3AKOH 3a nokputute obnurayum

O6H., 4B, 6p. 25 o1 29.03.2022 r., B cui1a oT
8.07.2022 .

NaBsa nbpBa
OB NOJTOXEHUA

Yn. 1. (1) To3u 3aKOH ypexpaga ycnosusata n pega 3a
n3fnaBaHETO, CTPYKTYPHUTE XapaKTEPUCTUKN U
ny6nMyYyHNS HaA30p Ha NOKPpUTUTe obanraumnmn, KakTo
N U3NCKBaAHUATA 3@ Ny6/IMYHOTO ONOBECTSABAHE Ha
MHbOPMaLLMSA MO OTHOLWEHME Ha MOKPUTH
obnuraymm, Korato eMUTEHTHT € baHka, nonyyunna
MU eH3 3a baHkoBa AEMNHOCT MO 3aKOoHa 3a
KPEAUTHUTE UHCTUTYLUN.

(2) Ny6AMYHNAT HAL30p Ha NOKPUTUTE
obnuraymu ce ocblecTBsiBa oT bbarapckaTa
HapoaHa 6aHka (BHB) no pega Ha To3M 3aKOH U
HOPMAaTUBHWUTE aKTOBE MO NpUMaraHeTo My.

Yn. 2. NMoKpuUTUTE 06IMraMm ca AbJroBu LLEHHM

KHUWXa, EMUTUPAaHN B CbOTBETCTBUE C TO3N 3aKOH UK

B CbOTBETCTBME C HALMOHANIHOTO 3aKOHOA4ATENICTBO
Ha Apyra Abp)aBa 4YJieHKa 3@ TPaHCMNOHMpPaHe Ha
Oupektuea (EC) 2019/2162 Ha EBponenckus
napnamMeHT n Ha CbBeTa oT 27 HoemBpu 2019 r.
OTHOCHO EMUTMPAHETO Ha NOKPUTKU obnnraummn um
ny6nnMYyHMsA Han30p BbPXy TAX U 3@ UBMEHEHUE Ha
anpektusemn 2009/65/EO n 2014/59/EC (OB, L 328/29
oT 18 nekemBpun 2019 r.), KonTo ca o6e3nevyeHn c
aKTUBU, CNyXelWn 3a yaoBssieTBopsaBaHe Ha
WHBECTUTOPUTE B MOKPUTUTE obauraymm B
KayecTBOTO UM Ha NPUBUIETMPOBAHUN KPEAUTOPMW.

NnaBa BTOpAa
nyja HA NOKPUTUETO

Paspenl
AonycTMn aKTUBM

Yn. 3. (1) Nokputute obanraymm ca ob6esnevyeHun c
aKTMBM Ha 6aHKaTa eMUTEHT, KOUTO NMpeacTaBnsaBaT:

1. p0nycTMMM aKTUBMK CbrniacHo yn. 129,
naparpa¢ 1, an. 1, 6yksn "a", "6" n "r" - "x" ot
PernameHT (EC) N2 575/2013 Ha EBponeickus
napnameHT n Ha CbBeTa OT 26 toHM 2013 r. OTHOCHO
npyaeHUuMaaHUTE N3NCKBAHNA 3@ KPEAUTHUTE
MHCTUTYUUN U 3@ u3MeHeHune Ha PernameHT (EC) N°
648/2012 (OB, L 176/1 o1 27 toHn 2013 r.), Hapu4aH
no-HataTtbk "PernameHT (EC) N? 575/2013";

2. AOMYCTUMWN aKTUBU CbrnacHo 4n. 129,
naparpadg 1, an. 1, 6yksa "B" ot PernameHT (EC) N°
575/2013.

(2) AKTMBUTE, MOCOYEHN BbB BCSKA OT
6ykBuTe Ha 4n. 129, naparpad 1, an. 1 ot
PernameHT (EC) N2 575/2013, o6pa3yBaT oTAesneH
BUA aKTWBM OT MOKPUTUETO.

(3) Mo oTHOWEHME Ha aKTUBUTE, KOUTO
mMoraT Aa cnyxaT 3a obe3neyeHne Ha NOKPUTUTE
obnurauywnn, cnegBa Aa ca U3NbJAHEHW U3UCKBAHUATA
Ha un. 129, naparpad la - 3 ot PernameHTt (EC) N°

Covered Bonds Act

Promulgated, SG No. 25/29.03.2022, effective 8.07.2022

Text in Bulgarian: 3akoH 3a NoKpuTUTe obnuraymm

Chapter One
GENERAL PROVISIONS

Article 1. (1) This Act regulates the terms and procedure
for the issue, structural features of covered bonds and
covered bond public supervision, as well as the
publication requirements in relation to covered bonds,
where the issueris a bank authorised to pursue banking
business under the Credit Institutions Act.

(2) Covered bond public supervision shall be
performed by the Bulgarian National Bank (BNB)
according to the procedure established by this Act and
the statutory instruments for the application thereof.

Article 2. Covered bonds shall be debt securities that
are issued in accordance with this Act or in accordance
with the national law of another Member State
transposing Directive (EU) 2019/2162 of the European
Parliament and of the Council of 27 November 2019 on
the issue of covered bonds and covered bond public
supervision and amending Directives 2009/65/EC and
2014/59/EU (OJ L 328/29 of 18 December 2019) that are
secured by assets which serve to satisfy covered bond
investors as preferred creditors.

Chapter Two
COVER POOL

Section I
Eligible Assets

Article 3. (1) Covered bonds shall be secured by assets
of the issuing bank that represent:

1. eligible assets according to points (a), (b)
and (d) to (g) of the first subparagraph of Article 129 (1)
of Regulation (EU) No. 575/2013 of the European
Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and
investment firms and amending Regulation (EU) No.
648/2012 (OJL 176/1 of 27 June 2013), hereinafter
referred to as "Regulation (EU) No. 575/2013";

2. eligible assets according to point (c) of the
first subparagraph of Article 129 (1) of Regulation (EU)
No. 575/2013.

(2) The assets referred to in each of the points
of the first subparagraph of Article 129 (1) of Regulation
(EU) No. 575/2013 shall constitute a separate type of
cover assets.

(3) The assets eligible to serve as covered
bond collateral assets must meet the requirements of
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575/2013. paragraphs la to 3 of Article 129 of Regulation (EU) No.

(4) NokpuTnTe obamrayuunm moraT Aa 575/2013.
6baaT ob6e3neyeHn N C BbTPELWHO EMUTUPAHMN (4) Covered bonds may furthermore be
nokpuTun obnmraymm no yn. 11, an. 1 B cnydyante un secured by internally issued bonds under Article 11 (1)
npu ycnoeuaTa, nocoveHu B pasaen III ot Tasum herein in the cases and under the terms indicated in
rnasa. Section III of this Chapter.

(5) MaTepuanHuTe aKTUBK, CIyXeL M 3a (5) Physical assets serving as cover asset
obe3nevyeHne Ha aKTUBUTE OT NMOKPUTUETO, collateral assets, referred to in Item 1 of Paragraph (1),
nocoyeHn B an. 1, 7.1, cneasa na 6baaT BbBegeHN B must be put into operation and must hold all requisite
eKkcnioaTtaumsa u Aa NpuTexaBaT BCUUYKMU authorisations and registrations for the proper operation
Heo6XoANUMKN pa3pelleHnss N perucTrpaumm 3a thereof, as well as meet the following requirements:
HagfnexHaTa UM eKkcnjoaTauus, KakTto 1 aa 1. there exist generally accepted methods for
OTroBapsT Ha CNeAHUTE U3UCKBaHUS: the valuation of the said assets;

1. pa ca Hanmuye obwonpueTn MeToan 3a 2. for immovable property, the acts whereby
M3BbpLIBaHe Ha OLEeHKa Ha TSXHaTa CTOMHOCT; the right of ownership is transferred or whereby another

2. M0 OTHOLWEHME Ha HEeABUXUMUTE right in rem to immovable property is created,

MMOTU, aKTOBETE, C KOMTO Ce NpexBbpsiga NnpaBoTo Ha transferred, modified or terminated, as well as the acts
CcOb6CTBEHOCT MM C KOUTO Ce yuypeasiBa, npexsbpns, whereby such rights are recognised, are recorded in the
U3MeHS WM NpekpaTsaBa APYro BewHO npaBo BbpXy Property Register or, respectively, for ships, are recorded

HeaABMX MMM UMOTU, KAKTO U aKTOBETE, C KOMTO Cce in the Comprehensive Integral Register of Ships Flying
npusHaBaT Takuea npasa, Aa 6baaT BNUCaHN B the Bulgarian Flag, or in the respective foreign public
MMOTHNA perncrbp, CbOTBETHO, MO OTHOLWEHWE Ha register that records ownership and the rights to any

kopabute, B 06w mnsa eguHeH pernctbp Ha kopabute, such assets, if they are subject to a law other than
nnasawmu noa 6barapcko 3HaMe, UM B CbOTBETHUS Bulgarian law.

yyxnagecrpaHeH nybanmyeH perucrtbp, B KOUTO ce

BNMcBa co6CTBEHOCTTa M NpaBaTa Mo OTHOLWEHME Ha

TakvBa aKTMBW, aKo 3a THAX Ce mpunara npaso,

pasnMyHo OT 6bArapckoTo Npaso.

Yn. 4. (1) NynbT Ha NOKPUTUETO € CbCTaBeH OT Article 4. (1) The cover pool shall be composed of
NbpPpBUYHW aKTMBM Mo 4yn. 3,an. 1, 1. 1. primary assets referred to in Item 1 of Article 3 (1)

(2) B nyna Ha NnOKpUTMeETO ce BKAKOYBAT herein.
NbpBUYHM aKTUBKU OT €4AUH U cbly BMnA. Cneg (2) Primary assets of the same type shall be
pa3peweHne ot BHB no pega Ha rnasa wecrta included in the cover pool. Following permission from the
6aHKaTa eMUTEHT MOXE Aa BKIUM U APYT BUA BNB obtained according to the procedure established by
NbPBUYHN aKTUBW B Nyfla Ha MOKPUTUETO, KOUTO Chapter Six herein, the issuing bank may also include a
npuTexXaBaT CXOAHW CTPYKTYPHU xapakTepuctuku, different type of primary assets in the cover pool that
XX MU3HEH LWNKbA U PUCKOB NPOdUN C aKTUBUTE MO have structural features, lifetime and risk profile similar
npeaxoaHOTO n3pevyeHune. Pa3mMepbT Ha NbpBUYHKUTE to those of the assets referred to in the foregoing
aKTUBWU € Han-Manko 85 Ha CTo OT pa3Mepa Ha sentence. The amount of primary assets shall be at least
rnaBHuLaTa Ha NokpuTuTe obanrauunm B 85 per cent of the principal amount of outstanding
obpaweHue. covered bonds.

(3) 3a 3NbNHEHMETO HA U3MCKBAaHUATA 3a (3) In order to fulfil the coverage requirements
nokKpuTue, ycTaHOBEHM B rNaBa TpeTa, 6aHkaTa laid down in Chapter Three herein, the issuing bank may

eMUTEHT MOXe Aa BK/UYM B Nyna Ha nokpuTnmeTo n  also include substitution assets referred to in Item 2 of
cnomMaraTesnHu akTuBuM no yn. 3,an. 1, 1.2, kakto u  Article 3 (1) herein in the cover pool, as well as types of

BMAOBE aKTmBM Mo 4n. 3,an. 1, 7.1, pasnuyuHu ot assets referred to in Item 1 of Article 3 (1) herein other
BK/IIOUYEHUTE Mo peda Ha an. 2. 3a uenute Ha un. 27, than those included according to the procedure

an. 1, pasaMepbT Ha cnoMaraTeslHNTE aKTUBU He established by Paragraph (2). For the purposes of Article
MOXe Aa npeBuwaBa 15 Ha cTo OT pa3Mepa Ha 27 (1) herein, the amount of substitution assets may not
rnaBHuLUaTa Ha MOKPUTUTE obamnrauunm B exceed 15 per cent of the principal amount of
obpaweHune. outstanding covered bonds.

Yn. 5. (1) B nyna Ha NOKpUTMETO ce BKIKOYBAT
NbPBUYHUN aKTUBK, 06e3neyeHn Cc MaTepunasHu
aKTUBM, cyXeln 3a obesnevyeHne, KOUTO ce

HaMupaT, CbOTBETHO Ca BMMWCAaHW B Perncrbp Ha Article 5. (1) The cover pool shall include primary assets
TepuTopuaTa Ha CTpaHaTa UAK Ha ApYyra Abp)KaBa secured by physical collateral assets which are located
yneHka. or, respectively, which are recorded in a register in the
(2) B nyna Ha NnOKpUTUeTO MoraT ga ce territory of the country or of another Member State.
BK/IIOYBAT M MbPBUYHM aKTUBKU, obe3nevyeHun ¢ (2) The cover pool may also include primary
MaTepuanHu akKTUBK, cnyxewn 3a obesneyeHune, assets secured by physical collateral assets which are
KOWTO Ce HaMMpaT, CbOTBETHO Ca BNUCaHWU B located or, respectively, which are recorded in a register
perucTtbp B TpeTa AbpXxaBa, c KosaTo Penybnvka in a third country wherewith the Republic of Bulgaria has
Bbnrapusa nma gencreawmn MexayHapoaHun gorosopu agreements for the protection of investment and for the
3a 3aWuMTa Ha MHBECTULMUTE U 3a u3bareaHe Ha avoidance of double taxation in force and wherein the
ABOMHOTO AaHb4YHO ob6naraHe M B KOSTO 6baHkaTa issuing bank or a bank belonging to the same group is
eMUTeHT unm 6aHKa, KOSTo € 4yacT oT cbwaTa rpyna, established, subject to the requirements of Paragraphs
€ yCTaHOBEHa, Npu ycnoBue Ye ca CrnaseHu (3) and (4). The exposure to any such assets may not
M3NCKBaHMATA Ha an. 3 n 4. Ekcno3nymnsaTa KbM exceed 20 per cent of the principal amount of
TakuBa akTUBM He MOXe fa npesuwana 20 Ha cto oT outstanding covered bonds.
pa3Mepa Ha rnaBHuMUATa Ha MOKpPUTUTE ob6nurauuun B (3) Any assets referred to in Paragraph (2)
MHdopMaunoHHa cuctema AMNUC CTp. 20753
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obpaweHune.

