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1. MpMYNHNTE, KOUTO HaNaraT U3roTBAHETO Ha 3aKOHOMPOEKTA 3a U3MEHEHMNE U
AOoNbJIHEHME Ha 3aKOHa 3a NMa3apuTe Ha PUHAHCOBU MHCTPYMEHTMU, Ca CBbP3aHN C
npuemMaHeTo Ha 26 toHn 2013 r. Ha OupekTmBa 2013/36/EC Ha EBponenckna napiameHT
1N Ha CbBeTa 3a OCbLLECTBABAHETO Ha AENHOCT OT KPEAUTHUTE UHCTUTYLMN U OTHOCHO
npyAeHUnanHnsa Haa3op BbpXy KPeAUTHUTE NHCTUTYUUN N MHBECTULMOHHUTE
rnocpegHnuK, 3a nusMmeHeHmne Ha AnpekTtnea 2002/87/EO n 3a oTMsHa Ha UpeKTmnBn
2006/48/EO n 2006/49/EO (OupekTtuea 2013/36/EC) n PernameHT (EC) Ne 575/2013 Ha
EBponenckunsa napanameHT n Ha CbBeTa OT 26 toHM 2013 roanHa OTHOCHO
npyoeHUnaaHNTE N3NCKBAHMSA 33 KPeaAUTHUTE NMHCTUTYLUN N NHBECTULMOHHUTE
rnocpeoHMUM 1 3a naMmeHeHune Ha PernameHT (EC) Ne 648/2012 (PernameHT (EC) Ne
575/2013).

2. LlenTa Ha npepnoXXeHnsa 3aKOHOMPOEKT 3a M3MEHEeHNe U AOoNbJIHEHME Ha 3aKOHa 3a
nasapute Ha PUHAHCOBU NHCTPYMeHTN (311 Ha 3MNPU) e TpaHCNOHUpPaHe B 6bArapcKkoTo
3aKOHO4ATesICTBO Ha U3NCKBaHUATa Ha Aupektmea 2013/36/EC n cb3pnasaHe Ha yC/10BUS
3a npunaraHeTo Ha PernameHT (EC) Ne 575/2013 OTHOCHO JENHOCTTa Ha
WHBECTULMOHHNTE NoCcpeaHnLUmn. Tesn 3akoHod4aTesIHN akToBe Ha OBLLHOCTHOTO
3aKoHopaTesicTBO, n3BeCTHM KaTo “CRD IV”, dhopMumpaT npaBHaTa paMKa, KOATO ypexaa
0O0CTbMNa [0 na3apa 3a n3BbpLuiBaHe Ha BaHKOBa AENHOCT, Ha AENHOCT KaTo
WHBECTULMOHEH MOoCpeJHVK, Haa30pa Ha HAMBUAYA/IHA N KOHCOIMAMPaHa OCHOBA U
npynoeHunasaHn npasuia 3a KpeauTHUTE NMHCTUTYLUN N NHBECTULLMOHHUTE NoCpeHNUN,
N3NCKBAHUA KbM Ha430pHUTE OpraHu rnpu ocbLlecTBsIBaHe Ha HaA30pHaTa AenHocT. lNo-
KOHKpeTHO, PernameHT (EC) Ne 575/2013 yCcTaHOBSIBa €UHHU U MPSAKO NPUIOXKUMN
W3NCKBAHUSA KbM eleMeHTUTEe Ha KanuTasaa n npygeHumnaaHn n3ncKkBaHng 3a
KpeaUuTHUTE UHCTUTYLUN U NHBECTULMNOHHNTE NOCPEeAHNLMN, T KaTo Te3n N3NCKBAHUSA
Ca TACHO CBbpP3aHN C PYHKLMOHNPAHETO Ha (PMHAHCOBMTE Na3apu U cTtabuaHoCcTTa Ha
eJnHHNA nasap Ha puHaHcoBm ycnyrun. PernameHT (EC) Ne 575/2013 ypexkaa CbLLO Taka
N3NCKBaHMSATa OTHOCHO CbAbPXKaHMETO U CPOKOBeTe Ha NybsinKyBaHaTa OT
WHCTUTYLMUTE nHpopMauunsa (KpeaAuTHN NHCTUTYLUUN N UHBECTULMNOHHW nocpenHuun),



