABAHE HA COEJIKMTE M ITOOJbPXXKAHE HA APXVBIA

1. bes pa ce 3acsra pasmpeneseHNMeTO Ha OTTOBOPHOCTMTe 3a IpularaHe Ha
pastniopendute Ha dupextmsa 2003/6/EO Ha EBpornenickms napiameHT 1 Ha CbBeTa
or 28 snyapu 2003 r. OTHOCHO TBProBMATa C BbTpelllHa WHAOpPMaUMA U
MaHMITyJIMpaHeTO Ha Iasapa (MmasapHa 3j1oynorpeba) [21], mbpkaBuTe-4IeHKNU
rapaHTVpaT HaJIMYMETO Ha ITOIXOISIIM MepPKM, 3a J1a MOXXe KOMIIETeHTHUST OpraH
fa HaOJro/1aBa IeHOCTTa Ha MHBeCTUIIMOHHNTe IIOCPeIHNIIN, 3a Ja ce OCUTYPH, de
Te JIeVICTBAT YeCTHO, KOPEKTHO M IPodecroHaIHO M II0 Ha4MH, KOWUTO HachpdaBa
VHTEerpuTeTa Ha I1a3apa.

2. H'bp)KaBVITe-‘JIIeHKVI M3VICKBAT OT MHBECTVMILIMOHHITE IIOCPEIHNIIN 1a ITPpEefoCTaBAT
Ha pasIIoJIoKeHNMEe Ha KOMIIETEHTHNS OpraH CbOTBETHUTE NaHHV, CBbP3aHV C BCMTYKN
CIOEeJIKI C qI)I/IHaHCOBI/I VHCTPYMEHTV, KOUTO Te Ca M3BbPIINIIN, 3a ITIOHE IIeT T'OAWN,
He3aBVCVMMO IJaJI COECJIKVTe Ca 3a coOCTBeHa CcMeTKa WIM OT MMEeTO Ha KJIMeHT. B



clydauTe Ha CHEJIKM, KOWTO ca W3BbPIIeHM OT VMMeTO Ha KIVeHTH, apXVBUTe
ChABPXKAT IslaTa MHPOPMalMs ¥ IIOIPOOHOCTM 3a CaMOJIMYHOCTTa Ha KIIVeHTa,
KaKTO 1 HeoOxoammMaTa nHdopMarms ceritacHo Jupektusa 91/308/EVO Ha CbBeTa
ot 10 rorn 1991 r. 3a npegoTBpaTsBaHe M3IOJI3BaHETO Ha (PMHAHCOBaTa CHCTeMa 3a
V3IVpaHe Ha Hapu [22].

3. IbpXaBuTe-wIeHKM W3MUCKBAT OT WHBECTUIIMOHHUTE IIOCPeIHUIIM, KOWUTO
VI3ITBJIHSBAT CeJIKM C BCKaKBY (PMHAHCOBY MHCTPYMEHTH, IIPUeTH 3a ThPIroBus Ha
peryimupan mnasap, /1a OTYMUTaT IIOJPOOHOCTUTE 3a Te3U CAEJIKU ITpef], KOMIIeTeHTHV
opraH BBb3MOXXHO Ham-OBP30 1 He IIO-KbCHO OT Kpasi Ha cjlefpallys paboTeH IeH.
ToBa 3amb/DKeHMe ce ITpwlara, He3aBMCHMO JaIv Te3) CAeJIKV ca U3BbpIIeH! WIN He
Ha peryjMpas Hasap.

B croTBercTBUE C wien 58 KoMIleTeHTHMUTe OpraHy Ch3JaBaT HeoOXOAMMUTe MepKu
3a ocUTypsiBaHe I10JIy4aBaHeTO Ha Ta3u MHQOpMallMs 1 OT KOMIIeTeHTHWSI OpraH Ha
Hall-BaXXHMsI IIasap IO OTHOIIeHMe Ha JIMKBUIHOCTTa Ha Te3u (QUHAHCOBU
VIHCTPYMEHTU.

4. OtyeTUTe BKJIIOUBAT ITO-CITIelIMaJIHO HO)Z[,pO6HOCTVI 3a VIMeHaTa " 6p09[ Ha
KyIlyBaHUTE WIIVI IIpOIaBaHNTE VMHCTPYMEHTV, KOJIMYECTBOTO, JaTUTE VI BpeEMETO Ha
VMBITBJIHEHMETO, KaKTO M LHeHNTe Ha CAeJIKUTE VI Ha4YlHINTE 3a VI)Z[eHTVIq)VIHVIpaHe Ha
3arHTepeCcyBaHVTe MHBECTULIVIOHHNM ITIOCPENHVILIN.

5. lppxaBuUTe-wieHKNM TrapaHTHpaT, Ye OT4eTUTe ce IIpedcTaBsaT IIpe[,
KOMIIeTeHTHIUTe OpraHV WIVM OT CaMMsl VHBECTUIMIOHEH IIOCPeJHVK WMJIM OT TPeTo
JIVITe, KOeTO JeViCTBa OT HEeroBO MIMe, VIV OT CHCTeMa 3a ChIIOCTaBsSIHEe VIV OTYMTaHe
Ha CeJIKM, OofoOpeHa OT KOMIIETEHTHMS OpraH WIM OT peryjIvpaHus Iasap Win
MTC, nocpencrBoM KOUTO e OvTa CKIIOYeHa CIaeIkaTa. B ciaydanTe, korato caeskmre
ce oTumMTaT AVPEKTHO Ipes, KOMIIETeHTHVIA OpTaH OT peryympan nasap, MTC v ot
CUICTEMa 3a CBHIIOCTaBSIHE WIM OTYMTAaHe Ha CENKM, OfoOpeHa OT KOMITeTeHTHUS
opras, oIlpelesIeHOTO B Iaparpad 3 3aab/DKeHre Ha MHBECTUILIMOHHMS TOCPEeTHMK
MOXe J1a ObIe OTMEHEHO.

6. Koraro B choTBeTcTBME C WwieH 32, naparpad 7 oTdeTuTe, KOUTO ca IIpeaBuiaeHM
CBITIACHO TO3M WIEH, ce IpefdaBaT OT KOMIIETEHTHM:d OpraH Ha IIpuemalrara
ObpKaBa-WwieHKa, TS IIpefaBa Ta3u MHQOpMalMs Ha KOMIIETeHTHWUTe OpraHu Ha
AbpKaBaTa-wieHKa II0 IIPOM3XOJ Ha WHBECTMIVIOHHWS IIOCPEAHMK, OCBEH akKo
IIOCJIeTHITe He pelllaT, 4e He VICKAT J1a IToJIy4yaBaT Tasy MHQopMaIls.

7. C orie ocurypsiBaHeToO Ha MepKM 3a 3alllUTaTa Ha MHTerpuTeTa Ha I1a3apa, KOUTO
7la B3eMarT IIpeIByj] TeXHNYeCKOTO pa3BuTHe Ha (pHAHCOBUTe Ma3apu U [1a OCUTYPSIT
yeqHaKBeHO IpwilaraHe Ha mnaparpadm 1—5, Kommcugara moxe ma mpuema, B
CbOTBETCTBME C IIOcCOYeHaTa B wileH 64, maparpad 2 mpolleaypa, MepKy, KOUTO
nedmHMPAT MEeTOAMTEe U MEPKITE 3a OTYMTAaHeTO Ha (PMHAHCOBUTe CHeIKM, popMmaTa
VI CBIIbP’KAaHMETO Ha Te3) OTYeTU M KpuTepumuTe 3a AedVHMPAHETO Ha pejieBaHTeH
asap B CbOTBeTCTBIe C Haparpad 3.



YsieH 26

MOHUTOPVHI" BbPXY WM3ITBJIHEHMETO HA TIPABWIATA HA MTC U
HOPYTUTE ITPABHV 3AbJDKEHIVIA

1. IppXaBuUTe-wieHKM M3MUCKBAT OT MHBECTULIMOHHWUTE IOCPeIHUIIM W Ila3apHUTe
onteparopy, ynpasisasaimiy MTC, ma cb3maBar m noggbpXaT epeKTUMBHU MepKM U
npouenypu, peiesanTHM 3a MTC, 3a ocblllecTBgBaHeTO Ha pelOBeH MOHUTOPVHL
BbpPXy  W3IIBJIHEHMEeTO Ha IpaBwiaTa U OT  HeVWHWTe IOTpeduTesm.
VHBecTMLIMOHHNTe IIOCPeIHUIM ¥ HasapHUTe omneparopu, ymnpasasamy MTC,
V3BBPIIBAT MOHUTOPUHTL Ha CIeJIKMTe, IIpefAlIpreMaHyl OT TeXHUTe IoTpeOuTen B
paMKuTe Ha CUCTEMUTe MM, C OIJiel MAeHTUdUIMpaHeTO Ha HapyllleHMs Ha Te3u
MpaBIUla, HapylIaBalll yCJIOBMSTa 3a THProBUsl WIN IIOBelleHMe, KOUTO Morar jJa
TIpe/ICTaBIIABAT MTa3apHa 3/10yoTpeoda.

2. IppXaBuTe-wIeHKM M3MCKBAT OT MHBECTULIVIOHHWUTE IIOCPeAHMIN W ITa3apHUTe
oneparopu, ymnpasmBam MTC, pa orumraTr mnpeqs KOMIIETeHTHUS OpraH
ChIIIeCTBeHVTe HapyllleHVs Ha HeVHWTe IIpaBila WiV HapyllaBalluTe yCJIOBUS 3a
THPIoByUs WIV IIOBelleHNre, KOMTO MoraT fa IIpeficTaB/IsBaT IasapHa 3JI0yHoTpeda.
[dbpXaBuTe-wiIeHKM W3MCKBAaT CBIIO OT WHBeCTUMLIVMOHHUTE IIOCPeIHWUIIM U
nasapHure oneparopw, yupasmaBamm MTC, pa mnpegocraBAT CchOTBeTHaTa
nH@OpMals He3abaBHO Ha OpraHa, KOMIIETEHTEH 3a pa3CijIeflBaHeTO ¥ ChIeOHOTO
IpeciiefiBaHe Ha Ma3apHAaTa 37I0ynoTpeda, ¥ Aa IIPeoCTaBsAT IIbJIHO CHIEVICTBIE Ha
MIOCTIeHIST HPVl  pas3ciieBaHeTO ¥ CBhOeOHOTO IIpecjledBaHe Ha IIa3apHaTa
3710y1IoTpeba, Bb3HMKBAIIA B pAMKITE VIV Ype3 HETOBUTE CYICTEMIA.

Ysien 27

SABIDKEHNE HA VMHBECTMLIVIOHHUTE ITOCPEOHNILIN 3A
ITYBJIMKYBAHE HA OBBBP3BAILN KOTVPOBKI

1. [Ibp>XaBuTe-wIeHKN M3MCKBAT OT CUCTEeMHWUTEe MHTEePpHAIM3aTOPY Ha IIeHHV KHVDKa
fJa OyOnmKyBaT OOBBp3Ballll KOTMPOBKM Ha aKIWUWTe, IPUeTV 3a THProBus Ha
peryiaupaH Iiasap, 3a KOUTO Te ca CUCTeMHV VHTepHaIM3aTOPU M 3a KOUTO MMa
JIMKBUIEH asap. B aryuan Ha akiyiy, 3a KOUTO HsMa JIMKBUIEH I1a3ap, CUCTEMHUTe
VIHTepHaJI3aTOPY pasKpuBaT IIpel] TeXHUTe KJIMeHTN KOTMPOBKUTE TPV IOVICKBaHe.

Pasnopen6ure Ha TO3M WieH ca IIPWIOKMMM 3a CUCTEMHWUTe VHTepHaIU3aTOPH,
KOraTo ThpryBaT C pa3Mepy, KOUTO He HaJBUINIaBaT CTaHAAPTHMS I1a3apeH pasMmep.
CrncreMHUTe MHTepHa/IM3aTOPU, KOUTO ThPryBaT caMO C pasMepy, KOUTO ca Haf,
CTaHZApTHIS I1a3apeH pasMep, He ca IIpeaMeT Ha pas3lopeOnTe Ha TO3M WiIeH.

CucreMHIUTe MHTepHaIM3aTOPV MOTaT [ia OIpedessT pa3Mepa WIM pa3Mepure, C
KOWTO Te IIle KOTMpaT. 3a KOHKpeTHa aKI[is, BCsgka KOTMPOBKa BKIIOYBa TBBpa I1eHa
win HeHu "Kymysa" 1/win 1leHa 'mipopaBa’ 3a pasMep WIM pasMepu, KOUTO Omxa
MOITIM fa OBIaT A0 CTaHAAPTHMS Ia3apeH pasMep 3a Kjlaca akIuy, KbM KOWTO
NpUHaIeXy Tasu akims. lleHaTa win IieHUTe OTpassiBaT CBIIO M JIeTICTBAIINATE
MasapHM YCIOBM 3a Ta3M aKIIs.

AKHT/IVITQ ce rpylmmpaTr B KjlacoBe Ha Oasa Ha cpenHoapmUTMETMIYHATa CTOVMHOCT Ha
IIOPBUKNTE, WM3ITBIIHABAHV Ha IIa3apa Ha Ta3u aKIIus. CTaHHapTHVIHT ImasapeH



pa3Mep 3a BCEKM KJlaC aKIMM € pa3Mep, KOWITO IIpencrabBiIsiBa CpeagHOapUTMETIIUIHATAa
CTOVIHOCT Ha IIOPBYUKNTE, M3ITHJIHABAHM Ha Ila3apa 3a aKInnTe OT BCEKNM KJIac.

[TazsapbpT Ha BCsKa aKLMsA ce CBbCTOM OT BCUMUYKM IIOPBUKM, W3IIBJIHABAHU B
EBpomerickms cblo3 110 OTHOIIIEHVIe Ha Tas3M aKIys, C M3KII0YeHye Ha Te3V, KOUTO ca
rojieMu IO pa3Mep B CpaBHeHVe ¢ HOpMa/IHMs ITa3apeH pasMep 3a Ta3y aKLIysL.

2. [JedvHupanusaT B wieH 25 KOMIIeTeHTeH OpraH Ha Ila3apa, Hai-BaKeH IIO
OTHOIIIeHVe Ha JIMKBVIHOCTTA 3a BCAKA aKIVs, OIIpeesis IIOHe BeHbX FOANIIHO, Ha
0aza Ha cpefHOapWTMeTHUYHATa CTOMHOCT Ha MOPBUKUTE, U3IIBIHABAaHNM Ha Iasapa
10 OTHOLIEHVE Ha Ta3M aKlys, Kjlaca Ha akIMuTe, KbM KOVTO TS HpuHaiexn. Tasu
MHpOpMaLys ce pasIpocTpaHsBa A0 BCUUYKM yYaCTHULV Ha Ia3apa.

3. CucreMHUTe MHTepHaIM3aTOPW pasIpOCTpaHsBaT PeJOBHO KOTUPOBKUTE CU IIO
BpeMe Ha O0MJarfHITe YacoBe 3a M3BbPIIBAHeTO Ha CeJIKN. Te ca OIIpaBOMOIIIEeH ! [1a
aKTyaJIM3upaT KOTMPOBKUTe CU II0 BCAKO BpeMe. [Ipu mMskmounTetHM ycIoBus Ha
asapa, Ha TsIX IM Ce paspelllaBa /la OTTeIJIST KOTMPOBKIUTE CIA.

KOTVIpOBKaTa Ce pa3lpocCcTpaHsiBa II0 Ha4dlH, KOVITO € JIECHO JOCTBIIEH 3a apyrure
y4acCTHMIM Ha I1a3apa IIPpV IIOAXOIAINN ThPIOBCKM YCIIOBVIA.

Karo cpOmogaBaT pasmopendure, ycraHoBeHM B wieH 21, cucTeMHUTe
VHTePHAIN3ATOPU VBITBJIHSABAT TIOPBYUKNTE, KOUTO ToJIyYaBaT oT
HeITpoeCOHAJTHUTE CU KIMEHTV BbB BPB3Ka C aKIMNTE, 3a KOUTO Te ca CUICTEeMHN
VHTepHAIM3ATOPY, II0 KOTMpaHWTe IleHM B MOMEHTa Ha IIOJIydyaBaHeTO Ha
IOpbYKATa.

CucreMHUTe WHTepHaIM3aTOPY W3ITBIHABAT IIOPBYKUTE, KOWUTO IIOJIy4daBaT OT
npodecroHaJIHUTe CU KJIVMEHTV BbB BPb3Ka C aKIMUTe, 3a KOUTO Te ca CUCTeMHU
VHTepHaIM3aToOpy, II0 KOTMpaHaTa IleHa B MOMeHTa Ha IIOJlydyaBaHeTO Ha
noppukaTta. Te MoraT obaue, B oInpaBdaHW CjIy4ay, Jla M3IBJIHSABAT Te3U IOPBYKU
npu 1o-go0pa IieHa, Ipu ycJIoBMe de IIocjlefIHaTa IIoIlaja B Iy0/IMKyBaHUTe paMKW,
KOUTO ca OyIv3KM 40 MasapHWUTe yCIIOBIS, VI IIPY YCJIOBME, Ye IIOPBUKMUTE Ca C pasMep,
KOVTO € MO-TOJISIM OT OOMYarHO IpedlpureMaHMs pasMep OT HelpodecroHaIeH
VIHBECTUTOP.

B momreiHeHMe, cucTeMHMTe MHTEpPHAIM3AaTOPWM MoraT [a W3IIBJIHSABAT IIOPBUKMY,
KOWTO ITOJTy4aBaT OT CBOWTe MpodecroHaIHM KIIMeHTH 110 IIeHV, KOUTO ca pasIndHI
OT KOTMpaHUTe, Oe3 J1a e HeoOXOOMMO [a OTroBapsT Ha yCJIOBUSTa, OIperesieHn B
JeTBbpPTa aIHes, 110 OTHOIIIeHVe Ha CIIeJIKUTe, PV KOUTO M3ITHJIHEHMEeTO OTHOCHO
HSKOM IIeHHM KHVDKAa € YacT OT eJHa C/ejIKa, VIV II0 OTHOIIeHVe Ha IIOPBUYKUTE,
KOWUTO ca IIpeMeT Ha YCJIOBMs, pa3/IMYHM OT HacTodlIllaTa I1a3apHa lieHa.

KoraTto cucremeH mHTepHaIM3aTOp, KOMTO MMa CaMO e€JHa KOTMPOBKA VIV UMSATO
Hall-BMCOKa KOTMPOBKA e IMO-HMCKa OT CTaHOAapTHMS Ila3apeH pasMmep, HojlydaBa
IopbyYKa OT KJIMEHT, KOSITO e C IO-TOJIsIM pasMep OT pasMepa IIpU HerosaTa
KOTVUPOBKa, HO e IO-HVUCBK OT CTaHAAPTHI ITa3apeH pa3Mep, TO TOV MOXe Ja pelin
7la M3ITBJIHSBA Ta3) 4acT OT IOpbUKaTa, KOSATO HaJIBMIIIaBa pa3Mepa Ha KOTMPOBKATa,
PV YCJIOBUME Ye ce M3ITHJIHSABA II0 KOTMpaHaTa IleHa, OCBEH aKo He e pas3peleHO
APYyTO ChIVIaCHO IIpenxofmHuTe Ase ajmHen. Korato cucreMeH MHTepHaIM3aToOp
KOTHMpa HIpU pasIMYHM pasMepu U IoJIydaBa IIOpbUkKa MeXIy Te3V pasMepu, KOSTO



m30Mpa 1a M3ITbIHSABA, TO TOV M3IIBJIHSBA IIOPBUKATa I10 eIHa OT KOTMpPaHUTe IIeHN
B CBOTBETCTBUE C paslopenOuTe Ha wWieH 22, OCBeH aKO He e paspelleHo Opyro
CBIJIACHO IIPeAXOHUTE ABe aJITHeN.

4. KoMmeTeHTHUTe OpraHu IIpOBepsiBarT:

a) AdaJI  VIHBECTVILIVIOHHNTE IIOCPENHVIN PETYJEIPHO aKTyalInsupaTrT TbproBUTE
IIpenJIoOXeHMA VI/ 1283078 Oq)epTHT/ITe 1IeHu, HYGHT/IKYBaHVI B CbOTBETCTBUE C Haparpaq)
1 , VI JaJIV IIOAbPZKaT IEHVI, KOUTO OTUUTAT Hpeo6na)1aBaHMTe I1as’apHM yCJIIOBVIA,

0) masm MHBeCTUIIVIOHHNTE ITIOCPeHNIIV U3ITBIIHABAT yCIIOBUSATA 3a IT000psBaHe Ha
LIeHWTe, OIIpeieJIeHN B UeTBbPTa ajlHes Ha Itaparpad 3.

5. Ha cucreMHMTe MHTepHaIM3aTOPU Ce paspelllaBa, Bb3 OCHOBA Ha ThpPrOBCKaTa CU
TTOJTUTVIKA VI IT0 OOEeKTVBEH ¥ HeAVICKPMMVHAIIVMOHEH HavlH, JIa B3eMaT pelleHle Ha
KOM VMIHBECTUTOPMU Ille JaBaT AOCTBII 4O KOTUMPOBKUTE C/. 3a Tas3M LieJI Te pasnosiaraT
C AICHUM CTaHAAPTH 3a peryvpaHeTo Ha AOCTbla OO0 KOTUpoBkuTe cu. CucTeMHUTe
VIHTepHaJIM3aTOPYU MOTarT Jla OTKaXKaT Ja BCTBILAT WIN [a He IpoabiDKaBaT deJIOBUTe
CV OTHOIIIEHMS C MUHBECTUTOPY Bb3 OCHOBA Ha ThPTOBCKM ChOOpaskeHMsI, TaKVBa KaTo
KpeAWTHMsA CTaTyC Ha WHBECTUTOpPa, pUCKa Ha KOHTpareHTa M OKOHYaTeIHMS
CeThJIMEHT Ha CJIeJIKaTa.

6. C oryie1 Ja ce orpaHNYM pucKa OT HaTpylIBaHe Ha MHOXeCTBO CHAEeJIKM OT eAVH U
CBII KJIMEHT, Ha CUCTeMHNUTe MHTepHa/IM3aTOpV Cce paspelllaBa [ja OorpaHudasaT I10
HeIVICKpUMMHAILMIOHeH HauMH Oposi Ha CHeJIKMUTe OT CBIMS KJIMEHT, KOUTO Te
Bb3HaMepsBaT Jla CKJIIoUaT IIpy IyOoinmKyBaHuTe ycitosus. Ha Tsx M ce paspeliaBa
CBIIO 110 HEIVICKPMMMHAIIMOHEH HaulMH 1 B CbOTBETCTBIE C paslopenodnTe Ha WieH
22 ma orpaHMYaBaT o0y Opovt Ha CIIeJIKMTe OT PasINYHV KJIVEHTY, VM3IIbIHIBaH
eTHOBPEMEHHO, IIpY yCJIOBME, Ye TOBa € AOMIYCTMMO CaMO KOTaTo OposT w/wvm
00eMbT Ha IIOPBUKNTE, JafleHN OT KIIMEHTNUTe, 3HAaUMTeTHO HaJIBUIIIaBa HOpMarTa.

7. C omien, ga ce ocurypu yHU@UIMpaHO IIpwiaraHe Ha Iaparpadu or 1 go 6 mno
Ha4lMH, KOWTO IIofIioMara edeKTMBHOTO OlleHsBaHe Ha akKLUuUTe M MaKCHMM3Mpa
BB3MOKHOCTTA Ha MHBECTUIIVOHHNTE IOCPETHUIIV [1a IIOCTUTAT Hamn-go0para crerka
3a TexHUTe KIMeHTH, KoMmucusaTa riprema, B CbOTBETCTBIE C [IOCOYeHaTa B WwieH 64,
naparpad 2 mpolienypa, MepKu, KOUTO:

a) oIIpenessaT KpUTepumnTe 3a IIprlaraHe Ha naparpadpm 1 u 2;

0) nmedwuHMpaT KpuTepuuTe, OIpelesIdl Hadu KOTUPOBKUTe ce IIyOJIMKyBaT
PETYJISIPHO W ca JIECHOIOCTBIIHM, KaKTO VI HAaYMHWTE, 110 KOUTO VHBECTUIIVIOHHUTE
IIOCPEIHNIIV MOTaT [ia M3ITHIHABAT 3abJDKEHIETO CU [Ia ITyOIMKyBaT KOTMPOBKUTE

CV1, BKJTIOUBAIIV CJIeIHWTE Bb3MOXHOCT:

i) upe3 cucremara Ha KOWUTO ¥ [Ja € peryJupaH Iasap, IIpMesl BBIIPOCHVIA
MHCTPYMEHT 3a ThPTOBUS;

ii) upe3 KOMIIeTeHTHWTe OpraHy Ha TPeTo JINIIe;

iii) upe3 coOCTBeHM MEPKL;



B) HedmHMpAT OOIIMTe KPpUTEpWUM 3a OIpenesssHe Ha Te3U CHeIKM, IIPU KOUTO
MBITHIHEHMETO OTHOCHO HIKOWM IIeHHM KHIDKA € YacT OT eJHa cOejIka VOIM Ha
MOPBUKM, KOMUTO Ca IpeAMeT Ha YCJIOBI, pa3/IMyHy OT HacTosIIaTa I1asapHa 11eHa;

r) nedpvHMpaT O0IIITe KPUTEePUM, Bb3 OCHOBA Ha KOWUTO Ce OIIpeIerIs KaKBO MOXKe [1a
Obme cYMTaHO KaTO VIBK/IIOYMTEITHM Ta3apHM OOCTOSTeICTBA, IIO3BOJISBAIIN
OTTeIJIAHEeTO Ha KOTMPOBKM, KaKTO VM YCJIOBMATA 3a aKTya/IM3VipaHe Ha KOTUPOBKUTE;

n) gedpvHMpAT KpUTepuUmnTe, B3 OCHOBAa Ha KOUTO Ce OIIperesls KOV e OOMdarHo
HpeAlpreMaHAT pasMep OT HelTpodecroHaJleH MHBeCTUTOP;

e) meduHUpaT KpUTepUNUTe, Bb3 OCHOBA Ha KOUTO Ce OIlperiesid KaKBO ITpeJicTaBIsBa
3Ha4MTeJIHO HaJlBMIlIaBaHe Ha HOpMaTa, KaKTo e oIlpeslelleHO B Haparpad 6;

X) geduHMpaAT KpUTEpUUTe, Bb3 OCHOBA Ha KOWUTO Ce OIIpefiesisi, Kora IieHuUTe
MoIaiaT B Iy OJIMKYyBaHWUTe paMKy, OJIV3KM O ITa3apHUTe YCIOBMS.

Yrien 28

PA3KPVMBAHE OT MTHBECTMLMOHHWMTE ITOCPEOIHVLIV CJIE[] TbPI'YBAHE

1. JIbpXaBuTe-wIeHKM W3VCKBAT OT WHBECTUIIMIOHHWUTE IIOCPEeIHWUIV, KOWUTO
CKJIIOYBAT CHEJIKM C aKuy, OpUeTH 3a ThProBus Ha peryjavpaH Hasap, W3BbH
perymupan nasap wm MTC, 3a coOcTBeHa cMeTKa WIN OT MMETO Ha KIMEHTV, Ham-
MaJIKOTO Ja OIOBeCTSIT o0eMa VI IleHaTa Ha Te3W CHAEJIKM ¥ MOMEeHTa, KbM KOWMTO ca
cwnodenn. Tasu mHOpManmsi ce pasHpocTpaHsdBa BB3MOXHO Ham-OIM30 [0
peajIHOTO BpeMe, HpU IHOAXOAAIINM THhPTOBCKM YCJIOBMS M IO HauuMH, KOWTO €
JOCTBIIEH 3a IPyTIUTe YYacTHMIIV Ha ITa3apa.

2. IppXaBuUTe-wIeHKM W3UCKBAT MHQOpMaIMaTa, KO4ATO ce paslpocTpaHsiBa B
CBbOTBeTCTBIE ¢ TTaparpad 1, 1 cpokoBeTe, B paMKITe Ha KOUTO ce IyOJIMKyBa, Ja ca
cboOpaseHM ¢ M3MCKBaHMSATa, IpUeTH CbIvlacHO wieH 45. KoraTto MepkuTe, mpueTn
cbIJIacHO wieH 45, mpenBwkiaT OTIOXKeHO MNyO/MKyBaHe 3a HSKOM KaTeropuu
CIIeJIKM C aKIIMM, Ta3y Bb3MOXKHOCT ce Ipwiara, mutatis mutandis, KbM Te3u crenku,
KOTraTo ce M3BbpIIBaT U3BBH perynupanu nasapu wm MTC.