BK/JIIOYEHW B NyJla Ha NOKPUTUETO CaMO akKo 6aHkaTa

(3) AkTmBKM No an. 2 MmoraT ga 6vaar

E€MUTEHT pa3nosiara C HE3aBUCMMO EKCNEPTHO

CTaHOBULLE, KOETO NOTBbLPXAaBa, YHe TE3N aKTUBU

npegnarat HWBO Ha CUTYPHOCT, CXOA4HO C TOBa 3a

MaTeEpPUaANHUTE aKTUBWN, CINyXeELW N 3a obesneveHue,

KOUTO C€ HaMUpaT B AbpXaBa YJIEHKA, KAKTO "

npaBHO CTaHOBULL e, Ye peabT 3a yA0BIeTBOpsBaHe

OT T€3N aKTUBWU, BKIIOYNTEJZITHO NO OTHOLWEHMNE Ha

NPUIOXK UMUTE NPOLLEAYPU N CPOKOBE, € PaBHOCTOEH
Ha peaa 3a yAOBJEeTBOPSABaHE OT aKTUBU, HAMUpaLLK

Ce B AbpXXaBa 4YNeHKa.

(4) BaHkUTE, eMUTUpPALL N MOKPUTU

obnurayun, B nyna Ha NOKPUTUETO Ha KOUTO Ce
BKAOYBAT aKTUBKM NO an. 2, npuemaT npasuna n

npoueaypu, KOUTO NpeaBuXAaT peAOBHM NPOBEPKU
3a CbOTBETCTBUE Ha aKTUBUTE B KOHKPETHUTE TpeTH

AbPXaBW C UBNCKBAHMATA Ha TO3M 3aKOH.
Yn. 6. (1) MbpBUYHUTE aKTUBKN BAN3AT B

M3YUNCNEHNETO Ha NOKPUTUETO Ha obnuraymmTe cbe
CTOMHOCTTa Ha HEMOraceHUTEe UM rMaBHULUMU, HO C He

noee4ye OT CTOMHOCTTa, onpeaesieHa B 4n. 129,
naparpad 1 ot PernameHT (EC) N° 575/2013.

(2) Mo OTHOWeEHME Ha MaTepuanHuTe

dKTUBU, CNyXewWwn 3a obe3snevyeHne, baHkaTa

EMUTEHT NU3MNO0N3Ba OLEHKA, KOATO € aKTya/lHa KbM

faTaTa Ha BK/AKOYBAHETO Ha obe3neyeHuTe C TaX
NMbPBUYHUN aKTUBWU B MNMysla Ha NOKPUTUETO.
AKTyanHaTa oueHKa Ha MaTepuasiHUTe akTUBM,

cnyxeuwm 3a obe3nevyeHne, He MOXe Aa € NO-BMCOKA
OT TAXHAaTa Na3apHa CTOWHOCT, CbOTBETHO MMNOTEeYHa
3aeMHa CTOMHOCT, KOraTo nocnegHaTta € u3non3saHa
npun oTnyCckaHe Ha KpeaguTutTe, KOUMTO MaTepUualaHUTE

aKkTuBM obesneyvyaBar.

(3) OueHkaTa no an. 2 ce u3Bbpwaa OT

He3aBUCMMU OLEeHUTENN No 4a. 5 oT 3akoHa 3a
He3aBUCUMUTE OLEHUTENIN, KOUTO MpUTEXaBaT

Heob6xoanMMaTa NPaBOCNOCOOHOCT, KBa/IMpUKaumnsa n
onnT 3a U3BbplBaHE Ha OUEHKN Ha CbOTBETHUA TUN
MaTepuasHu aKTUBU, CNyXxelmn 3a ob6e3neyeHne Ha

NbPBUUYHN aKTUBU, U KOUTO He ca yyacTBanu B
npoueca no npeaocCTaBsHE Ha CbOTBETHUTE
KpeauTUn, KOUTOo Wwe 6baaT BKAOYEHM B NyNa Ha

nokputueTo. [lo oTHOWEHWE HA aKTUBU, HaMUpaLu

Cce, CbOTBETHO BNMMCaHWN B PETNCTBP N3BDBH

TeputopusaTa Ha Penybnuka Bbarapus, oueHkaTa no
an. 2 ce Mn3pbvpliBa OT HE3aBUCUM OLLEHUTEN, KOWTO

HEe € y4acTBaszl B NpouUuecCa No NnpeaoCraBdaHeE Ha
CbOTBETHUTE KPpeEANUTU U KOMTO npuTte>XasBa

Heob6xoanMMaTa NPaBOCNOCOOHOCT, KBaIMpUKaumnsa n
onnT 3a U3BbplBaHE Ha OUEHKN Ha CbOTBETHUA TUN

AKTUBU Ha TEPUTOPUNA Ha CbOTBETHATA AbpXXaBa.

(4) (B cuna o1 29.03.2022 r. OTHOCHO

n3peyeHune BTopo - 4B, 6p. 25 ot 2022 r.) MNpwmn

M3BbplBaHE Ha oueHKaTa no an. 2 HEe3aBUCUMUAT

oueHunTen He B3eMa npeasng CnekynaTuBHU
€/IeMEHTUN N AOKYMEHTUPaA CTOMHOCTTa Ha

MaTepuasHUTE aKTUBU, CIyXeln 3a o6e3neyeHune,
Mo Npo3paveH u AceH HauunH. bbarapckaTa HapoaHa
6aHKa MoXxe Aga onpefenv c Hapeaba AONbAHUTENHU

M3NCKBAHNA OTHOCHO METOoAMKATa M HA4YUHaA Ha

M3BbplLIBaHE Ha OUEHKAaTa, KaKTO U METOAO0JIOTNUATa

OTHOCHO M34UC/siBaHE Ha CbOTHOLWEHUETO Mexay
pa3Mepa Ha KpeauTa M CTOMHOCTTA Ha
ob6esneveHuneto (LTV).

Yn. 7. NocneaBaw,o HabnoaeHne Ha CTOMHOCTTA Ha
aKTUBUTE, CNyXelln 3a obe3neyeHune, ce U3BbPLIBA

noHe BEAHBX roAMWIHO NO peja Ha 4vn. 129,
naparpad 3 ot PernameHT (EC) N° 575/2013.

may be included in the cover pool only if the issuing bank
has at its disposal an independent expert opinion
confirming that the said assets offer a level of security
similar to that of the physical collateral assets which are
located in a Member State, as well as a legal opinion that
the arrangements for obtaining satisfaction from the said
assets, inter alia with regard to the applicable
procedures and time limits, are equivalent to the
arrangements for obtaining satisfaction from assets
located in a Member State.

(4) The banks issuing covered bonds whereof
the cover poolincludes any assets referred to in
Paragraph (2) shall adopt rules and procedures which
provide for verifying on a regular basis that the assets in
the third countries concerned conform to the
requirements of this Act.

Article 6. (1) Primary assets shall be included when
calculating the cover of the bonds taking into account the
lesser of the value of the outstanding principal amount
thereof and the value set out in Article 129 (1) of
Regulation (EU) No. 575/2013.

(2) For the physical collateral assets, the
issuing bank shall use a valuation that is current by the
sate of inclusion of the primary assets secured by the
said assets in the cover pool. The current valuation of
the physical collateral assets may not be higher than the
market value thereof or, respectively, mortgage lending
value where the said value has been used in granting
the loans which the physical assets secure.

(3) The valuation referred to in Paragraph (2)
shall be carried out by independent valuers referred to in
Article 5 of the Independent Valuers Act who possess
the necessary licensed competence, qualifications and
experience to carry out valuations of the respective type
of physical assets serving as primary asset collateral
assets and who have not been involved in the process of
granting the respective loans that will be included in the
cover pool. For any assets which are located or,
respectively, which are recorded in a register outside the
territory of the Republic of Bulgaria, the valuation
referred to in Paragraph (2) shall be carried out by an
independent valuer who has not been involved in the
process of granting the respective loans and who
possesses the necessary licensed competence,
qualifications and experience to carry out valuations of
the respective type of assets in the territory of the
country concerned.

(4) (Effective 29.03.2022 as regards the
second sentence - SG No. 25/2022) In carrying out the
valuation under Paragraph (2), the independent valuer
shall not take into account speculative elements and
shall document the value of the physical collateral assets
in a transparent and clear manner. The Bulgarian
National Bank may issue an ordinance laying down
additional requirements regarding the methodology and
manner of carrying out the valuation, as well as the
methodology regarding the calculation of the ratio of the
amount of the loan to the value of the collateral ([loan-
to-value ratio] LTV).

Article 7. Subsequent monitoring of the value of the
collateral assets shall be performed at least once a year
according to the procedure established by Article 129 (3)

/4I'II/|C
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Bbvnrapckata HapoaHa 6aHka MoXe Aa M3ncka of Regulation (EU) No. 575/2013. The Bulgarian National
M3BbLPLUIBAHETO Ha Nperfes u npeoLeHka Ha Bank may require a review and revaluation of the
MaTepuanHuUTe akKTUBU, CNyXelln 3a obe3neveHne, physical collateral assets as well as when it determines
KaKTO M, KOraTo NpeueHu, Ye ToBa € Heobxoammo 3a that this is necessary in order to preserve the interests
3allMTa HaA MHTepecuTe Ha KpeanuTtopuTte no of covered bond creditors.

noKpMUTMTE obanrayunn.
Yn. 8. (1) MaTepuaiHNTe akKTUBU, CIyXeELLN 3a

obe3nevyeHne Ha MbPBUYHUTE aKTUBKU, CE
3acTpaxoBaT 3@ BCUYKM MPUCHLLM PUCKOBE U B
cboTBeTCTBME Cc o6mnyaiHaTa npakTuka 3a nogobeH
poA aKTWBU, 3a LLeSINS CPOK, B KOUTO CbOTBETHUTE
aKTMBW Ca BKKOYEHU B Nysla Ha NOKpUTUETO.

(2) BaHKUTE EMUTEHTUN HAa MOKPUTHU
obnuraymu npuemaT BbTPELWHM NpaBuna u
npoueaypu 3a NOCTOsiHEH nperfnea u HabnwaeHne
[anu 3acTpaxoBaTesIHOTO NokpuTme no an. 1
npoAab/kaBa Aa 6bae BaNMAHO, CbOTBETHO €
Hagne>XHo NoAgHOBEHO.

(3) 3acTpaxoBaTenHUTE CyMU U
npeasBEHUTE 3acCTpaxoBaTesIHW NpeTeHU M No
CKIOYEeHUTE 3aCcTpaxoBaTesIHM 4OTOBOPU OTHOCHO
aKTUBUTE, CNyXeln 3a obe3neyeHne Ha
NbpBUYHUTE aKTWUBMU, Ce BNUCBAT B NOAPErncTbpa 3a
NbPBUYHN aKTUBW, BOAEH B perncrbpa Ha
MOKPUTMETO Mo 4. 21.

Article 8. (1) Physical assets serving as primary asset
collateral assets shall be insured against all inherent
risks and in accordance with the usual practice for such
kind of assets for the entire period during which the
assets concerned are included in the cover pool.

(2) Banks issuing covered bonds shall adopt
internal rules and procedures for constant review and
monitoring as to whether the insurance cover under
Paragraph (1) remains valid or, respectively, has been
duly renewed.

(3) The sum insured and the insurance claims
presented under insurance contracts concluded with
regard to physical assets serving as primary asset
collateral assets shall be recorded in the sub-register for
primary assets which is kept in the cover register under
Article 21 herein.

Yn. 9. bBaHKUTE eMUTEHTU Ha MOKPUTU o6aUraunm
BOASAT HaA/leXXHa OTYETHOCT M AOKYMeHTaLuus,
AoKa3Balla, Ye KpeaAUTHUTE UM NpaBuia U NoaUTUKK
ca cbobpa3eHun C U3NCKBAHUATA, MOCOYEHU B TO3M

Article 9. Banks issuing covered bonds shall keep proper
records and documentation proving that the lending
rules and policies of the said banks conform to the
requirements indicated in this Section.

pasagen.
Pa3zpen II Section II
BknouBaHe Ha norosopu 3a aepuBaTtn Inclusion of Derivative Contracts in Cover
B NyJsia Ha NOKPUTUETO Pool

Yn. 10. (1) JoroBopwu 3a gepuBaTu MoraTt ga 6baar
BKZIIOYEHWN B Ny/sla Ha NOKPUTUETO, KOraTo Ca
M3NbJHEHW €AHOBPEMEHHO CNeLHUTE YCN0BUS:

1. A0oroBOpUTE 3@ AEPUBATU Ca CKIOYEHM

npwn ycnognATa Ha paMKOB 0rOBOP 3a CACJIKM C Article 10. (1) Derivative contracts may be included in

AepuBaTN, KOMTO € pas/IndeH OT OCTaHanNnTe the cover pool where each of the following conditions is

paMKOBM AOroBOpPU Ha 6aHKaTa eMUTEHT U e cumulatively met:

OTAEJNIEH 3@ BCsIKa Mporpama nokputu obnnraumm Ha 1. the derivative contracts concluded under

cbwata 6aHKa v onpefeneHy emMucumn oT Hes, the terms of a derivative transactions framework

CbOTBETHO 3a BCKa eMUCUs NOKPUTK obanrauum, agreement other than the rest of the framework

KOATO HE € 4acT OT nporpama; agreements of the issuing bank and segregated for each
2. A0roBOpWTE 3@ Ae€pMBaATH He MOTraT Aa  covered bond programme of the said bank or particular

6bAaT NpekpaTeHun NMpu HECLCTOSATENHOCT UK issues under the said programme or, respectively, for

npecrpykrypupaHe Ha 6aHkaTa, emuTupaila each covered bond issue that is not part of a

NOKPUTU 06AUrauunm, n He ca YyacT OT HeTupalla programme;

CbBKYMHOCT, KOATO BKAOYBa AOrOBOPW 3a A€puBaTH, 2. the derivative contracts cannot be

CK/IIOYEHU U3BBH PaMKOBMS AOrOBOP Mo T. 1; terminated upon the insolvency or resolution of the bank
3. AoroBopuTe 3a AepuBaTH ca issuing covered bonds and are not part of a netting set

npeAHasHa4YeHn M3KNIYMTESNIHO 3a XeAXXpaHe Ha which includes any derivative contracts concluded
JINXBEHW N BaNyTHU PUCKOBE, CBbP3aHN C akTUBUTE outside the framework agreement under Item 1;

OT MOKPUTUETO, N CbAbPXAT pasnopeabu, KOMTO 3. the derivative contracts are exclusively for
rapaHTuMparT, 4e Npu HaMansBaHe Ha XeaXupaHus purposes of hedging interest rate and currency risks
pMCK €KCno3numMnTe No AOrOBOPUTE CE€ KOpurnpart associated with cover assets and contain provisions
CbOTBETHO Ha HaMall€HNETO, KakKTO N 4e ensuring that in the case of a reduction in the hedged