JINKBUOHOCT, JIMBBbPUAXK, KAKTO N KbM CbObp)XXaHMETO N (hopMUTE Ha npeacrtaBaHaTa
NHgopMaLmMa Ha Haf30pHMUTe opraHun. PasnopeabuTe Ha OupekTuea 2013/36/EC ca
TACHO CBbp3aHu c pa3nopenbute Ha PernameHT (EC) Ne 575/2013. C npegnaraHms
3aKOHOMPOEKT B 6bJrapCckOTO 3aKOHOAATENCTBO C€ TPAHCMOHMPAT U3NCKBaAHUATA Ha
OnpekTnea 2013/36/EC, kacaelwin AeNHOCTTa Ha NHBECTULMOHHUTE nocpeHnUn, KaTto
OCBEH TOBa Ce npeasmxia v generaums 3a nsgaBsaHeTo Ha Hapeaba ot KomucmaTa 3a
p1nHaHCOB HaA30p 3a KanuTasioBaTa afeKBaTHOCT U JIMKBUAHOCT Ha UHBECTULNOHHUTE
nocpesHMLUM N 3a HaA30pa 3@ U3NbJIHEHNETO UM. [pefNoXXeHOo e N3MeHeHue Ha
pa3nopenbute Ha 3akoHa 3a Na3apuTe Ha PUHAHCOBU MHCTPYMeHTU (3MNDU), kacaelmn
pa3Mepa Ha N3NCKYeMUs HavaleH KannTai 3a NoJsly4YaBaHe Ha JIMUEH3 3a N3BbPLUBaHe Ha
OEeNHOCT KaTo MHBECTULMOHEH NMocpeaHUK. PasMepbT Ha U3NCKyeMna Kanmtana ocTasa
HenpoMeHeH, HO € NpeasioXXeHa pefakumsa Ha pasnopenbaTta Ha 4n. 8 oT 3MDU BLB
BPpb3Ka C Bb3npueTus noaxon ot EBponenckaTa KOMUCKSA 3a MaKCMMasiHa XapMOHM3aLns
Ha 3aKOHOLATesICTBOTO Ha HMBO EBponenckun cbio3 (EC) n npeaBnaeHoOTo nocsensallo
npunaraHe Ha AnpekTtnea 2013/36/EC 4pe3 MHOrobporHM nmMNaeMeHTMpaLM akToBe no
npuaaraHeTo n 1 no npunaraHeTo Ha PernameHT (EC) Ne 575/2013, npeobnanasalla
4acCT OT KOUTO ca noA popmaTa Ha persiaMeHTn € Npsko gencreme. C npeanoxeHnTe
n3MmeHeHuna B 3MNPU ca AOPa3BUTU U3INCKBAHNATA KbM YrpaBUTesIHNTE OpraHn Ha
WHBECTULMOHHNTE NoCcpeaHnUmn, KaTo ca gobaseHu, Te3n, npomsTmyawm ot AupekTumsa
2013/36/EC. Pa3wupsaBaT ce N3NCKBaHMATA KbM OpraHm3aunsaTa Ha AeNHOCTTa Ha
MHBECTULNOHHUA nocpenHuk. B AmnpekTtuBa 2013/36/EC ca npeasBnaeHun CbLLO HOBMU
N3NCKBAHUA KbM Ha430pHUTE OpraHu Ha oMHaHCOBUTE na3apu, B T. 4. U KbM KoMucusaTa
32 )MHAHCOB HaA30p NO OTHOLLUEHME Ha U3BbPLUBAHETO Ha HaA30peH nperjaen v oueHka