3. C oryteq 1a ce OCUTypU IIPO3pavHO M CUCTEMHO (PYHKIIMOHMpPaHe Ha IasapuTe U
yelHaKBeHO IpwiaraHe Ha maparpad 1, Komucuara mnpmuema, B CbOTBETCTBUE C
IocoueHaTa B wieH 64, naparpad 2 mporieaypa, MepKu, KOUTO:

a) oIpeneydT HadMHWUTE, 110 KOWUTO WHBECTULVMOHHUTE IMIOCPeIHMIM MoraT [a
VMBITBJIHABAT 3aJb/DKEeHMsATa CbIJIaCHO mHaparpad 1, BKIIOYBAIIM  CIIETHUTE

BBb3MOXHOCT:

i) upe3 cucTemMara Ha KOWTO U Jla € peryjMpaH I1asap, KOUTO e Ipuesl CbOTBeTHIA
VIHCTPYMEHT 3a Thprosust wym ype3 MTC, Ha KoATO ce ThbpryBa BbIIpOCHaTa aKIIVis;

ii) Ype3 KOMIIETeHTHIUTe OpraHy Ha TPEeTO JINIIE;

iii) upe3 coOCTBeHU MepKI;



6) M3JACHSABAT IIPpWJIaraHeTO Ha 3aJbJ/DKEHMETO ChIJIaCHO Haparpacp 1 3a COeJIKNTE,
KOVTO BKJIIOUBAT M3IIOJI3BAHETO Ha aKIVM 3a LeJInTe Ha O6€3HequT/Ie, 3aeMaHe TJIn
ApyIrn Liejivi, Koraro 3aMiHaTa Ha aKOuN ce OIIpeneiri OT CpaKTOpT/I, pa3jindHm1 OT
HacCTOAIaTa ITa3apHa OII€HKA Ha aKOMATa.

Ysien 29

M3VNCKBAHMSI 3A TIPO3PAYHOCT 3A MTC ITPEAN M3BLPILIBAHETO HA
CHEJIKI

1. IppxaBuTe-wIeHKN WM3MCKBAT OT VHBECTUIMOHHUTE IOCPeSHULV W Ila3apHUTe
oneparopu, ynpasigBamy MTC, Hai-MajKoTO [a OIIOBECTSAT TeKyILIUTe IIeHU
"KynyBa' u "mpogaBa', KaKTo ¥ CTelleHTa Ha MIHTepecuTe OT ThpryBaHe I10 Te3) LeHN,
pasnpocTpaHeHW Ype3 TeXHUTe CUCTeMV II0 OTHOLIeHWe Ha akKOuy, IIpueTu 3a
THProBuUsI Ha peryJupan Imasap. /[IbpXaBuTe-wIeHKM rapaHTHpar, 4Ye Tas3u
MHpopMaIys e Ha pasrosIoKeHNe Ha OOIIecTBeHOCTTa IPY IMOAXOASIIN ThPrOBCKI
YCJIOBUS ¥ HeINpeKbCHATO 110 BpeMe Ha OOWMdYayHWTe yacoBe 3a WM3BbpIlBaHe Ha
CIIEJIKIA.

2. [IbpxaHnTe-wIeHKN NpeaBroKIaT KOMIIETEHTHUTe OpraHy Jia MoraT Ja OTMeHSAT
3a[IbJDKEHVETO Ha WHBECTUMIVMIOHHWUTE IIOCPeAHWUIM WIM IlasapHUTe oONepaTopy,
ynpasiasBamy MTC, ma myOmmkysar mHoOpMarmgTa, mocodeHa B maparpad 1,
OCHOBaBalK/I ce Ha IasapHWs MoOAe] WIM TUIla M pasMepa Ha IIOPBUYKUTE B
calydanTe, OIpefelleHM B CbhOTBeTcTBMe ¢ maparpad 3. Ilo-crenmanHo
KOMIIETeHTHUTe OpraHy MoOraT Jila OTMeHAT 3aJb/DKeHMeTO II0 OTHOIIeHWe Ha
CIIeJIKM, KOUTO ca rojieMy 1o Maiad, B CpaBHeHVe C HOpMasIHMs a3apeH pasMep 3a
BBIIPOCHATa aKIVs IV KJlac aKIV.

3. C oryieq a ce ocurypwm yeHakBeHO HpwlaraHe Ha naparpadpm 1 u 2, Komucusara
IpueMa, B CbOTBETCTBUe C IIOcOYeHaTa B wieH 64, maparpad 2 mpollefypa, MepKu
OTHOCHO:

a) AuarasoHa Ha IleHuTe 'Kymysa" u 'mlpopgaBa" WIM Ha KOTMPOBKMTE Ha
oIrpesieieHNsI MapKeT MeVIKbp, KaKTO M CTelleHTa Ha VIHTepeca OT ThpryBaHe I10 Te3U
1IeHVI, KOUTO CJlefiBa Ja ObaaT Iy O/mmKyBaH;

0) pasMmepa WM THUIla Ha IIOPBUKUTE, 3a KOUTO pasKpuBaHeTO Ha MHQOpMalus
IIpeay M3BbPIIBAaHETO Ha CAJIKITe MOXe fa ObJle OTMeHeHO ChIJIacHO Iaparpad 2;

B) ITa3apHMs MOJIell, 32 KOVTO pasKpMBaHeTO Ha MHQOpMalus IIpeay U3BbPIIBaHeTO
Ha cJejIKiuTe MoXe 1a Oblle OTMEeHeHO ChbIVIaCHO Iaparpad 2, M IO-CIelyaIHO
IPWIOXKMMOCTTa Ha 3ab/DKeHVeTO KbM MeTO[UTe Ha ThpryBaHe, M3IOJI3BaHU OT
MTC, xouto cKIrOYBaT CHAEIKM CBIJIACHO TeXHWTe IpaBwia 4dpe3 II030BaBaHe Ha
LleHN, onpepesieHn nsBbH cucremuTte Ha MTC v ot meproandeH ThpT.

OcseH korato e ornpasgaHo oT cnenndnanms xapaktep Ha MTC, cpabppkanuero Ha
Te3Vl MePKM € eKB/BaJIeHTHO Ha ChIIbp)KaHMeTO Ha MepKIUTe, IIpelIBUIeHN B WwieH 44
3a peryJpaHuTe Masapu.



Ysren 30

M3VCKBAHM 3A TIPO3PAYHOCT 3A MTC CJIEL M3BBbPIIBAHETO HA
CHEJIKI

1. [IbpXaBuTe-wieHKM M3MCKBAT OT VHBECTULVIOHHWTE IOCPeTHUIIN W IIa3apHUTe
oneparopw, ynpasigBaiiy MTC, Ham-MaJkoTo Ja HyO/ImMKyBaT IleHaTa, obeMa U
MOMeHTa Ha WM3BbpIIBaHe Ha CHAeJIKNTEe, M3ITLIHABAHV 4Ype3 HeHWUTe CUCTeMU IO
OTHOILIIEHWe Ha akKUuy, KOWUTO ca IIpWeTu 3a ThProBud Ha peryjupad Iasap.
dbpXaBuTe-WwWIeHKN M3MCKBAT ITyOIMKyBaHeTO Ha IOApPOOHOCTUTE 3a BCUYKM Te3u
CIIeJIKV TPV TIOJIXOASAIIV ThPTOBCKM yCIOBMS M Bb3MOXKHO Hall-0JIM3KO0 10 pealHOTO
BpeMe Ha TSXHOTO M3BbplBaHe. ToBa M3MCKBaHe He ce IIpuJlara 3a IIOJpoOHOCTUTe
3a TBPrOBCKM CAENIKM, M3IbiIHgBaHM upe3 MTC, kouro ca mybrmkyBaHU upes
CUCTeMWTe Ha peryjpaH rnasap.

2. IbpXaBUTe-4wIeHKM HpeABVDKIaT KOMIIETEHTHMAT OpraH Jja MOXe Jla paspelaBa
Ha VHBeCTULVIOHHY ITOCPeIHUIIV WIV Ta3sapHu omneparopw, ynpasisasamy MTC, na
oTyiaratT IyOsIMKyBaHeTO Ha ITOJPOOHOCTUTe 3a CAeJIKMTe Bb3 OCHOBa Ha TeXHMsS TUIL
wm pasMep. [lo- crenuanno, KOMIIeTeHTHWUTe OpraHym MoraT Ja paspeliaBaT
oTJlaraHe Ha ITy0JIMKyBaHeTO 110 OTHOIIIeHVe Ha CAeJIKM, KOMUTO ca ToJIeMM 110 Maliad
B CpaBHeHVe ¢ HOpMaJIHM: Ia3apeH pasMep 3a Tasy aKUys WIM TO3M Kilac aKIIVN.
AbpxaBure-wieHnku m3ncksaT oT MTC ga mosydasar mpeBapuTeIHOTO ofoOpeHme
Ha KOMITETEHTHVSI OpraH 3a IpejIoKeHnTe MepKM 3a OTJIOKeHO IyO/rKyBaHe Ha
CIIeJIKMTe, KaKTO ¥ W3MCKBAT Te3V MepKM 1a ObaaT pasKpwuTH IO SICeH HaudMH 3a
y4YacTHUIIMTE Ha I1a3apa v 3a MHBeCTUTOPUTE.

3. C omien ma ce ocurypu ed@eKTMBHO W CHUCTeMHO QYHKIMOHMpaHe Ha
dpvHaHCOBUTe Ma3apu U Ja ce OCUTYpU YHUPUIIMPpaHO IIpwiaraHe Ha naparpadmn 1
u 2, Komucusita mpuema, B CbOTBETCTBMe C IIOcOYeHaTa B wieH 64, maparpad 2
Ipolie/lypa, MepKH I10 OTHOIIIeHNe Ha:

a) obxBaTa ” ChABbPXKAHNMETO Ha VIHq)OpMaLIT/IFITa, KOATO cJj1eaBa Ia 6’5}16 HallpaBeHa
JOCTBIIHA 3a O6H.I€CTB€HOCTTa;

0) yciaoBuATa, TpM KOUTO WHBECTUIIVIOHHUTE IIOCPeIHUIM WIM Tla3apHUTe
ortepaTtopw, yrpasssasany MTC, moraT f1a oTsaraT ImyO/IMKyBaHeTO Ha ThPTOBCKIUTE
CHEJIKM M KpUTepuuTe, Bb3 OCHOBa Ha KOWUTO Ce B3eMa pellleHne, IIpu KOW CJIeJIKH,
IIopajiyt TeXHVs pa3Mep WIN Kjlac Ha BK/IIOYeHWTe aKInM, ce paspelllaBa OTIIOKEHO
Iy 0JIMKyBaHe.

CpappXaHMETO Ha Te3M MEPKM € eKBUBAJIEHTHO Ha ChIBbPKaHMETO Ha MepPKUTe,
npeABUIeHN B WieH 45 3a peryjvpaHuTe Iasapy, C M3K/II0OYeHNMe Ha CIydauTe, Ipu
KOVTO TOBa € OIlpaBaHo nopaau crernmdnyanms xapakrep Ha MTC.



T'JTABA I11
ITPABA HA MTHBECTMLIOHHWMTE ITOCPEIHWMLII
Ysien 31

CBOBOOHO IIPEJOCTABJHE HA VHBECTMLVOHHM VYCIVIT U
M3BBPIIBAHE HA IEVIHOCTU

1. [Ipp>kaBuTe-wIEHKN OCUTYpsiBaT, Ue BCeK!M MHBECTUIIMOHEH IOCPEeIHMUK, KOUTO e
OTOpM3MpaH U e Iof, HaZl30pa Ha KOMIIETeHTHWTe OpraHu Ha JpyTa AbpKaBa-wieHKa
B CBOTBETCTBME C HaCTOsIlaTa OMPeKTMBa, a 10 OTHOIIeHMe Ha KpeauTHUTe
VHCTUTYyLMM - B cborBercTBMe ¢ Hupexktmsa 2000/12/EO, moxe cBobogHO nOa
V3ITBJIHSBA Ha TeXHUTe TePUTOPUM VMHBECTUILIVIOHHU yCIIyTM 1/WIM Ja M3BbpIBa
HeVIHOCTY, KaKTO VI JIOITbJIHUTeIHW YCIIYTH, IIPY YCJIOBYIE Ue Te3U YCIYTU U 1eTHOCTU
ca obxBaHaTM OT pa3peIMTeTHOTO My. [JOIBIHUTEIHM YCIyTrM MoOraT aa Obaar
IIpeIOCTaBsHNM CaMO 3aeIHO C MHBEeCTUIIMOHHATA YCIyTa v/ I JeHOCT.

H'BP)I(aBI/ITe—LIJ'IeHKT/I HsMa Ja HaJlaraT KaKBUTO M Jda € HOITbJIHMTEIITHM M3MCKBaHMA
KbM TaKbB VHBECTVMLIMOHEH IIOCPEIHMK WIM TaKaBa KpedVTHa VHCTUTyLMS II0
OTHOIII€EHME Ha BbBIIpOCUTE, KOUTO Ca B IIPWIOXKHOTO IIOJIE Ha HacCTosAaTa
AVPEKTVBA.

2. Bceku VIHBEeCTMLIMOHEH IIOCPENHIIK, KOVTO 3a II'bpBU ITBT VICKa HOa IIpeocTaBsi
yaiyrv vin IOEeVTHOCTU B pPaMKUTE Ha TEPUTOPVIATA Ha Apyra OIbp’XKaBa-dJIeHKa TN
KOATO VICKa Oa IIpOMEHN obOxBaTa Ha yaiyrmre min IOEeVHOCTUTE, IIperoCTaBsHN IV
VI3BBbpPIIBaHV II0 TO3M Ha4dMH, IIp€laBa CJi€HaTa VIHqZ)OpMaLU/Iﬂ Ha KOMIIETEHTHWUTE
OpraHM Ha ObprKaBaTa-4JI€eHKa I10 ITPOM3XO/I:

a) Ibp>KaBaTa-WwIeHKa, B KOSITO Bb3HaMepsiBa [la ollepupa;

0) mporpama Ha oIepanunTe, M3JIaramia MO-CIelaIHO VMHBECTUIIVIOHHUTE YCIIyIT
VI/VUI TIeVIHOCTM, KaKTO ¥ [AOIBJIHUTEIHUTe YCIIyTY, KOWUTO Bb3HaMepsiBa [Ia
VI3ITBJIHSIBA, VI Tl Bb3HaAMepsiBa Ja M3II0JI3Ba OOBbpP3aHN areHTV Ha TepUTOpHsTa
Ha JTbP>KaBUTe-4WIeHKN, B KOUTO Bb3HaMepsBa [1a IpefocTaBs yCIYT.

B ciryganTe, B KOMTO WMHBECTMILVIOHHMAT IIOCPEIHVMK Bb3HaAMepsBa Jla W3IIOJI3Ba
oOBBp3aHM areHTV, KOMIIETEHTHUST OPTraH Ha JIbpkaBaTa-wIeHKa 10 IIPOM3XOL, Ha
VHBECTUIIVIOHHVS TIOCPEIHMK ChoOIaBa, II0 MCKaHe Ha KOMIIETEHTHVS OpraH Ha
IpueMalriaTa Jbp’kaBa-wWIeHKa M B PaMKWUTe Ha pa3yMeH CPOK, CaMOJIMYHOCTTAa Ha
oOBBp3aHUTE areHTW, KOWTO WHBECTUIIVOHHUSAT IIOCPeIHVK Bb3HaMmepsBa ma
M3I0JI3Ba B Tasu JbpXKaBa-wieHKa. [lpmemarriaTa [IbpKaBa-ujleHKa MOXe 1a
pasmpocTpaHm Ta3y MHAOpMaIs.

3. KoMmereHTHMAT oOpraH Ha [ObpXaBaTa-wIeHKa II0 IIPOM3XOJ, IIpefasa
nHpOpMalMsATa B paMKWUTe Ha eIuH Mecell OT HeMHOTO IIojlydaBaHe Ha
KOMIIETeHTHM: OpraH Ha IpueMalliaTa Jbp>KaBa-ujleHKa, olpefie/leH KaTo 3BeHO 3a
KOHTaKT B CbOTBeTCTBUe C wieH 56, rmaparpad 1. Easa ciren ToBa MHBECTUIIVIOHHWST



IIOCpeTHNMK MOXKE da 3all0O4YHe Jda IIpeaocCTaBd BBIIPOCHATa MHBECTUIIMOHHA YyCJIyra
Win yCaIyIru B ITprieMaliaTa JbprKaBa-4JIeHKa.

4. B cryuart Ha MpoMsiHa Ha HSAKOSI OT OAPOOHOCTUTE, ChOOIIIaBaHN B ChOTBETCTBIE
¢ nmaparpad 2, VHBeCTUMLIVIOHHVAT OCPeAHVK yBedoMsIBa KOMIIETeHTHMSI OpraH Ha
AbprKaBaTa-WwieHKa M0 IIpOM3X0[, 3a Ta3V IIpoMsIHa B NVCMeHa dopMa ¥ IOHe eAVH
Mecel] IIO-paHO IIpedy HpwiaraHeTo Ha IpoMsHaTa. KomIleTeHTHUAT opraH Ha
IbpXKaBaTa-WwIeHKa I10 IIPOM3X0/], YBeIoMsBa KOMIIETeHTHIS OpraH Ha IpueMalara
IbpKaBa-WwIeHKa 3a IIPOMeHUTe.

5. be3 na ObplIe HaslTaraHO JOIIBJTHUTEITHO IIPaBHO WIV aIMVHVICTPATVBHO M3VICKBaHe,
IbpXKaBUTe-WIeHK!M paspelllaBaT Ha MHBECTULVIOHHWTEe IMOCPeqHWUIIN M Ia3apHUTe
orepaTopu OT APy ObpXKaBu-wieHKY, yrpasiasaiy MTC, na B3eMaT IIogxXoasIm
MepKM Ha TdAXHaTa TePUTOPMs 3a yJIeCHsABaHe Ha IOCThIla M WM3IIOJI3BaHeTO Ha
TeXHUTEe CUCTeMI OT OTJajleueHV IIOTpeduTe I Wi OT YYacTHUIIM, YCTaHOBEHM Ha
TsXHaTa TEPUTOPUSL.

6. VIHBECTUIIMOHHVIAT MHOCPeIHVK WIM ITasapHMAT olepaTop, ynpasigsain MTC,
CcbOOIllaBaT Ha KOMIIETEHTHMsSI OpraH Ha [Ibp)KaBaTa-WwileHKa II0 IIpOM3Xofa WM
ObpXaBaTa-WwieHKa, B KOSATO Bb3HaMepsiBaT Ja B3eMaT TaKMBa MepPKIL.
KomMmnereHTHUAT opraH Ha gbpKaBaTa-wieHKa 1o npowsxod Ha MTC cwobiasa B
paMKuTe Ha eguH Mecell Ta3u MHQOpMalMs Ha IbpXkaBaTa-wieHKa, B Kosito MTC
Bb3HaMepsBa [la [IpefrprieMe TaK/Ba MepKI.

KommnereHTHUAT opraH Ha gbpkaBaTa-wieHKa ITo mmpomsxon Ha MTC cpoOiiaBa, 11o
VICKaHe Ha KOMIIeTeHTHMsI opraH Ha npueMarnara 3a MTC mgbepkaBa-wieHKa U B
PaMKMTe Ha pa3yMHU CPOKOBe, CaMOJIMYHOCTTA Ha WIeHOBeTe WIM YYacTHUIIUTE B
MTC, yctaHOBeHM B Ta3y AbprKaBa-WIeHKaA.

Yrren 32

YCTAHOBJIBAHE HA KJIOH

1. IppkaBuUTe-wIeHKM OCUTYpsIBaT, de MHBEeCTUILVOHHW yCIyTV W/WVIn JeVHOCTH,
KaKTO ¥ JIOITBIHWUTEJIHUTe yCJIyI¥M, Morar ja OblaT IpefocTaBsHM B paMKHUTe Ha
TeXHUTe TepUTOPUM B CBOTBETCTBME C HacTosllara OupeKkTuBa ¥ [lupexTuBa
2000/12/EO wupe3 ycraHOBsiBaHETO Ha KJIOH, IIPU YCJIOBUEe, 4Ye Te3W YUIYIU U
JAeVIHOCTM ca OOXBaHaTV OT paspellNTeIHOTO, W31aleHO Ha WHBeCTUIIVOHHVI
IOCPeHUK WIM KpeduTHaTa WMHCTUTYLWS B JIbp)KaBaTa-wleHKa IIO IIPOM3XO..
HJonbHUTEIHM  yOIyrM MoraT Jia ObgaT IIpegocTaBsHM caMO  3aedHO C
VIHBeCTUIIMIOHHATa yciTyTa 1/ I JeViHOCT.

[ ppXaBUTe-wiIeHKN He HajlaraT KaKBUTO U [Ja € OMJI0 IOITHJIHUTEIHV M3VICKBAaHMS, C
VM3KIIOUYeHMe Ha WM3MCKBaHMATa CBbIJIaCHO Ilaparpad 7, 3a opraHmusamnusTa U
dyHKIMOHMpaHeTO Ha KJIOHa IIO0 OTHOIIEHMe Ha BbIIPOCUTe, OOXBaHATU OT
HacTosIIaTa IVpeKTIBa.

2. [IbpXaBUTe-wWIeHK! M3MCKBAT OT BCeKV MHBECTUIIVIOHEH ITOCPeIHMK, KOUTO VCKa
Jla yCTaHOBM KJIOH Ha TepUTOpWsTa Ha Jpyra JIbp>KaBa-wIleHKa, I'bPBO Jla yBedOMU
KOMITeTeHTHMsI OpraH Ha JIbp’KaBaTa-uleHKa I10 IIpou3xoja My U Ja My ITpejocTaBu
cJleHaTa MHQOpMaIs:



a) IbpXKaBaTa-WwIeHKa, B paMKITe Ha TepUTOpUATa Ha KOSTO IUIaHMpa [Ja YCTaHOBU
KJIOH;

0) mporpamaTa Ha oIlepauMuTe, M3JIaraira, inter alia, MHBeCTUMIIMOHHUTE YCIyIU
I/ VUIVI IEVIHOCTYI, KaKTO W JOITBIIHUTEITHUTE YCIIyTV, KOUTO Ife ObIaT IpeyIaraHi,
opraHmM3amyoOHHATa CTPYKTypa Ha KJIOHA ¥ JaIVl KJIOHBT Bb3HaMepsiBa [ia M3II0JI3Ba
oOBBp3aHM areHTV;

B) ajpeca B IIpMeMalliaTa IbpKaBa-wieHKa, OT KOWTO MOoraT fia ObaaT HojIydaBaHU
JTOKYMEHTV;

r) IMeHaTa Ha OTTOBOPHWTe 3a yIIpaBJIeHIeTO Ha KJIOHa.

B cywamre, KoraTo WMHBECTMIIMOHEH IIOCPeIHWMK W3IIO/I3Ba OOBbp3aH areHT,
yCTaHOBEH B JIbP>KaBa-WwieHKa, pas/JIMdHa OT AbpKaBaTa-WwieHKa 110 IIPOMU3XO0]l, TaKbB
oOBBp3aH areHT ce MpUpaBHSBAa Ha KJIOHA ¥ € IIpeIMeT Ha pasnopendmTe Ha
HacTosAIIaTa OUPeKTVBa OTHOCHO KJIOHOBe.

3. JIOKOJIKOTO KOMIIETEHTHVIAT OpraH Ha JIbp)KaBaTa-wIeHKa II0 ITPOM3XOJ HsMa
NPUYMHY J1a ce CbMHsBa B aJleKBaTHOCTTa Ha aJMMHVCTpaTUBHATa CTPYKTypa VIV
duHaHCcOBaTa cuUTyalMsi Ha WHBeCTMLIVMOHHMSA IIOCPeAHMK, WMavKu IIpedBuL,
IUTaHVpaHWUTe JIeVIHOCTY, B PaMKWUTe Ha TPU Mecella OT IOJIydaBaHeTO Ha IjsijlaTa
nHdOpMalus ToV s choOIlaBa Ha KOMIIETeHTHMS OpraH Ha IpueMalliaTa IbpKaBa-
uJleHKa, oIIpefieleH KaTo 3BeHO 3a KOHTaKT B ChOTBETCTBUE C WieH 56, maparpad 1, u
CBhOTBETHO MH@POPpMMpa 3aMHTepecoBaHVIsl MTHBECTULIVIOHEeH [OCPeIHVIK.

4. B momrbiHeHMe KBbM IIOCOUeHaTa B Haparpad 2 mHdQopMarins, KOMIIETeHTHVST
OpraH Ha /JbpXXaBaTa-WIeHKa IO IIPOM3XOf CbhOOIIaBa ITOApoOHOCTMUTE 3a
paspellieHaTa KOMIIEHCAI[MIOHHA CXeMa, B KOSITO WMHBECTUIIVIOHHUST IIOCPeIHUK e
wieH B cpoTBeTcTBMe ¢ upexktusa 97/9/EO, Ha KOMIIeTeHTHUsS OpraH Ha
npreMaliaTa Ibp)KaBa-WieHKa. B ciIywyayl Ha IHpoMsiHa Ha IIOIpPOOHOCTHUTe,
KOMIIETEHTHMAT OpraH Ha IbprKaBaTa-wieHKa 10 IIPom3Xoll MHPOpMIpa CbOTBETHO
KOMIIETEHTHM OpraH Ha IIpreMalliaTa IbpKaBa-wieHKa.

5. Korarto xoMIieTeHTHMST OpraH Ha ObprKaBaTa-wIE€HKa IIO IIPOM3XOM OTKa3Ba Ha
C’BO6IHVI T/IH(pOpMaHVIPITa Ha KOMIIETEHTHVIL OpraH Ha IIpreMalllaTa IbpXKaBa-
WwiIeHKa, TOV M3JIara MOTVMBUTE CV 3a OTKa3a IIpen 3armHTepecOBaHMs MTHBECTVLIVIOHEH
IIOCpeaHNK B paMKITEe Ha TpV Mecella OT I10J1y4YaBaHeTO Ha IisijlaTa T/IHq)OpMaLH/IH.

6. KiionbT MOXe 1a OBOe yCTaHOBeH M Jla 3alloyHe CTOIIaHCKa eVHOCT cJlef]
IoJIyuaBaHeTO Ha ChOOIIeHVe OT KOMIIeTeHTHMs OpraH Ha IIpyeMalliara Ibp KaBa-
4wiIeHKa, a KoraTo TaKoBa ChoOlleHVe He Objle IT0JIy4eHO OT MOCJIeAHNsI — Hall-KbCHO
10 [1Ba Mecella OT JJjaTaTa Ha IIpefaBaHeTO Ha ChbOOIIIEHNEeTO OT KOMIIETEHTHMS OpraH
Ha JTbp>KaBaTa-wIeHKa I10 IIPOM3XOI.

7. KomIleTeHTHISAT OpraH Ha JbprKaBaTa-WwIeHKa, B KOSTO € pa3loJIoKeH KIIOHBT, ce
3aIbJDKaBa Jla OCUTypsiBa ChOJIIOflaBaHeTO Ha 3ab/DKeHNATa, yCTAaHOBEHN B WIEHOBe
19, 21, 22, 25, 27 wn 28, KakKTO M MepKuUTe, IpMeMaHU CBbIJIACHO TsX, IpU
V3BBPIIBAHETO Ha yCIIyIUTe, IPeJoCTaBIHM OT KJIOHA Ha HellHaTa TepUTOPMS.



KowmrreTreHTHIAT OopraH Ha Ibp’kaBaTa-wIeHKa, B KOSATO € Pas3loyioKeH KIOHBT, Ma
IIPaBOTO /1A IIpoBepsiBa MepKuTe Ha KJIOHA U Jia ITIOMCKBA TaKyBa IIPOMeHM, KaKBUTO
ca KpallHO HeoOXomyuMmu, 3a [Ja MoOXe KOMIIETEHTHMSIT OpraH [a Hajara
3a[IbJDKeHMsITa CbIvIacHO wieHose 19, 21, 22, 25, 27 v 28 1 MepKuTe, IpMeTH ChIJIACHO
TSIX, IO OTHOIIIEHNMe Ha yCIyTuUTe V/VUIv OeVHOCTUTe, IIPedoCTaBIHl OT KJIOHA Ha
HeroBaTa TEPUTOPMSL.

8. Besaka mbprxaBa-wieHKa IIpelIBVDKIIA, Ye KOTaTO VHBECTUIIVIOHHUAT IOCPeTHMUK,
KOVITO VIMa pa3pellnTe/IHO B Jpyra JbpKaBa-4IeHKa, € YCTaHOBWI KJIOH Ha HeviHaTa
TepUTOPMs, KOMIICTEHTHUSAT OpraH Ha [JbpXaBaTa-wieHKa II0 IIPOM3XOJ, Ha
VIHBeCTULIVIOHHVS TIOCPeIHVK Ja MOXe Ja M3BbpIIBa ITPOBEPKM Ha MSCTO B TO3U
KJIOH, IIpW W3ObJIHEHWEeTO Ha OTIFOBOPHOCTUTe Ccu W cjlef, MHQopMupaHe Ha
KOMIIETeHTHM: OpraH Ha IIpueMallara Jbp>KaBa-4IeHKa.