XeAXxwupawarta nosnunsa ce npekpaTsBa UM 3aKpUBa risk the exposures under the contracts are adjusted in
no APYr Ha4WH, KOraTo XeAXUNPaHUAT PUCK NPECTaHE gccordance with the reduction, as well as that the hedge

Aa cbulectsyBa, u is called or otherwise closed out when the hedged risk
4. AOroBOpMTE 3a AePUBATM Ca U3NMBIHUMU cases to exist, and
B CbOTBETCTBME C TEXHUTE yCNOBUA. 4. the derivative contracts are performable in
(2) HacpeuwHun cTpaHu no 4oroBopu 3a accordance with the terms and conditions thereof.
nepuBaTu, BKIOUYEHMU B Ny/a Ha NOKPUTUETO, MoraT (2) Only the following may be counterparties
A2 6bAAT €AMHCTBEHO: of derivative contracts included in the cover pool:
1. EBponeiickaTta ueHTpanHa 6aHka, 1. the European Central Bank, the central
MHdopmMaumoHHa cuctema AMNNC CTp. 4 o153
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LeHTpanHuTe 6aHKM Ha AbPXaBWU YIEHKU U Ha
AbpXaBu - yneHkn Ha OpraHmnsauundara 3a
WKOHOMWYECKO CbTPYAHUYECTBO U pa3BUTUE;

2. MexayHapoaHaTa 6aHka 3a
Bb3CTaHOBsIBaHe U pa3BuTtue, EBponernckaTa
MHBeCTMLMOHHA baHka, EBponeiickaTa baHka 3a
Bb3CTaHOBsBaHe M pa3BuTue, EBponenckuar
WHBECTULNOHEH poHA, MexayHapoaHaTa
durHaHCOBa KOpnopauus, Kakto u opyru
MexayHapoaHu 6aHKK 3a pa3BuTUE, KOUTO
OTroBapsAT Ha U3MCKBaHUATA 3a CTEMNeH Ha KpeauTHO
KayectBo 1 unu 2 cbrnacHo yacrt Tpeta, aan II, rnasa
2 oT PernameHT (EC) N? 575/2013;

3. KpeAUTHU UHCTUTYL NN, KOUTO
OTroBapsAT Ha U3MCKBaHUATA 3a CTEMNeH Ha KpeauTHO
KayectBo 1 unu 2 cbrnacHo yacrt Tpeta, aan II, rnasa
2 oT PernameHT (EC) N? 575/2013;

4. KpeAUTHN UHCTUTYL UK, KOUTO
OTroBapsAT Ha U3MCKBaHUATA 3a CTEMNeH Ha KpeauTHO
Ka4yecTBO 3 cbrnacHo yacrt Tpeta, gan ll, rnaga 2 ot
PernamenTt (EC) N° 575/2013, ako 6aHkaTa,
eMMTMpawa nokputu obnurauunn, e noayyduna
npeaBapuTesiHo pa3peweHune ot bHB 3a ToBa;

5.4pyru HacpewHu ctpaHn, ogobpeHun oT
BHBE B paMknTe Ha Npon3BOACTBOTO MO rfaBa WwecTa.

(3) B cnyyan 4ye kpeguUTHaA MHCTUTYL NS NO
an.2,T.3 unn 4, KOATO € HacpelHa cTpaHa no
[AOroBOpU 3a AepuBaTu, NpecTaHe Aa OTrosaps Ha
NPUNOXMMUTE U3NCKBAHUSA 328 KPeAUTHO KavyecTBo,
baHKaTa eMUTEHT M3MCKBa OT HacpellHaTa CTpaHa
[a npefocTaBu foCTaTb4yHO obe3neveHune nosa
dbopmaTa Ha akTuBM no 4n. 3,an. 1, 1.2 3a
MU3MbJHEHWE Ha HENHUTE 3a4ABb/HKEHMUS NO
CKIIOYEHUTE AO0roBOpPU 3a AepuBaTU MU
npeanpueMa Apyrv noaxoaslWn Mepku, 3a Aa
orpaHnyun edekta OT YBEIMYEHNSA KPEANTEH PUCK
BCNeACTBMe OT 3arybaTa Ha KpeAUTHO KayecTBo. B
cnyyan ye He 6baaT nNpeanpueTyn MEPKK MO
npeAXoAHOTO n3peyeHne, 6aHkaTa eMUTEHT
He3abaBHO nNpecraBa Aa M3MN03Ba 3acerHaTurte
LOroBOpM 3a AepuBaTK 3a U3NBJIHEHNE HaA
W3UCKBaHUATA 3a NOKPUTUE U NUKBUAHOCT MO rnasa
TpeTa n ga rm oTymMTa Npu U3BbLPLUBAHETO Ha CTpec
TeCcToBe B CbOTBETCTBUE C UJl. 44.

(4) PamkoBMAT AOrOBOP M AOrOBOpPUTE 3a
AepuBaTU, BKIIOYNUTENHO CNOpa3yMeHUss OTHOCHO
npenocraBeHo obe3nevyeHue U ApYrv AONBIAHUTENHN
Cnopa3yMeHns KbM TAX, Ce€ AOKa3BaT B MUCMEHa
dopMa Ha XxapTuUeH unu Apyr TpaeH HocuTen. MNpun
nounckBaHe 6aHkaTa eMUTEHT npeaocrass Ha BHB
OOKYMEHTUTE NO NpeaXoAHOTO U3pedeHune.

Paspen III
BbTpewHOrpynoBm CTPYKTYypHm 3a
M3gaBaHe Ha NOKpPUTKU o6 aurayum

Yn. 11. (1) BaHknTe MoraT Aa nagasaT NOKPUTHU
obnuraymu B pe3yntaT Ha U3MNos3BaHe Ha
BbTPELWHOTrPYNnoBU CTPYKTYpPW OT ob6eanHeHN
nokpuTu obnmraymnm, Taka ye NOKpUTKM obamrauum,
n3ganeHun ot 6aHka oT gageHa rpyna ("BbTpeLwWwHO
eMUTUpaHu NnokpuTun obnmraymn"), ce BKNIOYBAT B
nyfna Ha MOKPUTMETO Ha MOKPUTK obnuraywmm,
n3ganeHun ot apyra 6aHka, npuHagnexawa KbM
cbuwaTa rpyna ("BbHWHO eMUTUPAHU NOKPUTH
obnuraymun"), Nnpu ycnoBue 4ye ca Cnal3eHuU crnegHuTe
N3NCKBaHUA:

1. 6aHKaTa, KOATO U34aBa BbHLHO
eMUTUpaHuTe NoKpmuTu obnuraymu, e npnaobuna

banks of Member States and of member countries of the
Organisation for Economic Co-operation and
Development;

2. the International Bank for Reconstruction
and Development, the European Investment Bank, the
European Bank for Reconstruction and Development, the
European Investment Fund, the International Finance
Corporation, as well as other multilateral development
banks which qualify for credit quality step 1 or 2 as
referred to in Part Three, Title II, Chapter 2 of Regulation
(EU) No. 575/2013;

3. credit institutions which qualify for credit
quality step 1 or 2 as referred to in Part Three, Title II,
Chapter 2 of Regulation (EU) No. 575/2013;

4. credit institutions which qualify for credit
quality step 3 as referred to in Part Three, Title II,
Chapter 2 of Regulation (EU) No. 575/2013 if the bank
issuing covered bonds has been granted prior
permission for this by the BNB;

5. other counterparties approved by the BNB
within the framework of the proceedings under Chapter
Six herein.

(3) In case any credit institution referred to in
Item 3 or 4 of Paragraph (2), which is a counterparty of
derivative contracts, ceases to meet the applicable
requirements for credit quality, the issuing bank shall
require from the counterparty to submit assets under
Items 2 of Article 3 (1) herein as sufficient collateral for
the performance of the obligations of the said
counterparty under concluded derivative contracts or
shall take other appropriate measures to mitigate the
effect of the increase of the credit risk resulting from the
loss of credit quality. In case of a failure to take
measures under the foregoing sentence, the issuing
bank shall forthwith cease to use the derivative
contracts concerned for the fulfiment of the coverage
and liquidity requirements under Chapter Three herein
and to report the said contracts when performing stress
tests in accordance with Article 44 herein.

(4) The framework agreement and the
derivative contracts, including agreements regarding
collateral submitted and other additional agreements
thereto, shall be evidenced on paper or on another
durable medium. Upon request, the issuing bank shall
make the documents referred to in the foregoing
sentence available to the BNB.

Section III
Intragroup Pooled Covered Bond
Structures

Article 11. (1) Banks may issue covered bonds as a
result of using intragroup pooled covered bond
structures under which covered bonds issued by a bank
from a particular group ("internally issued covered
bonds") are included in the cover pool of covered bonds
issued by another bank that belongs to the same group
("externally issued covered bonds") subject to the
following requirements:

1. the bank issuing the externally issued

MHdopmaunoHHa cuctema AMNC
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BbTPpEWHO EMUTUPAHNUTE NMOKPUTH obnuraumnm nrmn e

covered bonds has acquired the internally issued

BKtOUKMSA B cBoA 6anaHc npean unu egHoBpeMeHHo c covered bonds and has recorded the said bonds on the

BK/IIOYUBAHETO B MyJjla Ha MOKPUTMETO Ha BbHLIHO
eMuTupaHuTe NoKpuTu obnurauymm;

2. NynbT Ha MOKPUTUETO Ha BbHLIHO
eMUTUpaHuUTe NOKPUTK 0bMraymnm BRI YBA
€VHCTBEHO BbTPELWHO EMUTUPAHU MOKPUTHU
obnurayunun, n3ganeHn camMo ot eaHa 6aHKka B
paMKuTe Ha rpynarTa;

3. BbHLWHO €MUTUPAHUTE NOKPUTH
obnurauynu ca nsgaZleHn c HamepeHueTo aa 6baaT
npofajeHn Ha MHBECTUTOPWU, KOMTO He ca 4YacT oT
rpynaTta, KbM KOSITO NpuHagfnexun 6aHkaTa eMUTEHT;

4. BbHWHO EMUTUPAHUTE NMOKPUTHU
obnuraymum m BbTPELWHO EMUTUPAHUTE MOKPUTU
obnuraymm oTroBapsaT Ha U3MCKBAHUATA 3a CTeneH
Ha KpeAUTHO KayecTBO 1 cbrnacHo 4yacrt TpeTa, Aan
II, rnaBa 2 ot PernameHnT (EC) N2 575/2013 B
MOMEHTa Ha EMUTUPAHETO UAN, B Cly4ali Ha
nocnejBallia NpoMsHa Ha CTeneHTa Ha KpeaUTHO
KayecTBO, HAa U3NUCKBaHMATa 3a CTeNeH Ha KPpeaUTHO
KayecTBo 2 cbrnacHo 4acrt Tpeta, aan Ill, rnasa 2 ot
PernameHT (EC) N2 575/2013, npu ycnosue ye BHB
pa3pelwmn Bb3 OCHOBA Ha KOHCTaTauus, 4ye
npoMsHaTa He e pe3ynTaT OT HapylwaBaHe Ha
M3NCKBaHMATa Ha TO3M 3aKOH 3a M3gaBaHeTo Ha
paspelweHue 3a eMMTUpPaHe Ha NOKpUTK obnnrauunm;

5. BbTpPEWHO EMUTUPAHUTE MOKPUTU
obnuraynm ca o6esnevyeHn C akTUBU, KOUTO
OTroBapsT Ha M3UCKBaAHMUATA Ha Ta3u rnasa.

(2) bbnrapckata HapoaHa 6aHka
yBeaomMsBa EBponelicknga 6aHkoB opraH ("EBO") 3a
BCSIKO B3€TO pelleHne no pega Ha an. 1, 1. 4.

(3) BaHkaTa eMUTEHT Ha BbHLIHO
eMUTUpaHu NoKpuTM obnmraunmn cneaBa Aa U3BbPLIN
npoBepkKa Aan BbTPELWHO EMUTUPAHNUTE MOKPUTH
obnuraymm, BKIIOYNTENHO NPU TPAHCTPaHUUYHMN
BbTPELWHOTrpYynoBu CTPYKTYPU 3a M3gaBaHe Ha
NOKpUTK o6nuraymm, oTroBapsaT Ha M3MCKBaHUATA 3a
AOMNYCTUMOCT U MOKPUTUE Ha TO3M 3aKOH, Npean Aa
rM BKAKOYM B Nysla Ha NOKpUTUETO.

(4) NpoBepkaTa No an. 3 ce 4OKyMeHTuMpa
NMMCMEHO U € 4YacT OT AOKYMEHTUTE, KOUTO CrneaBa Aa
6baaT NnpenocTaBeHN B MPOU3BOACTBOTO MO rnaBa

wecra. .
Yn.12. (1) B cnyyai Ha TpaHCrPaHWYHM
BbTPELWHOrPYyNnoOBN CTPYKTYPM 3a U3[4aBaHe Ha
NOKPUTK o6Mraummn, NpM KOMTO EMUTEHTBLT Ha
BbHLWHO EMUTUPAHN NOKPUTK obnuraumm e 6aHka,
nony4yuna nvueHs 3a 6aHKoBa AeMHOCT No 3aKoHa 3a
KpeAUTHUTE UHCTUTYLU UMW, BBTPELIHO EMUTUPAHUTE
NOKPUTK o6Mraumm oTroBapsaT Ha M3MCKBaHUATA 3a
AOMYCTUMOCT M MOKPUTUE HA TO3M 3aKOH.

(2) B cnyyan Ha TpaHCrpaHU4HU
BbTPELWHOrPYyNnoOBN CTPYKTYPM 3a U3[4aBaHe Ha
NOKPUTK o6Mraummn, NpM KOMTO EMUTEHTBLT Ha
BbTPEWHO EMUTUPAHU NOKPUTK obnuraumm e 6aHka,
nony4yuna nvueHs 3a 6aHKoBa AeMHOCT No 3aKoHa 3a
KpeAUTHUTE UHCTUTYU MUK, B AONBIHEHNE KbM
M3NCKBAaHMSATa Ha TO3M 3aKOH, BbTPELLIHO
eMUTUPaHNTE NOKPUTKU obanraumnm oTroBapsaT Ha
M3NCKBaAaHWUATaA 3a A40NYCTUMOCT, MUHUMAIHO
NMOKPUTME N CbCTaB Ha Ny/sa Ha NOKPUTMETO
CbrNacHoO 3aKOHOAATesICTBOTO Ha AbpXasaTa
YfieHKa, No cunaTa Ha KOeTOo Ce M34aBaT BbHLHO
eMUTUpaHnTe NOKpUTK obnuraymu.