Ha WHBECTULMNOHHUTE NoCcpeaHULMN, KaKTo N NU3NCKBAHUATA KbM HaA30pPHOTO
onoBecTaABaHe OT cTpaHa Ha KomucuaTa 3a prHaHcoB Haa3op. CbC 3aKOHOMPOEKTa Te3n
W3MCKBAHUA Ca TPaHCNOHMPaHW B CrieynaneH pasgen Ha 3akoHa 3a nasapuTe Ha
(PUHAHCOBU MHCTPYMEHTU, KbAETO Ca BbBEAEHN N3NCKBAHNATA 3a pa3KpmMBaHe Ha
MHGOpMaLMsa OT CTpaHa Ha KOMUCMATA BbB BPb3Ka C KanuTasioBaTa afleKBaTHOCT "
nmkemaHocT. Cneaga Aa ce otbenexu, 4ye 06eMbT Ha HaA30pPHUTE OEMHOCTU, HAaCO4YEeHN
KbM CNa3BaHeETO Ha HOBUTE U3UCKBaHWUSA, Ce yYBeNMyaBa 3a BCUYKN HaA30PHWN OpraHu oT
EBponenckunsa Ccblo3, BKIAIOYNTENHO U 3a KoMucmaTa 3a PrHAHCOB Haa30p. B Ta3m Bpb3kKa
yn. 4 ot AmnpekTtua 2013/36/EC npenBuxga Obp>XKaBUTe YJIEHKN Oa OCUTYpPSAT
HaA30pPHUTE OpraHn fga pasnoJsaraT C eKCNepTHU No3HaHUSA, pecypcu, onepaTuBeH
KanauuTeT, NpaBoOMOLMNA N HE3aBUCMMOCT, KOUTO Ca Heobxoammun 3a Aa U3nbaHABaAT
dYyHKLUUNTE CU MO NpyAeHLManeH Hag30p U HEAONYCKAaHETO Ha Haa30peH apbutpax.
CbC 3aKOHOMNpPOEKTa e HanpaBeHO N3MeHeHue N JOoMbJIHEHNE Ha aAMUHNCTPATUBHO
HakKa3saTenHuTe pa3nopenbn Ha 3akoHa 3a Na3apuTe Ha PUHAHCOBU UHCTPYMEHTMN,
CBBbP3aHO CbC CMa3BaHETO Ha NpyheHUnanHNTe U3NcKkBaHuUsA. BbeeneHu ca HOBM
NPUHYONTESTHN aOMUHUCTPATUBHN MEPKU U aAMUHUCTPATUBHU HaKa3aHus,
rnpom3TuUYaLln oT U3PNYHOTO N3NCKBaHe Ha [upekTumea 2013/36/EC 3a Ha/iM4mMeTo Ha
TaKMBa CaHKUUW B 3aKOHOZATEsICTBaTa Ha AbpXKaBuTe YneHKU. CbC 3aKOHOMNpPoOeKTa ca
[0opa3BuUTK pasnopenbute, Kacaelwm Hag30pa Ha KOHCONMAMPaHa OCHOBA, (PyHKUNUNTE U
3a4bJDKEHNSATa Ha KOHCONUAnpaLlLMa HaaA30peH opraH, y4acTueTo B Ha430pHU Koslerun,
ypeneHun ca OTHOoLWeHNATa Ha obMeHa Ha nHpopMaumnsa U CbTPYAHNYECTBOTO MexXay
HaA30pPHUTE OpraHn, NpefocTaBAHEeTo Ha NHpOPMaLMA Ha eBpONencKnTe Haa30pPHN
OpraHn Ha YMHAHCOBUTE Ma3apu 1 B YaCTHOCT EBponencknsa 6aHKOB opraH BbB Bpb3Ka C