9. B csryuarn Ha mpoMsiHa B KOATO U a e MHdopMaliys, cboOIlaBaHa B CbOTBETCTBYE C
naparpad 2, MHBeCTULIVIOHHUSAT IHOCPedHVIK yBeloMsBa KOMIIETeHTHMsS OpraH Ha
AbpKaBaTa-wieHKa IO IIPOM3XOJ, 3a Tasy IIpOMsdHa IIMCMEHO U IIOHe eIVH Mecer]
npeny IMpwiaraHeTo Ha HOpoMsaHaTa. KoMmeTeHTHwAT opran Ha IIpuemMalara
Obp)KaBa-wWIeHKa CbIIo OwmBa mMHPOpMMpaH 3a TasyW MHpPOMsSHa OT KOMIIETeHTHVIA
opraH Ha JIbp>KaBaTa-wIeHKa I10 IIPOVI3XO]I,.

Ysien 33

HOCTDBIT 10 PETYJIMPAHWM ITA3SAPI1

1. H’bp)I(aBVITe-‘UIeHKT/I VIBVCKBAaT OT WVHBECTMHOVOHHWUTE IIOCPEeNHNIIN OT APYyIn
ObP2XXaBM-YJIEHKV, KOVTO VMMAaT paspelanTe/IHO [1a M3IIBJIHABAT IIOPBUKM Ha KIIMEHTN
win Ia Tbprysar 3a cobcTBeHa CME€TKa, a MMaT IIpaBOTO Ha YIEHCTBO WJIV 1a MIMaT
HOCTBII OO PeryjiMpaHNn IIa3apV, Cb3Oal€HV Ha TAXHaTa TEPUTOPV ITOCPENCTBOM
HKOA OT CJIEAHUTE MEPKIIL:

a) IIPAKO, Ype3 Cb31aBaHETO Ha KJIIOHOBE B ITpreMaliTe Ibp>XaBU-WIEHKH,

6) KaToO CTaHaT oOTHalJlIedeHlNr WIieHOBe TJIM KaTO WVMaT OTaa/lIedyeH JOCTDBII OO0
peryimpaHdnTe Iiasapui, Oe3 Ja e HeOGXO)IT/IMO Ha Ca YyCTaHOBE€HV B IbpXKaBaTa-
WIEHKaTa II0 IIPOV3XOHd Ha peryjimpaHV 11a3ap, Koraro Iponenypwure m CricTeMmure
3a TbpryBaH€ Ha BBIIPOCHVA IIa3ap HeE V3VCKBaT CpVISVI‘IeCKO IIPUCBCTBME 3a
CKJIFOYBAHETO Ha CIEJIKM Ha IIa3apa.

2. JIbpXaBuUTe-wIeHKM HsMa Ja HajlaraT KakBUTO ¥ [a € JOIbJIHUTEIHU
peryjaTopHu WiV agMUHUCTPaTVBHY M3UCKBaHM: IO OTHOIIEHME Ha BBIIPOCH,
KOUTO ca oOXBaHATM OT HaCTogIIaTa AMPeKTVBa, Ha MHBECTUIIVIOHHY ITOCPEIHMIIN,
KOWUTO yIIpaskHsBaT IIPaBOTO ChIVIacHO naparpad 1.



Ysien 34

HJOCTDBIT OO UHEHTPAJIEH KOHTPATEHT, CVICTEMA 3A KIIVMPVHI U
CETBJIMEHT M ITPABO HA M3bOP HA CMCTEMA 3A CETBJIMEHT

1. H’Bp)KaBT/ITe-‘IJ'IQHKT/I VIBUICKBAT OT VIHBECTMHOVIOHHWUTE IIOCpEIHUIIN OT OPYyIU
AbPXKaBM-YIEHKN Ja MMaT IIpaBO Ha OOCTBII Ha TAXHaTa TEPUTOPMA OO IEHTpaJIeH
KOHTpareHdT M 10 CVCTEMMU 3a KIIMPUHI V1 CETB/IMBHT 3a LIeJINTE Ha CPVIHaHVISVIpaHeTO
VWIN YpeXOaHeTO Ha CI)VIHaJ'II/I?)VIpaHeTO Ha CIOeJIK1TEe C CpT/IHaHCOBVI VMHCTPYMEHTMN.

AbpXaBuTe-WIeHKM M3MCKBAT JOCTBIIBT Ha Te3M MHBECTULIVIOHHM IMOCPEeOHULV [0
TaKVBa cycTeMM J1a Obe Bb3 OCHOBA Ha CBhIUTEe HeAVICKPVMMHAILIVIOHHY, IIPO3pavYHm
u OOeKTMBHWM KpUTepuM, KakBUTO ce MpwiaraT KbM MeCTHWUTE YYaCTHULIVL
dbpXaBuTe-wIeHKN He OrpaHMYaBaT M3IOJI3BAHETO Ha Te3W CUCTeMW 3a KJIVPVIHT
WIV CeTBIMEeHT Ha CAeJIKUTe ¢ (PUHAHCOBM WHCTPYMEHTM, HpednpueTyt Ha
peryyipan nasap wim MTC Ha TsixHaTa TepuTOpUSL.

2. [Ipp>kaBuTe-wWIeHKM U3MCKBAT OT peryjiMpaHuTe Masapy Ha TsXHaTa TEpUTOPYS 11a
NpeJOCTaBAT Ha BCUYKM TeXH) WIeHOBe WIM YYacTHUIIM IIPaBOTO Ja OIIperesidT
cruCTeMaTa 3a CeThJIMEHT Ha CAeJIKUTe ¢ (PMHaHCOBM MHCTPYMEeHTV, IpeiipyieMaHn
Ha TO3M peryJivpaH Iasap, IIpu yCIOBUe Je:

a) ChIIECTBYBAT TaKViBa BPB3KM M JOTOBOPEHOCTM MEXY OIIpellejleHaTa CVICTeEMa 3a
CETBHJIMEHT ¥ BCAKa Opyra crcreMa Wi YyCIOBMS, KaKBUTO Ca HeO6XO)Z[,T/IMVI 3a
ocurypsBaHe Ha ECPEKTT/IBHVHI M  WMKOHOMMYECKM OOOCHOBaH CeTh/JIMEHT Ha
CbOTBeTHAaTa CIeJIKa, 1

0) e Haymile cbIVIacMe OT KOMIIETEHTHMsS OpraH, OTIOBOpeH 3a Ha/3opa Ha
peryiampanud asap, 4e TeXHU4YecKuTe yCIOBMs 3a ceTh/IMeHTa Ha CHeIKNUTe, KOUTO
ca CKJIIOYeHM Ha peryJIMpaHus I1a3ap dpes crcTeMa 3a CeThJIMEeHT, pasjIiHa OT Tasu,
omperesleHa OT peryJaupaHus Ilasap, ca TakuBa, 4dYe Ja IIO3BOJISIBAT
Oe3IpensiTCTBEHOTO M CUCTeMHO PYHKIIMOHVpaHe Ha (PMHaHCOBUTe T1a3apu.

Tasm OIl€eHKa Ha OpraHa, KOMIIETEHTEH 3a peryjJapaHnyd Ila3ap, He 3aciara
KOMIIETEHIINNITE Ha HallIOHAJIHUTE INEeHTpa/IHN 6aHKT/[, M3BBpPIIBAIlV HAI30P BbPXY
CUCTEMITE 3a CETBJIMEHT, WJIV Ha APYI'M HaA30PHWM OpraHM II0 OTHOIIEHME Ha Te3U
cucremyi. KoMImeTeHTHUAT OpraH B3eMa IIpeBVIl KOHTPOJIa / Ha130pPa, KOVITO Beue e
YIIpaXXHeH OT Te3V VIHCTUTYLVV, C OIJIe[ M30srBaHeTO Ha HEHY>XHO ;Ly6m/1paHe Ha
KOHTPOJI.

3. IlpaBaTa Ha VHBeECTUIIVIOHHWUTE IIOCPeHWUIM ChbIVIacHO Ilaparpacdpwm 1 u 2 nHe
3acAraT IIpaBOTO Ha oOIllepaTopuTe Ha CHUCTeMUTe Ha IIeHTpaJIHus KOHTpareHT,
CcUCTeMHUTe 3a KIMPUHI WIM CeThJIMeHT Ha IleHHM KHVDKa Ja OTKasBaT [ia
MIPeOCTaBAT MCKaHWTe YCIIyTY O 3aKOHOChOOpasHM ThPrOBCKY IIPUYVHIA.



Ysien 35

HJOI'OBOPEHOCTIM C LEHTPAJIEH KOHTPATEHT W 3A KIIMPVHI U
CETBJIMEHT I10 OTHOIIEHME HA MTC

1. IbpXaBuUTe-wIeHKN He BB3IIPensATCTBaT WHBECTULVIOHHUTe IIOCPeOHUIN W
HasapHuTe omneparopw, Kouro ynpasirgsar MTC, pa cxmousar IOAXOOAIIN
JIOTOBOPEHOCTM C ILeHTpajyleH KOHTpareHT WIM KIVMPUMHIOBa KbIlla M CUCTeMa 3a
CeTBJIMEHT Ha [pyra AgbpKaBa-wIeHKa, C 1l [Ja OCUTYPST KIMpPWHra W/Win
CeThJIMEHTa Ha HAKOW WUIM BCUMYKVM THPTOBCKW CHEJIKM, CKJIIOUEeHV OT YYaCTHULIUTE
Ha ITa3apa upe3 TeXHWUTe CUCTeMI.

2. KoMITeTeHTHMAT OpraH 3a MHBECTUILIVIOHHV ITOCPeHUIN ¥ IIa3apHM OlepaTopy,
ynpasissaiin MTC, He MoXe [a BB3pasy Ha W3MNOJI3BaHETO Ha IleHTpayleH
KOHTPAareHT, KIVMPVHIOBa KbIlla ¥/ WIN CUCTEMN 3a CETHJIMEHT B [pyra IbprKaBa-
wieHKa, OCBeH aKO TOBa He e OYeBMIHO HeoOXOOVMO 3a IOAIbp)KaHeTO Ha
cucTeMHOTO pyHKIMOHMpaHe Ha Tasu MTC, 1 kaTo B3ema ITpefBuf, OIlpesiesieHnTe B
wileH 34, naparpad 2 ycjIOBYMs 3a CICTeMUTe 3a CeThJIMEHT.

C ormeq na ce n3berHe HeHY>XXHOTO AyOrmpaHe Ha KOHTPOJI, KOMIIETEHTHVST OpraH
B3eMa IIpefByy, KOHTpPOJIa/Haa3opa BbPXY CUCTEMUTE 3a KIVMPUHI U CEeTBIMEHT,
KOVITO Bede e yIIpaKHeH OT HallMOHATHITe [eHTpaIHy OaHKM, M3BbPIIBaIIM HaI30p
BbPXY CUCTEMUTE 3a KJIVIPUHI VI CeTBhJIMEHT, WIM OT HaJ30pHM OpraHy, KOUTO VMaT
KOMIIETEHIIVMY 110 OTHOIIIeHMEe Ha Te3V CUCTEMIA.

JSIJT 111
PET'YJIIPAHWM ITA3APU
YsieH 36

PA3PEIIEHWME I ITPVITIOKVMO ITPABO

1. IbppXaBuTe-wIeHKM W3aBaT paspelnuTeIHO 3a peryjvpaH Hasap Ha Te3u
CUCTeMM, KOUTO M3ITBJIHABAT pasopeonTe Ha TO3M [I51.

PaspermTesIHOTO 3a peryjMpaH Hasap ce usfaba cCaMO KOraTo KOMIIETeHTHVAT OpraH
e YIOBJIeTBOpPeH, 4e Ia3apHMUAT olepaTop WM CUCTeMUTe Ha peryjMpaHus Iiasap
VISITBJIHABAT Hay-MaJIKOTO M3VICKBaHNATa, OIIpele/leHN B TO3U AL

B ciryuan Ha peryimpan 1asap, KOUTO e IOPUIMYEcKO JInile ¥ KOWTO ce yIIpaBiIsdBa
WIN agMVHWCTpUpa OT Ma3apeH ollepaTop, pas/iueH OT caMus peryjaupaH Hasap,
IbpKaBUTe-wWIeHKM MpeaBlDKaaT II0 KaKbB Ha4yMH pas/IM4dHWUTe 3abIDKeHNH,
HaJIOKeHM Ha ITa3apHMs ollepaTop ChIVIACHO HacTosIlaTa AMPeKTHBa, cjlefiBa Ja ce
pasIpefesIaT MexXly peryjvpaHys asap U IasapHMs oIlepaTop.

OnepaTopbT Ha peryjavpaHwsl Ilasap IIpefocTaBs IgjlaTa WHPOpMaIus,
BKJIIOUMTEJIHO IIporpaMa Ha oIlepalluiTe, U3jiaraia, inter alia, Turiosere IlaHUpaHa
CTOIIaHCKa [eVHOCT ¥ OpraHuW3allMOHHATa CTPyKTypa, HeoOxodyMa Ha
KOMITeTeHTHMsI OpraH , 3a J1a ce yOeqyt B TOBa, 4e peryJIMpaHsT I1a3ap e Cb31ajl KbM



MOMEHTa Ha II'bpBOHaAYaJIHOTO paspemmnTesIHO BCUYKNU H806XOHT/IMT/I MEpPKMN 3a
MBITBJIHEHNMETO Ha 3aIbJDKeHMATa CV CbIJIaCHO pasnopeLLGMTe Ha TO3WM OAJI.

2. JlppXXaBuUTe-wIeHKM W3MCKBaT OT oOlepaTopa Ha peryjavpaHus Iasap da
VSITBJIHABA 3aJayll, CBbp3aHM C OpraHmsanudaTa ¥ (QYHKIMOHMpPaHeTO Ha
perynupaHusd masap II0f, Haj3opa Ha KOMIIETeHTHM: opraH. [Ibp>kaBuTe-4IeHKu
rapaHTypar, 4e KOMIIeETeHTHWTe OpraHy W3BbpILIBAaT peryJisipeH IIpersies, Ha
CasBaHeTO Ha pasIopeOuTe Ha TO3M [sUI OT peryjupaHuTe Hasapu. Te cbImo
rapaHTpar, 4ye KOMIIeTeHTHUTe OpraHy M3BbPIIBAaT MOHUTOPUHI BBPXY TPavtHOTO
VBITbJIHEHVE OT peryJMpaHuTe Ilasapy Ha ydJIOBMATa 3a ITbPBOHAYaIHOTO
paspelnTesIHO, OIIpeIe/IeHN ChIJIACHO TO3M [ISL.

3. IppxaBuTe-wIeHKM rapaHTUpaT, de Ia3apHUAT ollepaTop € OTTOBOPeH 3a TOoBa
peryJmMpaHuaT Iasap, KOWTO TOW yIIpaBisBa, Jda W3IIBJIHSBA BCUYKM M3VCKBaHVISA
CBIJIaCHO TO3M AL

[ bp>XaBuTe-wieHKN rapaHTypar ChIo, Ye Ma3apHuAT OllepaTop € OIIpaBOMOIIEeH J1a
yHOpaXHsBa IpaBaTa, KOMTO KOpPeCHOHOMpaT Ha peryjaupaHus Iasap, KOWUTO TOW
yIpaBJjIgBa 110 cywilaTa Ha HacTosIaTa JUpPeKTBa.

4. bes pa ce 3acarar cpoTBeTHUTe pasnopendou Ha Hupektmsa 2003/6/EO,
Iy O/IMYHOTO IIPaBO, KOETO peryyvpa COeIKuTe, M3BbPIIBAHM 4Ype3 CUCTeMWUTe Ha
peryinmpaHus Iaap, € I[IpaBOTO Ha [JgbpKaBaTa-wIeHKa II0 IIPOM3XO[, Ha
perympaHus masap.

5. KommeTeHTHMAT opraH MOXe J[Ja OTHeMe pas3pelInTe/IHOTO, W3JafdeHo Ha
peryJyiipas nasap, KOraTo TOVL:

a) He M3IIO0JI3Ba pa3peliTeSIHOTO B paMKUTE Ha 12 Mecella, M3PNYHO ce OTKaXe OT
Pa3pelinTes;IHOTO WIIMM He € OIlepurpall B IIOCJIENHNTE IIIeCT Mecella, OCBEH aKo
3acerHaTaTa IbprKaBa-dJI€EHKa € IIpeBuIrrla paspelanTe;IHOTO Ia CTaBa HEBAJIMIHO
B TaKVBa cj1y4ari,

0) e mOTy4IUI paspemmMTeTHOTO MOCPENCTBOM (PaIIMBY TBBPAEHMS VIV IO APYT
He3aKOHeH Ha4dViH;

B) IIOBeye He OTroBapsi Ha YCIOBMATa, HOpU KOUTO e OwlIo wm3gageHo
paspelmTesIHOTO;

r) rpybo M cucTeMHO e HapyIIWwl paslopenduTe, IpueTH CbIJIAaCHO HacTosIaTa
IVPEeKTUBa;

1) IoIaja B HAKOV OT CJIydauTe, PV KOWUTO HAIMOHAJIHOTO IIpaBO IIpedBirKaa
OTHeMaHe.



Ysien 37

M3VCKBAHMSI 3A YITIPABJIIEHVETO HA PEI'YJIMPAHVISI TTA3AP

1. JIppXXaBuTe-wIeHKM W3MUCKBAaT OT JIMIlaTa, KOUTO (aKTWYecKu yIIpaBiigBaT
CTOIIAaHCKaTa [EeVHOCT ¥ OIlepalyMuTe Ha peryJMpaHus Iasap, da ObgaT c
AOCTaTBYHO JOOpa peryTauys 1 ¢ JOCTaThbUeH OINT, 3a [1a OCUTYPSAT CTaOVMITHOTO U
pasyMHO ympasjieHne ¥ (PYHKLUMOHMpaHe Ha peryjvpaHusa Imasap. [bpxaBure-
WIEHKM W3MCKBAT CBIO OT OllepaTopa Ha peryiaupaHus Hasap fda MHQopMupa
KOMITeTEeHTHM OpraH 3a CaMOJIMYHOCTTA, 3a€JHO C BCAKAKBY I10CIIeIBally IIPOMEH,
Ha JIMIjaTa, KOUTO OeVICTBUTEeIHO yIIpaBjIgBaT CTOIIaHCKaTa JEeVHOCT W oIlepalliiuTe
Ha peryJvipaHus masap.

KomMmmiereHTHUAT opraH oTKasBa Ja OfoOpw IpejlokeHUTe IIPOMeHM, KoraTo ca
HaJyile OOeKTMBHM ¥ OYeBUIHM IIPUUMHU [a Ce CUMTa, Ye Te IIpefcTaBiisBaT
ChIIleCTBeHa 3aIllaxa 3a CTaOWIHOTO M pa3yMHO yIIpabjleHre 1 PyHKIMOHMpPaHe Ha
peryJvpaHu Hasap.

2. [IbppXaBuTe-wieHKM rapaHTUpaT, 4Ye HpV W3JaBaHeTO Ha paspelunTesIHO Ha
peryiaupaH masap JIMLUeTO WIM JIuliaTa, KOWUTO [IeVICTBUTEIHO YIIpaBJIsiBaT
CTOIIaHCKaTa [HEeVHOCT ¥ olepaluuTe Ha peryjJupaH Ila3ap, Ha KOWTO Bede e
V3aeHO pa3spelInTe/IHO B CbOTBETCTBIE C YCIOBMATA Ha HACTOsIATa JUPEKTIBa, ca
CcYMTaHM KaTo M3II'bJIHABAII U3MCKBaHWATa, OlIpeie/ieHN B naparpad 1.

Ysren 38

VMBVMCKBAHMS, OTHACIAIINM CE O JIMLIATA, KOMTO VIIPAKHSIBAT
SHAYMTE/IHO BIIVISIHME BbBbPXY VIIPABJIEHVMETO HA PEI'YJIMIPAHVSI
ITA3AP

1. IppXaBuUTe-wIieHKM W3MUCKBAT OT JIMIIaTa, KOWUTO YIPakKHSBAT, IIPSIKO WU
KOCBEHO, 3HAUWTEeIHO BJIVSHME BBPXY VIIpaBJIeHMeTO Ha peryIMpaHus MHasap, Aa
ObOaT IIOIXOISIIIN.

2. JIbp>KaBUTe-WICHKV M3MCKBAT OT OllepaTopa Ha peryJvpaHus nasap:

a) Ia IpefocTaBsl Ha KOMIIETEHTHVISI OpraH U Jla MyOo/mKyBa MHMOpMaIs OTHOCHO
COOCTBEHOCTTA Ha peryyIMpaHys Hasap v/ Wwin Ma3apHMs OoIlepaTop VI IIO-CIIeHVIaTHO
CaMOJIMYHOCTTA ¥ Mamraba Ha MHTepecuTe Ha BCUYKM JINIIA, KOUTO yIIPaXHSBAT
3HAUMUTEIHO BIIVISIHVIE BBPXY YIIPaBJIeHIETO;

0) na mHpOpMMpa KOMIIETeHTHUS OpraH U [a IIy0jMKyBa BCSKO IIpeXBBbpJIsHe Ha
COOCTBEHOCT, KOeTO MopaX/a IIPOMsiHa B CaMOJIMYHOCTTa Ha JIMIlaTa, YIIpaKHABAII
3HA4YNTeJIHO BJIVIAHVe BEPXY yIIpaBJIeHIeTO Ha peryspaHus I1asap.

3. KowmmereHTHUAT opraH oOTKasBa Hda oOfoOpu IIpeyiokeHUTe IIPOMeHM Ha
KOHTPOJIMPAIIIOTO ydYacTie Ha peryJupaHusl Iasap 1/win IasapHUsS oIleparop,
KOraTo ca Haynile OOeKTWMBHM ¥ OYeBWIHM HPUYMHN [Ja ce CYMUTa, 4e Te Ouxa



Ipe/ICTaBIIABaJIM 3aIllaxa 3a CTaOWIIHOTO M pasyMHO yIIpaBJieHlVe Ha peryJivpaHus
Iasap.

Ysien 39
OPI'AHM3ALIMMOHHWM M3MCKBAHIA
dbpXaBuTe-wIeHKN M3VUCKBAT OT peryJIMpaHis mas3ap:

a) Ila B3eMa MepKMU 3a SICHOTO WIeHTuduIMpaHe WM CIIpaBsHe C IOTeHIIMaJIHUTe
HeOJIaronpusATHY HOC/IeCTBYSA 3a (PYHKIIMOHMPaHeTO Ha peryvpaHus Hasap Win
3a HErOBUTe y4YaCTHWIIV, IIPOVU3TUYAIIV OT BCIKaKbB KOH(MIIVMKT Ha MHTepecu MeXay
perynmpanHus Ia3ap, HeTOBUTe COOCTBEHMITN WJIVI HETOBMS OIlepaTop ¥ IPaBVIIHOTO
dyHKIMOHMpaHe Ha peryjaupaHus Ilasap, M HO-CIelVaJHO, KOoraTo TaKuBa
KOH(PIVIKTV Ha MHTepecy MOraT /ja ce OKaKaT B yITbpO Ha M3IIBIHEHMETO Ha KOUTO
u ga e PYHKINY, deJleTVipaHl Ha peryJjipaHys a3ap OT KOMIIETeHTHVS OpraH;

0) ma Oble aJIeKBaTHO CHOPHXKEH, 3a J1a Ce CIIPaBsi C PUCKOBETE, Ha KOUTO € M3JIOXKEH,
Jla Ipwiara HOOXOAAIIM MepPKM M CUCTeMM 3a WAeHTUdUIMpaHeTO Ha BCUYKM
3Ha4YMTeJIHM PVCKOBe 3a HeroBOTO (PYHKIVOHMpaHe U 1da BHeOpsiBa edeKTUBHU
MepKI 3a CMeK4YaBaHeTO Ha Te3V PUCKOBe;

B) da B3€Ma MEPKWU 3a IIPpaBWIHOTO YIIpaBJIEHVIE Ha TEXHMYECKUTe Ollepaliii Ha
crcreMaTa, BKIIIOUUMTEJIHO Cb3JaBaHETO Ha eCpeKTT/IBHVI CIIenIrH1 MepKu, KOUTO da ce
CITPaBiT C PUICKOBETE OT HAPYIIIEHVA Ha CIICTEMITE,

F) Ha ViMa IIpO3paydyHV ¥ HEeIOVICKPUMMHAIIMIOHHWM IIpaBlUIa M IIponenypv, KOUTO
ocurypsABaT KOpEKTHO M CMCTEMHO M3BbPIIIBaHE Ha COEJIKUTE 11 Cb3daBaT O00eKTMBHM
KpuUTepnm 3a eq)eKTT/IBHOTO VIBITBJIHEHVIE Ha IIOPBUKUTE,

1) Ia B3eMa edeKTMBHV MepKI 3a yJIeCHsIBaHe Oe3IIpeIsiTCTBEHOTO ¥ HaBPEeMEHHO
dpvHaIM3MpaHe Ha cAeJIKUTe, KOUTO Ce M3IThIHABAT Ype3 HerOBUTe CHUCTeMI;

e) Ja pasmojiara, KbM MOMEHTa Ha M3JjaBaHe Ha paspellnTesIHOTO M TeKyIo, C
AOCTaTbUHO (PUMHAHCOBM pecypcu 3a yjleCHsBaHe Ha CBOETO CUCTeMHO
JyHKIIMOHMpaHe, KaTo ce MMa IIPeIBUII XapaKTepa 1 o0XBaTa Ha CAEJIKIUTE, KOUTO ce
CKTIOYBAT Ha IIa3apa, KaKTo M oOXxBaTa M CTelleHTa Ha PUCKOBeTe, Ha KOUTO e
W3JI0XKEH.

Yien 40

ITPMIEMAHE HA ®VMIHAHCOBV MHCTPYMEHTW 3A THbPT OBV

1. IppXaBuTe-wIeHKM W3MCKBAT OT peryJMpaHuUTe Ilasapyu Ja WMaT ACHU U
IIpOo3payHM paBwia 3a J0ITyCKaHeTo Ha (PMHaHCOBY MHCTPYMEHTH 3a ThPrOBMAL.

Tesu mpaBwia rapaHTupaT, Ye BCMYKM (PUMHAHCOBM MHCTPYMEHTW, IIpyeMaHM 3a
THProBUs Ha peryjMpaHys Ilasap, ca IHOIXOOAINM 3a ThbpryBaHe IO KOpPeKTeH,
HaJ/IeXXeH 1 edeKTMBeH HadlH, a B cJIydall Ha IIpexBbpJIMMU IIeHHU KHIDKa — ca
CBOOOITHO ITPeXBBHPIIVIMIAL



2. B ciryuait Ha JepuBaTy IpaBilaTa rapaHTHUpaT O-CIIelaIHO, Ye CTPYKTypaTa Ha
JIOroBOpa 3a JepuBaTHTe MO3BOJIgBa HaJIEXKHOTO popMUpaHe Ha IeHa, KaKTo U
ChIIleCTByBaHeTO Ha epeKTVBHV MHCTPYMEHTM 3a CeThIMEHT.

3. B pomreiiHeHMe KbM 3ab/DKeHMATa, U3JI0keHU B Haparpadpu 1 u 2, gppkaBuTe-
WIeHKV W3VCKBAT OT peryaupaHusl Iasap da Cb3daBa M IOOObpPXa edeKTUBHU
MepKU 3a M3BbPIIIBaHeTO Ha IIpoBepKa JajIii eMUTEHTUTe Ha IPexXBbpJIIMUTe LIeHHU
KHVDKA, KOUTO ca IIpMeTM 3a TbPrOBUsL Ha peryjanpaHus Iasap, CcIassBaT
3abJDKeHMsITa CM  ChIVIaCHO IIpaBoTo Ha OOIIHOCTTa IO OTHOIIEHWe Ha
ITbpBOHaYaIHUTe, TeKyunTe vwin ad hoc 3agbrkeHNs 3a myOvKyBaHe.

[ bpXaBuTe-wIeHKN rapaHTupar, de peryJvpaHusaT Ilasap Cb3laBa MepKu, KOUTO
yJIeCHSBAT HErOBUTE WIEHOBE WIM YYaCTHMULM IIPY MOJIy4aBaHETO Ha JOCTBII 10
MH@OpMalMsTa, KOATO e ITy0JIMKyBaHa ChIVIacCHO MpaBoTo Ha OOIIHOCTTA.