Paspen IV
CbBMeCTHO PMHaAHCUpaHe

balance sheet thereof prior to or simultaneously with the
inclusion of the externally issued covered bonds in the
cover pool;

2. the cover pool for the externally issued
covered bonds contains only internally issued covered
bonds issued by a single bank within the group;

3. the externally issued covered bonds are
issued with the intention to be sold to covered bond
investors outside the group to which the issuing bank
belongs;

4. the externally issued covered bonds and
the internally issued covered bonds qualify for credit
quality step 1 as referred to in Part Three, Title II,
Chapter 2 of Regulation (EU) No. 575/2013 at the time of
issue or, in the event of a subsequent change in credit
quality step, credit quality step 2 as referred to in Part
Three, Title II, Chapter 2 of Regulation (EU) No.
575/2013, provided that the BNB allows this on the basis
of a conclusion that the change is not due to a breach of
the requirements of this Act for granting permission to
issue covered bonds;

5. the internally issued covered bonds are
secured by assets which meet the requirements of this
Chapter.

(2) The Bulgarian National Bank shall notify the
European Banking Authority ("EBA") of any decision
taken according to the procedure established by Item 4
of Paragraph (1).

(3) The bank issuing externally issued covered
bonds should verify whether the internally issued
covered bonds, including in the case of cross-border
intragroup pooled covered bond structures, comply with
the eligibility and coverage requirements of this Act
before including the said bonds in the cover pool.

(4) The verification under Paragraph (3) shall
be documented in writing and shall be part of the
documents which should be provided in the proceedings
under Chapter Six herein.

Article 12. (1) In the case of cross-border intragroup
pooled covered bond structures, where the issuer of
externally issued covered bonds is a bank authorised to
pursue banking business under the Credit Institutions
Act, the internally issued covered bonds shall comply
with the eligibility and coverage requirements of this Act.

(2) In the case of cross-border intragroup
pooled covered bond structures, where the issuer of
internally issued covered bonds is a bank authorised to
pursue banking business under the Credit Institutions
Act, in addition to the requirements of this Act, the
internally issued covered bonds shall furthermore comply
with the eligibility, minimum coverage and cover pool
composition requirements according to the law of the
Member State pursuant to which the externally issued
covered bonds are issued.

Section IV
Joint Funding
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Yn. 13. (1) BaHkKUTe eMUTEHTM MOoraT Aa u3gaBsaT
nokpuTu obnmraumnm, o6esnevyeHn ¢ 4ONyCTUMU
akTmeBu no 4n. 3, an. 1, nHnymmpaHu ot apyra 6aHka
M NpuaobuTu ot 6aHkaTa eMUTeHT. baHkaTa
E€MUTEHT e A/TbXHa Aa OCUTYpU, 4e Mo OTHOLWEeHne
Ha NpMAO6UTUTE aKTUBM Ca NU3NBIHEHN
W3UCKBaHMUATA Ha Tas3u rnasa v Ha udn. 49.

(2) AkTBUTE, NpexBbpfieHn OoT 6aHka
MHMUKnaTop Ha 6aHKaTa eMUTEHT, Ce BNUCBaT B
perncrbpa Ha NOKPUTUETO, KaTo ce oTynuTaT
OTAENHO B CbOTBETHUSA NOAPErncTbp, B KONTO Ca
BNMCaHMU.

Yn. 14. MpexBbp/isHETO Ha akTUBKM OT HaHKaTa
nHuuymaTtop Ha 6aHkaTa eMUTeHT Moxe Aa 6bae
M3BbPLIEHO M MO cusliaTa Ha NpexBbp/UTeNeH
[0roBOp MO 3aKOHa 3a AOroBOopuTE 3a GUHAHCOBO
ob6esneveHune. B To3u cnyyan 6aHkaTa MHULMaToOp
kKaTo obe3neunTen NnpexBbpas akTUBM Ha HaHkaTa
eMUTeHT KaTo obe3neyeHo nmue 3a obe3snevyaBaHe
Ha 3aAb/HKeHMeTo Ha 6aHKaTa nHuumnaTop 3a
BpblW, aHE Ha NONy4YeEHUTE OT HEA CyMU,
CbOTBETCTBAlW W Ha onpejenieHaTa 3a Hesd 4acT oT
NOCTbNNEHNSATA OT NOKpuUTUTE obnurayumm. CpokbT
Ha AeWNCTBME Ha NPEXBbP/IMTENHNS AOTOBOP,
CbOTBETHO CPOKbT 3a BpbllaHe Ha cymMaTa, He MOXe
fa 6bae No-KpaTbK OT CpoOKa A0 Najex Ha
NOKpUTUTe obnmnraummn, Npm oTYUTaHE Ha
Bb3MOXHOCT 32 OTCpOYBaHe Ha nagexa no 4yn. 34,
KaTo 3aAb/DKEHMETO 3a BpbllaHe Ha CcymaTa He

noanexun Ha NpeacpoyYHO noracdBaHe Ha OCHOBaHMUA,

pa3siIM4HM OT OCHOBaHUATa 3a Npeacpo4yHO
noracdBaHe Ha 3a4Ab/DKEHNATA NO NOKPUTUTE
obnurauyun, npeaBunaeHn B TEXHNUTE yCnoBu4.

Yn. 15. Npwn n3nonseaHe Ha CTPYKTypa 3a CbBMECTHO
dburHaHCMpaHe B CbOTBETCTBME C TO3M pa3pen
6aHkaTa eMUTEHT HOCK OTFrOBOPHOCT 3a@ U3NbJIHEHUE
Ha 3a4b/HKEHUATA N0 NOKPUTUTE obnmMrauunm B
OTHOLWEHNATA C KPEAUTOPUTE MO MOKPUTUTE
obnuraywnn.

Pazpen V
YupeassaHe Ha o6e3neueHune Bbpxy
aKTUBUTE OT NOKPUTUETO

Yn. 16. (1) 3aab/mkeHnsaTa no NOKpUTUTe
obnuraymnmn, nocoyeHun B Un. 26, an. 2, ce
obe3neyaBaT C NbpBM N0 pes 0CcobeH 3an0r BbpXy
CbBKYMHOCTTa OT BMUCAHUTE B perncrbpa Ha
NMOKPUTMETO aKTUBM OT MOKPUTUETO.

(2) 3anorbT Nognexun Ha BNUCBaHe B

LleHTpanHus perncrbp Ha 0Co6eHUTE 3a/103M OCBEH B

cnydauTe no an. 5. 3a 3ano0xeH kpeanTop ce
nocoyBa areHTbT No ob6e3neyeHNeTOo, onpeaenieH B
ycnoBusiTa, CbAbpXXallu npaBaTa M 3aAb/KeHnUaTa
no NOKpUTUTe obnnrauymm.

(3) He noanexu Ha BNUCBaHe B
LleHTpanHusa pernctbp Ha ocobeHUTe 3a/03u 3a0r
BbPXY OTAE/IHUTE aKTUBU OT MOKPUTUETO. 3a0rbT
Ce cYMTa 3a yypeneH BbpXy M NPOTUBOMNOCTAaBUM MO
OTHOLWEHWE Ha BCEKM aKTUB OT MOKPUTUETO C
BMMWCBAHETO Ha 3as0ra B LleHTpanHUs perncrbp Ha
0cobeHnTe 3a51031, CbOTBETHO C NOCIeABalW OTO
BK/IlOUBAHE Ha aKTUB B perucrbpa Ha NOKpUTUETO,
no pepa Ha 4n. 23.4YneH 15 n yn. 20, an. 2 ot
3akoHa 3a ocobeHUTe 3a/103K He ce npuiarar.

(4) 3a BNnuceaHeTO Ha 3aJsiora no an. 2 ce
M3NCKBa AeKnapauuns c HoTapuasHa 3aBepka Ha

Article 13. (1) Issuing banks may issue covered bonds
secured by eligible assets referred to in Article 3 (1)
herein that were originated by another bank and have
been acquired by the issuing bank. The issuing bank
shall be obliged to ensure that the acquired assets fulfil
the requirements of this Chapter and of Article 49 herein.

(2) The assets transferred by an originator
bank to the issuing bank shall be recorded in the cover
register and shall be reported separately in the relevant
sub-register in which they are recorded.

Article 14. The transferral of assets from the originator
bank to the issuing bank may alternatively take place
pursuant to a transfer contract under the Financial
Collateral Arrangements Act. In such case, the originator
bank, as a collateral provider, shall transfer assets to the
issuing bank, as a collateral taker, for the purpose of
securing the obligation of the originator bank to repay
sums received thereby corresponding to the portion of
the covered bond proceeds allotted to the said bank.
The transfer contract may not precede and, respectively,
the repayment of the sum may not fall due before, the
maturity date of the covered bonds, taking into
consideration a possible maturity extension under Article
34 herein, and the obligation to repay the sum shall not
be subject to early discharge on grounds other than the
grounds for early discharge of the covered bond liabilities
as provided for in the terms and conditions of the
covered bonds.

Article 15. When using a joint funding structure in
accordance with this Section, the issuing bank shall be
liable for discharging covered bond liabilities in dealings
with covered bond creditors.

Section V
Collateralising Cover Assets

Article 16. (1) Covered bond liabilities referred to in
Article 26 (2) herein shall be collateralised by a first-rank
registered pledge on the set of cover assets recorded in
the cover register.

(2) The pledge shall be subject to recording in
the Central Register of Registered Pledges except in the
cases referred to in Paragraph (5). The collateral agent,
as designated in the conditions containing the rights and
obligations attached to covered bonds, shall be named
as pledgee.

(3) A pledge on the separate cover assets
shall not be subject to recording in the Central Register
of Registered Pledges. The pledge shall be considered to
be created and enforceable with regard to any cover
asset upon the recording of the pledge in the Central
Register of Registered Pledges or, respectively, upon a
subsequent inclusion of an asset in the cover register,
according to the procedure established by Article 23
herein. Article 15 and Article 20 (2) of the Registered
Pledges Act shall not apply.

(4) For the recording of the pledge under
Paragraph (2), the persons who manage and represent
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noaonNuCUTE Ha nMuaTa, KOMTO ynpasnseaT u the issuing bank or the persons authorised thereby

npeacrasngBaT 6aHKaTa eMUTEHT, WU Ha under Article 10 (1) of the Credit Institutions Act shall be
YyABbAHOMOLW EHUTE OT TaAX nMua no 4n. 10, an. 1 ot required to present a declaration with notarised
3aKoHa 3a KpeAUTHUTE UHCTUTYLU WU, B KOATO ce signatures, stating that cover assets are not subject to

3asBsBa, Ye aKTUBUTE OT MOKPUTUETO He ca npeameT another pledge, garnishment or other encumbrance, as
Ha ApYr 3af0r, 3anNop Uan gpyra TexecTt, Kakto n ye well as that the said assets are duly recorded in the
ca HaAleXXHo BNMCaHM B perncTtbpa Ha NoKpuUTueTo cover register in compliance with the requirements of this

npv cnasBaHe Ha M3MCKBAaHUSATA Ha TO3M 3aKOH. Act.

(5) 3an0rbT Bbpxy 6€3HaNMUYHM BbTPELHO (5) A pledge on dematerialised internally
eMUTUpaHu NokpuTun obnmraymm no un. 11, an. 1, issued covered bonds under Article 11 (1) herein, which
KOWUTO Ca BKJIIOYEHM B MyJsia Ha MNOKPUTMETO Ha are included in the cover pool of externally issued
BbHLWHO eMUTUPAHN NOKPUTKM obnuraumm no peaa Ha covered bonds according to the procedure established
pa3gen III, ce Bnucea B LleHTpanHus perncroep Ha by Section III herein, shall be recorded in the Central
LeHHW KHUXa, BoaeH oT "UeHTpaneH aeno3utap" - Register of Registered Pledges kept by Central
Al, KAKTO M KOraTo € MpUI0X MO - B CbOTBETHMUSA Depository AS, as well as, where applicable, in the

LeHTpaNleH Aeno3uTap Ha LeHHU KHMXa, Nnpu Konto relevant central securities depository whereat the
ca perucTtpupaHu BbTpeLWwHO eMuTupaHuTe nokputn internally issued covered bonds are registered.

obnuraymu. AnnHeun 2 - 4 ce npuniaraT CbOTBETHO. Paragraphs (2) to (4) shall apply mutatis mutandis.

(6) KoraTto yuypeasiBaHeTO Ha (6) Where the creation of a security interest in
ob6e3nevyeHne BbpPXy HAKOU aKTUBU OT MOKPUTUETO certain cover assets is governed by a law other than
ce ypexpa OoT npaBo, pa3fiIMyHO OT 6bArapckoTo, Bulgarian law, the issuing bank, acting according to the
baHKaTa eMUTEHT yuypeasiBa paBHOCTOWNHO Ha procedure established by the respective law governing,

ocobeHus 3as0r NbpBO No pen obe3neveHne Bbpxy shall establish a first-rank security interest in the said
Te3u aKTUBWU MO peda Ha CbOTBETHOTO MPUJIOXMMO assets which is equivalent to the registered pledge. The

npaso. baHkaTa eMUTEHT MOXe Aa y4ypeau issuing bank may furthermore create a security interest
obe3neyeHne No NpeaAxoLHOTO U3peYEHUE BbpXYy under the foregoing sentence in certain cover assets
HAKOM aKTUBWU OT MOKPUTUETO M KOraTo npeueHn, ye where the said bank determines that this is necessary in
ToBa € Heob6xoAMMO, 3a Aa 6bae rapaHTMpaHo order to ensure the right of covered bond creditors to be

NnpaBoOTO Ha KpeaUTOpuUTe Nno nokpututTe obnurayumm satisfied from the said assets as preferred creditors.
Ha NpUBMAErMpoBaHO yAOBNeTBOpPsABaHE OT Te3u
aKTUBMU.

Yn. 17. BnncaHmnaTt no pena Ha TO3W pa3aen 3asor Article 17. The pledge on cover assets which is recorded
BbpPXY aKTUBUTE OT MOKPUTUETO HE NOANEX M Ha according to the procedure established by this Section
perucrpauusa nnam BnucBaHe B Apyr pernctop. YneH shall not be subject to registration or recording in

171 oT 3akoHa 3a 3aAb/XeHusATa U goropopute He another register. Article 171 of the Obligations and

ce npunara. Contracts Act shall not apply.