npyaeHunanHua Hagsop. C AupekTtnea 2013/36/EC e pa3swmpeH KpbrbT OT finua, npeg
KOUTO MOXXe a ce pa3kpuBa nHgopmMauuns, npencrasngapallia npoecnoHanHa TamnHa.
Te3un pa3nopenbu ca TpaHCNOHMPaHW B rnasa ,llpodecrnoHanHa eTuka 1 TarnHa” Ha
3akoHa 3a KomucumaTta 3a oMHaHCOB HaA30p, KaTo € HarnpaBeHOo AOMNbJHEHME Ha nuaTa,
npen KoOUTo MoXXe fa ce paskpusa MHpopMaumsa, npeacTasnssalla npogecnoHanHa
TanHa. B 3akoHa 3a KoMmucmaTa 3a PMHAHCOB HaA30p € NpeaBnaeHO CbLLO NPaBOTO Ha
KoMucuaTa ga nybnmkysa pe3yntaT OT NPOBEeAEHNTE OT Hes CTPeC TeCTOoBE BbB BPb3Ka
C KanuTasioBaTa afeKBaTHOCT Ha MHBECTULMOHHUTe nocpegHnumn. CbLlo Taka, ¢
Onpektmea 2013/36/EC ce npegBuxga Cb3faBaHETO Ha e(PEKTUBHU N CUTYPHN
MeXaHN3MN 33 yBeJOMSsBAHE Ha HAaA30pPHUTE OpraHn OT CNYXUTesIM Ha MHBECTULLMOHHNS
nocpenHNK 3a HapyLLUeHUsa UM NoTeHUWasHN HapyLleHNs, KaKTo 1 3a TAXHaTa 3awunTa.
Te3un pa3nopenbun ca TpaHCNOHUPaHW B B brapCckoTO 3aKOHOA4ATEJICTBO Ype3 U3IMEHeHNe
N gonbJHeHNe Ha 3akoHa 3a KomucmaTta 3a ouHaHCOB Haa30p. B npexoaHuTe u
3aKn4nTenHuTe pasnopenbu Ha 3MNOU e npeaBnaeHo N3MeHeHNe Ha 3aKoHa 3a
O0EeNHOCTTa Ha KOJIEKTUBHUTE UHBECTULMOHHN CXeMN N APpYruTe NpesnpuaTtus 3a
KONIEKTUBHO MHBecTupaHe (3AKNCOMNKWN) BB Bpb3Ka C HavYalHUS U cobCTBEHNS
KanuTan Ha yrnpasasgBallMTe APY>KeCTBa U Ha nuaTa, KOUTOo ynpaBnsaeBaT anTepHAaTUBHM
WHBECTULUNOHHWN POHAO0BE N aNTEPHATUBHUTE MHBECTULMOHHN hOoHAOBE. HavyanHMAT u
CoBCTBEHUAT KanuTaa Ha ropeunTmpaHnTe nuua TpsbBa Oa OTroBapsT Ha U3UCKBaHMATA
3a HavaseH un cobcTtBeH kKanuTtan no ,,CRD IV”, Tbn KaTO N3NCKBAHUATA 3a KanuTan B
ONPEKTUBNTE, KOUTO ca TpaHcnoHupaHu B 3AKNCATMKWN, ca cbriacHo U3NCKBaHMATa Ha
anpektmem 2006/48/EO n 2006/49/EO, KonTo ca oTMeHeHN. CbrnacHo 4. 163 oT
OupekTtnea 2013/36/EC no3oBaBaHMATa Ha OTMEHEHUTE AMPEKTUBMK Ce CHUTaT 3a
rno3oBaBaHunsa Ha OupekTtnea 2013/36/EC n Ha PernameHT (EC) Ne 575/2013.