4. JlbpXaBuUTe-wIeHKM TrapaHTHpaT, 4Ye peryJvpaHuTe Iasapu ca Cb3Haln
HeOoOXOOMMITe MepPKM 3a peryJIsipeH IIpersiell 3a CIIa3sBaHeTO Ha M3MCKBAaHMATA 3a
npreMaHe Ha (PVMHaHCOBUTE MHCTPYMEHTV, KOUTO Te IIpreMaT 3a ThPTOBYL.

5. IlpexpbprMa IleHHa KHWUIA, KOSITO € Owla IpmeTa 3a ThProBus Ha peryympaH
rasap, BIIOCTIE[ICTBME MOXKe J1a ObAe IIpmeTa 3a THProBMsS Ha IOPYIW peryarpaHiu
rmasapu, Jopu Oe3 ChITIacieTO Ha eMUTEHTA U ChIVIAaCHO ChOTBETHUTE pasIiopenon Ha
aupextrsa 2003/71/EO na Esponerickist napiiamenT n Cbseta ot 4 Hoemsput 2003 1.
OTHOCHO ITPOCIIeKTa, KOVITO CJIefiBa [Ia ce IyOJIMKyBa PV IyOJIMYHO IIpeyIaraHe Ha
IIeHHV KHVDKA VIV IIPW JIOIyCKaHe Ha IIeHHM KHYDKA [I0 ThPryBaHe, M OTHOCHO
msmeHeHne Ha dupextusa 2001/34/EO [23]. EmureHTpT OMBa MHQOpMMpaH OT
peryiupaHmus Iasap 3a ¢akTa, ye HeropuTe IIeHHM KHIDKA Ce ThPryBaT Ha TO3M
perynmupaH masap. EMUTeHTHT HsIMa KakBOTO ¥ [a € 3aab/DKeHle Ja IIpefoCcTaBs
NpsKO Ha peryaMpaH Iasap, KOWUTO e IIpuell 3a ThProBMs IIeHHWTe KHIDKa Ha
eMuTeHTa 6e3 HeroBOTO ChIviacue, MHOpMals, M3MCKBaHa ChITIacHO naparpad 3.

6. C omren, ocurypsiBaHe Ha yeQHaKBeHOTO IIpwilaraHe Ha maparpacdwu or 1 mo 5,
KoMmmcusaTra npuema, B CHOTBeTCTBME C IOcCOYeHaTa B wieH 64, maparpad 2
IpoleAypa, MepKu, KOUTO:

a) OIpeeirsiT XapaKTeEpUCTVKNUTE Ha pa3/IMdHINTE KiIacoBe VIHCTPYMEHTV, KOWUTO
daleaBa Ia ce B3eMaT IIpeNBU OT peryJipaHis I1a3ap, KOraTo OLeHsABa Halvl HaldeH
VHCTPYMEHT € eMUTWPaH II0 Ha4lH, KOWTO e CbBMECTUM C YCJIOBVIATA, YCTAaHOBEHN
BbB BTOpaTa aJIMHesd Ha Haparpa¢) 1 3a IIprieMaHe 3a TbproBvsl Ha pPa3IMYHUTE
I1a3apHV CerMeHTV, KOUTO yIIpaBJIsiBa,

6) M3ACHABAT MEPKUTE, KOUTO PETYJIIMPAaHVEAT IIa3ap CJIeiBa da IIprilara, 3a Ja ce
canTa KaTO VBIIBJIHWI 3aJb/DKEHMETO CM Oa IIpOoBepsiBa Hallii e€MUTEHTDHT Ha
IIpeXBbpilviMa ILI€eHHa KHWUI'a W3ITbJIHSABA 3abJDKEHVITAa CVM ChbIJIACHO IIpaBOTO Ha
O6HIHOCTTa II0 OTHOIIEHNME Ha II'bpBOHaYaIHNTE, TEKYINNUTE WIN ad hoc
3abJDKeHV 3a HY6J'[T/IKYBaHe,'

B) M3SCHABAT MepKUTe, KOUTO pPeryIMpaHMsT Iasap cjlefiBa fla Cbh3[aje ChbIJIaCHO
maparpad 3, c omied Ja yJecHM Heropure WIEHOBe WIM YYacTHULV IIpU
IoJIydyaBaHeTO Ha AOCTBII A0 MHQOpMalMsTa, KOATO e IyOIMKyBaHa ChIJIACHO
mpaBoTo Ha OOIIHOCTTA.



YUnen 41

CYCITEHOAMPAHE 11 OTCTPAHSIBAHE HA ®IVIHAHCOBV MHCTPYMEHTW OT
TBPTOBIISITA

1. be3 f1a ce 3acsdra mpaBoTO Ha KOMIIETEeHTHIS OpraH chIjlacHO wieH 50, maparpad 2,
TOUKM W) U K), Ja M3UCKBa CyCIleHAMpaHe WIM OTCTpaHsdBaHe Ha VMHCTPYMEHT OT
THProBUsATa, OIlepaTOPBT Ha peryjaupaHus Iasap MOXe [la CycleHaupa WiIn
OTCTpaHM OT THProBusATa (PUHAHCOB WMHCTPYMEHT, KOWTO Beue He OTToOBapsd Ha
IpaBWlaTa Ha peryjanpaHus I1a3ap, OCBeH aKoO TaKaBa CTBIIKa I10 BCSKa BEPOSTHOCT
Ou mpuumMHWIa 3HaUYMTeIHa IIleTa BbPXy WMHTepecuTe Ha WHBECTUTOPWUTE WIN
CUCTEeMHOTO (PYHKIIVOHMpPaHe Ha I1a3apa.

HesaBucmo 0T BB3MOXHOCTTa OIlepaTopuTe Ha peryjaMpaHuTe M[asapyu [a
MHPOPpMIpAT OVPEKTHO OIlepaTopwuTe Ha OPYrU peryjaupaHu Iasapy, AbpKaBuTe-
WIeHKM WM3WUCKBAaT OT oOIlepaTopa Ha peryjaupaH IHasap, KOWTO CycIeHAaWpa Win
OTCTpaHU OT ThProBusiTa (PMHAHCOB MHCTPYMEHT, Jla IyOJIMKyBa ToBa pellleHue U fa
ChOOIIM Ha KOMIIETeHTHUsI opraH cboTBeTHaTa wuHGopmarysa. KommereHTHUAT
opraH MHQoOpMIpa KOMIIETeHTHUTe OpraHu Ha JPYTUTe AbpKaBy-UWIeHKI.

2. KoMmmnereHTeH opraH, KOWTO M3VCKBa CyCIIEHOVPaHeTO WIM OTCTpaHsBaHeTO Ha
dpvHaHCOB MHCTPYMEHT OT THhPIOBUMsATa Ha eAVH WIN IIOBeUe peryjiMpaHy Masapy,
He3a0aBHO MyO/IMKyBa pellleHMeTO 1 MH@OpMMpa KOMIIETEeHTHUTe OpraHu Ha
ApyruTe abp>kaBu-wieHKn. OcBeH B clydauTe, KOraTo ToBa 01 MOIJIO Ja IIPUYMHU
3HaAUMTEeIHA Bpea Ha WHTepecuTe Ha WHBeCTUTOPUTE WIM Ha CUCTEeMHOTO
dyHKIIMOHMpaHe Ha Ha3apa, KOMIIETeHTHUTe OpraHy Ha ApYyTUTe Ibp KaBy-YWIeHKNU
V3UCKBAT CyCIIeHAVpaHeTO WIM OTCTpaHsBaHeTO Ha TO3U (PVHAHCOB MHCTPYMEHT OT
THProBusATa Ha peryvpanure rnasapv 1 MTC, konTo onepupaT 1oJ1 TeXHM Ha130P.

Yrien 42

HOOCTDBII JO PET'YJIMPAHWS TTA3AP

1. IppXaBuTe-4wIeHKM WM3MCKBAT OT peryvpaHus Has3ap Oa Cb3daBa M HOAIbpXKa
MIpO3payHM M HEOVCKPUMMHAIIMOHHNU IIpaBWIa, KOUTO ce OasupaT Ha OOeKTUBHM

Kpurepny, peryjamnpamn JOCTbIla VIV WIEHCTBOTO B peryJjiipaHyl rasap.

2. Tesu IIpaBWla OIIpeNesIAT BCAKAaKBU 3abJDKEHNS 3a WIECHOBETE 1IN YJaCTHUINTE,
IponsTNYanim OT:

a) cb37laBaHeTo U aIMUHIVCTPUPAHEeTO Ha peryIMpaHysd asap;
0) mpaBwIaTa OTHOCHO CAEJIKMUTe Ha I1a3apa;

B) Hpoq)eCT/IOHaHHT/ITe CTaHOapTV, HaJIOKEHV Ha II€pCOHa/la Ha VMHBECTUIVIOHHWTE
HOCpeTHNIIN TJIV KPEeAUTHNTE MHCTUTYLIMM, KOUTO OII€epMpaT Ha I1a3apa,

F) yCTaHOBEHNTE CBITIACHO Haparpacp 33YCJ'_[OBT/I$I 3a 4JIeHOBeTe WINM Yy4YaCTHUIINTE,
pa3/imiaHM OT MHBECTUIIVIOHHV ITIOCPENHNIINV I KPeAUTHNM MHCTUTY IV,



1) IIpaBwIaTa ¥ IpoLelypuTe 3a KIMPUHIa U CeTh/IMeHTa Ha CleJIKMTe, CKII0YeH!
Ha peryJivipaHus asap.

3. PerymmpanuTe mnasapm MoraT [a OpueMaT 3a WIeHOBe WINM YYaCTHUIIN
VIHBECTULIVIOHHV TIOCPeIHUIIN ¥ KPeOUTHV MHCTUTYIINUY, KOUTO MMaT paspelleHie
cprtacHo dupektusa 2000/12/EO, u gpyru jiiia KOUTO:

a) ca OIXOISIII;
0) MaT JOCTaTBPYHO HMBO Ha CIIOCOOHOCTM 3a ThpTyBaHe 1 KOMIIETeHTHOCT;
B) pasIiosiarat, KoraTo e mpwIOXMMO, C aJleKBaTHV OpraHM3allVIOHHU MEPK;

) MMaT JOCTaThYHO pecypcu 3a M3IThJIHeHNeTO Ha PYHKIMATa CM, KaTo ce B3eMaT
HpeBuy, pasIniHuUTe (PVHAHCOBYM MepKM, KOUTO PperyMpaHusT Hazap MOXe [a e
Ch3aJI C OIVIel FapaHTVpPaHeTO Ha ajleKBaTHS CeThJIMEHT Ha CIIeJIKUTE.

4. JIbp>KaBUTe-wIeHKN rapaHTHpaT, Ye WIeHOBeTe M YYaCTHULIUTE He ca 3ab/DKeHN
Jla I3IBJIHABAT €VH KbM JIPYT 3abJDKeHMsATa C1, yCTaHOBeH B wieHose 19, 21 1 22,
3a CHOEJIKUTe, KOWTO ca CKIIOYEeHM Ha peryJupaHus I1asap. YiIeHoBeTe win
yYaCTHUIIUTE B PeTyJIMpaHs Iasap obade M3ITBIHABAT 38 bJDKEHVIATA, IIPeIBIIeHN
B wieHose 19, 21 u 22 110 OTHOIIIeHMEe Ha KIMEHTUTE CI, KOraTO M3ITBLIIHIBAT TeXHUTE
IOPBYKM Ha peryavpaHud nasap, AeVICTBaKy OT IMeTO Ha KJIIMEHTUTE CIL.

5. IbpXaBuTe-wiIeHKM rapaHTHpaT, 4Ye HpaBwlaTa 3a [JOCTBI VIV WICHCTBO B
perynupaHud Hasap OCUTypsBaT IHIPAKOTO WIM OTHAJIEYeHOTO ydacTue Ha
VIHBECTULIVIOHHV IIOCPEIHVIIV VI KPIUTHV MHCTUTY LIV,

6. be3 mombHWTEIHV HpaBHU WIV agMWHUCTPATUBHM WM3MCKBaHWUS IbprKaBuUTe-
WICHKM paspellaBaT Ha peryJaMpaHuTe Iasapy OT APYIM Ibp>KaBU-WICHKM [a
NpenBrpKaaT IOAXOAMAIN MePKY Ha TSXHaTa TePUTOPE, 3a [a yJIeCHABaT AOCTbhIIa U
THPIryBaHeTO Ha Te3M Ilasapy OT OTJaJledeHWUTe WICHOBe WIM 3a YYaCTHUIIUTE,
yCTaHOBEHW Ha TAXHaTa TEPUTOPWIL.

Perynmupanugar masap cpoOllaBa Ha HerosaTa [Jbp)KaBa-WwileHKa IIO ITPOM3XOL,
Obp)XaBaTa-WwieHKa, B KOSITO Bb3HaMepsBa Ja HOpeasBuay TaKuBa MepPKI.
KoMmnereHTHIAT opraH Ha AbprKaBaTa-wieHKa I10 IIPOM3X0], CboOIlaBa B paMKUTe Ha
equMH Mecell TasuM MHQOpMaIMd Ha AbpXKaBaTa-WwIeHKa, B KOATO PeryIMpaHUsT
rasap Bb3HaMepsBa [a IIpeIBUAN TaK/Ba MePKIL.

I'lo nckaHe Ha KOMIIETeHTHMS OpTraH Ha IIpreMalliaTa bp>XKaBa-wWI€HKa M B paMKHUTe
Ha pa3yMeH CpOK KOMIIETEHTHVAT OpraH Ha AbprKaBaTa-WIeHKa II0 ITPpOM3XO[d Ha
peryivipaHus 1masap C'bO6H_IaBa CaMOJIMYHOCTTa Ha YWIEHOBETE TUIM y4YaCTHULNTE B
peryivipanuii 1asap, KOMTO Ca YCTaHOBEHM B Ta3l IbprKaBa-dIeHKa.

7. [Ipp>XaBuTe-wIeHKM M3MCKBAT OT ollepaTopa Ha peryyMpaHus Masap Ja cboOIlaBa
peryJIIpHO Ha KOMIIeTeHTHWSI OpraH Ha peryJvpaHus I1a3ap CIUChKa ¢ WIeHOBeTe 1
y4acTHUIIATE B peryIMpaHus I1a3ap.



Ysien 43

MOHUTOPVHI" BbPXY CITA3BAHETO HA TIPABW/IATA HA PEI'YVJIMIPAHVA
ITA3SAP 1 IPYI'ITE IIPABHI 3AIbJDKEHIIA

1. JIbpXaBuTe-wIeHKM W3MUCKBAT OT peryJupaHuTe Ilasapu [Ja cb3gasaT WU
noagbpXKaT edeKTMBHY MepKM UM IIPOLelypy 3a PeryssapHus MOHUTOPVHI BbPXY
VBITBJIHEHMETO Ha IIpaBWIaTa WM OT TexXHWUTe WIeHOBe WIM YYaCTHUIIL
Perynmpanure masapw M3BbpIIBAaT MOHUTOPVHI Ha CHEIKWUTE, IIpeAlpueMaHn OT
TeXHUTe WIeHOBe WIM YyYaCTHULM Ype3 TeXHWUTe CUCTeMM, C OIJIe[ [1a
UaeHTUUIIMpAT HapylleHMdTa Ha Te3M MHpaBWwia M YCIOBMSATa 3a He3aKOHHO
ThpIyBaHe WIN II0Be/leHNe, KOUTO MOorarT Jia BKJIIOUBaT I1a3apHa 3JI0yIoTpe0a.

2. [IppXaBuUTe-wIeHKM W3WMCKBAT OT OIlepaTOpuTe Ha peryJupaHuTe Ilasapu Aa
cboOIIaBaT Ha KOMIIETeHTHMsS OpraH Ha peryjMpaHus Hasap 3a 3Ha4MTeIHU
HapylleHwnsl Ha TexXHWUTe ITpaBwila WIM YCJIOBM:A 3a HE3aKOHHO ThpryBaHe WIN
HoBeJleHle, KOMTO MoraT Jja BK/IIOUBaT IasapHa 3j10ymnoTpeda. [IbpkaBuUTe-WwIeHKU
V3VICKBAT CBIIO OT OIlepaTopa Ha peryarpaHys Hasap Aa IpedocTaBs He3abaBHO
CbOTBeTHaTa MHQOpMaIIMs Ha OpraHa, KOMIIETEHTEH 3a pa3cyiefIBaHeTO U ChIeOHOTO
IpeciieflBaHe Ha IIa3apHa 3/I0yIoTpeba Ha peryaMpaHus Masap, KakKTo ¥ Ja
IpeoCTaBsl ITBIIHO ChAEVICTBMEe Ha MOCJIeHMs IIpU pascileflBaHeTO U ChbeOHOTO
IpecilefiBaHe Ha I1a3apHa 3/10yIIoTpeda, Bb3HMKBaIlla B paMKIUTe WIN Ype3 CUCTeMIUTe
Ha peryJivpaHus asap.

Ynen 44

V3VCKBAHVS 3A TIPO3PAYHOCT 3A PEI'VJIMPAHWTE ITA3APV TIPEOM
VM3BBPIIBAHETO HA CHEJIKI

1. IppkaBuUTe-wIeHKM WM3MUCKBAT OT peryjuMpaHuTe Ilazapy J1a IIyOJImKyBaT IIOHe
TeKyliuTe IleHM 'Kymnysa' m "mpomasa', KaKTO M CTelleHTa Ha WHTepecuTe OT
ThpryBaHe II0 Te3M LIeH), KOUTO ca IyOJIMKyBaHM upe3 TeXHWUTe CUCTeMU 3a aKI[uu,
IIpUeTu 3a THProbBus. [IbpXaBuUTe-wIeHKM W3MUCKBAT Tasu WMHMOpManms ga ce
1yOIMKyBa Hpy MOAXOASIINM ThPrOBCKM YCJIOBUSI M HeNpPeKbCHATO II0 BpeMe Ha
oOnuariHUTe YacoBe 3a M3BbPIIBAHeTO Ha C/IeJIKUTe.

PeI'YJ'[T/IpaHT/ITe I1a3apm Morar 1a JaaaT [TOCTBII, ITPV IIOAXOIAINN ThPIOBCKM YCIIOBYIA
" Ha HeOVICKpUMNMHAIIVMIOHHA OCHOBA, Ha VMHBECTMHVMOHHWTE IIOCPpEITHNIIN, KOUTO Ca
3aabJDKeHM Oa HY6J'IT/IKYBaT KOTMPOBKUTE CIU 3a aKOVM CbITIaCHO YWIEeH 27, a0
CUCTEMNTE, KOVMTO M3II0JI3BAT 3a HY6J'H/IKYBaHeTO Ha T/IHq)OpMa]'_H/IFITa CbITIaCHO ITbpBa
aJIVTHe:d .

2. JlbpXaBuUTe-4wjleHKM TIapaHTMpaT, 4Ye KOMIIeTeHTHWTe OpraHu Morar, B
ompeneseHnTe B Iaparpad 3 cily4au, ja OTMEHST 3a/bJDKeHIeTO 3a peryJvpaHuTe
nasapu J1a Iyo/mKyBaT MHPOpMaIiigTa, Ha3oBaHa B naparpad 1, 6asuparku ce Ha
MMasapHMA MoOAedl WIM Tulla W pasMepa Ha mnopbukure. Ilo-crienyanHo
KOMIIETeHTHUTe OpraHM MoraT [la OTMeHHT 3aJb/DKeHMeTO II0 OTHOIIeHMe Ha
CIIeJIKM, KOUTO ca rojleMu 1o Malad, B cpaBHeHVe C HOpMaJIHMs ITa3apeH pasMep 3a
BBIIPOCHAaTa aKIIVs VIV KJlac aKIIvs.



3. C omen ocurypsiBaHe Ha e[IHAKBeHOTO IIpwiIaraHe Ha mHaparpadpm 1 m 2
KoMmncusara mpuema, B CbOTBETCTBME C IIOcOYeHaTa B wieH 64, maparpad 2
Hpoliefypa, MEPKM IO OTHOIIIeHWe Ha:

a) obxBaTa Ha IleHMTe "KyIyBa' 1 "mpomasa" MM KOTMPOBKUTE Ha OIIpeesIeHVs
MapKeT MeVKbp, KaKTO M CTelleHTa Ha VHTepecuTe OT ThpryBaHe IO Te3W LeHU,
KOUTO cJlefiBa Ja ObaaT Iy 0Ky BaHy;

0) pasMepa win THIIa Ha HOPBUKNUTE, 3a KOUTO pasKprBaHe Ha MHPOpMALV IIpean
V3BbpIIBaHe Ha C/eJIKMTe MOXe /Ja Ob/ie OTMeHeHO ChIVIacHO Itaparpad 2;

B) MasapHMsI MOJIesl, 3a KOWTO pa3sKpuBaHeTO Ha MHQOpMalWs Hpeay U3BbpIIBaHe
Ha cJejIKuTe MoXKe ja Ob/le OTMEHeHO ChbIVIaCHO Haparpad 2, M IO-CIlelaIHO
NPWIOXKMMOCTTa Ha 3aJbJDKeHIeTO KbM MeTOAuTe 3a ThpryBaHe, WM3IIOJI3BaHU OT
peryJMpaHu I1asapy, KOUTO CKJIIOUBAT CIeJIKM 110 TeXHUTe ITpaBila ype3 [1030BaBaHe
Ha 1leH, oIlpefieJIeHV U3BBH peryyrpaHus Ila3ap Wiv OT IeproAndeH ThPT.

Yren 45

VBMCKBAHMI 3A TIPO3PAYHOCT 3A PEI'VJIMPAHUTE ITIA3APU CJIE[]
VM3BBbPIIBAHETO HA COEJIKIM

1. OdbppXaBuUTe-wWIEHKN WM3VUCKBAT OT peryJIMpaHuUTe IMa3zapy Aa IMyOIMKyBaT IIOHe
IleHaTa, obemMa ¥ MOMEHTa Ha CKIIIOYBaHe Ha CIeJIKUTe C aKIuy, IIpreTn 3a
THProBus. bp>kaBuTe-wIeHKM M3UCKBAT MOAPOOHOCTUTE 3a BCMYKM TaKMBa CHEIKV
fa ce MyOIMKyBaT IPY TTOAXOASIIN ThPTOBCKM YCIIOBMS VI BB3MOXKHO Hav-0JIM3K0 10
peaytHOTO BpeMe.

Perynupanure 1masapu Morat Ja faBat IOCTBII, [PV HOIXOMAIIN ThPTOBCKM YCIJIOBUS
Y Ha HeOUCKPVMMMHAIMOHHA OCHOBA, Ha MHBECTUIIVIOHHW IIOCPeIHWIIN, KOUTO ca
3aBJDKeHN [Ja IyO/mmKyBaT IIOAPOOHOCTIUTE 3a TeXHWUTE CHEIKM C aKLWM CBIJIAaCHO
wleH 28, 10 MepKuTe, KOUTO M3IOJI3BaT 3a IIyO/JIMKyBaHeTO Ha WMHdQOpMaIlusTa
CBIJIACHO ITbPBa aJIHesl.

2. [IbpxaBuUTe-wieHKM rapaHTHUpaT, dye KOMIIETeHTHMAT OpraH MoOXe [a u3ane
paspelnTesIHO Ha peryjMpaHuTe Iasapy [da oOTIarar IyO/IMKyBaHeTO Ha
IMOAPOOHOCTNTE 3a CIIEJIKMUTe, Oasupamky ce Ha TeXHMS Tull wmm pasMep. [lo-
CllellaJIHO, KOMIIeTeHTHUTe OpraHy MoraT [a paspellaBaT OTJIOKEHOTO
Iy O/IMKyBaHe 110 OTHOILIeHVe Ha CAeJIKM, KOMUTO ca TojleMI 110 Malliab B cpaBHeHNe ¢
HOpPMaJIHM Ha3apeH pasMep 3a Tasy aKLVs VWIM 3a TO3M Kilac akumu. IbpxaBure-
WIEHKVM WM3MCKBAaT OT peryjaMpaHuTe Ilasapyu [ia M[oJIydaBaT IIpeBapuTeIHO
ol00peHMe Ha KOMIIETEHTHMS OpraH 3a IpejIoKeHWUTe MepKM 3a OTJIOKEHO
nyOo/MKyBaHe Ha CIOeJIKUTe, KaKTO ¥ Jla W3MCKBAaT Te3W MepKu Ja Obrar
Iy O/IMKyBaHM II0 SICeH 3a y4aCTHUIIMTe Ha I1a3apa U 3a MHBEeCTUTOPUTe HaulH.

3. C omren ma ce ocurypu edgeKTMBHO W CHUCTeMHO YHKIMOHMpaHe Ha
dpvHaHCOBUTe Ma3apy 1 Ja ce OCUTYpU YHUUIIMPpaHO IpwiaraHe Ha naparpadm 1
u 2, Komucusita npmuema, B CbOTBETCTBME C IIOCOYeHaTa B wieH 64, maparpad 2
Ipollefypa, MepKM 110 OTHOIIeHVe Ha:



a) oOxBaTa 1 ChAbPXKaHNTe Ha MHPOPpMaIATa, KOSTO ClefBa J1a Oble myOImMKyBaHa;

0) ycioBusiTa, IIpy KOUTO PeryJIMpaHIsT Ia3ap MoXe [a OoT/Iara IyOIrMKyBaHeTo Ha
THPTOBCKUTE CIEJIKV VI KPUTEPUNTe, Bb3 OCHOBA Ha KOWTO Ce pas3pelllaBa OTIOXKEHO
yO/MKyBaHe Ha CHOeJIKUTe, MOpagy TexXHUs pasMep WiIM KjIac Ha BKIIIOUEHUTe
aKIIVVL

Ynen 46

HJOI'OBOPEHOCTI C LHEHTPAJIEH KOHTPATEHT WM 3A KIIMPVMHI U
CETB/IMEHT

1. IbpXaBuTe-wIeHKN He BB3IIPENATCTBAT peryjJvpaHuTe Iasapy J1a CKIIO4YBaT
HOOXOOMAIIN TOTOBOPEHOCTN C ILIeHTpaJleH KOHTpareHT WiV KJIVMPUHIOBA KbIla U
CCTeMa 3a CeThJIMEHT Ha JIpyra Jbp KaBa-wIeHKa, C omles Ja ce M3BbPIIN KIMPVHT
V/WIV CeTBJIMEHT Ha HSIKOW WIM BCUYKM TBPTOBCKM CHEJIKM, CKIIIOYeHU OT
y4YacTHUIIMTE Ha I1a3apa dype3 TeXHUTe CUCTeMU.

2. OpranbT, KOMIIETEHTEH 3a peryJMpaHus Ilasap, He MOXe Ja Bb3pasu Ha
V3II0JI3BAaHETO Ha IIeHTpaJleH KOHTpPareHT, KIMPWHIOBU KBIM V/VJIN CUCTEMM 3a
CeTBIIMEHT B JIpyra Jbp’kaBa-wWIeHKa, OCBEH aKO TOBAa € OYEBUIHO HeOoOXOAMMO 3a
HOAAbPXaHeTO Ha CUCTEMHOTO (PyHKIIMOHMpPaHe Ha TO3M peryJvpaH mnasap, U KaTo
ce B3eMaT IIpelBUIl YCJIOBMATA 3a CUCTEMUTE 3a CeThJIMEHT, YCTaHOBEHV B WwieH 34,

naparpad 2.

C orrnten m30sATBaHe Ha HEHYXXHOTO IyOyMpaHe Ha KOHTPOJI, KOMIIETEHTHMST OpraH
B3eMa IIpedByy KOHTPOJIa/Haf3opa BBbPXY CHUCTeMaTa 3a KIMPWHI ¥ CEeTBJIMEHT,
KOWTO Bedye e yIpaXHsSBaH OT HalMOHaJIHUTe IeHTpaJIHuM OaHKM, KOWUTO
OCBIIECTBABAT HAJA30p BHPXY CUCTEMU 3a KIVPUHI M CeTBJIMEHT, VUI OT APYIU
HaJI30pHM OpraHu, KOUTO MMaT KOMIIETEHIIVN I10 OTHOIIIeHVEe Ha Te3W CHICTeM.

Ysien 47

CITMCDBK HA PET'YJIMIPAHUTE ITA3API

Bcsika gppKaBa-WwieHKa ChCTaBs CHVMCHK Ha peryjvMpaHuTe Ilasapy, 3a KOUTO TS ce
gBsiBa IbpKaBaTa-wWieHKa 10 IIPOM3X0/, KaKTO ¥ M3IIpallla TO3M CIIMCBHK Ha ApyruTe
abpxxapu-wieHkKn 1 Ha KomucnsTa. ITogobHo chobIriaBaHe ce IpaByu 110 OTHOIIIEHMe
Ha BCsKa HOpoMsHa B croucbka. Komucmgra myOimkyBa CHOMCBK Ha BCUYKHU
perysmpanu mnasapu B OdwninageH BecTHMK Ha EBpormerickua cbo3 ”  TO
aKTyaJms3upa IIOHe BeAHBX roauinHo. Komwmcmsara myOnmkysBa wm akTyaausupa
couchKa CBIIO ¥ Ha WMHTEepHeT CTpaHMIlaTa CM, KOraTo [IbpKaBUTe-WICHKU
CcboOIIIaBaT 3a IIPOMeHY B TEXHIUTE CIIVCHIIN.