Yn. 18. BnncaHmnaTt no peja Ha TO3W pa3aen 3asnor Article 18. The pledge on cover assets which is recorded
BbPXY aKTUBUTE OT MOKPUTMETO MMa AelcTBue according to the procedure established by this Section
CNpSMO ANMBXHULKUTE Mo akTuBuTe oT nokputmeTto n  shall be perfected as to cover assets obligors even

6e3 na nm 6bae cbobL eHO 3a yypeasiBaHETO Ha without the creation of the pledge being communicated
3anora. thereto.

Yn. 19. (1) AKTUBUTE, BNMUCAHU B pernucTrbpa Ha

MOKpUTMETO, MOraT Aa CiyXxaT 3a obe3neveHue

eIMHCTBEHO Ha 3aAb/XeHusTa Ha 6aHkaTa emuTeHT Article 19. (1) The assets recorded in the cover register
no NOKpuUTMUTE obnuraumm, 4O NBAHOTO NoracaBaHe may serve as collateral solely for the covered bond

Ha BCUMYKM 3a4B/DKEHUS N0 NOKPpUTUTE obanrauunnm, liabilities of the issuing bank until the full discharge of all
nocoyeHn B UN. 26, an. 2. YupeasasaHeTo Ha APYro covered bond liabilities referred to in Article 26 (2)
obe3neveHne, HalaraHeTo Ha 3anop, ydypeassaHeTo herein. The creation of another security interest, the
WA HanaraHeTo Ha Apyra TeXecCT BbpXy Te3Mn imposition of garnishment, the creation or imposition of
aKTWBW He MOraT Aa ce NpOTMBOMNOCTABAT Ha areHTa another encumbrance on the said assets shall be

no obesnevyeHMETO U Ha KpeaAUTOpUTe No NOoKpUTUTe unenforceable against the collateral agent and the

obnmraynmn BbB Bpb3Ka C B3eMaHUSATa MM Mo covered bond creditors in connection with the covered
nokpuTutTe obnurayun. bond claims thereof.

(2) AKTBUTE, BNINUCAHN B perucrbpa Ha (2) The assets recorded in the cover register
NMOKPUTMETO, HE MoraT fAa 6bAaT npeaMeT Ha may not be subject to precautionary measures and
obe3neynTenHN MEPKU N U3MNDBJIHEHME UK Aa enforcement or otherwise satisfy any claims of third
yaoBneTBopABaT Mo APYr HAUYUH NMPEeTEHL NN Ha parties other than covered bond creditors.

TpeTwu nvua, pa3iM4yHN OT KpeauTopuTe no
NOKpUTUTe obnnrauunm.
Yn. 20. (1) 3anoreT BbpXy aKTUBUTE OT NMOKPUTUETO

3anasea AEUCTBUETO C1 10 MBIHOTO NoracaBaHe Ha  Article 20. (1) The pledge on cover assets shall subsist
3aABb/DKEHMATa No NokpuTUTE obnmraumumn, 6es aa e  ntjl the full discharge of the covered bond liabilities

Heo6x0AMMO MOAHOBABAHE HA BMUCBAHETO. without the need of a renewal of the recording.

(2) 3anM4aBaHeTo Ha BNMCBAHETO Ha (2) The recording of the pledge shall be
3anora crasa C/€j Nb/IHOTO nNoracasaHe Ha removed from the register after the full discharge of the
3ab/DK@HNATA MO NOKPUTUTE 06/Mraumnn C MUCMEHO  coyered bond liabilities with the written consent of the
Cbrnacme c HoTapuasHa 3aBeépKa Ha noanunca Ha collateral agent, or respectively, of the special
areHTa no obesne4eHneTo, CbOTBETHO Ha administrator, in the cases referred to in Article 53 (9)

M3BLHPEAHUS YNPaBUTEN, B Cly4auTe no 4. 53, aN.  herein, whereof the signatures must be notarised.
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Paspen VI
Pernctop Ha NOKpUTUETO

Yn. 21. (1) bBaHkaTa eMUTEHT Ha NOKPUTH
obnuraumu e AnbXHa Aa CbxpaHsaBa HeobxoammaTa
LOKYMEHTaumnsa 3a BCUYKN aKTUBK OT MOKPUTUETO,
KaKTO M Aa BOAW PErucTbp Ha MOKPUTUETO Ha
n3gageHuTe OT Hes NMOKPUTKU obaurayuu.

(2) OToeneH pernctbp Ha NOKPUTUETO MO
an. 1 ce BoAM 3a BCAKa nporpama nokpuTu
obnmraymm Ha 6aHKaTa eMUTEHT, CbOTBETHO 3a
BCSIKA eMUCUS MOKPUTKU ob6amMraumm, KOATO He e YacT
oT nporpama. OTaesneH perucTbp Ha MOKPUTUETO
MOXe Aa ce BOAM U 3@ eHa WM NOBEeYe eMUCUN,
u3ganeHn B paMKUTE Ha cblwaTta nporpama, KoraTto
NbpPpBUYHUTE aKTUBU MO BCSKA OT TAX Ca OT €4AUH "
Cbly BUA.

UYn. 22. (1) PernctbpbT Ha NOKPUTUETO CbAbpXa
HeobxoanMUTE UAEHTUDUKALMOHHU AaHHWN Ha
BCUYKWN aKTUBM OT MOKPUTUETO HA MOKPUTUTE
obnmraynmn, 3a KOMTO Cce BOAW TO3M PernucTsp,
BKJIIOUYNTENIHO CbOMpPaHNTE N CbXpaHSABaHW OT
6aHKaTa eMUTEHT UAEHTUPUKALNOHHU AAHHN 3a
3a4b/HKEeHUTE fiMua no B3eMaHuaTa,
npeacraBisBally akKTUBU OT MOKPUTUETO.
PerncrbpbT cbAabpXXa NOAPETUCTPU 3a CNefHuUTe
aKTUBMN:

1. MbpBUYHM AaKTUBU, BKIIIOYNTESHO
B3€MaHMATA NO CKAOYEHM 3aCTPAXOBKN OTHOCHO
MaTepuasHUTE aKTUBU, CyXellun 3a obe3sneyeHne
Ha NbPBUYHUTE aKTUBMK;

2. cnomaraTenHn akTUBK;

3. 4OroBOpPU 3a Ae€pMBATU U NOJIy4YEeHUTE
BbB Bpb3Ka C TAX o6e3neyeHuns, BKIIOYEHN B NMyna Ha
NMOKPUTMETO B CbOTBETCTBME C un. 10;

4. aKTUBW, BKJIIOYEHU B TMKBNAHNS Bydep
B CbOTBETCTBME C Yun. 28;

5. mapuvyHu NnocTbNNEHNS OT NaawaHusa no

MM BbB BPb3Ka C aKTMBU MO T. 1 - 4, n3BbplUEeHMU
cnej NocCTaBsHe Ha MoKpuTuTe obnurayum nog
OTAENIHO ynpasB/eHne B CbOTBETCTBME C r/laBa OCMa.

(2) Npu BOAeHeTO Ha NoBeve OT eAWH
perncTbp Ha NMOKPUTUETO BCEKWN PETNCTBHP Ce BOAU
MO Ha4YuH, KOWTO rapaHTupa, 4Ye He e Hanuue
CMecBaHe Ha MHpopMauundaTa 3a OTAENHUTE
nporpamMun, CbOTBETHO ONMpeAesieHN eMUCUMN NO THX,
KaKTO U 3a eMUCUNTE, KOUTO He ca 4acT oT
nporpama.

(3) BaHkaTa eMUTEHT NpMeMa BbTPELIHU
npasuia 3a CbAbPXaHMETO, U3BbPLIBAHETO Ha
BNMCBaHMATa U OTMUCBAHUATA U BOAEHETO Ha
perncrbpa Ha NOKPUTUETO.

Yn. 23. (1) baHkaTa eMUTEHT BNUcCBa
NbpBOHAaYaNIHWUA Ny HA MOKPUTUETO B CbOTBETHUS
perncTbp Ha NOKPUTUETO NOo Y. 21, an. 2 B AeHS Ha
nsfgaBaHe Ha NokpuTuTe obnuraymu. B cbuima aeH
6aHkaTa eMUTeHT npenocrtaes Ha BHB n Ha
HabnwaaTenda Ha NOKPUTUETO, KOraTo TaKbB e
Ha3HauyeH, Heo6xoaAMMUTE AaHHU OTHOCHO MNyna Ha
NOKPUTUETO M AOKAa3aTesICTBA 3@ M3BbPLIBAHETO Ha
BMUCBaHETO.

(2) bBaHkaTa eMUTEHT BNMCBa He3abaBHO
BCMYKM HOBU aKTUBU, KOUTO Ce BKIKOYBAT B Nnyna Ha
NOKPUTUETO, B CbOTBETHUSA PErnCTbp Ha
NOKPUTUETO.

(3) OT MOMeHTa Ha BNMCBAHETO Ha aKTUB B

Section VI
Cover Register

Article 21. (1) The bank issuing covered bonds shall be
obliged to keep the necessary documentation on all
cover assets, as well as to keep a cover register for the
covered bonds issued thereby.

(2) A separate cover register under Paragraph
(1) shall be kept for each covered bond programme of
the issuing bank and, respectively, for each covered
bond issue that is not part of a programme. A separate
cover register may furthermore be kept for one or more
issues issued within the framework of the same
programme where the primary assets securing each of
the said issues are of the same type.

Article 22. (1) The cover register shall contain the data
necessary to identify all covered bond cover assets for
which the said register is kept, including the data which
the issuing bank collects and stores in order to identify
the obligors of the claims constituting cover assets. The
register shall contain sub-registers for the following
assets:

1. primary assets, including receivables under
insurance contracted for physical assets serving as
primary asset collateral assets;

2. substitution assets;

3. derivative contracts and collateral received
in connection with the said contracts, which are included
in the cover pool in accordance with Article 10 herein;

4. assets included in the liquidity buffer in
accordance with Article 28 herein;

5. cash remittances from payments on, orin
connection with, any assets referred to in Items 1 to 4,
effected after the covered bonds have been placed
under separate administration in accordance with
Chapter Eight herein.

(2) Where more than one cover register is
kept, each register shall be kept in @ manner ensuring
that the information on the separate programmes,
respectively certain issues under the said programmes,
as well as on the issues that are not part of a
programme, will not be commingled.

(3) The issuing bank shall adopt internal rules
on the content, the effecting of recordings and removals
from the register and the keeping of the cover register.

Article 23. (1) The issuing bank shall record the original
cover pool in the relevant cover register under Article 21
(2) herein on the day of issue of the covered bonds. On
the same day, the issuing bank shall provide the BNB
and the cover monitor, where such a monitor has been
appointed, with the necessary data regarding the cover
pool and proof that the recording has been effected.

(2) The issuing bank shall forthwith record all
new assets that are included in the cover pool in the
relevant cover register.

(3) A legally valid and enforceable inclusion of
an asset in the cover pool, which is enforceable against
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perncrbpa Ha NOKPUTUETO Ce CYUTaA, Ye e Hanuue
npaBHO Ba/IMAHO W NOAJIEX AL 0 Ha U3NbJIHEHUE
BK/IlOYBAHEe Ha TO3M aKTMUB B Nyfla Ha NOKPUTUETO,
KOeTO € MPOTUBOMOCTAaBMMO Ha €MUTEHTa U Ha
BCUYKUN TPETU NnUa. OT MOMeHTa Ha BNUcBaHe B
perucrbpa Ha NMOKPUTMUETO Ha BCEKWU MocreaBallo
BK/IIOUYEH aKTUB, TOW Ce BKJIIOYBA B y4peaeHUs no
peaa Ha 4n. 16 3as0r 3a o6e3nevyaBaHe Ha
B3€MaHUATA MO 3a4Ab/IXEHNATA NO NOKPUTUTE
obnurayunn, 6e3 ga e Heo6XoA4MMO AONBIHUTENHO
BMNUCBaHE.

(4) OTnNUcBaHETO Ha aKTMB OT perncropa
Ha NOKPUTUNETO, BKIIIOYNUTENHO 3aMAHATa My C Apyr
aKTUB, KOMTO Cce BK/OYBA B Myfla Ha NOKPUTUETO, Ce
M3BbpLBa NO pel, KONTO € NnpeABapuTesIHO of06peH
OT Habnwaatens Ha NOKPUTUETO, CbOTBETHO OoT BHB,
KOoraTo He e Ha3HauyeH HabnwaaTen Ha NOKpPUTUETO.
OTnucBaHe, N3BLPLUEHO B MPOTMUBOpPEUME C

NnpeaxXoAHOTO M3peyeHne, e HeeUCTBUTESIHO.
Un. 24. (1) JocTbn A0 perncrbpa Ha NOKPUTUETO

UMaT cneaHuUTe nmua:

1. bBbarapckaTta HapoaHa 6aHKka - 3a
LenuTe Ha OCblleCcTBsIBAHE Ha nMpaBoMolWuaTa 1
KaTO KOMNEeTEeHTEeH opraH 3a nybnmyeH Haa30p Ha
NoKpUTUTE obanraumm U B paMKkuTe Ha o6xBaTa Ha
M3BbPLIBAaHUTE MPOBEPKU;

2. HabnwpgaTenaT Ha MOKPUTUMETO, KOraTo
TakbB € Ha3HaYeH - 40 perncrbpa Ha NOKPUTMUETO
Ha NOKPUTUTe ob6NMraumm, BbB Bpb3ka C KOUTO €
Ha3HayeH No peja Ha rnasa 4YeTBbLPTA;

3. U3BbHPEAHUAT ynpasuten - 40
perncrbpa Ha NOKPUTMETO Ha NMOKPUTUTE
obnmraynn, KOUTO € Ha3HadeH ga ynpasfsiBa Mo 4.
51;

4. ANBXHULUTE NO aKTUBUTE OT
NMOKPUTUETO U TPETUTE Nmua, yupeannm
obe3nevyeHne B TAXHA NoOJ3a - CAMO MO OTHOLIEHUE
Ha MHpoOpMaumnsaTa AasiM B3EMAHETO cpelly TaX,
CbOTBETHO B3eMaHeTO, koeTo obe3neyvyanarT, e
BKIIOYEHO B Nyfla HAa NOKPUTUETO; NPUN NCKAHE OT
CTpaHa Ha AMbXHUUMUTE N0 aKTUBUTE OT NOKPUTUETO
WNu TpeTuTte nmua, yupeaunu obesnevyeHme B TAXHa
nonsa, baHkaTa eMUTEHT € ANbXHa Aa UM nsgane
yAocTtoBepeHune 3a obcrosaTtencreaTta no
npeaxoaHOTO U3peyeHue;