3. CbC 3aKOHOMPOEKTa Ce NpeaBmwxaaT 1 n3MeHeHUs B 3akoHa 3a Nnyb6an4yHoTo
npeasaraHe Ha LeHHU KHUXXa, KOUTO UMaT 3a ues NpuBeXxaaHeTo My B NMbJIHO
CbOTBETCTBME C U3UCKBaHUATA Ha OunpekTmea 2010/73/EC Ha EBponenckua napsiamMeHT 1
Ha CbBeTa OT 24 HoeMBpun 2010 r. 3a namMeHeHune Ha OupekTnea 2003/71/EO OTHOCHO
npocnekTa, KOUTO cnedsa Aa ce nybamkysa, korato nybanyHo ce npeanaraT LEHHN
KHM>Xa UK KOraTo ce AOoNyCKaT LEeHHU KHUXa A0 TbpryBaHe, 1 3a U3MeHeHne Ha
OupekTtnea 2004/109/EO.

4. OT rnegHa To4YKa Ha 0O4YaKBaHUTe, BKJ. (hbHaAHCOBK, Nocneanunm OT NMPUIOKEeHNETOo Ha
BU3NPAHUTE U3MEHEHNSA, NpuiaraHeTo Ha HOBMUTE pa3nopenbun e ce oTpasun Ha
OEeNHOCTTa Ha MHBECTULUNOHHUTE nocpeHuum, kato 06eMbT Ha N3BBbPLUBAHUTE OT TAX
OENHOCTN, C uen cna3BaHe Ha pa3nopeanbute Ha 3L Ha 3MNDU, we ce yBenmyn
CbLLECTBEHO, KOETO Lle foBefe [0 YBesinYaBaHe Ha pa3xoamTe 3a U3BbpLUBaAHE Ha
OEeNHOCTTa UM. YBEJIMYEeHNETO Ha pa3xoamTe Ha NHBECTULMOHHUTE NoCcpeaHnUN We ce
OTpas3n KOCBEHO Ha LileHaTa Ha npeasiaraHnTe oT TAX YyCyru, KaTto TOBa Le 3acerHe
noTpebutennuTe Ha TEXHUTE YCAyri.
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3abenexku

ToBa e NMoepAHOTO KapTesmpaHe Ha Nnasapa, KoeTo e U3Baau OT nasapa HeXxeslaHu v
HeynobHM TakMBa 3a NpUBANXKEeHNTE A0 BNacTTa ..MHBECTULMOHHM nocpegHnun. PakT e,
ye BM3Heca € HUCHK U KOW Lile OCTaHe € Ba)XHO. HO n3non3BaHeTo BbBeEXXJaHe Ha HOBO
3akoHonaTecnTBo B EC 3a oa ro rbTHewW KoMWKMATa ... € oTKoNewHo B bl'. 1a B


https://strategy.bg/download/834348
https://strategy.bg/download/834348
https://strategy.bg/download/1005804
https://strategy.bg/download/1005802

pernamMeTa MMa U3NUCKBaHe 3a yBe/M4yeHne Ha KanuTasa Ha MHCTUTyumumTe (Tosa e obuw,o
NOoHATME 3a BaHKN N NHB. NOCPEAHMLIN) HO Ce UMa B NpeaBua Te3nm KoOMTo HauCTuHa
MoraT ga HassekaT npobnemun B rnobaneH CMUbBI ... @ TYK OTHOBO NpeeKCnoHMpaHe, T.e.
npeebaBaHe Ha KOHKypeHUMATA ... € ...TOBa C/ MepuLLe Ha Kopynuus ... ... ama oTtpaney
....................................... M 3aKOHOTBOPYECTBO aMa Mo MApKa - KOJIKO UM MnJiaTuil, TOJIKOBa
e ro cempume ..... oTcempeHaTa abpxxasa ABCYPOAVUCTAH ...BYJITAPUCTAH ..... TE3n n
WHBECTULUMOHHM nocpegHuum we 6yTHaT na3apa ...Aa aMa Haja M ...caMo
KOHKYPEeHLUATA ... KapTes C YAHOBHUUUTe ....ToBa e ABCYPOUCTAH .....

UcTopus

Hauyano Ha obuwiecTBeHaTa KOHcynTauua - 15.12.2014
MpuknioyBaHe Ha KOHcyNATauusaTa - 30.12.2014
CnpaBKa 3a noJliyyeHuTe npeasioXXeHus

CnpaBka nnm cboblieHune.

OKOHYaTeJIeH akKT Ha MuHucTepckusa cbBeT