ST IV

KOMITETEHTHM OPTAHIN

ITTABA 1

IMPOLUEOYPU 3A OITPEAEITIHE, ITPABOMOIUVIS V1 OBE3LLETEHIA
Usen 48

OINIPEJEIIIHE HA KOMIIETEHTHMTE OPT'AH

1. Bcaka mgppxaBa-wileHKa olpenesss KOMIETeHTHUTe OpraHy, KOWUTO WM3IThIIHSABAT
BCSIKO OT 3abJDKeHMsITa, IIpeBUAeHM CbIJIaCHO pas3/IM4HUTe pasnopendm Ha
HacrosdlllaTa JOupekTuBa. [IbpXkaBure-wienkn wHpopMmupar Kommcuara wu
KOMITETEHTHUTE OpTraHy Ha APYTUTe ALP)KaBU-WICHKM 3a TOYHOTO OIIpefiesIsiHe Ha
KOMITIETEeHTHUTEe OpTaHy, OTTOBOPHM 3a NPWIaraHeToO Ha BCAKO OT Te3W 3a/ bJDKEeHVI,
KaKTO M 3a BCSIKO paslperesieHne Ha Te3M 3aIbJDKeH V.

2. KoMmnereHTHUTe opraHu, IocodeHu B naparpad 1, ca my6imanm nacturynmm, oes
Ja ce 3acdra BBb3MOXHOCTTa 3a JlejlerMpaHe Ha 3ajauyM Ha JIpyTrv obOpasyBaHMs,
KOraTo TOBa e M3pWYHO IIpeABUIeHO B WieH 5, maparpad 5, wien 16, naparpad 3,
wieH 17, maparpad 2 u uieH 23, maparpad 4 Ha HacTosIIaTa AVPeKTHBA.

Bcgako pertermpane Ha 3amauyM Ha OopraHu, KOUTO Ca PasIMyHU OT IIOCOYEHUTEe B
naparpad 1, He Moxe f1a Obe CBbp3aHO HUTO C YIIpaXHsIBAHETO Ha IIpaBOMOIIINe,
aJeHo OT ObprKaBaTa, HUTO C WM3IIOJI3BAHETO Ha VICKPELVIOHHW IIPaBOMOIIMA 3a
B3eMaHe Ha pelreHue. Ilpenu nenerMpaneTro Obp’XaBUTe-WIEHKM W3WUCKBAT OT
KOMIIETEHTHUTE OpTaHW Ja IIpeanprieMaT BCMYKM pPasyMHM CTBIKK, 3a J1la ce
rapaHTipa, 4e OpraHbT, Ha KOWTO ce [ejervpar 3ajauy, MMa Kallalurera u
pecypcute ma M3ObJIHABA edeKTVBHO 3aJaunTe, M 4e HeJlerMpaHeTo ce M3BbpIBa
caMO akoO e cCb3aleHa ACHO pAeduHMpaHa WM [JOKyMeHTHpaHa pamKa 3a
V3I'BJIHEHVIETO Ha KaKBUTO U [ja e JeJlerMpaHu 3ajauy, usjlaralia 3agadnure, KOUTo
cJjlefBa fa ce IIoeMat, VI yCJIOBUSATA, TPV KOUTO Te CJIefiBa 11a ObAaT OCBIIeCTBIBAHIA
Tesn ycmoBust BKIIOUBAT Kilaysa, 3ajb/DKaBallla BBIIPOCHVS OpraH Ja JAevicTBa U J1a
Obme opraHM3MpaH IO TaKbB HauMH, 4Ye 1a M30srBa KOH(IMKT Ha MHTEpecwu, U
rojIly4aBaHaTa MHQOpMaIlMs OT OCBIeCTBsIBAHeTO Ha JeJlerMpaHNuTe 3aJadl fa He
Obae msIoI3BaHa HEKOPEKTHO WJIM 3a BB3IIpeldTcTBaHe Ha KOHKypeHuwmsTa. IIpu
BCUYKM CJIydayt OKOHYaTeJTHaTa OTTOBOPHOCT 3a Ha/[30pa BbpPXy ChOJIIO[IaBaHEeTO Ha
HacTosdIllaTa AVpPeKTMBa ¥ Ha MepKuTe 3a HeMHOTO IIpwilaraHe Ilajia BbpPXY
KOMITIeTeHTHM OpTaH WV OpraHuTe, olpeesieHy B naparpad 1.

dbpxaBure-wienkn wHpopmupar Komucmsita m KOMIeTeHTHUTe OpraHu Ha
ApyruTe Ibp)KaBU-WIEHKM 3a BCAKaKBM [IOTOBOPEHOCTM IIO0 OTHOIIeHWe Ha
JelerMpaHeTo Ha 3ajlady, BKJIIOUNUTEJIHO TOYHUTE yCJIOBUS, KOUTO peryJiMpar ToBa
JerervpaHe.

3. Kommcmsita myOimKyBa CIMICHK ¢ KOMIIETEHTHUTE OpraHy, II0COYeH B ITaparpadu
1 n 2, B OdurinaneH BecTHUK Ha EBporerickiis ¢pbio3 MOHe BEIH'BX TOAMIIIHO ¥ IO
aKTyaJM3ypa MepyoANYHO Ha MHTepHeT CTpaHuIIaTa CH.



Ysien 49

CbTPYOAHUMYECTBO MEXIY OPTAHUTE OT EJHA ¥ CbIIA JIbP>)XABA-
YJIEHKA

Axo AbPprKaBa-WwIe€HKa oIlpenesin 1opede oT €eIViH KOMIIETEHTEH OpIaH 3a IIpularaHe
Ha pa3nope)16a Ha HacCToAlllaTa ANPEKTVBA, TO TEXHUTE KOHKPETHN Cl)YHKHT/H/I OmBar
SJCHO )IeCpT/IHT/IpaHVI V1 CbOTBETHUTE OPTraHV CV1 CbTPYIHMYAT TACHO.

Besika nmbprkaBa-wieHKa M3MCKBa TaKOBa CBTPYJHMYECTBO Jla Ce OCBIIeCTBsiBa U
MeXJy KOMIIeTeHTHUTe OpraHy 3a IleJIMTe Ha HacTodlllaTa AWpeKTuBa WU
KOMIIETeHTHUTe OpraHi, OTTOBOPHM 3a HaA30pa BBbPXY KpeOuTHU W OpyIu
dpuHancosn wmHcTHTYyUMM, NeHcnoHHM doupose, [TKUIILIK, 3acTpaxosarerHn m
Ipe3acTpaxoBaTe/IHM IIOCPEIHMIIM W 3acTpaxoBaTeJIHM Npeanpusarus B Ta3u
IbprKaBa-WwIeHKa.

dbpXaBuUTe-wIeHKN W3UCKBAT OT KOMIIETEHTHWUTE OpraHyM jJa OOMeHST BCsKa
vH@OpMalINs, KOATO e ChIlleCTBeHa WIN Ce OTHACs 3a YIIPaXHsSBaHETO Ha TeXHWTe
dpyHKIMM 1 M3IBJIHEHWETO Ha 3aIbJDKeHMATa VIM.

Ysren 50

ITPABOMOIINMA HA KOMITETEHTHUTE OPTAHM

1. Ha xomIleTeHTHMTe OopraHu ce JaBaT BCMUKM IIPAaBOMOIINS 3a OCBHIIECTBIBAHETO
Ha HaJ130p U1 pascilefiBaHMs, HeoOOXOAMMM 3a yIIpakHsBaHeTO Ha PyHKIMMTe M. Te
yIpaXHSIBAT Te3¥ IIPaBOMOIIMS B pPaMKWTe Ha OrpaHMYeHMsATa, IIpefABUIEHU B
HaIIOHAJIHOTO VIM IIpaBo:

a) IPSIKO; WIN

0) B CbTPYIHIYIECTBO C APy OPraHyL; VI

B) Ha TsIXHa OTTOBOPHOCT 4Ype3 [ejlerpaHe Ha OpraHu, Ha KOWTO ca JejlervipaHu
3a/1a4uM CbITIacHO wieH 48, maparpad 2; wim

I‘) Ype3 OTHacCAHE Ha BbIIPOCUTE ITpel KOMIIETEHTHUTE C’B,D;e6HVI OpraHm.

2. IlpaBoMommsita, IocoueHn B Haparpad 1, ce ympaxHsBaT B CbOTBETCTBUE C
HaIIVOHAJIHOTO IIPaBoO M Hall-MaJIKO BKJIIOYBAT IIPaBOTO Ha:

a) AOCTBII 4O JOKYMEHTHM OT BCSKaKbB BV, V1 II0J1y4YaBaHETO Ha KOIIVe OT TAX;

0) m3mckBaHe Ha MHQOpPMAIIVS OT BCSKO JINIIE, a aKO € HeoOX0oaMMo — IIpr30BaBaHe
¥ pasnuTBaHe Ha JIVIIe C I1eJI IToJTyYaBaHe Ha MHQOPMaIIsTa;

B) M3BbpIIIBaHe Ha IIPOBepPKM Ha MCTO;

F) M3VCKBaHe Ha CbhIIeCTBYBaIIlVTe 3aIlViCll Ha TeﬂeCpOHHVI Ppa3roBopm M JaHH;



D;) V3VICKBaHEe IIPpEKpaTsaBaHETO Ha BCAKa IIPpaKTHKa, KOATO IIPOTMBOPEYM Ha
pa3nopen;6vrre, IIprieTV CbITJIaCHO HaCTOsAIIaTa JVNPEKTVIBA,

€) M3MCKBaHe 3aMpasdBaHeTo 1/ I KOHPUCKyBaHeTO Ha aKTVUBL;
K) M3VICKBaHe BpeMeHHaTa 3a0paHa Ha IpodecroHaIHa AeHOCT;

3) WM3WUCKBaHe OT OOWTOPWUTEe Ha WHBECTULVOHHM IIOCPEIHWUIN W PperyIupaHu
asapu, KOUTO MMaT paspellleHue, 11a IIpeJoCcTaBsAT MHMOopMaIls;

") IIpyYieMaHe Ha BCAKaKbB TUII MEPKM, 3a Jla ce OCUTYPU MpOAbIDKaBaHe CIla3BaHeTo
Ha IIpaBHUTEe W3MCKBaHMA OT VMHBECTUIIMOHHUTE IIOCPeIHUIM W perypaHuTe
rasapw;

V1) M3MCKBaHe CyCIleHAVpaHeTo Ha ThpI'yBaHeTo ¢ (PMHAHCOB MHCTPYMeHT;

K) M3VICKBaHeE OTCTpaHABaHETO Ha CI)T/IHaHCOB VMHCTPYMEHT OT ThPIOBVIs, HE3ABVICVIMO
OT TOBa JaJIM Ce€ ThbPI'yBa Ha peryJIipaH Ilasap WIN 9pe3 IpYIM TbPTrOBCKY CUICTEM,

JI) OTHacCsHe Ha BBIIPOCH 3a HaKa3aTeJIHO IIpecile/iBaHe;

M) pasp€illaBaHe Ha OOUTOPM WIM €EKCIIEPT [da W3BbpIIBAT IIPOBEPKU WIIN
pas3ciieIBaHvIA.

Yren 51

AIMVHUCTPATVIBHIM CAHKIMI

1. be3 ma ce 3acdarar nporenypure 3a OTHEMaHeTO Ha paspellnTe/IHO WIV IIPaBOTO Ha
ObpXKaBUTe-WICHKM Ja HajlaraT HakKasaTeJIHV CaHKIUM, JbpXXaBUTe-WIeHKN
rapaHTupar, 4ye Morar [ia B3eMaT B CBhOTBeTCTBME C HallMOHAJIHOTO CU IIpaBO
HOOXOOAIINTEe aIMUHWUCTPATVMBHM MEpPKM WIM [a HajlaraT aJMUHNUCTPaTUBHN
CaHKIIMM Ha OTIOBOPHMTE JIMIla, KOraTO He ca CIla3eHM pasnopenonTe, IpueTu
CBIVIAaCHO HacTosAIIaTa OUpPeKTuBa. bpxaBuTe-wieHKN rapaHTupaTr, 4e Te3n MepKu
ca epeKTVMBHM, IPOIOPLIVOHAIIHY ¥ B3PI,

2. H%p)KaBT/ITe-‘IJ'IeHKT/I orrpeneirsit CaHKOMmMre, KOUTO [Ia 6’BJIaT nmpwilaraim 3a
IIPOIIyCKa Ia ce CbTPYOHMYN IIPV pa3CjieIBaHETO CbITIaCHO YIEH 50.

3. H'bp)I(aBVITe-‘IHeHKT/I IIpeaBrDKIaT KOMIIETEHTHMAT OpraH Ia MOXKe [1a HYGJ'IT/IKYBa
BCiKa MApKa WIM CaHKLOWS, KOATO IIIe 6’bﬂe HaJIO’KE€Ha 3a HapyllaBaHETO Ha
pa3nopen6MTe, IIprvieTrt ChIJIaCHO HacCToOsiIaTa IOVMPEKTHBa, HOKOJIKOTO TOBa
HY6HVIKYBaHe He OM M3JI0XWIO Ha CeprOo3Ha OITaCHOCT dPT/IHaHCOBT/ITe I1asapm mwin He
ou IIPUMHVHWIO OVICIIPOIIOPIIMOHAJIHA Bp€lla Ha 3acerHaTuTe CTpaHN.

Yrien 52

ITPABO HA OBXAJIBAHE

1. H'bp)KaBVITe-‘JIIeHKVI TapaHTNpaT, Y€ BCAKO pPeIlleHre, KOeTO € B3€TO CbIJIaCHO
3aKOHOBUTE, IIO3aKOHOBUITE WJIM aIMWHVICTPAaTVBHIITE pa3nopezp6m, IpmneTn



ChIVJIACHO HacCToOsAIIaTa AUPEKTVBa, € HaJIE)KHO MOTUBVIPaHO W MOXKe [1a 613)16
o0xajIBaHO Ipen Cba. HpaBOTO Ha C'b):[e6HO oOxasiBaHe ce IIprwiara CbIio "M KOraTto
He € B3€TO peIlleHNre B paMKINTe Ha IIeCT Mecella OT IIOHdaBaHETO Ha VICKaHe 3a
Pa3pelInTesIHO, KOETO ChAbpPXKa BCVIUYKU H€O6XO)1T/IMVI JaHHN.

2. JIbpXaBUTe-4jleHKM TapaHTUpaT, 4Ye eIuH WIM IoBede OT ClIeJHWUTe OpraHU,
OIIpesieJIeHM OT HallMIOHAJIHOTO IIpaBo, MOraT Ja IIpeanpueMar IeVICTBIS, B MHTepecC
Ha MOTpebuTeInTe M B ChOTBETCTBME C HAlVIOHAJIHOTO ITpaBo, IIpef, ChAVUIMIIATA
VIV KOMIIETeHTHUTE aAMVHMICTPATVBHI OpraHu 3a OCUTypsBaHe IpuIaraHeTo Ha
HaI[MIOHAJIHUTEe pasnopendu BBB Bpb3Ka C W3IBIHEHMETO Ha HacToslaTa
AVpeKTUBaA:

a) Iy OyTMaHY MTHCTUTY LUV VIV TEXHU IIpeCTaBUTeIV;

0) opranmsanyy Ha IOTpeOuTe/ITe, KOUTO MMaT JITUTYMEH MHTepec OT 3allluTa Ha
noTpebuTesuTe;

B) HpOCpECT/IOHaJ'IHVI OopraHmsanmy, KOMUTO MMaT JIETUTVIMEH MHTEpeC OT IeVICTBUA B
3allliTa Ha 4YJIeHOBeTe CI1.

YsieH 53

M3BbHCBAEBEH MEXAHI3BM 3A >KAJIBV HA MIHBECTMTOPHM

1. IbpxaBuTe-wieHKM HachbpyaBaT Cbh3JaBaHeTO Ha edeKTMBHM MpoLeAypu 3a
oOxasiBaHe m oOeslleTeHMs B paMKUTe Ha WM3BBHCBHIEOHO ypeXxIaHe Ha
IIOTPeOUTETICKM CIIOPOBE OTHOCHO WHBECTUIIVIOHHWM W [OIBJIHUTEIHWU YCIYTH,
IIPeAOCTaBsAHN OT WHBECTUIIMOHHM IIOCPeOHMUIIM KaTO Ce WM3IIoJI3BaT, Koraro e
YMECTHO, ChIIIeCTBYBaIlIUTe OPTaH.

2. JIbpxaBUTe-wIeHKM rapaHTUpaT, Ye Te3M OpraHu He ca Bb3IIpeIITCTBaHU OT
NpaBHM WIW peryJaTOpHM pasnopendu pa CbTpygHUYAT edeKTUBHO IIpu
paspelllaBaHeTO Ha TPaHCTPaHWYHY CIIOPOBe.

Ynen 54

[TPO®ECMOHAJTHA TAVIHA

1. [IppxaBUTe-wWIeHKN OCUTYpsiBaT, 4Ye KOMIIeTeHTHIUTe OpraHu, BCUUKM JINIIa, KOUTO
paboTAT v ca paboTwIM 3a KOMIIETEHTHWUTe OpraHy WIM OpraHuTe, Ha KOUTO ca
IejlerpaHM 3a7aun CbITIacHO 48, maparpad 2, KaKTO M OOUTOPU ¥ eKCIIepTH,
AeVICTBAIllX II0 yKasaHMe Ha KOMIIeTeHTHWUTe OpraHu, ca oOBbp3aHU OT
3aIIb/DKeHNeTO 3a IpodecnoHasiHa TaniHa. Hukaksa mnosepureriHa mHOpMaIys,
KOSATO Te MorarT Jla IoJIy4daBaT IIpV M3IIbJIHEeHMeTO Ha 3abJDKeHMsITa C1, He MOXe J1a
Obe pasmiacsiBaHa IIpeq KOETO M fa e JInile WIM OpraH, OCBeH B 00oOIIeHa 1
obmia dopma, TakaBa, 4de OTHeIHUTe VHBECTUIIMOHHW IIOCpPeTHWIIM, Ila3apHUTe
olepaTopu, peryjaMpaHuUTe Masapy WIN BCAKO APYro JIMile Aa He MoraT ja ObaaT
vneHTNMIIMpaHy, 06e3 Aa ce 3acsrar cJIiydanTe, 0OXBaHATV OT HaKa3aTeTHOTO IIPaBO
VI IPYTUTe pa3opeOn Ha HacTosIIaTa JUpPeKTHBa.



2. KoraTo vHBeCTUIIMOHEH HOCpedHNK, ITa3apeH onepaTop WiIM peryjaupaH mnasap e
00sBeH B HeCBCTOATEIIHOCT WIM e IIPUHYAUTeJIHO IIpeKpaTeH, IOoBepuTeIHaTa
nHpOpMalIMs, KOSTO He 3acAra TpeTu JIMila, MOXe [a Obde pasmilacdBaHa B
IrpaXIaHCKM VIV THPTOBCKM CBHIeOHM IIPOM3BOICTBA, aKo e Heobxoamma 3a
IIpOBeXIaHeTO Ha IIPpOM3BOCTBATa.

3. Bes f1a ce 3acsrar ciydanTe, oOXxBaHaTV OT HaKa3aTeIHOTO IIpaBoO, KOMIIETeHTHIUTe
opraHy, opraHv WM ¢QuU3MYecK wWIM OpUANYecKN JInIla, PpasJIindHu  OT
KOMITeTeHTHUTe OpraHy, KOWUTO IOJIydaBaT MoBepuTesHa MHQOpMaIMs ChIJIaCHO
HacTosdlIllaTa IVMpPeKTrBa, MOraT [a s M3II0JI3BaT eVMHCTBeHO IIpW M3IbJIHEHWeTO Ha
3ab/DKeHMsSATa CU M 3a yIpaXHsSBaHeTO Ha QYHKUMUTe CKU, a B cjIydasd Ha
KOMITETeHTHUTe OpTraHM — CbIJIaCHO oOXBaTa Ha HacCToOsIaTa OVPEKTUBA, VI B
cJIyvasd Ha Apyrv opraHy, MHCTUTYLVV VIV (PU3UYeCKN VIV IOPUONYecKy JInia —
3a IIeJINTe, 32 KOUTO TaKaBa MHOPpMaIIMs 1M e IIpefjocTaBeHa 1/ Wi B KOHTeKCTa Ha
aIMVHVCTPaTUBHU WIN ChIeOHM MPOU3BOICTBa, KOUTO ca CIIeln@UYHO CBbpP3aHN C
yIpaXHsgBaHeTO Ha Te3u dpyHKumM. Koraro obaue KOMIeTeHTHUAT OpraH WIN Ipyr
opraH, VHCTUTYIIMS WIN JIMIle, KOeTo IpefaBa MHQOpMaLMsATa, U3pasu cbIjlacue,
OpraHbT, KOMTO I10JTy4aBa MHGOpMalMsATa, MOXe [1a g U3I10J13Ba 3a IPYIu 1ejIn.

4. Bcgka mosepuTeriHa MHQOpPMAIIMS, KOLATO ce IIOJIydaBa, oOMeHs WM IIpefaBa
CBIVIACHO HacTosIaTa AVPeKTIBa, e IIpeaMeT Ha pasnopenoduTe 3a mpodecroHaIHa
TayHa, YCTaHOBEHV B TO3U WieH. He3aBucuMo OT TOBa TO3M WieH He IIpersaTcTBa
KOMIIETEHTHITe OpraHu Ja OOMeHST WIM IIpelaBaT IoBepuTeIHa MHPOpMaLus B
ChOTBETCTBME C HacTosIlaTa OUPEeKTVBa M C APYIU OVPEeKTUBY, NPWIOKUMU KbM
VIHBECTULIVIOHHM IIOCPeIHWUIIM, KpPeOWUTHW WHCTUTYLUM, IeHCMOHHU (¢OH/I0Be,
TTKUIILIK, 3acTpaxoBaTeIHN u IpesacTpaxoBaTeIHN HIOCPeIHUIIN,
3acTpaxoBaTeJIHV IIpeAIpusaTIs, peryIMpaHy Iasapy WIN ITa3apHU olepaTopy, M
IO Opyr HauMH - CbC ChIVIACMETO Ha KOMIIeTeHTHWMsS OpraH WIM APYr Opral,
VIHCTUTYLIMSL WIM  (PU3NYECKO WIM IOpUANYecKO JInile, KOeTO e ChOOIINIIo
vHpoOpMaImsTa.

5. To3m wleH He HpensTCTBA KOMIIETEHTHNTE OpPraHM J1a OOMEHST WM IIpefaBaT
roBepuTe/IHa MHAOpPMalys, KOATO e MojlydeHa OT KOMIIeTeHTHNM:A OpraH Ha JIpyra
IbpKaBa-wIeHKa B CbOTBETCTBYE C HAIlVIOHAIHOTO IIPaBo.

Yen 55

OTHOIIEHVIA C OOVTOPU

1. [IppkaBuUTe-wIeHKN rapaHTHpaT, de BCSKO JIMIle, KOeTO VMa pPa3pelInTesTHO II0
cmmcbia Ha Ocma nupektusa 84 /253 /EVIO uHa Coseta ot 10 ampmut 1984 r. otHOCHO
o100psiBaHeTO Ha JIMIla, HATOBAPEHN C M3BBPIIBAHETO Ha 3aIb/DKUTEITHN IIPOBEPKU
Ha CYETOBOIHM AOKYMeHTHU [24], OCblllecTBSBAIllO B MHBECTUIIMOHEH IIOCPeTHMK
3as1avara, omnvcaHa B wieH 51 Ha YeTrBbpTa aupextusa 78/660/EVIO nHa CbBeta oT 25
form1 1978 r. OTHOCHO TOAMIIIHUTE CYETOBOIHN OTUYEeTV Ha HSKOW BUIIOBe ApYy’KecTBa
[25], wien 37 na [qupextusa 83/349/EVIO wiu unten 31 Ha HupekTusa 85/611/EVIO
WIN BCSIKa JpyTa ompereiieHa CbC 3aKOH 3ajlava, MMa Hall-MaJIKOTO 3aIb/DKeHVeTO
CBOEBpEMEHHO [la ChoOIaBa IIper KOMIIETEHTHWUTE OpraHm BceKM PaKT I
pellieHre OTHOCHO TOBa IIpeAIIpusTie, C KOUTO TOBa JIMIIE Ce € 3allo3HalIo IIpu
OCBIIIeCTBSIBAHETO Ha Ta3M 3a/lava ¥ KOUTO MOrar /a:



a) IpeJcTaBIsgBaT CBIECTBEHO HapyllleHVe Ha 3aKOHOBUTe , IOI3aKOHOBUTE WU
aIMVHVCTPATUBHUTE pasnopendy, CbIbpKalllyl YyCJIOBMSATa, KOWUTO perysmpar
paspellleHNeTO WIM OCBIIeCTBIBaHeTO Ha [eMHOCTTa Ha WHBeCTULIVOHHUTe
MIOCPeTHIIN;

0) 3acsAraT OBIEIIOTO ChIIleCTBYBaHe Ha MHBECTUIIMOHHS IIOCPeTHMK;
B) JOBeflaT 110 OTKA3 3a 3aBepsABaHe Ha OTYeTUTe MJIM 10 M3pa3siBaHeTO Ha pe3epBIL.

ToBa nmite mma CBIO ¥ 3aTBJDKEHNETO J1a ChOOIaBa BCIKaKBY (PaKTH U peleHmsl, C
KOWTO Ce 3aro3HaBa IIPU OCBIIECTBABAHETO Ha e[lHa OT IOCOYeHWTe B I'bpBaTa
allviHesl 3aJauyl B IpedIpubTie, KOeTO VMa TeCHU BPB3KM C VHBeCTUIIVIOHHVIA
IOCpeqHNK, B KOeTO TO OCBIIeCTBABa Tasy 3a7ada.

2. 1oGpockBecTHOTO ChOOIIaBaHe ITperr KOMITIETEHTHUTE OpraHy Ha BCIKAKBB (PakT
WIN pellleHNe, IIocodeHM B Haparpad 1, oT ymija, KOUTO MMaT paspelleHve II0
cvucbiia Ha dupextusa 84/253/EVIO, HsMa pa mpencrasiisgBa HapyllleHMe Ha
KaKBOTO ¥ Jla € JIOTOBOPHO WIN IIpaBHO OrpaHMYeHMe 3a pasIylacsiBaHeTO Ha
vHpOpMalMs 1 HaMa 3a ITocjieIila KaKBaTo 1 Jla € OTTOBOPHOCT 3a Te3M JIMIIA.

I'TTABA 11

CbTPYIHMYECTBO MEXIY KOMIIETEHTHUTE OPTAHI HA PA3JIMYHWN
HBbPKABHV-HYJIEHKI

YrieH 56
SABJDKEHME 3A CbTPYIHMYECTBO

1. KommereHTHUTE OpraHM Ha pa3jIMYHN OIbPrKaBV-49JIEHKV CV1 ChbTPyOdHMYAT €OMH C
Apyr, KOraTto TOBa € HeO6XOJIVIMO 3a nIejinre Ha M3ITbJIHEHMEeTO Ha 3adb/DKeHVATa
ChIVIaCHO HacCToOsAllaTa AVIPEKTVBA, KaTO M3IIOI3BaT IIpaBOMOIIVIATa CV, HE3aBMCMO
HAaJivt ca M3JIOKEHM B HaCTOsIaTa IV PEKTVIBA VJIV B HAIIMOHA/IHOTO ITpaBo.

KommnerenTHITe OpraHu MpeocTaBAT IIOMOII Ha KOMIIETeHTHUTe OpraHu Ha ApyIru
nbpKaBy-wieHKN. [lo-criernaiHo Te oOMeHST MHMOPMaLVI U CU CBTPYIHUYAT BBB
BCSIKAKBY JIEVIHOCTY, CBBP3aHM C pas3cileZiBaHe ¥ Hai30p.

C orsten ma ce yyiecHM M 3aCiJIM CbTPYAHMYECTBOTO, M MHO-CIelaJIHO OOMeH'bT Ha
vHpOpMaIns, JbpKaBUTe-WIEHKM OIIpelesiaT eIVHeH KOMIIeTeHTeH OpraH KaTo
3BeHO 3a KOHTaKT 3a lleJIuTe Ha HacTosdllaTa AupeKTuBa. [IbpKaBuTe-4IeHKN
cpobmraBat Ha KoMucusita 1 Ha Opyrure gbpkKaBy-wWIEHKNM VMeHaTa Ha OpraHuTe,
KOUTO ca OIlpeflesIeHN [1a ITojIydaBaT MCKaHMsS 3a oOMeH Ha mHAopMalmsd Wi 3a
CBTPYIHMNYECTBO ChIJIACHO HACTOLAIIMA Haparpad.