5. nMuaTta oT nepcoHana Ha 6aHkaTa
E€MUTEHT M KOraTo U A0KOJIKOTO € Heo6XxoaAnMo, Ha
6aHKkaTa MHMLKMATOpP, KOMTO Ca ONepaTUBHO
OTrOBOPHW 3@ NOAABLPXAHETO Ha perncrbpa Ha
NMOKPUTUETO M YNpaB/E€HUETO Ha MOKPUTUTE
obnurauywnn;

6. CMHAMKBT Ha 6aHKaTa €MUTEHT, CaMOo B
CTeneHTa M 3a LesiMTe Ha NpoBeXxaaHe Ha
NMPOU3BOACTBOTO MO HECLCTOSATENIHOCT, OTKPUTO
BbPXY MMYLLECTBOTO Ha 6aHKaTa €MUTEHT;

7.nMua, KOUTO npeteHaupar
NPOTUBOMOCTAaBMMM NpaBa BbpXy akKTUBK OT
NOKPUTUETO UIN MaTepMasIHM aKTUBU, KOUTO TN
obe3nevaBaT, ako NpeAfoOCTaBAT 4OCTAaTb4YHO
AoKa3saTescTBa Ha 6aHKaTa eMUTEHT 3a BeposdTHaTa
OCHOBATEJIHOCT Ha NMpeTeHUuKusATa Cu, KaTo UM ce
npeaocTtaBsa AOCTbM CaMO MO OTHOLWEHME Ha
AaKTUBUTE OT MOKPUTUETO, 328 KOUTO nMpeTeHaupaT
NpOTMBOMNOCTAaBMMN NpaBa;

8. oauTOpuMTE Ha BaHKaTa eMUTEHT, caMo
B CTEMEHTa M 3a LEesIMTe Ha M3BbPLUIBAHUSA OT THX
OAUT Ha GPUHAHCOBUTE OTUYEeTU Ha BaHKaTa EMUTEHT;

9. areHTbT No o6e3nevyeHNeTOo, BbB
Bpb3Ka C yypeasiBAHETO M NocneaBaloTo
yrnpaB/ieHMe Ha 3a/lora BbpXy akTUBUTE OT
MOKPUTUETO.

the issuer and against all third parties, shall be
considered to exist as from the time of recording of the
said asset in the cover pool. As from the time of
recording in the cover register of each subsequently
included asset, the said asset shall be included in the
pledge created according to the procedure established
by Article 16 herein to secure covered bond liability
claims without the need of an additional recording.

(4) The removal from the cover register of an
asset, including the replacement of an asset by another
asset which is included in the cover pool, shall be
effected according to a procedure which has been
approved in advance by the cover monitor or,
respectively, by the BNB, where a cover monitor has not
been appointed. Any removal effected in conflict with the
foregoing sentence shall be ineffective.

Article 24. (1) The following persons shall have access
to the cover register:

1. the Bulgarian National Bank: for the
purposes of the exercise of the powers thereof as a
competent authority performing covered bond public
supervision and within the scope of the inspections
carried out;

2. the cover monitor, where such a monitor
has been appointed: to the cover register of the covered
bonds in connection with which the said monitor has
been appointed according to the procedure established
by Chapter Four herein;

3. the special administrator: to the cover
register of the covered bonds which the said
administrator has been appointed to administrate under
Article 51 herein;

4. cover assets obligors and third parties that
have created a security interest to the benefit thereof:
solely in respect of the information as to whether the
claim against them or, respectively, the claim which they
secure, is included in the cover pool; upon request by
cover assets obligors and third parties which have
created a security interest to the benefit thereof, the
issuing bank shall be obliged to issue them a certificate
of the circumstances referred to in the foregoing
sentence;

5. members of the staff of the issuing bank
and, when and to the extent necessary, of the originator
bank, who are operationally responsible for keeping the
cover pool and for the administration of the covered
bonds;

6. the trustee in bankruptcy of the issuing
bank, solely to the extent and for the purposes of the
conduct of the bankruptcy proceedings initiated against
the property of the issuing bank;

7. persons claiming enforceable rights to cover
assets or to physical assets securing such assets, if they
produce sufficient evidence to the issuing bank to prove
that their claim may be justified, with the access granted
to such persons being limited to cover assets whereto
they claim enforceable rights;

8. the auditors of the issuing bank, solely to
the extent and for the purposes of the audit of the
financial statements of the issuing bank conducted
thereby;

9. the collateral agent, in connection with the
creation and subsequent administration of the pledge on
cover assets.

(2) The issuing bank shall adopt internal rules
on access to the cover register.
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(2) BaHkaTa eMUTEHT NpMeMa BbTPELIHU
npasufia 3a AOCTbN A0 Perncrbpa Ha NOKPUTUETO.

(3) bBaHkaTa eMUTEHT, CbOTBETHO
W3BbHPEAHUAT ynpaBuTen, ca 3aAb/DKEHN Aa
npeaocTaBaAT MHPOpMaLumMaTa Ha aMuaTta no an. 1, 1.
4,6 unn 7 B CpOK A0 Tpu paboTHU AHU OT
nogaBaHeTO Ha UCKaHe OT HaANIeXHO NernTuMmMpaHo
nmue. baHkaTa eMuTeHT He cbbupa Takeu 3a
npefoCTaBAHETO Ha MH(pOPMaL MG NO TO3N YNEH.
OTKa3bT 3a NpefocTaBsHe Ha MHPoOpMauumsa ce

MOTUBMPa NMNUCMEHO N MOXeE [a Ce OCnopu B 7-AHEBEH

CpOK npeg paloHHUS CbA4 NO CefannueTo Ha
6aHKaTa eMUTEHT. PelleHNeTo Ha cbaa e
OKOHYaTesHOo.

Yn. 25. baHKkaTa eMUTEHT NpMema npasuia um
npoueaypu 3a obesnevyaBaHe Ha HPoOpMaLMOHHATa
CUTYPHOCT Ha perncrbpa Ha NOKpPUTMUETO OT
HepernamMeHTupaH AOCTbM, HEOTOPMU3MPaHa NpoMsaHa
Ha AaHHUTe, 3aryba Ha AaHHW U ApPYTrM PUCKOBE.

NaBa TpeTa
N3NCKBAHUA 3A NOKPUTMUE,
CBPBXOBE3MNEYEHOCT M
JIMKBNAHOCT

Yn. 26. (1) NMokputuTe obnnraumm no BCAKO BpeMe
TpsabBa Aa OTroBapsAT Ha U3NCKBAHUATA 3@ NOKpUTUE
M cBpbXxobe3neyeHOCT No Tas3n rnasa.

(2) Bcnukun HacToawmn n 6baewm
3a4b/KEeHNs Mo NOKpuTuTe obamraymm Tpsabea aa
6bAaT NOKPUTU C MAPUYHM B3EMAHUA MO AONYCTUMU
aKTMBW OT MOKPUTMETO. Te BKIIOYBAT 3a4b/KEHUNS
3a:

1. nnawaHe Ha raaBHML A NO MOKPUTUTE
obnurauywun;

2. nnawaHe Ha NUXBU U APYTY NapuUyHu
3a4ABb/HKEHUSA N0 NOKPUTUTE obnvraunm;

3. u3nnawaHe no 4OroBOpwu 3a AepusBaTy,
BK/IIOUYEHWN B Nyna Ha NOKPUTUETO B CbOTBETCTBUE C
un. 10;

4. NnoKpuBaHe Ha pa3xoauTe no
obcnyxBaHe M ynpaB/ieHWe Ha NOKPUTUTE
obnuraymm n Ha akTUBUTE OT MOKPUTUETO B C/lydam
Ha NocTaBsiHe Ha NOKPUTUTe obnmMrauunm noa
OTAENIHO ynpaBfeHne B CbOTBETCTBME C I/laBa OCMa.

(3) Npun n3umncnaBaHe Ha U3NCKBaHETO 3a
NoOKpUTUE eMUTEHTUTE MoraT Aa NpeacTaBsaT
pa3xoauTe no an. 2, T. 4 kaTto obuwa cyma, nocoyeHa
B YC/IOBUATA, CbAbPXallM NpaBaTa U 3aAb/HKEHUATA
no NOKpuUTUTE obnuraumnun. YcnoBsmaTa Ha NOKpUTUTE
obnurauyunn cneasa ga cbAbpxaT noapobHa
MHbOPMaLL MG OTHOCHO M3MNON3BAaHUTE METOAMU U
[OMNyCKaHUsA NMpu onpefensHe Ha cymaTta no
npeaxoAHOTO n3peyveHue. B cnyyal ye Te3m pasxoau
HaAXBbPNAT cyMaTa, MOCOYEHA B YCI0OBUATA Ha
NOKpUTUTE ob6mnraumn, eMUTEHTHT € ATbXEH Aa
M3NbJIHABA M3MCKBAHETO 3a MOKPUTME Bb3 OCHOBA Ha
No-BMCOKNS pa3Mep Ha pa3xoauTe.

(4) N3nckBaHeTO 3a NOKpUTUE NO an. 2 ce
M3NbJIHABA CbC CNeAHUTE aKTUBU OT MOKPUTUETO:

1. NbpBUYHU aKTUBMK;

2. cnoMaraTesiHn aKTUBMU;

3. aKTUBU, BKAOYEHU B NUKBMAHUSA 6ydep
B CbOTBETCTBME C Y. 28;

4. mapuvyHW B3eMaHWsA NO AOrOBOPMU 3a
LepuWuBaTU, BKJIKOYEHW B NMyJla Ha MOKPUTUETO B
cboTBeTCcTBME C un. 10.

(3) The issuing bank or, respectively, the
special administrator, shall be obliged to provide the
information to the persons referred to in Item 4, 6 or 7 of
Paragraph (1) within three working days from the
submission of a request by a person possessing due
capacity to do so. The issuing bank shall not charge fees
for the provision of information under this Article. A
refusal to provide information shall be reasoned in
writing and may be disputed within seven days before
the regional court exercising jurisdiction over the
registered office of the issuing bank. The judgment of the
said court shall be final.

Article 25. The issuing bank shall adopt rules and
procedures on ensuring the information security of the
cover register against irregular access, unauthorised
alteration of the data, loss of data and other risks.

Chapter Three
COVERAGE, OVERCOLLATERALISATION
AND LIQUIDITY REQUIREMENTS

Article 26. (1) Covered bonds must at any time comply
with the coverage and overcollateralisation requirements
under this Chapter.

(2) All present and future covered bond
liabilities must be covered by claims for payment
attached to eligible cover assets. The said liabilities shall
include obligations for:

1. payment of the principal amount of covered
bonds;

2. payment of interest and other monetary
liabilities attached to covered bonds;

3. payment attached to derivative contracts
included in the cover pool in accordance with Article 10
herein;

4. covering the costs related to maintenance
and administration of covered bonds and cover assets in
the event of placing the covered bonds under separate
administration in accordance with Chapter Eight.

(3) When calculating the coverage
requirement, issuers may present the costs referred to in
Item 4 of Paragraph (2) as a lump sum indicated in the
conditions containing the rights and obligations attached
to covered bonds. The terms and conditions of the
covered bonds must contain detailed information
regarding the methods and assumptions used to
determine the amount under the foregoing sentence. In
case the said costs exceed the amount indicated in the
terms and conditions of the covered bonds, the issuer
shall be obliged to comply with the coverage requirement
on the basis of the larger amount of the costs.

(4) The following cover assets shall be
considered to contribute to the coverage requirement
under Paragraph (2):

1. primary assets;

2. substitution assets;

3. assets included in the liquidity buffer in
accordance with Article 28 herein;

4. claims for payment attached to derivative
contracts included in the cover pool in accordance with
Article 10 herein.

(5) The cover assets referred to in Paragraph
(4) may not include any assets in respect of which a
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(5) AKTBUTE OT MOKPUTUETO MO an. 4 He
MoraT Aa BK/YBAT aKTUBMU, 328 KOUTO Ce CcYMTa, ye e
HaCTbMWUIO HEU3MbJIHEHME MO CMUCBAA Ha 4n. 178 oT
PernameHnT (EC) N2 575/2013.

(6) (B cuna o1 29.03.2022 r. - 4B, 6p. 25
oT 2022 r.) bbarapckata HapoaHa 6aHka u3gasa
Hapeaba, c KOATO onpeaens U3NCKBaAHUSA KbM
MeToAMKaTa 3a M34ucnsaBaHe Ha pa3Mepa Ha
3aAb/XKeHnaTa no an. 2 U1 Ha akTUBUTE OT
NOKPUTUETO Mo an. 4, KaKTo U peja u yCnoBudaTa 3a
oUueHsBaHe Ha 3aAb/KeHuara no an.2, 7.3 u
ElﬁTVhByT‘(elﬂ'IBaK ShenHe e a}a-l'V‘IlSIVITC'K‘ééHeTO 3a
nokKpuTue no 4n. 26, an. 2 6aHkata eMUTEHT
ocurypsiea, 4e no BCAKO BpeMe 06w unAT pa3Mep Ha
rmaBHULUTE Ha BCMYKM BNUCAHU B perncrbpa Ha
NMOKPUTUETO aKTUBM OT MOKPUTMETO € Hal-Manko
paBeH Ha ob6wWwua pa3Mep Ha rnaBHuMUaTa Ha
nokpuTutTe obnmraumm B obpaweHne ("npuHUKUN Ha
HOMWHaNIHaTa CTOMHoCT").

(2) bBaHkaTa eMUTEHT NoAADbPXa MO BCAKO
BpeMe U MMHUMafIHO HUBO Ha CBpbXob6e3neyeHoCT OT
5 Ha cTo, onpeaeneHo Bb3 OCHOBa Ha NpuHLMMNA Ha
HOMMHaNIHaTa CTOMHOCT.

(3) Bnpon3BoACTBOTO MO rnaBa wecra uam
B paMKuUTe Ha nocnejBalimsa HaA30p Mo rnasa
peseta bHB mMoxe na onpeaenn No-BMCcOKO
MWMHUMANIHO HMBO Ha CBpbx0ob6e3nevyeHOCT, KoraTo
npeueHn, 4ye HUBOTO MO af. 2 He e A0CTaTb4yHO, 3a
[a NOKpUe CBbp3aHUTE C MOKPUTUTe obamrayumm nnm
aKTUBUTE OT NOKPUTUETO puckose. BbnrapckaTa
HapoaHa 6aHKa OTMEHS UM U3MEHS peLleHNEeTo, C
KOeTO e onpeAesieHO0 pa3/IMyHO HUBO Ha
CcBpbX06e3neyeHoOCT, KOraTto npeueHun, ye
NPUYNHUTE 32 B3EMaHE Ha TOBa pelleHue
BMNOCNeACTBME Ca OTNAagHaAW UM Ca CbLLECTBEHO
n3MeHeHu. PeweHnata Ha BHB no Ta3n anuHesd ce
MOTUBMPAT U ce cbobuaBaT NMUCMEHO HA eMUTEHTa "
Ha HabnwagaTensa Ha NOKPUTUETO, KOraTo TakKbB e
Ha3HauyeH.