2. KoraTo, kaTto ce B3eMme IIpeABW[, CUTyallMsgTa Ha Ia3apuTe Ha IIeHHM KHVDKa B
IpureMalliaTa JbpKaBa-WwileHKa, ollepaliuTe Ha perysvpaH I1a3ap, KOUTO e Ch3al
KJIOHOBe B IIpMeMalliaTa Jbp)kaBa-WwIeHKa, ca CTaHaIM OT 3HauMTeSIHa Ba’KHOCT 3a
dyHKIIMOHMpaHeTO Ha TIIa3apuUTe Ha IIeHHM KHIDKAa ¥ 3a 3aluTrarta  Ha
VHBECTUTOPUTE B TasM IIpueMalla Ibp’kaBa-wieHKa, KOMIIETEHTHUTe 3a



peryivipanyis I1asap oOpraHM Ha Obp>XaBaTa-WIEHKa I10 IIPpOM3X0d ¥ Ha ITpreMalliara
OdbprXaBa-WwIeHKa IIpenrpreMaT HeO6XO,IH/[MVITe MEPKU 3a CbTPYHNHMYIECTBO.

3. IbpXaBuUTe-wIeHKN IpeAlpyeMaT HeOOXOOVMUTe aIMMUHUCTPATUBHU U
OopraHM3allMOHHV MEpPKM 3a yJleCHsiBaHe Ha IIOMOIIITa, IpeiBuieHa B rtaparpad 1.

KomriereHTHUTE OpraHm MoraT jAa WM3II0JI3BaT IPaBOMOIIMATa CU 3a IlleInTe Ha
ChTPYIHUYECTBOTO, JOPU U B CIydanuTe, KOraTo IIOBe[eHIeTo, KOeTo e IpeMeT Ha
pasciieniBaHe, He IIpelCTaB/IsiBa HapyllleHWe Ha KOATO U [a e pasrnopenda B ciia B
Tasy Jbp>KaBa-WwIeHKa.

4. KoraTo KOMIIETEHTHUST OpraH MMa OCHOBaTeJIHM IPUYMHN [a ce CbMH#ABa, 4e
HNpeanpusTs, KOWUTO He IIONazaT IIof, HerosBus HaA30p, W3BbpLIBAT WIM ca
V3BBPIIIIM Ha TepUTOpMSTa Ha Apyra Obp’kaBa-wleHKa IeVICTBUS, KOUTO ca B
MpOTMBOpeYNe C pasnopenOuUTe Ha HACTOsIaTa OMPEKTMBA, TOV YyBeIOMsBa
KOMIIETeHTHMs OpraH Ha JpyraTa IbpkaBa-WwieHKa Bb3MOXKHO Hall-TOYHO 3a TOBaA.
[NTocnensruaT  mpennpueMa  HeoOxogmmmuTe — AevicTBus. Tom  mHQOpMmpa
yBeIOMsIBallVisl KOMIIETeHTeH OpraH 3a pe3ysITaTuTe OT AeVICTBUSATA U, A0 CTelleHTa,
710 KOSITO € BBb3MOXKHO, 3a BaKHM Pa3BUTHMSI, KOUTO ca HaCTBIIWIN MeXIyBpeMeHHO.
To3u naparpad He 3acsara mpasoMolyATa Ha KOMIIETEHTHMS OpraH, KOVITO e IIpefail
vHpopMaIsTa.

5. C omen, ocurypsiBaHeTo Ha ye[JHaKBeHO IlpwiaraHe Ha naparpad 2, Komucusara
MOXKe [la IIpreMa, B CbOTBETCTBME C II0cOYeHaTa B WieH 64, maparpad 2 mpouenypa,
MepKM, KOUTO Jla OIpedessiT KpUTepunTe, Bb3 OCHOBAa Ha KOWTO OIlepaluuTe Ha
peryiaMpanmud Masap B IpueMalliaTa JIbp)KaBa-4leHKa Ovixa Morm fla Ob/1aT cCUUTaHU
OT CBIIECTBEHO 3HadeHNe 3a PYHKIMOHVPaHeTO Ha a3apuTe Ha IIeHHM KHYDKa U 3a
3alyTaTa Ha MHBECTUTOPUTE B Ta3y IpreMalia JIbp>kaBa-1wIleHKa.

Ysien 57

CbTPYOAHMYECTBO B HAJI30PHWM OEVMHOCTV, B ITPOBEPKM HA MSICTO
VT TIPVI PA3CIIE[IBAHM

KommnereHTHUAT opraH Ha gbprKaBa-WwIeHKa MOXe J1a IIOVICKa ChbTPYIHMUECTBOTO Ha
KOMIIETEHTHM OpraH Ha JIpyra Jbp)kaBa-WwIeHKa B HaJI30pHa [IeVHOCT, B IIpOBepKa
Ha MACTO WIN IIpU pascilefiBaHe. B cjiydast Ha MHBECTUIIMOHHY IIOCPETHUIIN, KOUTO
ca oTHgajledeHN WIeHOBe Ha peryjaMpaH Ilasap, OpraHbT, KOMIIETeHTeH 3a
peryjvpaHus Hasap, Moxe J1a nsbepe 1a ce oObpHe KbM TIX OUPEKTHO, IIpU KOeTO
MH@pOpMIpa CHOTBETHO KOMIIETEHTHMSI OpraH Ha JIbp’kaBaTa-wIeHKa I10 IIPOMU3XOf,
Ha OTHa/ledeHVs WIeH.

Koraro xomriereHTeH Oopran IIOJIy4dM UWICKaHe 3a IIpOBEepKa Ha MICTO WIN
pa3sciieliBaHe, B paMKIUTE Ha IIpaBOMOIIVIATA CU:

a) CaMOCTOSITeIIHO M3BbpPIIIBa [IPOBEPKITe VWIN pa3cileqBaHMATa; VIV

0) paspemraBa Ha 3aIMTBAIIM OPTaH Ja M3BBPIIN IIpOBepKaTa VIV pa3ciIeIBaHeTo;
VIIU



B) pa3penraBa Ha OOUTOPM WIM €EKCIIepTr [da W3BbpIIaT IIpoBepKaTa WIN
pa3ciieIBaHEeTO.

Ysien 58

OBMEH HA MTHOOPMALIVIL

1. KommieTeHTHUTe OpraHyu Ha JIbp>KaBUTe-4WIeHKV, KOUTO ca OIpefie/leHV KaTo 3BeHa
3a KOHTaKT 3a LeJiuTe Ha HacTosllaTa AVpeKTuBa B CBOTBETCTBUe C wieH 56,
naparpad 1, HezabaBHO IpeOCTaBAT €IVH Ha Apyr HeoOXxoammara nHdopMalms 3a
LieJITe Ha M3IBbJIHEHMeTO Ha 3aJb/DKeHMsATa Ha KOMIIeTeHTHWUTe OpraHy, KOUTO ca
orpefieJyieHV B CbOTBeTCTBMe ¢ wileH 48, maparpad 1, M310XeHU B pasnopenouTe,
IIpVeTH C HacTodlIlaTa JVpeKTHBa.

KommeTeHTHUTE OpraHyu, KouTo OOMeHST MHOpMamms C APYTM KOMIIETEHTHU
OpraHM CBIJIACHO HACTOSIIATa IVMPEeKTMBA, MOraT J[a II0OCOYBaT B MOMEHTa Ha
IpeliaBaHeToO, Ue Ta3y MHdopMalmsa He TpsiOBa f1a Obie myOsmKyBaHa 0e3 TSIXHOTO
VI3PUYHO ChIVIacKe, B KOWTO CiIydam MHQopMmammsta Moxe ma Obme oOMeHsHa
€IMHCTBEHO 3a IeJINTe, 32 KOWTO Te3V OpraHM ca JIaJIv ChIJIaCeTO CIL.

2. KoMneTeHTHUAT opraH, KOWUTO e OIlpedelleH KaTo 3BeHO 3a KOHTaKT, MOXe Ja
npenasa MHQPOpMalMATa, MojIyyeHa cbrylacHO maparpad 1 u uireHose 55 m 63, Ha
opraHuTe, mocoueHn B wieH 49. Ilocjennure He s IpefaBaT Ha APYTY MHCTUTYLIUN
WiV PU3MYecKy WIN I0pUANYecK jIniia 0e3 M3pUYHOTO ChIvlacuie Ha KOMITeTeHTHS
opraH, KOVTO 5 e Ipefasl, Y eIVMHCTBeHO 3a lieJInTe, 3a KOUTO Te3V OpraHu ca Jdajin
CBIVIACMETO CW, OCBeH IIpM HaUIeXXHO OIlpaBdaHM oOcTosATesicTBa. B mocimemHms
cJIy4yay 3BeHOTO 3a KOHTaKT He3a0aBHO yBelOMsiBa 3BEHOTO 3a KOHTAaKT, KOeTO e
VBIIpaTIIoO MHPOpMaIATa.

3. Opranwure, IocoueHu B WieH 49, KaKTo U Apyry MHCTUTYLIVU VIV (PU3NYECKN VIV
IOpUAMYecK JInila, KOWTO IIoJydaBaT IIOBepwuTeIHa WHQOpMausa CbIJIaCHO
naparpad 1 oT To3u wieH WM CbIVIacCHO wieHoBe 55 1 63, Morar ga g M3II0JI3BaT
€IVIHCTBEHO IIPY M3IIbIHeHVEeTO Ha 3a/IbJDKeHVATa CU U IO-CIIelaJTHO:

a) Z1a IIpoBepsBaT O YCIIOBUSTA, PeryInpaliy npeaipreMaHeTo Ha JeVHOCT Ha
VIHBECTUIIVIOHHY IIOCPeIHMITNM, ca W3ITbJIHEeHM ¥ [a yJIeCHABaT MOHWMTOPWMHIA, Ha
HEKOHCOJIMIMpaHa WIM KOHCOJIWAMpPaHa OCHOBA, BBPXY WM3BbPIIBAHETO Ha Tas3u
JIEVIHOCT, OCOOEeHO IT0 OTHOIIEHMe Ha M3VMCKBAaHMSTa 3a KaluTajloBa aJaeKBaTHOCT,
HatoxeHn oT [dupexktmsa 93/6/EVIO, agMuHUCTpaTUBHUTE W CYETOBOIHUTE
IIpOLleAy PV VI MeXaHWU3MITe 3a BbTpellleH KOHTPOJT;

0) Ha M3BBpIIBAT MOHUTOPMHI Ha HaIJIeXHOTO (PYHKIMOHMpaHe Ha MecTaTa 3a
ThpIyBaHe;

B) Jla HaJIaraT CAaHKIINVI;
T) B aAMVHVCTPaTUBHY XXaIOM cpellly pellleHNs Ha KOMIIeTeHTHWUTe OpraHu;
71) B CbeOHV IIPOM3BOACTBA, MHUIIMVIPAHN ChIVIACHO WieH 52; v

e) B T/ISB’BHC’BJIG6HT/IH MeXaHM3bM 3a XKajIou Ha VHBECTUTOPY, IIPpEeNBUIIEH B YIEH 53.



4. Komucusita MOXe [1a IIpMieMa, B CbOTBETCTBIE C [IocOYeHaTa B WwieH 64, rmaparpad 2
Ipollefypa, MepKy OTHOCHO IIpolleypu 3a oOMeHa Ha WMHQOpMaIVsa MexXIy
KOMITeTeHTHITE OPTraHIA.

5. Yienose 54, 58 1 63 He IpendTcTBAT KOMIIETEHTHMsI OpraH [a IIpefasBa Ha
LleHTpasiHUTe OaHKM, EBpomerickaTa cucreMa Ha LeHTpaJHUTe OaHKM U
EBporerickara 1eHTpasiHa 0aHKa, B KayeCTBOTO MM Ha HapWUYHM MHCTUTYLUN W,
KOraTo e yMeCTHO, Ha [JpyruTe opraHu Ha ITyOjM4YHa BJIacT, KOUTO OTTOBOPAT 3a
Haa30pa BBPXY IUIATEKHWUTE CHUCTeMM W CHUCTeMWTe 3a CeThJIMeHT, Ha
KoHdwAeHIMa/IHa MHPOpMaLys, IpeqHasHauyeHa 3a W3ITbJIHeHMeTO Ha 3aJadunre
VIM; TIO CBIIVS HAYMH Te3M OpTaHV WIV MHCTUTYLVMNM HAMa Ja ObIaT IpersTCcTBaHu
OT chOOIIIaBaHeTO Ha KOMIIETEHTHIUTe OpraHM Ha TakaBa MHQOpMalus, OT KaKBaTo
Te MoraT Ja MMaT HYX/a 3a WM3ITbJIHeHNeTO Ha TexHUTe PYHKIUW, IIpeABUIeHN B
HacToslIlaTa IVMpeKTBa.

YsieH 59

OTKA3 3A CbTPYIHMYECTBO

KomrreTeHTHVAT OpraH MOXe Ja OTKaKe J1a JIeVICTBa P VICKaHe 3a ChbTPYJHUYECTBO
PV M3BBbPIIBAHETO Ha pascilefiBaHe, IIpOBepKa Ha MSCTO WIVM HaJ30pHa OEeVHOCT,
KaKTO e IIpeNBuAeHO B WieH 57, 1w Ja oOMeHs MHOpMaIs, KaKTo € IIPeaBuIeHO
B wiIeH 58, caMo KoraTo:

a) TakoBa pascjlefjBaHe, IIpOBepKa Ha MCTO, HaJ30pHa AeVHOCT Wi oOMeH Ha
mH@OpMalMs MOraT [a 3acerHaT MO HeOJIaronpusTeH HA4MH CyBepeHUTeTa,
CUT'yPHOCTTa WIM JbpKaBHAaTa OJIMTVKA Ha 3allTBaHaTa JbpKaBa;

0) Beue ca WHUIIMMPaHM CbAeOHM IIPOM3BOACTBA IIO OTHOIIEHWE Ha CBIINUTe
TIeVICTBVIA VI CBIIMTe JIVIIA IIpefl OpraHunTe Ha 3alliTBaHaTa JbpKaBa-wWIeHKa;

B) Beue € OaJJ€eHO OKOHYAaTE/IHO peIleHre B 3allMTBaHaTa ObpKaBa-d4JI€eHKa II0
OTHOIIIEHME Ha ChIIMTE JIIla U CBIINTE IeVICTBUA.

B Cnyqaﬁ Ha TaKbB OTKa3 KOMIIETEHTHVIAT OpraH yBeIOMABA CbOTBETHO 3allITBAIIIVIA
KOMIIETEHTEH OpTraH, KaTO IIpenocTraBA Bb3MOXXHO Haﬂ-HO)IpOGHa T/IHq)OpMaLIT/ISI.

Yien 60

MEXIOYBEOOMCTBEHA  KOHCVYJITALVS  ITIPEAVT  WM3OJABAHE  HA
PA3PELIVTEITHO

1. KommereHTHUTE OpraHI Ha pyraTa 3acerHaTa ObprKaBa-dJIeHKa ce KOHCYJITPaT
Ipenn m3gaBaHETO Ha pa3pelInTeIHO Ha MHBECTUIIVIOHEH ITOCPENHIIK, KOWTO €:

a) ObIIIEPHO IIpedllpvsTie Ha WHBECTUIIMOHEH IIOCpEeOHVK 10U  KpeauTHa
VHCTUTYIIVIA, KOJATO VMIMa pa3penieHrie B JpyTra IbprKaBa-WwieHKa, MJIN

6) OBbIIEPHO IIPEAIIpVATIAe Ha JIIPedIIpvisaTieTo MariKa Ha WHBECTUIIMOHHMI
IOCpeaHNMK WIIM KpeAduTHaTa WHCTUTYHMS, KOJTO VMa pa3pellnTe/IHO B Opyra
ObprXaBa-WwIeHKa, 1IN



B) KOHTpOJIMpaHa OT ChIIUTe GU3NYECKM WIM OPUINYecKN JINIA, KOWUTO
KOHTPOJIMpPAT VMHBECTULIVIOHHVS IIOCPeOHVK VIV KpeAuTHaTa VHCTUTYLIVSL, KOSTO
VIMa paspelleHue B Ipyra JbpKaBa-4IeHKa.

2. KoMmeTreHTHUAT opraH Ha [Jbp>KaBaTa-WIeHKa, OTTOBOpHa 3a Haj3opa BBPXY
KPeIUTHM VHCTUTYLIMV WIN 3acTpaxoBaTeJIHV IPedIpusTisi, OuBa KOHCYJITHpaH
Ipeny n3gaBaHeTo Ha pa3spellnTe/THO Ha MHBECTULIMIOHEeH IIOCPeIHMK, KOeTO e:

a) IbIIEpHO TIIpedlpugTVie Ha KpeauTHa WHCTUTYIIMS WIM 3acTpaxoBaTeTHO
HpeAIpusiTIe, KOeTo 1Ma pasperienue B OOIIHOCTTa; W

0) mplIepHO HpennpuATve Ha HPedNpuUsATeTO Malika Ha KpeduTHa VHCTUTYIIVSL
VIV 3aCTpaxoBaTeTHO IIpedIIpusiTiie, KOeTo 1Ma pasperreHve B OGIITHOCTTa; WV

B) KOHTPOJIMPAH OT CBHIIOTO JInIle, PU3NIECKO WIN IOPUANIECKO, KOeTO KOHTPOJIMpa
KpeOWTHaTa WHCTUTYLVS WIM 3acTpaxOBaTeJIHOTO IIpedrpusTyie, KOeTO WMa
paspemmTertHO B OOIITHOCTTA.

3. CpoTBeTHUTe KOMIIETEeHTHI OpraHu, IocodyeHn B Iaparpadm 1 1 2, mo-crienyaaHo
ce KOHCYJITVpaT eAVH C PYyT, KOraro OleHsBaT YMEeCTHOCTTa Ha aKIMIOHepUTe VIV
WICHOBETe VI penyTalysaTa ¥ OnuTa Ha JIMIaTa, KOUTO JeVICTBUTEIHO yIIpaBiIsgBaT
CTOIIAaHCKaTa AeVHOCT Ha APYTo IpedIpusTie OT ChillaTa rpyma. Te oOMeHST 11s71aTa
uH@OpMalMsl OTHOCHO yMeCTHOCTTa Ha aKIMiOHepuTe WINM 4WIeHoBeTe U
pernyTamnygTa ¥ ONWTa Ha JIMIlaTa, KOWUTO JIeVICTBUTEIHO YIIpaBiIsBaT CTOIaHCKaTa
JeVIHOCT, KOSITO € OT 3HaueHwe 3a JIPyrMTe 3acerHaTyi KOMIIeTeHTHV OpraHu II0
OTHOIIIEHVE Ha W3[JaBaHeTO Ha paspellnTe/IHO, KaKTO M TeKylllaTa OlleHKa Ha
VISITBEIIHEHMETO Ha olepaTVBHIUTE yCJIOBUS.

Yien 61

ITPABOMOILVIST HA TIPVIEMAIITE [IbP>XKABU-YIEHKI

1. IIlpuemamure Obp>XXaBU-WIEHKN MOTaT J1a M3WUCKBAT, 3a CTaTUCTUYECKM ILIeJIv, OT
BCYKM VHBECTULIMOHHV IIOCPeHNUIIN, KOVUTO MMaT KJIOHOBe Ha TeXHUTe TePUTOPUML,
HePUOOMYHO Ja ce OTYMTAT IIpe[] TAX 3a AeVHOCTTa Ha Te3) KJIOHOBe.

2. Ilpu wm3mrbiIHEHMETO Ha OTTOBOPHOCTUTE CYM CBhIVIAaCHO HacTosIaTa AMPeKTUBa,
IpreMalyTe Ibp)KaBU-WIEHKM MoraT Jila WM3MCKBAaT OT KJIOHOBeTe Ha
VIHBECTUIIVIOHHY IIOCPeIHUIIM [1a IIPedOCTaBsT HeoOxommMmara wmHd@opMamms 3a
V3BBPIIBAaHETO Ha MOHUTOPMHI BBPXY CBOJIIOIaBaHETO OT T4X Ha CTaHOApTUTe,
omperesieHN OT IIpUeMalliaTa Ibp’kaBa-wieHKa, KOWTO ce IIpwilaraT KbM TSIX B
cJIy4yauTe, IIpeBuaeHn B WwieH 32, naparpad 7. Te3u mnsnckBaHms He Morat fia ObaaT
IO-CTPOIM OT Te3l, KOUTO ChlllaTa IbprKaBa-WwieHKa Ipilara KbM yCTaHOBEHNTe
HNpelnpusaTHs 3a M3BbPIIBAHETO Ha MOHUTOPMHI BBPXY CIIa3BaHeTO OT TdX Ha
CBIINTE CTAHJAPTH.



YsieH 62

IMPEATITASHIMT MEPKW, KOWTO CJIEABA A CE IIPEOTIPUEMAT OT
IMPMIEMAILLVTE OBbP>KABI-YJIEHKW

1. Korato KoMmeTeHTHMAT OpraH Ha IpMeMallaTa Abp)XKaBa-WwieHKa MMa ACHU U
OYeBUIHM IIPUYMHNA Ja CUMTa, Ye MHBECTULIVIOHHVAT IIOCPeAHNK, KOVITO JeVCTBa Ha
HerosaTa TepUTOPVs, HapylllaBa IIpM CBOOOTHOTO IpelocTaBgHe Ha YCIyTUTe
3aIIbJDKEHMSITa, POM3TUYAIY OT paslopeaduTe, IIPUeTV ChIJIACHO HacTOSIIaTa
OVIpeKTUBa, WIM 4Ye WMHBEeCTUIVIOHEeH MOCPeNHMK, KOWTO MMa KJIOH Ha HerosaTa
TepUTOPVs, HapylllaBa 3aIb/DKeHMsTa, IIPOM3TUYAIIM OT pasnopenouTe, IpueTun
CBbIVIAaCHO HacTosIaTa AVIPeKTHBa, KOUTO He JaBaT IIPaBOMOIIMS Ha KOMIIETeHTHVIA
opraH Ha IpueMallara Ibp)KaBa-wieHKa, TOVI OTHacsd Te3U PasKpuUTus IIipeq,
KOMIIETeHTHMI OpraH Ha Jbp>KaBaTa-WIeHKa I10 IIPOU3XO/.

AKO BBIpeKM MepKuTe, B3€TM OT KOMIIETEHTHWS OpraH Ha JbpkaBaTa-WwIeHKa II0
NpOM3XOI, WIM IIOpagyu TOBa, dYe Te3M MepKM ce sBsBaT HeajeKBaTHI,
VMHBECTUIIMOHHMAT TIOCPeNHMK IpoOb/DKaBa [a MHeViCTBa IO Ha4yMH, KOUTO e
KaTeTOPMYHO B YIIBPO Ha MHTepecuTe Ha MHBECTUTOPWTE Ha IIpreMalliaTa JbpkaBa-
wieHKa VIV HaJIeXHOTO (PYHKIMOHMpaHe Ha Ma3apuTe, KOMIETeHTHMAT OpraH Ha
npueMalraTa gbp>KaBa-wWIeHKa, CJlefl KaTo MHQOPMMpa KOMIIETeHTHNS OpraH Ha
Obp)KaBaTa-wWIeHKa II0 IIPOM3XOf, IpedrpueMa BCUUKM HeOOXOmMMM MepKM 3a
3aIIMTaTa Ha VMHBECTUTOPUTE ¥ HAIJIeXXHOTO (PYHKUVMOHMpaHe Ha masapuTe. Tosa
BKJTIOUBA BB3MOXKHOCTTA 3a IIpeoTBpaTsIBaHe MHUIIMVPAHETO OT VMHBECTUIIVIOHHNTE
IIOCPeIHNMIM — HapyIIWUTeIM Ha BCAKAKBM CJIeIBalllM CHEJIKM Ha TexXHWUTe
tepuropun. Komuicrsara 6usa mHOpMIpaHa 3a Te3n MepKu He3abaBHO.

2. KoraTo KOMIIeTeHTHMUTe OpraHM Ha IIpyeMalliaTa JbpkaBa-WwIeHKa YCTaHOBAT, Ue
VIHBECTVILIVIOHHVIAT IOCPeIHMK, KOeTO MMa KJIOH B PaMKWTe Ha HelHaTa TepUTOPNS,
HapylllaBa IIpaBHUTe I peryJiaTOpHUTe pas3lopendu, NpueT B Tasu AbpXKaba
CBIVIACHO HACTOsIaTa OVPEeKTHBA W JaBalllyl IIPaBOMOIIVS Ha KOMIIETeHTHUTE
opraHu Ha OpueMallara Jgbp)KaBa-wWwieHKa, Te3M OpraHu WM3MUCKBaT  OT
VIHBECTVILIVIOHHVISI IIOCPeIHVIK J1a IIPeyCTaHOBYM HeIIpaBOMEPHOTO ITOJIOKeHMe.

AKO CBOTBETHMSIT WHBECTUIIVIOHEH IIOCPEIHMK He IpearpremMe HeOOXOaMMuTe
MepKM, KOMIIETeHTHUTe OpraHM Ha HIpueMallaTa Jbp>KaBa-WwIeHKa HIpefarnpueMar
BCUYKI HeOOXOIVIMM MepKW, 3a [la Ce OCUTYPY IPeyCTaHOBIBAaHETO OT ChOTBETHWMST
VIHBeCTULIMOHEH IOCPeIHNK Ha HeIllpaBOMEPHOTO IToJIOKeHMe. XapaKTepbT Ha Te3U
MepKM ce ChOOIIIaBa Ha KOMIIETEHTHITE OpTaHy Ha JbprKaBaTa-WwWIeHKa I10 IIPOM3XO.I.

AKO BBIIpeKM MepKuTe, KOUTO ca IpedllpueTyt OT IpueMalliaTa gbp>KaBa-4wIeHKa,
VHBECTULIVIOHHMAT IIOCpeqHMK IIpodb/DKaBa [a HapylllaBa IIpaBHUTe WJIN
peryjaTopHUTe paslopenOn, IIOCOYeHN B ITbpBa ajliHes, KOUTO ca B CWiIa B Tasu
npueMallia JbpXKaBa-WwiIeHKa, IIocjlefHaTa MOXe, cjlef, Karo wHdopMupa
KOMIIETEeHTHUTe OpraHM Ha [bp)XaBaTa-wileHKa II0 IIPpOM3XOf, [la B3eMe
HeoOXoIMMUTe MEePKI 3a IIpeoTBpaTIBaHeTO WIN CaHKIIMOHVpaHeToO Ha cilefBallii
HepeIHOCT ¥, JOKOJIKOTO € HeoOXOAMMO, 3a IpeloTBpaTsiBaHeTO Ha BCUYKM
CjleflBalllt CAEJIKM B paMKWUTe Ha HelHaTa TepUTOpMs, KOUTO Morar ga Obaar
VHULOVMPAHN OT TO3V MHBECTUILIVIOHEeH TTocpeqHmK. KoMmcnsita 6uBa nHbOpMmMpaHa
3a Te3y MepKu He3abaBHO.



3. KoraTo KoMIIeTeHTHMAT OpraH Ha IpueMalliaTa JIbpKaBa-ujleHKa 3a peryJpaHus
nazap wim MTC mmMa sicHM ¥ O4eBUIIHM IIPUYMHY Jla CYNTa, Ye TaKbB peryJimpaH
nasap win MTC napymasaT 3agb/DKeHMsATa, HPOU3THMYAIM OT pasnopenduTe,
IpUeTy ChIJIAaCHO HacTosIaTa IVpPeKTMBa, TOV OTHacs Te3M PpasKpUTus Ipeq,

KOMITETeHTHMSI OpraH Ha JIbp’KaBaTa-wileHKa I10 IIPOM3XO[ Ha peryIMpaHys Ia3ap
wm MTC.

AKO BBIIpeKV MepKHuTe, B3eT OT KOMIIETeHTHNS OpraH Ha Obp KaBaTa-4WIeHKa II0
IIPOM3XO0/, VUIV IIOPaJiyl TOBA, Ye TaKMBa MEPKM ce sBsBaT HealeKBaTHM, ITOCOYeHVIST
perysmpan maszap wm MTC npogbrkaBaT [1a [elicTBa IIO HaudMH, KOWUTO €
KaTeroOpu4HO B YIIbpO Ha MHTepecuTe Ha MHBECTUTOPUTE Ha IIpreMalliaTa IbpKaBa-
wleHKa WIN HajyIeXXHOTO PyHKIMOHWpaHe Ha I1a3apuTe, KOMIIETEHTHUAT OpraH Ha
IpueMalliaTa gbpKaBa-4wieHKa, cjlel KaTo MHQOpMupa KOMIIETeHTHWUS OpraH Ha
Abp>KaBaTa-WwIeHKa II0 ITpOM3XOfl, IIpedrpyieMa BCUYKM HeOoOXOAMMM MepKu 3a
3alyTaTra Ha MHBeCTUTOPUTE M HaJIeXXHOTO (PyHKIMOHMpaHe Ha nasapute. Tosa
BKJIFOYBA BB3MOXKHOCTTa 3a ITpefoTBpaTsBaHe IIPeIOCTaBAHeTO Ha CUCTeMUTe Ha
yroMeHaTus peryyavpan nasap wi MTC Ha oTmasiedenn wieHOBe WV yYacTHUIIN,
yCTaHOBEHN B IIpueMalliaTa IbpKaBa-wieHKa. Kommcusara 6usa mHDOpMIpaHa 3a
Te31 MepKu He3abaBHO.

4. Beska MsipKa, ITpueTa cboOpasHo naparpadu 1, 2 v 3, BKIouBallla CaHKIUN VIJIN
orpaHUYeHN 3a JIeVTHOCTTa Ha MHBECTUIIMOHHNS ITOCPeIHVK VIIM Ha peryJipaHus
nasap, OwBa HaJIeXXHO MOTUMBMpPaHa W CbOOIlaBaHa Ha CbOTBETHMAT
VIHBECTULIVIOHEH ITIOCPeIHVK IV peryjIMpaH Hasap.

I'JTABA 111
CbTPYOHMYECTBO C TPETM CTPAHIM
YsieH 63

OBMEH HA MTHOOPMALIVISL C TPETV CTPAHI

1. IbpXaBUTe-wIeHKM MoraT [a CKJIIOYBAT CIIOpa3’yMeHMs 3a CbTPYIAHMNYECTBO,
MIpeBYDKIAIM 00OMeH Ha MHQOpMallMs ¢ KOMIIETEHTHIUTE OpraHi Ha TpeTu CTpaHM!,
caMoO aKo IIpellaBaHaTa MHQOpMaIMs e IpeMeT Ha rapaHIIMM 3a IIpodecroHaIHa
TavHa, Hall-MaJIKOTO €KBVMBAJIEHTHIM Ha Te3W, M3UCKBaHM ChbIVIacHO wieH 54. TakbB
oObMmen Ha mH@oOpMmaums TpsdOsa nda ObOe MpedHa3sHaueH 3a W3IIBb/IHEHMETO Ha
3a/lauiTe Ha Te3V KOMIIeTeHTHV OpraHi.

[bpXaBUTe-wWIEHKM MoOraT [ia IIpefdaBaT JIMYHM JaHHM Ha TpeTa CTpaHa B
cpoTBeTcTBIE ¢ 1aBa IV ot [IupekTusa 95/46/EO.

dbpXKaBuUTe-wiIeHKM MoraT CBIIO Ja CK/II0YBAT CIIOpa3yMeHNs 3a CbTPYIHMUYECTBO,
HpeABIDKIAI 0OMeH Ha MHQOpMaIIMs C OpraHu, MHCTUTYLIUN U PU3NIeCKN TN
IOpUAMYecK JINIIa Ha TpeTy CTpaH, KOUTO OTTOBapAT 3a:

i) Hajzopa BBPXy KpPeAWUTHM WHCTUTYIUM, APYyrM HUHAHCOBM OpraHu3allnmy,
3acTpaxoBaTeJIHV IIpeIIIpUATH U HaJl30pa BbPXy PMHaHCOBUTe Ma3apVi;



ii) JIMKBUOALMATA VI HECBCTOATEIIHOCTTA Ha MHBECTULIMOHHY IOCPeIHUIIN U APyIn
MIOIOOHM MPOLIeNy PIL;

iii) M3BBpIIIBAaHETO Ha 3aKOHOYCTAaHOBEHM OIWUTVM Ha CUYEeTOBOAHWTe OajlaHCK Ha
VIHBECTULIVIOHHM TOCpeAHVIV W JOpYyrv (PWHAHCOBM WHCTUTYLIUM, KpeIuTHU
VIHCTUTYLIMM W 3acTpaxoBaTeIHU HPeNIPUATHs, TP M3ITBIHEHVeTO Ha TeXHUTe
HaJ30pHU PYHKIINUM, WIV afMUHUCTPUPAHETO Ha KOMIIEHCAIIMOHHW CUCTeMU, Ipu
VISITBJIHEHMEeTO Ha TeXHUTe (PyHKIII;

iv) Hag3opa BBPXY MHCTUTYLIUY, YUacTBAIll B JIMKBUIALMATA 11 HECHCTOATETHOCTTA
Ha VHBECTUIIVIOHHY IIOCPeTHULIV U APy IOgOOHM IIpOLIey py;

V) HaZl30pa BBbPXY JINIla, HaTOBape€HM C M3BBPIIBAHETO Ha OOUT Ha CHETOBOIHWUTE
OasmaHcu Ha 3aCTpaxoBaTeIHN IIpeaIrpviAaATIA, KpeauTH1 VHCTUTYLVN,
VIHBECTVMLIVOHHV ITOCPEITHUIIN V1 IPYI'M CpVIHaHCOBVI VIHCTUTYyLINY,

CaMO akKoO ITpeaBaHaTa I/IHCbOpMaHT/Iﬂ € IIpeaMeT Ha rapaHlinN 3a HpquECMOHaHHa
TalHa, Ha-MaJIKOTO €KBUBAJIEHTHU Ha Te3WM, M3VMCKBAaHWM CBHIJIACHO YjIeH 54. TaxkbB
oOMeH Ha MHq)OpMaI_IT/ISI Tpﬂ6Ba Ja 6’1),1]',@ IIpeqHasHad€H 3a WM3IITBJIHEHMETO Ha
3a1a4riTe Ha Te31 OpraH, MHCTUTYHOWI VJIV cpvm/mecm/[ VIV FOPUAVIYECKN JINIIA.

2. Koraro mHdopMaLyATa e ¢ IIpousxor, OT Apyra IbpkaBa-4wleHKa, Td He MOXe Ja
Obme mpenaBaHa Oe3 M3PUYHOTO ChIVIace Ha KOMIIETEHTHUTEe OpraHu, KOUTO ca g
npenaay ¥, KoraTo e IOOXOAAIN0, eqVHCTBEeHO 3a LejInTe, 3a KOUTO Te3U OpraHu ca
gam  ceriacuero cu. Cplara pasnopenda ce Ipwiara 3a MHOpMaUMATa,
pefocTaBeHa OT KOMIIETeHTHUTe OpraHi Ha TpeTa CTpaHa

OSI1V
SAKITFOUUTEITHM PA3ITOPE/IB
Yrien 64

ITPOLEAYPA HA KOMUTETA

1. Komucmsara ce moamomara ot EBporievickit KOMUTET TI0 IeHHM KHVDKA, Ch3IazieH C
Permrenme 2001 /528 /EO na Komucrara [26] (Hapwdan mo-moity "KomurersT").

2. Koraro ce mmpaBm 11o30BaBaHe Ha HacTOSIIMS Haparpad, ce mpwiaraT WwieHoBe 5 1
7 Ha Pemrenne 1999/468/EO, xaTo ce B3eMaT IIpeliBNjl pasnopendnTe Ha WwieH 8 oT
Hero, IIpu ycJIOBMe Ye MepKuTe, IIpUeT B CHOTBETCTBME C Tas3W IIpollefypa, He
VM3MEHST OCHOBHUTE pasIiopenOn Ha HacTosIaTa IMPEeKTHBA.

[lepronbT, ycTraHOBeH B wieH 5, maparpad 6 ot Pemrenme 1999/468/EO, ce
oIIperiesist Ha TPY Mecelia.

3. bes ma ce 3acdarar Beue IpumeTUTe MepKM, CJiell M3TUYaHeTO Ha YeTVPUTOAMIIIeH
Iepuo, clefsalll BjIM3aHeTO B CWla Ha HacTosllaTa AMPeKTVBa, ce CycClleHaupa
IpwlaraHeTO Ha HEVHWTe paslopenOy OTHOCHO IIpMeMaHeTO Ha TexXHWYeCKN
IIpaBwwIa 1 pellleHns B CboTBeTcTBYE C ITaparpad 2. 1o npemsioxenne Ha Komumcnsra
EBponerickuaTr mnapsiiameHT m CbBeThT MoOraT Ja IOJHOBSIBAT HEVICTBMETO Ha



CbOTBETHUTE paslopeAdN CbIVIACHO IIpolleAypara, ycTaHOBeHa B wieH 251 ot
Horosopa, KaTo 3a 11ejITa I'i IIpepasIiieXXaar IIpeay 3T4aHeTo Ha TO3M e PO,
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HOKITAINM M TIPOBEPKA

1. ITpemyt 30 arpwt 2006 r. Kommcusita, Bb3 OCHOBA Ha ITyOJIMYHM KOHCYJITallUN U B
CBeT/IMHaTa Ha AVCKYCUWUTe ¢ KOMIIeTeHTHUTe opraHu, AoKiIajaBa Ha EBporernckus
napsiameHT 1 Ha CbBeTa 3a Bb3MOXKHOTO paslliipsiBaHe Ha oOxBaTa Ha pas3ropenonre
Ha AMpeKTVBaTa 10 OTHOIIEeHVe Ha 3abJDKeHMsTa 3a IIPO3pavHOCT IIpedau U Cilef
V3BBPIIBAHETO Ha CHOeJIKM C KjlacoBe (PUMHAHCOBM WMHCTPYMEHTV, pPa3IM4HU OT
aKIIL.

2. ITpenqn 30 ampwn 2007 r. Komwmcusara mpencraBs HoOKIan Ha Espomnervickvia
napiaMmeHnT 1 CbBeTa 3a IpWIaraHeTo Ha WwieH 27.

3. IIpenm 30 oxToMmBpm 2006 r. KomucusTa, Bb3 OCHOBA Ha ITyOJIMYHM KOHCYJITALIVN U
B CBeT/IMHAaTa Ha JVICKYCHUTe ¢ KOMIIETEHTHVUTEe OpTaHy, JOKIazaBa Ha Esponerickisa
napsiameHT 1 CbBeTa 3a:

a) 1leslecbOOpa3HOCTTa OT 3alla3BaHe Ha M3K/IIOYeHMeTO ChIJIACHO WileH 2, maparpad
1, OykBa K), 3a HNpenmnpusaTHsITa, YMATO OCHOBHA CTOIIAHCKa [IEVHOCT ce ChCTOU B
ThpryBaHe 3a COOCTBeHa CMeTKa CbC CTOKOBM JIepUBaT;

0) ceappXaHMeTo M popMara Ha IOAXOOSAIINTE M3MCKBAHMS 3a paspelleHneTo U
Ha/i30pa BBPXy TaKMBa HPeOIIpuATVA KaTO WHBECTUIIVIOHHM IIOCPeIHWUIIN IIO
CMMCBJIa Ha HaCTosIaTa ANPeKTBa,

B) YMECTHOCTTA Ha IIpaBWwIaTa OTHOCHO Ha3HAaYaBaHETO Ha OOBbp3aHM areHTW IIpu
V3BBPIIBAHETO HA WHBECTUIIMOHHW YCIYTM ¥/VUIM JIEVHOCTY, IO-CIEIMATHO IIO
OTHOIIIeHVIe Ha HaJ30pa BEPXY TIX;

T) IIeJIecbOOPa3HOCTTa OT 3alla3BaHe Ha M3K/IIOYEHVeTO ChIVIaCHO WIeH 2, raparpad
1, Oyksa n).

4. Ilpenn 30 oxtomspu 2006 r. Kommcusara mipercrasst Ookiian Ha Esporerickiis
napsiameHT 1 Ha ChbBeTa 3a HampegbKa P OTCTPaHSIBaHETO Ha IIPEYKUTe, KOUTO
MOraT Ja BB3IPendTcTBAaT KOHCOJIMAMpPAHETO Ha eBPOIeNiCKO HMBO Ha
MHQOpMaIMsTa, KOATO MecTaTa 3a ThpryBaHe TpsIOBa /1a Iy OJIMKyBaT.

5. Ha OasaTa Ha moxiagnTe, 1iocoyeHn B Haparpadu ot 1 mo 4, Kommcusita moxe 11a
IpeJicTaBy IpeIIoXKeHWs 3a CbOTBeTHY M3MeHeHVsI Ha HacTodIIaTa qVpPeKTHBa.

6. Ilpemm 30 ampwr 2005 r. Komwmcwusara, B cBeTIMHATa Ha OUCKyCUWUTE C
KOMIIETEHTHUTe OpraHy, [IOKiIagBa Ha Esponenckms mapiameHT n CbBeTa 3a
1ejlecbOOpasHOCTTa OT 3alla3BaHe Ha W3MCKBaHMATa 3a 3acTpaxoBKa 3a
mpodpecroHasIHa OTTOBOPHOCT, HaJlaraHM Ha IIOCPeOHMIIM ChIVIACHO IIPaBOTO Ha
OOi1mHoCTTA.



UYen 66
M3MEHEHWE HA OVPEKTVIBA 85/611/EVO
B wien 5 or dupekrusa 85/611/EVIO, maparpad 4 ce 3ameHs OT CJIeIHOTO:

"4. Ynen 2, maparpad 2 n wieHose 12, 13 n 19 Ha dupextmsa 2004/39 EO Ha
Espomnerickmsa napiamenT n Ha CobBera or 21 ampwi 2004 r. oTHOCHO HaszapuTe Ha
JdvHaHCOBM WMHCTpyMeHTM [], ce mpwiaraT 3a IpedoOCTaBIHETO Ha YCIYTUTe,
IIocOYeHN B Haparpad 3 Ha TO31 WieH, OT YIpaBJIgBalllyl TPy KecTBa.
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M3MEHEHWVE HA JVIPEKTVIBA 93/6/EVO

Hupextusa 93/6/EVO ce n3MeHs KaKTo cilefiBa:

1) Yren 2, maparpad 2 ce 3ameHs OT CJIeTHOTO:

"2, "VIHBeCcTMIIMOHHWM HOCpeIHMIIM' O3HadaBa BCUYKM VHCTUTYLIVIV, KOWUTO
yOOBJIETBOpsBaT OIlperesieHneTo B wieH 4, maparpad 1 or dupexrtusa 2004/39 EO
Ha EBpomnerickns napsamenT v Ha Cbsera oT 21 arrpwvur 2004 r. oTHOCHO nasapwTe Ha
pvHAHCOBY MHCTPYMEHTH [], I KOUTO ca IpeaMeT Ha M3VUCKBaHMATa, HAJIOXKEHN OT
chlllaTa IVPeKTVBa, C M3K/II0UeHVe Ha:

a) KpeauTHM MHCTUTYII;

0) MecTHM ITpeAIIPMATIS, KaKTO ca oIIpenesieHn B Touka 20, n

B) IpedIIpusATIsl, KOUTO MMaT pas3pellieHne eIMHCTBEHO Ia IIPeIoCTaBAT YCIIyTM VI
VHBECTUIIVIOHHY KOHCYJITaMM 7/WIV [1a IOJydaBaT ¥ IIpefaBaT IIOPBUKIM OT
VHBECTUTOPY, Oe3 M B ABaTa CIydas Oa AbpKaT HapyUdIHW CPeNcTBa WIVM IIeHHU
KHVDKa, KOWUTO IIpVHaUIeXaT Ha TeXHUTe KIVEeHTV, VI KOUTO Hopaayu Tasu IpudnHa
He MOrarT I10 BCSIKO BpeMe J1a 3a/ThXHsBaT CIIPSIMO KJIVIeHTUTe CIL.

2) Uien 3, maparpad 4 ce 3amMeHs OT CJIeJHOTO:

"4. ITpenmpusTyisita, MOCOUEHM B WieH 2, maparpad 2, 6yksa 0), MMaT IrbpBOHaYaIeH
karmrasl ot 50000 eBpo, JOKOJIKOTO ce BB3I0JI3BaT OT CBOOOHOTO yCTaHOBsABaHe VIV
IpelocTaBsiHe Ha yoIyru cbIviacHO wieH 31 vwm 32 ot HupekTtusa 2004/39/EO.";

3) B wien 3 ce moOas4T ciienHMTe ITaparpadm:

"4a) o peBmsusara Ha Hupexktmsa 93/6/EO, npennpusitisTa, IIOCOYEHN B WIEH 2,
naparpad 2, Oyksa B), MMaT:

a) rppBoHavasieH Karurtail oT 50000 eBpo; vwin

0) 3acTpaxoBKa 3a IpodecroHaIHa OTTOBOPHOCT, IOKpMBAllla IisylaTa TepUTOPYs Ha
O6miHoCTTa, WM ApyTa ChbU3MepUMa TapaHINs Cpelly 3alb/DkeHre, IIpou3TUYaliio



oT npodpecroHaiHa HeOPeXXHOCT, KOSITO IpefAcTaBiIsiBa Hat-Masiko 1000000 espo 3a
Bcekmt 1cK 11 1500000 eBpo roguIiHO 3a BCMYKM VICKOBE; VI

B) KOMOWMHAIMS OT I'bPBOHAYaJIEH KaluTall M 3acTpaxoBKa 3a IIpodpecroHasTHa
OTTOBOPHOCT BBB (pOpMa, KOSITO MMa HMBO Ha ITOKPWUTVE, eKBMBAJIEHTHO Ha TOBAa B
Oyksu a) v O).

Cymure, 1ocoyeHM B TO3M MHaparpad, ce IIpepasmiexgaT IHepUOANYHO OT
Komucnsara, ¢ ormen, ma ce B3eMaT mpensus mpoMeHnTe B EBporierickis mHaekc Ha
roTpebuTesickuTe IeHM, IyommMKyBaHM OT EBpocTaT, B CBOTBETCTBME C ¥ KbM
MOMeHTa Ha HallpaBeHWUTe IIpeun3uncIeHns CbIJlacHO wieH 4, maparpad 7 Ha
Hupextusa 2002/92/EO na Eppomerickns mapsiameHT n Ha CbBeTa oT 9 mexeMBpu
2002 r. 3a 3aCcTpaxoBaTEITHOTO ITIOCPEIHMYIECTBO [].

46) KoraTo MHBeCTUIIMIOHHVSAT IIOCPEIHVIK, TIOCOYEH B WieH 2, maparpad 2, Oyksa B),
e perucrpupad cbio cbrtacHo Hupektusa 2002/92/EO, Ton cienBa ma M3IIBIHSABA
V3UCKBaHMATa, OllpelieJieHN B wieH 4, maparpad 3 Ha Tasyu OMpeKTuBa, 1 cjlefiBa Ja
VIMa JIOITBJIHUTEJTHO:

a) rbpBoHavasieH Kanutasl oT 25000 espo; i

0) 3acTpaxoBKa 3a IIpodpecroHaIHa OTTOBOPHOCT, KOSITO IIOKPMBA 1IsUIaTa TEPUTOPWS
Ha OOmmHocTTa, WIM JApyra CcbU3MepuMa TrapaHIVs Cpelly 3alb/DKeHue,
NpOM3TUYAIIO OT IIpodpecroHalHa HeOpeXHOCT, HpeJcTaB/IsgBallla Hal-MaJIKo
500000 eBpo 3a Bcekn mck m 750000 eBpo rOOMIIHO 3a BCMYKY VICKOBE; VI

B) KOMOWMHaIMg OT IbpBOHauajleH KallUTaJl M 3acTpaxoBKa 3a IpodpecroHaIHa
OTTOBOPHOCT BBB (pOpMa, KOATO MMa HMBO Ha IIOKpUTHMe, eKBMBaJIeHTHO Ha TOBa B
Oyksu a) v 0).
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M3MEHEHME HA JVPEKTMBA 2000/12/EO

ITpunoxenne I Ha [dupextrsa 2000/12/EO ce n3MmeHs, KaKTo cjeBa:
B xpas Ha nmpwioxenue | ce mobasst c7IeMHOTO M3peUeHe:

"Yeryrure m meviHocTuTe, IpensuieHu B pasgenu A m b or mpwioxenue I kM
Hupextusa 2004/39 EO Ha Espomnerickig napsiamenT 1 Ha CbBeta ot 21 amrpwt 2004
r. OTHOCHO IHasapwuTe Ha (PMHAHCOBM MHCTPYMEHTHU [|, ca IIpeMeT Ha B3aMMHO
MIpM3HaBaHe ChIVIACHO HACTOSINATA OVPEKTVBa, KOTAaTo Ce M3BbpIIBa II030BaBaHe Ha
JdvHaHCOBUTe WMHCTPYMeHTH, HIpenBuaeHM B pasfgen B or mpuwioxeHme I xbMm
HacToslIllaTa AVMpPeKTHBa.
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OTMSHA HA OUPEKTUMBA 93/22/EVO

Hupextusa 93/22/EVIO ce ormens B cwia oT 30 anpwt 2006 r. ITososaBaHmsATa Ha
Hupextusa 93/22/EVIO ce n3BbpIIBaT Ype3 II030BaBaHe Ha HacTodIllaTa AVPeKTHBaA.
ITozoBaBaHMsTa Ha yciIoBusTa, onpenernenu B dupekTtusa 93/22/EVO wii B HevtHI
WIeHOBe, Ce M3BbPIIBAT UYpe3 I030BaBaHe Ha eKBMBAJIEHTHITE YCIIOBS, OIpererleHN
B HacTosIlIaTa qVpeKTrBa WiV B HeVH YIeH.

Ynen 70

TPAHCIIOHVMPAHE

dbpXaBuTe-wieHKM MOpueMaT HeoOXOAVMMWUTe 3aKOHOBM, IIO[I3aKOHOBU U
aJIMVHVCTPaTUBHY pa3nopendn, 3a J1a ce cboOpassT ¢ HacTosIIaTa AUpPeKTHBa Havl-
kbcHO 10 30 arrprt 2006 r.. Te He3abaBHO MHPOpMUpaT KoMucusita 3a ToBa.

Korato ObpXXaBUTe-YIEHKN IIpreMaT Te3 MEPKH, B TiAX Ce€ CbAbpXKa II030BaBaHe Ha
HacToAlllaTa AVIPEKTVIBA MIINT TO C€ M3BbPIIBa IIPpU Oq)T/IHVIaJ'IHOTO IM HY6J'IT/IKYBaHe.
yCHOBI/ISITa U peabT Ha IT030BaBaHe ce OIIpeesIsiT OT I bPprKaBUTEe-UICHK.

Yien 71

ITPEXOIHWM PA3IIOPE/IBI

1. VIHBecTUIIMOHHWTe HOCPeqHMIIV, KOUTO MMaT paspellleHne B CBOATa Abp>KaBaTa-
WIeHKa I10 IIPOM3XO7I, Aa HPeNoCTaBAT MHBeCTUIIOHHM yoryry npeny 30 ampvor 2006
r., ce IIpM3HaBaT KaTO IpUTeXaBalllyl paspellNTe/IHO 3a ILeIMTe Ha HacTosdllara
AVIpeKTVBa, aKO 3aKOHWMTe Ha Te3V Jbp KaBU-WIeHKN IIpeBVDKIAT, Je 3a Jla 3allo4HaT
TaKaBa JeVHOCT, Te TpsIOBa Ja M3ITBIHSIBAT yCJIOBMSITa, KOUTO Ca CPaBHUMMU C Te3M,
onpeyesieH B wieHoBe 9 —14.

2. PerynmpaHugT nasap wiM Ha3apHUST OllepaTop, KOWUTO MMa paspellnTesIHO B
IbpXaBaTa-wieHKa 1o Ipowmsxon, cu npeam 30 anpur 2006 r., ce mpu3HaBa KaTo
IpuUTeXaBalll paspelInTe/IHO 3a IlejIuTe Ha HacTosIaTa AVMPeKTNBa, aKo 3aKOHMUTe
Ha Tas3y IbpKaBa-WwIeHKa IIPe[BVDKIAT, Ye PeryIMpaHMAT Iasap WIM [Ha3apHUST
ornepaTop (cropen ciaydasi) TpsOBa fa M3IIBJIHSBAT yCIIOBUSATA, CPABHUMM C Te3W,
onpenertenu B msut 111

3. OBBbp3aHUTe areHTN, KOUTO Bede ca BHOMCAHU B IIyOimaeH peructsp mpenu 30
arpw1 2006 1., ce cyMTaT 3a perMcTpypaHM 3a lleJINTe Ha HacTodllaTa AVpPeKTHBa,
aKo 3aKOHWTe Ha Te3W IbP>KaBU-WIEHKN IpelBVDKAaT, 4e oOBbp3aHWUTe areHTu
TpsIOBa [1a M3ITBJIHSABAT YCJIOBYUSITA, CPABHIIMM C Te3M, OIpeiesleH B WwieH 23.

4. VIndpopmanmsra, cpobirteHa mpenyu 30 anpwt 2006 1., 3a menmre Ha wieHose 17, 18
v 30 ot Jupektusa 93/22/EVO, ce cunra 3a cpoOllleHa 3a 1eInTe Ha WwieHose 31
¥ 32 OT HacTosIIaTa AVMPeKTIBaA.

5. Ha Bcaka chlllecTByBallla cucTeMa, KOATO Ilonaga B ompepereHusaTa Ha MTC,
yIIpaBJIsiBaHa OT I1a3apeH ollepaTop Ha peryJympaH Iasap, ce JlaBa pas3pellleHne KaTo



MTC 1o nckaHe Ha IHasapHMsSL OIlepaTOp Ha peryMpaHus Iasap, IpU yCIoBUe ue
CrasBa ITpaBWla, €KBMBAJIEHTHM Ha Te3), KOUTO Ce W3MCKBAaT OT HacTosIlaTa
AVIpeKTVBa 3a paspelleHueTo u pynkuyoHupanero Ha MTC, u npu yciosue, ue
BBIIPOCHOTO VCKaHe e HarpaseHo Itpean 30 okromspm 2007 1.

6. VIHBeCTMIIMOHHWTE IIOCPeIHMIIM MoraT ja Mpoab/DKaBaT Ja pasryiexiaaT
CBIIECTBYBalll ITpOopecroHaIHy KIVEeHT KaTO TaKMBa, IIPU YyCJIOBUe 4Ye Tasu
KaTeropmsalys e JajieHa OT MHBEeCTUIMOHHN IIOCPeAHNK Ha Oa3aTa Ha ajeKBaTHa
OlLleHKa Ha eKcrepTusaTa, OIWTa U 3HaHMATa Ha KIIVEeHTa, KOSTO II0 yOemuTeseH
HauMH JlaBa yBepeHMs, dYe KJIMEHTHT MOXe J[la B3eMa CaMOCTOSITeJIHU
VHBECTUIIMOHHM pellleHNns 1 OCh3HaBa CBbpP3aHUTe C TAX PUCKOBe B CBeT/IMHaTa Ha
XapakTepa Ha IUIaHMpaHWUTe CcAeJIKM wwin  yoryrn. Te3u  MHBeCTUIIMOHHU
rocpeTHUIM MHQPOPMUpAT KIIVIEHTUTe CU 3a YCJIOBUsATa, OoIlpefieleHN B AMpeKTVBaTa
3a KaTeropusMpaHeTo Ha KIMeHTI.

Ysien 72

BJIIMI3AHE B CIVIA

Hacrosimiata nmpekTvBa BiM3a B CWwia B JeHd Ha HENMHOTO IyO/JMKyBaHe B
OdmmaneH BecTHMK Ha EBporierickiis cbro3.

Unen 73

AJIPECATU

AppecaTy Ha HacTosIIlaTa IMPeKTUBa ca AbprKaBUTe-WIeHKI.
CucraBeHo B CrpacOypr Ha 21 antpwt 2004 rogvHa

3a EBponerickiig napsiaMmeHT

ITpencenmatren

P. Cox

3a CbBera

ITpencenatren

D. Roche

[1] OB C71E, 25.3.2003 r., cTp. 62.

[2] OB C 220, 16.9.2003 r., cTp. 1.

[3] OB C 144, 20.6.2003 r., cTp. 6.

[4] CranoBuiie Ha Epomerickmsa mapriameHT ot 25 cenremBpm 2003 r. (Bce orre

HerryOmmkyBaHo B Odumanen BecTHNMK), Obma mosmiinst Ha CbBeTa OT 8 eKeMBpU
2003 r. (OB C 60 E, 9.3.2004 r., cTp. 1), [Tosumsa na Esponierickms mmapiamenT ot 30



Mapt 2004 r. (Bce omle HemyOnmkyBaHa B OdwuiimaieH BecTHUK) 1 PelrteHne Ha
CpBera ot 7 antpmt 2004 .

[5] OB L 141,11.6.1993 r., cTp. 27. [InpeKTuBa, IIOCTIEAHO M3MeHeHa C [lypekTnBa
2002/87 /EO na Esponernckus napsiamenT u Ha Cbeera (OB L 35, 11.2.2003 r., cTp.1).