(4) YcnoBusaTa, cbabpXalwm npasaTta m
3aAb/DKeHUaTa no NoKpuTuTe obamraymm, Mmoxe aa
npeasuXxaaT Mo-BUCOKO MUHMMANIHO HUBO Ha
cBpbxo6e3neyeHOoCT OT HMBaTa, ONpefenieHn
cbrnacHo an. 2 u 3.

(5) 3aabmkuTenHoTo cBpbxobesneyveHune
cbrnacHo an. 2 n 3 n 4o6poBOSIHOTO
cBpbxobe3neyeHne cbrnacHo an. 4 npeacrasnsasat
4acT OT MOKPUTUETO Ha NOKPUTUTE obnmraunm m
MoraT Aa 6baaT U3NbAHEHW C BCEKU OT aKTUBUTE OT
NOKPUTUETO MNo 4n. 26, an. 4. OrpaHUYeHNeTo No 4n.
4, an. 2, uspevyeHne BTOPO He ce Npuaara 3a
M3NbJIHEHNETO Ha M3NCKBaHETO 3a
cBpbxobesneyeHocT.

(6) YcnosusaTa, cbaAbpXxalwm npasaTta u
3a4Ab/KeHusATa No NoKpUTUTE obnuraymm, ceabpxart
noapobHa MHpopMayumnsg OTHOCHO MPUSIOXKUMUTE
HWBA Ha 3a4b/KUTENIHO CBpbXxobe3neyeHune
CbrnacHo an. 2 1 3 1 Ha 4o6poOBOHO
cBpbxobesneyeHne cbrnacHo an. 4. EMUTEHTBT
WHDOpMMpa KpeanTopuTe No NOKpUTUTE obnmnraymnmn
upe3 nybnukyBaHe Ha CbobLW eHNne HAa NHTEepHeT
cTpaHuuaTta cu, a B ciydauTe no an. 4 - n bHB,
He3abaBHO 3a BCSiKa MPOMSHA B MPUIOXKUMUTE
N3NCKBaHMA 3a cBpbxobe3nevyeHune, HaCcTbLNUNA cneg
n3gaBaHe Ha NokpuTuTe obnurauunn.

Yn. 28. (1) NynbT Ha NOKPUTUETO BbB BCEKN €AUH
MOMEHT BK/lOYBa NMkBuaeH 6ydep, cbecTodaw ce oT
NNKBUAHW aKTUBU, C KONTO MOXe Aa 6bae noKpuTt
HaN-BUCOKUAT HETEH U3XOASLW, IMKBUAEH NOTOK MO

default is considered to have occurred within the
meaning given by Article 178 of Regulation (EU) No.
575/2013.

(6) (Effective 29.03.2022 - SG No. 25/2022)
The Bulgarian National Bank shall issue an ordinance
laying down requirements for the methodology for the
calculation of the amount of the obligations referred to in
Paragraph (2) and of the cover assets referred to in
Paragraph (4), as well as the procedure and terms for
the valuation of obligations referred to in Item 3 of
Paragraph (2) and of the cover assets referred to in Item
4 of Paragraph (4).

Article 27. (1) When fulfilling the coverage requirement
under Article 26 (2) herein, the issuing bank shall ensure
that the aggregate principal amount of all cover assets
recorded in the cover register is at any time at least
equal to the aggregate principal amount of outstanding
covered bonds ("nominal principle").

(2) The issuing bank shall furthermore
maintain at any time a minimum level of 5 per cent of
overcollateralisation calculated under the nominal
principle.

(3) In the proceedings under Chapter Six
herein or within the framework of subsequent
supervision under Chapter Nine herein, the BNB may set
a higher minimum level of overcollateralisation where the
BNB determines that the level referred to in Paragraph
(2) is insufficient to cover the risks associated with
covered bonds or cover assets. The Bulgarian National
Bank shall revoke or amend the decision setting a
different level of overcollateralisation where the BNB
determines that the reasons for making such a decision
have subsequently ceased to exist or have been
materially changed. The decisions of the BNB under this
Paragraph shall be reasoned and shall be communicated
in writing to the issuer and to the cover monitor, where
such a monitor has been appointed.

(4) The conditions containing the rights and
obligations attached to covered bonds may provide for a
minimum level of overcollateralisation that is higher than
the levels set according to Paragraphs (2) and (3).

(5) The mandatory overcollateralisation
according to Paragraphs (2) and (3) and the voluntary
overcollateralisation according to Paragraph (4) shall
constitute part of the cover of the covered bonds and
may be fulfiled by any of the cover assets referred to in
Article 26 (4) herein. The restriction under sentence two
of Article 4 (2) herein shall not apply to the fulfilment of
the overcollateralisation requirement.

(6) The conditions containing the rights and
obligations attached to covered bonds shall contain
detailed information regarding the applicable levels of
mandatory overcollateralisation according to Paragraphs
(2) and (3) and of voluntary overcollateralisation
according to Paragraph (4). The issuer shall inform
covered bond creditors by publication on the Internet
site thereof, and in the cases referred to in Paragraph
(4), the issuer shall furthermore inform the BNB
forthwith, of any change in the applicable requirements
for overcollateralisation that has occurred after the issue
of covered bonds.
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nokputute obnurauunm 3a cneasawmte 180 AHWM.
KoraTo B paMkuTe Ha cblwata nporpama ca
nspgajeHun noseye OT eAHa €MUCUN MOKPUTU
obnuraymm, KAKTO M KOraTo 3a noBevye OT eAHa
eMNCU4 Mo cbllaTa nporpama ce BOAM OTAeNeH
perncTbp Ha NoKpuTMeTo no 4n. 21, an. 2,
U3NCKBaHETO 3a nNukBuaeH 6ydep ce npunara Bb3
OCHOBa Ha cbopa OT CbOTBETHMUSA HAaN-BUCOK HETEH
M3xXoasl, NMKBMAEH NOTOK 3a cneaBawmnte 180 AHM
no BCsSIKa OT TE€3M EMUCUN.

(2) Pa3MepbT Ha HETHUSA U3XoaNaL,
NMKBUAEH MOTOK MO MOKpUTUTe obnmnraumun 3a gapeH
AeH ce onpeens, KAaTO OT CyMaTa Ha BCUYUKMU
M3XOAAWM NOTOLWM OT MiallaHUs C NageXx B TO3U AeH
no nokpuTute obnmnraummn B obpauieHue,
BKJIIOUYNTENHO NiawaHus Ha JIMXBU U FrNaBHuLa, 1 no
AorosopuTe 3a gepuBaTu no 4n. 10 ce nsBapar
BXOAALWNTE NOTOLMW OT NaawaHMsa No B3eMaHus oT
aKTUBUTE OT MOKPUTUETO C NaZeX B CblLUSA AEH.
Hali-BMCOKMAT HETEH U3X0AAL, IMKBUAEH NOTOK 3a
180 aHW npeacTaBnsBa Hali-BMCOKaTa CTOMHOCT,
nony4yeHa npu cbopa Ha HETHUTE U3XOASALLMN
NMKBUAHW NMOTOL M, ONpeAeNieHn 3a BCEKN NMOpeaeH
AeH OT nepuoja.

(3) NukBnagHnat 6ydep ce cbcTom oT
cnefHUTe BUAOBE IMKBUAHW aKTUBK, KOUTO Ce
BNMCBaT B OTAENIeH NOAPETrNCTbP B perncrbpa Ha
NMOKPUTUETO:

1. aKTueBmM OT HUBO 1, HUBO 2A UM HUBO 2B
cbrnacHo AenernpaH pernameHT (EC) 2015/61 Ha
KoMmuncuaTta ot 10 oktomBpu 2014 r. 3a AONb/IHEHMKE
Ha PernameHT (EC) N2 575/2013 Ha EBponelickus
napnamMeHT n Ha CbBeTa Mo OTHOLWEHUE Ha
M3NCKBAHETO 3a NMKBUAHO NMOKPUTUE 3@ KPEAUTHUTE
mHctutyumm (OB, L 11/1 ot 17 aHyapu 2015 r.),
KOWTO Ca OLEHEHWN B CbOTBETCTBNE C TO3M
[JenernpaH pernaMeHT U KOUTO HE Ca eMUTUpPaHU OT
baHKaTa eMUTEHT Ha NoKpuUTUTE obauraymm, ot
HEMHOTO NpeanpuaATME MailKa, pa3IM4yHO OT cybeKkT
OT Ny6/IMYHNSA CEKTOP, KOETO HEe e KpeanTHa
WHCTUTYLWUS, OT HEWNHO AbLWEPHO NPeANpPUSATUE UK
APYro AbLW EepHO NpeanpusaTUe Ha HEMHOTO
npeanpuaTMe Marka UM oT APYXECTBO CbC
cneunarnHa uen - ceklopuTusauyms, c koeto 6aHkaTa
E€MUTEHT UMa TECHU BPb3KU;

2. eKCno3nLUUN KbM KPpeaAUTHU UHCTUTYL UK
CcoCTaTb4eH nagex A0 Tpu Mecela, KOUTo
OTroBapsT Ha CTEeMNeH Ha KpeaAUTHO KayecTBo 1 unn
2, WX KPaTKOCPOYHU AeN03UTU C NbpBOHaYasieH
nagex, KOMTo He HaaxBbpna 100 oHW, B KpeaUTHN
WHCTUTYL UKW, KOUTO OTrOBapsaT Ha CTEMNeH Ha
KpeaANTHO KayecTBo 1, 2 uan 3, B CbOTBETCTBMUE C Y/,
129, naparpad 1, 6yksa "B" oT PernameHT (EC) N°
575/2013.

(4) KoraTto ycnoBusTa, CbabpXaln
npasaTa M 3a4b/DKEHUATA MO EMUCUSA MOKPUTU
obnurauyunmn, npeasmxXaaT Bb3MOXHOCT 3a
OTCpoO4YBaHe Ha Najexa B CbOTBETCTBME C un. 34,
M3NCKBAHETO 3a NMKBuAeH 6ydep no oTHOWEHNE Ha
nnawaHeTo Ha rnaBHULa No eMUCMATa MOXeE Aa
6bae NpunoXxeHO Bb3 OCHOBA Ha nNajexa Ha
3a4Ab/HKEHUETO 3a NoracaBaHe Ha rnaBHULA, KOUTO
61 ce nonyymn npu oTCpoYBaHETO My 3@ Hal-AbArus
nepuvoa, NpeABUAEH B YCNIOBUATA Ha eMucuaTa.

MNaBa yeTBbpTa
HABNHOAOATEJ/1 HA NOKPUTUETO

Yn. 29. baHkaTa eMUTEHT MOXe Aa Ha3Hauu

Article 28. (1) The cover pool shall include at all times a
liquidity buffer composed of liquid assets available to
cover the maximum net liquidity outflow of the covered
bonds over the next 180 days. Where more than one
covered bond issue has been issued within the same
programme, as well as where a separate cover register
under Article 21 (2) herein is kept for more than one
issue under the same programme, the liquidity buffer
requirement shall apply on the basis of the sum of the
relevant maximum net liquidity outflow of the covered
bonds over the next 180 days for each of the said
issues.

(2) The amount of the net liquidity outflow of
the covered bonds for a particular day shall be
determined as the sum of all liquidity outflows of
outstanding covered bonds falling due on the said day,
including principal and interest payments and payments
under derivative contracts referred to in Article 10 herein,
net of the payment inflows falling due on the same day
for claims related to cover assets. The maximum net
liquidity outflow of the covered bonds over 180 days
shall represent the highest value resulting from the
summing of the net liquidity outflows arrived at for each
successive day of the period.

(3) The liquidity buffer referred shall consist of
the following types of liquid assets, which shall be
recorded in a separate sub-register in the cover register:

1. assets qualifying as level 1, level 2A or level
2B assets pursuant to Commission Delegated Regulation
(EU) 2015/61 of 10 October 2014 to supplement
Regulation (EU) No. 575/2013 of the European
Parliament and the Council with regard to liquidity
coverage requirement for Credit Institutions (OJ L 11/1 of
17 January 2015), that are valued in accordance with
that delegated regulation, and are not issued by the
bank issuing covered bonds itself, the parent
undertaking thereof, other than a public sector entity
that is not a credit institution, a subsidiary thereof or
another subsidiary of the parent undertaking thereof or
by a securitisation special purpose entity with which the
issuing bank has close links;

2. exposures to credit institutions of up to
three months residual maturity that qualify for credit
quality step 1 or 2, or short-term deposits with an
original maturity not exceeding 100 days to credit
institutions that qualify for credit quality step 1, 2 or 3, in
accordance with point (c) of Article 129 (1) of Regulation
(EU) No. 575/2013.

(4) Where the conditions containing the rights
and obligations attached to covered bonds provide for a
possible maturity extension in accordance with Article 34
herein, the liquidity buffer requirement for payment of
the principal amount of the issue may be based on the
maturity of the obligation for payment of the principal
amount that would apply if the said extension was for
the longest period provided for in the conditions of the
issue.

Chapter Four
COVER MONITOR

Article 29. The issuing bank may appoint a cover
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HabnoaaTen Ha NOKPUTMETO Ha BCsKa nNporpama 3a monitor for each covered bond programme and,
NOKpUTK 06Mraymm, CbOTBETHO Ha BCSIKa eMuUcus, respectively, for each issue that is not part of a
KOSITO He e YyacT OoT nporpama. B To3m cnyyan ce programme. In such a case, the provisions of this
npunaraT pasnopeabute Ha Ta3uM rnasa. Chapter shall apply.