[6] OB 56, 4.4.1964 1., crtp. 878/64. dupexkTmBa, m3MeHeHa OT AKTa 3a
npuceegvHsBaHe oT 1972 1.

[7] OB L 228, 16.8.1973 r., cTp. 3. [IupekTusa, mocjieqHO M3MeHeHa C [IypekTnBa
2002/87/EQ.

[8] OB L 345,19.12.2002 r., cTp. 1.

[9] OB L 126, 26.5.2000 r., ctp. 1. [InpexTuBa, mocieqHO mM3MeHeHa ¢ [IypekTnBa
2002/87/EQ.

[10] OB L 141, 11.6.1993 1., ctp. 1. [upekTnBa, 11ociIeqHO M3MeHeHa ¢ [lupekTnBa
2002/87/EQ.

[11] OB L9, 15.1.2003 r., cTp. 3.

[12] OB L 168, 27.6.2002 r., cTp. 43.

[13] OB L 281, 23.11.1995 ., cTp. 31.

[14] OB L 184, 6.7.2001 r., cTtp. 1. [IupekTuBa, mociieqHO mM3MeHeHa C [IypekTnBa
2003/71/EO nHa EBpomnerickims napiamenT n Ha Coeera (OB L 345, 31.12.2003 r., cTp.
64).

[15] OB L 115,17.4.1998 r., cTp. 31.

[16] OB L 184,17.7.1999 r., cTp. 23.

[17] OB L 26, 31.1.1977 r., cTtp. 1. [IupexTtusa, 1mocjieqHoO mM3MeHeHa ¢ AKTa 3a
npucbeguHsBaHe oT 1994 r.

[18] OB L 375, 31.12.1985 1., cTp. 3. IupeKkTnBa, MOCIETHO M3MeHeHa ¢ [IupekTnBa
2001/108/EO na Espormernickms napiiamenT 1 Ha Ceeerta (OB L 41, 13.2.2002 r., cTp.
35).

[19] OB L 193, 18.7.1983 r., cTp. 1. [IupekxTtusa, miocsiemHo m3MeHeHa ¢ [lupekTrBa
2003/51/EO na Espomnenckms mapiamenT 1 Ha Coeeera (OB L 178, 17.7.2003 1., cTp.
16).

[20] OB L 84, 26.3.1997 r., cTp. 22.

[21] OB L 96, 12.4.2003 r., cTp. 16.



[22] OB L 166, 28.6.1991 1., ctp. 77. dupekTuBa, MOCIeTHO M3MeHeHa ¢ [lupekTnBa
2001/97/EO na EBponenickus niapsiameHT 1 Ha Coeeta (OB L 344, 28.12.2001 r., cTp.
76).

[23] OB L 345 ot 31.12.2003 r., cTp. 64.

[24] OB L 126, 12.5.1984 r., cTp. 20.

[25] OB L 222, 14.8.1978 1., cTp. 11. dIupekTnBa, MOCIETHO M3MeHeHa ¢ [IypekTrBa
2003/51/EO na EBpomenckms napiamenT n Ha Ceseta (OB L 178, 17.7.2003 r., cTp.
16).

[26] OB L 191, 13.7.2001 r., cTp. 45.

[] OB L 145 ot 30.4.2004 r., cTp. 1."

[] OB L 145 ot 30.4.2004 1., cTp. 1."

[]OBL9, 15.1.2003 r., cTp.3."

[] OB L 145, 30.4.2004 r., cTp. 1."

ITPVIJIOKEHME 1

CIIMICBK HA YCITYTUTE, AEVMIHOCTUTE VI ®VIHAHCOBUTE MHCTPYMEHTU
Pasnmen A

VHBECTVLIVIOHHW YCITYTU VI AEMHOCTW

1. HonyanaHe " IIpelaBaHe Ha IIOPpBbYKM BBB Bpb3Ka C €OMH WIN IIOBeYe
q)T/IHaHCOBT/I VIHCTPYMEHT.

2. VI3mbiiHeHVe Ha IIOPBYKM OT MMETO Ha KJIVMEeHTH.
3. Tpprysane 3a cobcTBeHa cMeTKa.

4. YpasiieHue Ha opTderI.

5. VIHBeCTUIIVIOHH KOHCYJITallUAL.

6. Iloemane emmcusATa Ha (QPWHAHCOBM VHCTPYMEHTM W/WiIM IUIacMpaHe Ha
dpvHaHCOBY MHCTPYMEHTH Ha Oa3aTa Ha TBbP[], aHTKMMEHT.

7. ITnacupaHe Ha PUHAHCOBY MHCTPYMeHTH 06e3 TBbP/I, aHTaXVIMEeHT.

8. Ypasienue Ha MHOrocTpaHHU ThPrOBCKM CHICTEML.



Pasgen b
HOITBJIHUTEIIHM YCITYT

1. C’bXpaHeHT/Ie " aIMVMHUCTPVIpaHeE Ha CPT/IHaHCOBT/I VIHCTPYMEHTV 3a CMETKa Ha
KIIMEHTV, BKIIIOUUTEJIHO IIOIIEUYUTEIICTBO M CBBbP3aHNTE C TOBa YCIYI'M, TaKMBa KaToO
YyIIpaBJieHVE Ha ITapMiIHNTE HaJIMIHOCTM / yIlIpaBJIEHME Ha obe3reueHmsTA.

2. IlpenocraBsiHe Ha KpeaUTV IV 3aeMV Ha MHBECTUTOP, 3a [la MOXe J1a M3BbPIIN
clesjika C eIVH WIN HoBede (PMHAHCOBM MHCTPYMEHTH, IPU KOETO MHOCPeTHVKBT,
KOWITO IpeloCTaBs KpeayTa WIN 3aeMa, € BKIIFOUeH B clejIKaTa.

3. Koncynranum 3a  IpednpuATHA  OTHOCHO — KallMTajJloBaTa — CTPYKTypa,
VIHIyCTpUaIHaTa CTpaTervist M CBbP3aHUTe C TOBa BBIIPOCY M KOHCYJITAlVIV, KaKTO M
YCIIyTY, KOMUTO C€ OTHACAT 10 CJIMBAHWMS U KyIlyBaHe Ha IIPeAIIPUSTISL.

4, YCJ'IyTT/I, CBbp3aHM C BaJlyTa, KOraro ce OTHacAT OO0 IIPpedJoCTaBAHETO Ha
VHBEeCTMHVOHHN YCIYTH.

5. VIHBecTMIIMOHHO mpoy4YBaHe ¥ (WHAHCOB aHaJIM3 WIM ApPyrM dopMmu Ha
IIperIopPBKI OT 0011 XapaKTep OTHOCHO CIIeJIKM C (PVMHAHCOBY MHCTPYMEHTH.

6. yCHerI, CBBbpP3aHMN C II0OEMaHe Ha eMVICUTL.

7. VIHBeCTMLIVIOHHW YCJIYTW M JEeVHOCTV, KaKTO W JOIBJIHUTEIHV YCIyTV OT TUIla
CbITIacHO pasfgenn A win b Ha mpwioxenwue I, cBbp3aHM C¢ OCHOBHWUTe HepuBaTH,
BKJIIOUeH B pasgell B mom Homepa 5, 6, 7 m 10, xoratro ca cBbp3aHU C
IPeoCTaBsIHeTO Ha MHBECTUILIVIOHHN VIV JOITEIIHVUTEIHU YCITYTHA.

Pasznen B

OVMHAHCOBIM MHCTPYMEHTNM

1. ITpexsbpviMy eHHV KHVDKA.

2. VIHCTpyMeHTH Ha ITapUYHN I1a3ap.

3. [sU10BM eAVIHMIIN B IIPpEeAIIPYIATIS 38 KOJIGKTMBHO VHBECTVIpaHe.

4. Omumm, droubpcy, cyarnose, (POPYBPOHNM CIOpasyMeHVs ¥ BCSIKaKBU APYTH
JIOTOBOPM 3a AiepuBaTy, CBbP3aHM C IIeHHV KHVDKa, BAJIyTH, JIMXBEHW IIPOLIeHTN VI
JOXOHOCT, WM APYIM [epuBaTHM WHCTPYMeHTH, (PUMHAHCOBM WHIOEKCH TIN
dprHaHCOBM MepKM, 3a KOUTO MOXe Ja ObAe M3BbpIIBaH CeThIMEHT C (PU3MUIeCcKO
HIPVCHCTBYIE VUIV IO KacOB ITBT.

5. Ommmn, droubpcy, cyamnose, pOpPybpAHM CHOpasyMeHWs U BCSAKaKBU PYTU
JIOrOBOPU 3a JepuBaTy, CBbP3aHU CbC CTOKM, 3a KOUTO TpsAOBa 11a Oblie M3BBbpIEH
CeThbJIMEHT 110 KacoB ITBT WIN 3a KOUTO MOXe Ja Ob/le M3BbpIlieH CeTh/IMEHT 110 KacoB
ITBT IO KeJIaHVe Ha eJHa OT CTpaHuTe (pa3/IM4HO OT TaKOBa MOpaay HeM3IIbJIHeHVe
Ha 3aIbJDKeHMe WIN APyTo CbOuTHe 3a IIpeKpaTsBaHe).



6. Orum, proubpcy, cyarose U BCAKaKbB JPYT JIOrOBOP 3a JAepuBaTil, CBbp3aH ChbC
CTOKM, 3a KOUTO MOXe Ja Ob/e M3BbpIIBaH CeThJIMEHT C PU3NUECKO IMPUCHCTBUE,
IIpU yCJIOBMIE, Ye ca ThpryBaHM Ha perynupad masap n/vwm MTC.

7. Omumn, ¢roubpcyn, cyanose, pOpPybpAHM CHOpasyMeHWsl U BCSKaKBU OPYTU
JIOTOBOPY 3a JlepuBaTV, CBbP3aHM CbC CTOKM, 3a KOUTO MOXe Ja Oblle M3BbpIIBaH
CeTBIIMEHT C PU3MUeCKO IIPUCHCTBIe, KOMUTO He ca yIIOMeHaTH B pasfien B, Touka 6 u
He ca 3a TBPrOBCKM IleJIM, WMaIlMl XapaKTepUCTUMKUTe Ha APyIW [depuBaTHU
JpvHAHCOBM MHCTPYMeHTH, KaTo ce B3eMe ITpeABuJl, Tl 3a TIX ce U3BBbpIIBa, inter
alia, KyIMpVHT 1 ceTHIMEHT Ype3 MpPU3HATY KIVPVHIOBY KbV VWIN Ca IpeaMeT Ha
peryJsipHU MICKaHMs 3a MapX.

8. [epuBaTHM MHCTpyMeHTM 3a TpaHcdep Ha KpeuTeH PUCK.
9. ®1HaHCOBY JOTOBOPY 3a Pa3JIVK;

10. Ommmm, droubpen, cyarnose, GOPYbPOHM CIOpasyMeHMs M BCSKaKBU APyIu
JIOTOBOPM 3a AepuBaTy, CBbpP3aHM C KIMMaTWU4YHM IIPOMEHJIVBY, CTaBKM Ha HaBJIO,
e€MVICMIOHHW paspelInTeSTHI Wi MHQIIAIMOHHN IPOLeHT Wi APpyru odpuUIIaIHN
CTaTUCTUYECKM [aHHM 3a MKOHOMMKATa, 3a KOUTO TpsAOBa ma Obae W3BbpIIeH
CEeTBJIMEHT M0 KaCOB ITHT VIV 3a KOUTO MOXKe 11a Oblle M3BbpIeH CEeThIMEHT 110 KacOB
ITBT 1O JKeJlaHVe Ha eJHa OT CTpaHuTe (pa3/IM4YHO OT TaKOBa MOpaay Heu3IIbJIHeHVe
Ha 3aIb/DKeHVe TWIV OPYro CbOuUTMe 3a IpeKpaTsBaHe), KaKTO M BCSIKAKBU OPYTHU
JIOTOBOPM 3a epuBaTy, CBbp3aHN C aKTVBY, ITpaBa, 3abJDKeHNs, VIHIAEKCU VI MePKU,
KOUTO He ca IIOCOYeHW B TO3M pasfesl, MMalllyl XapaKTepUCTUKUTe Ha IOPYyIu
HdepuBaTHY (PVIHAHCOBY MHCTPYMEHTH, KaTo ce B3eMe IIpefBuzl, Taym Te, inter alia, ce
ThpryBaT Ha peryaupat Iasap wm MTC u mamm 3a Tsx ce M3BbpIIBa KIVPUHT U
CeTBHIIMEHT 4Ype3 IIPU3HATW KIVPUHIOBM KBIIW WIM Ca IpeAMeT Ha PeryJsipHu
VICKaHU 32 MapX.

ITPVIJIOKEHME 11

[TPOPECMOHAJIHM  KIIMEHTM IIO CMUMCBIIA HA HACTOILLIATA
HVPEKTVIBA

[IpodecnonasleH KIMEHT e KIMEHT, KOWUTO IpuTeXaBa ONWTa, 3HaHMUATA U
eKcllepTu3aTa Ja B3eMa CaMOCTOSTeJIHM pelleHus ¥ [Ja OlieHdBa IIpaBWIHO
PUCKOBeTe, Ha KOUTO ce m3jlara. 3a fa Obae cumTaH 3a IIpodpecroHaleH KIIVEHT,
KJIMeHTBT TpsAOBa Ja OTroBaps Ha CIeTHUTe KPUTePUL:

L. KaTeFOpT/II/I KIIMEeHTV, KOUTO Ca CUNMTaT 3a Hpoq)eCT/IOHaJIHT/I KIIMeHTn

Crnennure KaTeropum Ow TpsiOBajio Aa OBOAT CYMTaHM KaTo HpodecroHaIHU
KIVeHTW II0 OTHOIIeHVe Ha BCUYKM WHBeCTUMIIVMOHHW YCOIYTM W IOeVHOCTU W
dpvHaHCOBY MHCTPYMEHTH 3a IeJIuTe Ha AVpeKTHBaTa:

1. CyGexTi, OT KOMTO ce M3MCKBa JIa MMaT pa3pelInTeIHO VIM fa ObaaT Mo Hafa30p
3a orepupaHeTo Ha dprHaHcoBUTe Mazapy. CIMCHKBT MO-A0JTy OM cilefBaio fa Obe
pasmiexgaH KaTo BKIIOYBAINl BCUYKM CyOeKTH, KOWUTO MMAaT paspelInTessHO U



V3BBPIIBAT XapaKTepHaTa JeVHOCT 3a IIOCOUeHuTe CyOeKTu: cyOeKTH, Ha KOUTO e
M3Oa[eHO paspelInTe/IHO OT JAbprKaBa-WIeHKa CbIJIACHO AMpPeKTVBa, CyOeKkTu, Ha
KOUTO € M3[IaJleHO pa3pellnTe/THO WIM ca MOf Haj3opa Ha JbpKaBa-wieHKa 0Oe3
1I030BaBaHeTO Ha AVpPeKTUBa, 11 Cy0eKTN, Ha KOUTO e M3IafeHO paspelnTesTHO TN
ca II0f1 Ha/JI30pa Ha JbprKaBa, KOATO He e Ibp)KaBa-4IeHKa:

a) KpeOUTHU VHCTUTYLIVIV;

0) MHBeCTUIIMOHHY IOCPeTHUIIV;

B) Opyru (PMHAHCOBY MHCTUTYIINM, KOUTO MMAaT paspelleHye VIV ca 0] Haf30p;
T) 3acTpaxoBaTeTHM KOMITAaHW;

JT) CXeMM 3a KOJIEKTVBHO VHBECTVIPaHe VI TEXHWUTE YIIPaBIIsBalIll IPYKeCTBa;

€) TIeHCOHHY (POH/IOBE VI TEXHWTE YIIpaBJIsBallll Py KeCcTBa;

) IVUTBPY Ha CTOKM I CTOKOBVI JIepVBaTVi;

3) MECTHV IPeIIIPUSTIS;

) APy MTHCTUTYIIVIOHAIHV IHBECTUTOPAL.

2. Tonemu IIpeaIIpviAaATA, KOUTO WM3ITBJIHABAT IIBE OT CIENHNTE VISVICKBAHVIA IIO
OTHOIIIE€HNE Ha IIPpeIIPVATIETO:

— ob1ra 6astaHcosa crovtHOoCT: | 20000000 eBpo |,
—HeTeH obopot: | 40000000 espo |,
—cobcrsenu cpercrtsa: | 2000000 espo | .

3. HammoHaiHM ¥ pervoHaIHM IIPaBUTEIICTBA, ITyOIMYHM WMHCTUTYIIUY, KOWUTO
yIIpaBJIsiBaT Iy OJIMyueH IbJIT, IIeHTpaIHY OaHKM, MeXIyHapOIHM 1 HalHAIMOHAIHN
VHCTUTYLMM, TakuBa KaTo CeroBHarta 0anka, MB®, ELIb, EVIb n npyrn momobuM
MeXyHapOaHM OpraHu3alu.

4. HPYI’T/I VHCTUTYIIVMIOHAJIHM VIHBECTUTOPW, YIMATO OCHOBHAa IIEVMHOCT Ce ChCTOM B
VHBEeCTMPpaHETO BBHB CPT/IHaHCOBI/I VHCTPYMEHTV, BKIIIOUNTEIIHO MHCTUTYIIVV, KOVUTO
M3BBbPIIBAT CEKIOPUTM3ALVIA Ha aKTVIBU VIV APYTW COEJIKM 3a qDVIHaHCVIpaHe.

I'opennocouenuTe cybekTu ce cumTaT 3a IpodecnoHaiHM KmeHTH. Ha Tsax obaue
TpsiOBa 11a MM OB/le paspelleHO [a WCKaT TpeTMpaHe KaTo HenpodecnoHaIHU
KIIVIEHTV, TIPU KOeTO VIHBECTUIIVIOHHWTEe ITOCPeTHWIIM MOraT fa ce ChIVlacsBaT Jia
TIPeOCTaBAT II0-BUICOKA CTelleH Ha 3ammTa. Koraro KIMeHThT Ha MHBECTUIIVIOHEH
TIOCPEeTHVK € IIPeAIPUsTIEe, IIOCOYEeHO II0-TOPe, WMHBECTUIIVIOHHMSAT ITOCPETHMK
TpsIOBa Ia ro MHQOPMIMpA IPea IPeIOCTaBIHEeTO Ha YCIYTH, Ye KIIMEeHTHT Ce CUNTa,
BB3 OCHOBA Ha HAJIMYHAaTa My MHQOpMaIus, 3a mpodecroHaIeH KIVMEHT I Ie Oble
TpeTMpPaH KaTO TaKbB, OCBEH aKO IPeIpPUSTUETO M KIVEeHTHT He Ce JOTOBOPST
npyrosiae. [TpenmpusitiieTo TpsibBa ma MHMOpPMMpa CBIO KJIVIEHTa, Ue TOV MOXe Ia



IIOVICKa M3MEHEHVIE Ha yCJIOBMATa Ha CIIOpa3yMEHMETO C OIJIe[d [da CM OCUTI'ypU ITO-
BVICOKa CTeIleH Ha 3aIliyTa.

VckaHeTo 3a ITO-BMCOKA CTEIleH Ha 3allliTa € 3agb/DKeHye Ha KJIMeHTa, CUYMTaH 3a
npodecnoHasleH KJIMeHT, KOoraTo cMsdTa, 4Ye My e HeBb3MOXXHO Ja OlleHsBa WIN
yHpasJisBa IIPaBWIHO CBbP3aHNTe C MHBECTULIVSATA PUICKOBE.

Tasy mo-Bucoka crerneH Ha 3alluTa Ie ce IpefocTaBd, KOraTo KIVEHTBT, KOWTO e
cuMTaH 3a MHOpodpecroHalleH KJIVMEHT, BCThIIBa B MMCMEHO CIOpasyMeHue C
VIHBeCTULIVIOHHVS IIOCPeIHMK, WMAaIllo 3a pesyaTraT TpeTupaHeTO My KaTo
HerrpodecroHaJIeH KJIVeHT 3a [ieJInTe Ha IPWIOXKMMUTe IIpaBiia 3a M3BbpIIBaHeTO
Ha fgevtHocT. ToBa criopasymeHMe 61 ciIeIBasIo Jia OIperesis JaIi ToBa ce Imprlara 3a
eHa WIM II0Bedye KOHKPEeTHM YCIyTM WIV COeIKM WIV 3a edVH WIN IIoBeYe Tulla
POIYKTV VIV CLeIIKMN.

II. KstmenTn, KomTo Morat ga ObaaT TpeTupaHy KaTo IIpodecoHaIHM KIIVMEeHTU IIpU
IOVICKBaHe

I1.1. Kputepun 3a ngeHTHdULIIPpaHe

Ha ximenTn, Kouto ca pasjavMuHM OT Te3M, YIIOMEHaTV B pasfen I, BKIrounresHo
VIHCTUTYUWMIM OT HyOIVMYHMS CEKTOP M YacTHV VHAVMBUAYATIHV VHBECTUTOPY, CHIIO
MoXe fAa Oble paspelllaBaHO [a ce OTKas3BaT OT HSKOWM OT 3allIUTUTe, JIaBaHU
CBIVIACHO ITpaBuWIaTa 3a M3BbpIIBaHe Ha CTOIIaHCKa JeVHOCT.

[Topagy ToBa Ha MHBECTULIVIOHHWTE ITOCPEIHMIIM OV CIeBasio fa ce paspelllaBa J1a
TpeTupaT BCeKM OT TOpHUTe KIIMeHTN KaTo IpodecroHaIHN KIIVIeHTY, IIPY YCIIOBHe,
4Je ca M3MBJIHeHM CHOTBETHUTE KpUTepun M HpollefypaTa, yIloMeHaTa Ho-A0y. 3a
Te3U KIMeHTH, obade, He Ou cileBasIo J1a ce IIpreMa, ye IIpuTeXXaBaT 3HaAHWS Y OIIUT
Ha I1a3apa, CpaBHMMM C Te31 Ha KaTeropunTe, n30poeHn B pasmer L.

Bcexnt TakbpB OTKa3 OT 3alllMTaTa, [JajeHa CbhIVIaCHO CTaHAApTHWUTe IIpaBwiIa 3a
VM3BbPIIBaHe Ha [eVHOCT, Ce CUMTa 3a BaIi[eH, caMO aKoO aJleKBaTHaTa OlleHKa Ha
eKcIlepTu3ara, OIMTa M 3HaHMATA Ha KIVEHTa, Ipellpriera OT MHBECTULIVIOHHVS
IIOCpeNHNK, JlaBa YBEPeHOCT B [IOCTaThYHO TIOJIsIMa CTelleH, B CBeT/IMHaTa Ha
XapakTepa Ha IUIaHMpaHWUTe CIOeJIKV WIV YCOIYTW, 4e KIVEeHTBT € B CbCTOSHME J1a
B3eMa CaMOCTOSITeJIHM MHBECTUIIVIOHHM pellleHNs U Ja OCb3HaBa CBbP3aHUTE C TAX
PpVICKOBe.

TecTbT 3a TOgHOCT, IIpWJIaral 3a MEHWKBPYU M PHKOBOAUTEIIN Ha CyOeKTU, KOUTO
MMaT paspellieHne ChIJIaCHO AMPEKTVBY BBB (PrHaHCOBaTa oOsacT, 6u MOTBII [1a
Oblle cuMTaH KaTo IIpMMep 3a OlleHKaTa Ha eKCIlepTu3aTa M 3HaHMsTa. B caydan Ha
MaJIKM TI0 pa3Mep CyOeKTw, JIUIIeTO, KOeTO e IIpefIMeT Ha TropHaTa OIleHKa, O
crlefiBaJIo fla O'bJ1e JINIeTo, KOeTO MMa paspellieHne fa U3BbpIIBa CIAeJIKUTe OT IMETO
Ha cyOeKTa.

B mporreca Ha ropHata olleHKa Ou cilefBasio Ja ObOaT yoOBI€TBOPEeHM IIOHE JBa OT
CJIeTHUTE KPUTePUs:



- KIMeHTHT Ja e M3BBPIIII Ha ChOTBETHUS I1asap IIpe3 IIpeXOJHUTe YeTupu
TpuMeceunsi cpefqHo 1o 10 caeslku Ha TpuMeceune, KOUTO ca CbC 3HaudMTelIeH
pasmep,

- pasmepbT Ha moOpTdeiyla Ha KIMeHTa OT (PUHAHCOBM WHCTPYMEHTW, KOWTO
BKJIIOYBa II0 OHperesieHre Hapu4HU Oerno3uT 1 (PUHAHCOBM MHCTPYMEHTH, Aa
Hagsuiasa 500000 espo,

- KJIMEHTBT Ja padoTu 1 f1a e paboTuII IIOHe OT eqHa rofMHa Ha IIpodecroHaHa
MO3ULIVS BbB (PMHAHCOBMA CEKTOp, KOSITO M3MCKBa 3HaHMA 3a IUIaHVpPaHUTe CHeJIKM
VIV YCITY T WA

I1.2. ITponienypa

KimenTture, nedurHMpanHy 1o-rope, MoraT Ja OTKas3BaT IIpeuMYyIllecTBaTa, JaBaHU
CBIVIACHO IOJPOOHMTE IIpaBwIa 3a M3BBPIIIBaHEe Ha CTOIAHCKA IeTHOCT, CaMO KOTaTo
ce cI1asBa cjlefHaTa IIporenypa:

- Te TpsAOBa 1a 3asBST IVICMEHO IIpel] MHBECTUIIVOHHMS ITOCPETHNK, Ue XKeJTasT Ja
Obmar TpeTupaHM KaTo IIpodecroHaTHM KIMEeHTH, KaTo ISUI0 VUI II0 OTHOIIEHVIe
Ha oIlperiesleHa MHBeCTULIMOHHA yCJIyra VIV CIiejIKa, TUII CAesIKa VIV ITPOAYKT,

- VHBeCTULIVOHHMAT IMOCPeJHMK TpsAOBa Ja MM Jaje SICHO MNUCMeHO YKasaHwue,
IIpeylpeXxgaBalio 3a 3alluTHUTe ¥ MpaBaTa 3a obesllleTsBaHe Ha VHBECTUTOPMH,
KOWTO MorarT /ia 3aryosiT,

- Te TpsIOBa [1a 3asBAT MVCMEHO B OTHEJIEH OT JOTOBOPa JOKYMEHT, Ue ca 3aIllo3HaTy C
TIOCTIEZICTBIISITA OT 3aryOBaHeTO Ha Te3V 3aIllUT.

ITpenyt na ce pemm ga ce mpueMe BCSIKAKBO VICKaHe 3a OTKa3, OT MHBECTULIVIOHHUTE
TTOCPETHMIIM TPsIOBa J1a ce M3VCKBA Ja IIpeITprieMaT BCUUKM HEOOXOAMMM CTHIIKM 3a
OCUTYypsiBaHe V3ITBJIHEHNETO OT K/IVMEHTa, KOMTO WCKa fa Obae TpeTuMpaH KaTo
npodpecroHasieH KIMeHT, Ha CbOTBETHUTE M3MCKBaHMs, 13j10kKeHn B pasgen 1.1 mo-
rope.

Axo xImmeHTMUTe obade Bede ca KaTerOpM3MpaHM KaTo MIPOdeCcHOHATHV KIVEHTU
ChbIVIACHO MapaMeTpu U Ipoledypy, HOOoOHM Ha WM3JIOXKeHWUTe IOo-rope, He ce
OJaKBa, Ye TeXHUTe OTHOIIEHWs C MHBeCTUIIMOHHWUTe IOCPeIHMIM Ou cjieBaso Ja
OBaaT 3acerHaT OT BCAKaKBV HOBM ITpaBiJla, IPUETV ChITIACHO TOBa PWIOXeH!e.

ITocpemuminTe TpsiOBa [1a IpwlaraT HMOAXOMSIIM IIVMCMEeHM BbTPEIIHM OIUTUKI
IpoLeaypy 3a KaTeropmsupaHeTo Ha KimMeHTH. IlpodecnonasHuTe KIMEHTH ca
OTTOBOPHM 3a MHQOpPMMpaHEeTO Ha MOCPeIHMKa 3a BCsIKaKBa ITPOMSHA, KOSITO Ou
MOIJIa JIa 3aceTHe HacTosIllaTa MM KaTeropmsaimsa. Ako obadye Ha MHBECTUIIMOHHMIS
HOCPeOHVK My CTaHe WM3BeCTHO, Ye KIVMEHTHhT He IIpOoAb/DKaBa [da WM3ITh/IHSBA
ITbpBOHAYaIHUTE YyCJIOBMS, KOWTO ca IO HaIlpaBWIM TOeH 3a IIpodecroHaIHO
TpeTVpaHe, MHBECTULIMIOHHMAT IIOCPeIHVK TpsOBa Ja IpedrIpreMe ITOAXOASIINTE
IEeVICTBUAL.