Yn. 30. (1) HabnogaTtensat Ha NOKPUTUETO
M3BbpLBA TeKyLW 0 HabnoageHne Ha Nyna Ha
NMOKPUTMETO C LLeNn fa Ce OCUTYpU:

1. cbwecTByBaHeTO Ha aKTUBUTE OT i ) )
NOKPUTMETO, BKIIOYUTESHO B3EMAHUATA MO 4OFOBOPY Article 30. (1) The cover monitor shall perform ongoing

3a nepvBaTh no un. 10, CbOTBETCTBMETO Ha monitoring of the cover pool for the purpose of ensuring:
. I . . .
aKTMBUTE OT NOKPUTMETO C M3NCKBAHWATA 3a 1. the existence of cover assets, including
LAOMYCTUMOCT, yCTaHOBEHM B FaBa BTOPa, KakTo u claims for payment attached to derivative contracts
I I . . . .
BKMIOUBAHETO MM B PErMcTbpa Ha NOKPUTUETO; referred to in Article 10 herein, compliance of cover
I . . . aps - - .
2. CMa3BaHETOo OT 6aHKaTa EMUTEHT Ha assets with the eligibility requirements laid down in
NPUAOX MMATE NPaBMNa 33 OLLEHKA Ha aKTUBUTE Chapter Two herein, as well as the inclusion of the said
r . .
obesneyvyaBall M aKTUBUTE OT NOKpUTUETO, 6e3 aa assets in the cover register;
W3BbpLIBaA NPOBepKa Aanv onpejeneHaTa CTOMHOCT ) 2. compliance by the issuing bank of the
0TroBaps Ha AeiCTBUTENHATa CTOMHOCT Ha applicable valuation rules for the assets securing cover
CbOTBETHUS aKTUB: assets without verifying whether the assigned value
I

3. cNa3BaHeTo Ha U3NCKBAHMATa 3a matches the true value of the asset concerned;

BOAEHE Ha PerncTbp Ha NOKPUTMETO MO peaa Ha 3. compliance with the requirements to keep a
rnaBa BTopa, pasaen VI; cover register according to the procedure established by
I I . .

4. M3NbAHEHWETO Ha M3MCKBaAHMUSTA 3a Section VI of Chapter Two herein; ,
NOKPUTHE, BKIOYNUTENHO 338 MUHUMAJIHO HUBO Ha _ _ 4. compliance with the coverage requirements,
CBPBX06E3MeUeHOCT, MPUMOXK UMU KbM MOKPUTUTE including the requirements for minimum level of
06NNraL MM CbIIacHO Yn. 26 1 27: overcollateralisation, applicable to covered bonds

. I . . .

5. CNa3BaHeTO Ha M3NCKBAHWATA 3a according to Articles 26 and 27 herein;

NVKBUAHOCT Ha My/fa Ha NOKPUTUETO CbrAacHO YJl. ) 5. compliance with the cover pool liquidity
28 requirements according to Article 28 herein;
I . . .

6. CHa3BaHe Ha M3NCKBAHWATA 3a 6. compliance with the requirements for
OTCPOUYBaHE Ha Majexa Ha eMUCUS MOKPUTH extension of the maturity of a covered bond issue in
obaMrauuy B cCboTBETCTBME C FNaBa neTa; accordance with Chapter Five herein;

7. HanMuUMeTO Ha BbBeAEHWTE NpaBuna 7. the existence of rules and procedures as
NpoLEeAypYW M pe3ynTaTuTe OT W3BbPLIEHN CTpec put in place and the results of stress testing of the cover

TECToBe Ha Nyna Ha NOKPUTMETO, KaKTO U KOHTPON pool as conducted, as well as control over the measures
I . .
BbpXY MEpKWUTe, NpeAnpueTy oT 6aHKaTa eMUTEHT B taken by the issuing bank as a result of stress tests

pes3ynTaT Ha U3BBLPLIEHU CTPeC TECTOBE; performed; ) )

8. CbOTBETCTBMETO Ha npaBuiaTa u 8. the conformity to the applicable
npouesypuTe 3a ynpaBneHue Ha pucka u 3a requirements of Chapter Seven herein of the rules and
OTUETHOCT Ha eMUTEHTa Ha NOKPUTUTE 06ANraLnm C procedures on_risk management and on reporting by the
NPUNOXMMUTE U3NCKBAHUA Ha rNaBa ceaMma; covered bond issuer; , ,

9. cnasBaHeTo Ha ApYrUTe W3NCKBaHWS 9. compliance with the other requirements for
KbM MOKPUTUTE 06AMraLnm, aKTMBMTE OT covered bonds, cover assets and the activity of
NOKPUTMETO W AENHOCTTa Ha 6aHKaTa EMUTEHT Mo administration thereof by the issuing bank, laid down in
TAXHOTO ynpaBneHue, yCTaHOBEHM B TO3M 3aKOH, this Act, Regulation (EU) No. 575/2013, the statutory

PernamenT (EC) N¢ 575/2013, HopMaTusHuTe akTose [NStruments for the application thereof and the
MO NpUnaraHeTo UM W B paspelleHneTo Ha BHB no  Permission of the BNB under Chapter Six herein;

rnasa wecra; 10. compliance with the conditions containing
10. cnassBaHeTo Ha yCroBuUSTa, the rights and obligations attached to covered bonds
CbABPXAW M NpaBaTa U 3a4b/KEHUATa No with regard to which provisions are made for the conduct
NOKPUTUTE 06ANraLmm, no oTHoWweHne Ha kouto e  Of inspections by the cover monitor. ,
npeaBUAEHO HabAATENST Ha NOKPUTUETO Aa ~ (2) The cover monitor shall have the right to
W3BbLPLIBA NPOBEPKM. free, unlimited and timely access to the cover register,
(2) HabniopaTensT Ha MOKPUTUETO UMa the premises, the accounts and other documentation of
NpaBo Ha CBO60AEH, HEOrPaHUUYEH W HaBpEMEHeEH the issuing bank in connection with the cover pool. Upon
AOCTBA 40 perucTbpa Ha NoKpUTUETO, request of the cover monitor, the issuing bank shall be
noMeLl,eHnsaTa, CHeTOBOAHATA U ApYra obliged to provide the said monitor with any information
AOKYMEHTALMWA HAa 6aHKaTa eMUTEHT BbB Bpb3Ka C as shall be necessary for the performance of the duties
nyna Ha nokpuTueTo. Mpu NnonckeaHe oT thereof under this Act. o _
HabnoAaTens Ha NOKPUTUETO 6aHKaTa EMATEHT e _ (3) Until the public disclosure according to the
ATbX Ha Aa My NpesoCTaBu BCsika MHpopMauus, applicable procedu_re or_W|th|n the framework of the
KOSTO € Heo6X0aMMa 3a U3MNbAHEHME Ha report referred to in Article 31 (3) herein of the
3a4BKEHUATa My MO TO3M 3aKOH. information of which the cover monitor has become

(3) Jo HeiiHoTo Ny6nnuHo onosecTseane aware in the course of, orin connection with, the
MO NPUOXKMMUS Pes UM B pamkuTe Ha aoknaga no Performance of the duties thereof, the said monitor shall

un. 31, an. 3 HabALAATENST Ha NOKPUTUETO € bg obliged to_treat any ;uch information in accqrdance
ANTbXEH Aa TpeTupa nHdopMaLusTa, KOSTo My e with the applicable requirements for safeguarding
CTaHana M3BeCTHa Npu UK MO NMOBOA U3MNbJHEHME Ha information constituting a bank secret, a trade secret or
HEroBUTE 3aAb/KEHNS, B CbOTBETCTBUE C another secret protected by law or pursuant to a
NPUNOXMMUTE U3NCKBAHMS 3a 3anasBaHe Ha contract, including after the cessation of the activity
MHdpopmaumoHHa cuctema AMNUC cTp. 14 ot 53
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nHbopmaung, npeacrasngsawa 6aHkosa, Tbproecka thereof as cover monitor for the covered bond issue. The
WAV Apyra 3almnTeHa OT 3aKOoHa WUaM no cusaTta Ha cover monitor shall fulfil the obligations thereof in
[0OroBOp TallHa, BKNIOYNTESIHO crel npekpaTsaBaHe  accordance with the applicable personal data protection
Ha AeMHOCTTa My KaTo HabsiogaTen Ha MOKPUTUMETO requirements.

Ha emMucmaTa nokpuTu obnuraunn. Habnwogatenart Ha

MOKPUTUETO U3NbJIHABA CBOUTE 3a4b/DKEHUS B

CbOTBETCTBME C MPUIOXKMMUTE N3NCKBAHUSA 3a

3aWnTa Ha MIMYHUTE AAaHHMWU.

Yn. 31. (1) HabnogaTtensat Ha NOKPUTUETO

yBeaomsBa He3abaBHo BHB nucmeHOo 3a BCnukn

CTaHann My U3BeCTHU o06CTOSATENCTBa, KOUTO ca

[oBenn v MoraT Aa AoBejaT Ao:
1. rpy60o UM CUCTEMHO HapylleHue Ha Article 31. (1) The cover monitor shall forthwith inform

HOPMaTWUBHUTE aKTOBE, MPUAOX UMM KbM nokputuTe the BNB in writing of all circumstances of which the said
06AMraumm v 4eiHOCTTa Ha EMUTEHTA N0 TAXHOTO monitor has become aware which have led or can lead

ynpasneHue; to: _

2. Cbl E€CTBEHO HapylleHne Ha 1. a gross or persistent breach of the
LOMbAHUTENHU U3NCKBAHUS, AaAeHn oT BHB no un. statutory instruments applicable to covered bonds and
38, an. 2; the issuer’s activity in administrating the said bonds;

3. HeM3nbiHEHWE Ha 6aHKaTa EMUTEHT Ha _ 2. a material breach of any additional
HeMHO M3NCKYeMO 3ab/KeHMe 3a nnalaHe Ha requirements laid down by the BNB under Article 38 (2)
NNXBW WX FNaBHUL@ NO NOKPUTUTE obnaurayumm mnm herein; ) _
3a NnalaHe No AOroBOp 3a A4epuBaTH, CKIIIOYEH B 3. a default by the issuing bank on a due
cboTBeTCTBME Cc un. 10, unv Ha Apyro 3aabmkernne, Payment of interest or of the principal amount of covered
npeABUEHO B YCOBUATA, CbAbPXall M npasaTa U bonds or on a payment under derivative contracts

3aAb/KEHUATA N0 MOKPUTUTE obanraumm, koeto He concluded in accordance with Article 10 herein, or non-
€ OTCTPaHEHO B NPWUIOXKUMUSI AN B ONpPEAEseH OT fulfilment of another obligation provided for in the
HabnlohaTens 3a TOBa CPOK UM YMeTo usnbiaHeHue e conditions containing the rights and obligations attached

CTaHasno HEBb3MOXHO; to covered bonds, which has not been remedied within
4. Hannuue Ha 06CTOSTENCTBA, KOUTO the applicable time limit or within a time limit set by the
nopaxaaT OCHOBaTesIHW OnaceHUs 3a monitor for this and whose fulfilment has become
HEeMpeKbCHAaTOCTTa M HaAeX/AHOCTTa Ha impossible;
o6CnyxBaHeTO Ha NOKPUTUTE 06AUraL MM oT cTpaHa 4. the existence of circumstances giving rise to
Ha 6aHKaTa eMUTEHT. well-founded concerns about the continuous and sound
(2) MchopMalegTa no an.1 ce SerViCing of covered bonds by the issuing bank.
npenocTass eIHOBPEMEHHO W Ha areHTa no (2) The information under Paragraph (1) shall
o6e3neyeHNeTO, KOraTo € pasnyeH oT also be provided simultaneously to the collateral agent,
HabnoAaTens Ha NOKPUTMUETO, KAKTO U Ha where different from the cover monitor, as well as to the
yNpaBuUTENHUTE U HAaA30PHU OpraHu Ha 6aHkaTa management and supervisory bodies of the bank issuing
E€MWTEHT Ha NOKPUTUTE 06anrauum, ocBeH ako uma covered bonds, unless there are reasonable grounds for
OCHOBATE/IHU MPUYUHM @ Ce NPEAMONOXKM, Ye assuming that the information of the issuing bank can
NpeaoCTaBsiHETO Ha MHbOpMaLWaTa Ha 6aHKaTa jeopardise the interests of covered bond creditors and
EMWTEHT MOXe fa 3acTpallv UHTepecuTe Ha the exercise of covered bond public supervision by the
KpeauTopuTe No NoKpUTUTe o6amnraumnm u BNB.
ynpaxHsBaHeTO Ha Ny6JMYHNS HAA30p Ha (3) At least once a year, the monitor shall
nokputTuTe o6aurauuu ot GHB. draw up a report in writing on the cover monitoring

(3) HabnoaaTensT usroTss noHe sBegHbx activities as carried out, which shall present the findings

FOAMWHO NUCMEH AOKNAA 3a U3BbplueHuTe feitHoctn about compliance of the cover pool with the

no HabnlAEHWE Ha NOKPUTUETO, B KOWTO Ce requirements of this Act and with the conditions
NpeacTaBsT KOHCTAaTauuWuTe 3a CboTBeTCTBMETO Ha  containing the rights and obligations attached to covered
nyna Ha NOKPUTMETO C U3UCKBaHUSTa Ha To3u 3akon bonds, the fulfiiment of the issuer’s obligations, the

W C yCroBWATa, CbAbpXallu Npasunata u shortcomings detected and the measures taken for
3a4b/MKEHUATa N0 NOKPUTUTE o6anraLmm, remedying the said shortcomings on the part of the
W3NbAHEHWETO Ha 3aAb/KEHUATA Ha eMUTEHTa, issuer. The report shall be presented to the issuing
OTKPUTUTE HeZOoCTaTbUM U NPEANPUETUTE MEPKMU 3a bank, to the BNB and to the collateral agent, where
TSXHOTO OTCTpaHsBaHe OT CTPaHa Ha eMUTEeHTa. different from the cover monitor, within 30 days from the
[loknaabT ce NpeAcTaBs Ha 6aHKaTa eMUTEHT, Ha end of the year which the said report covers.

BbHB n Ha areHTa no o6e3neyeHMeTo, KOraTo e
pa3anyeH oT HabnwgaTens Ha NOKPUTMETO, B CPOK
no 30 gHM cnep Kpasd Ha rogMHaTa, 3a KOSTOo ce
OTHacs.

Yn. 32. (1) HabnogaTtesn Ha NOKPUTMETO MOXe Aa
6bae 6aHka, nMueH3snpaHa B Penybnuka bbarapus
Mnn B Apyra AbpXaBa 4Y€HKa, BKJIIOYNTESITHO KOraTo
€ Ha3Ha4yeHa 3a areHT no ob6esneyeHNETO, NN
OANTOPCKO APYXKEeCTBO CbrflacHO 3aKoHa 3a
He3aBUCMMUS DUHAHCOB 0ANT. OANTOPCKO
APYXeCTBO He MOXe Aa 6bae HabnwaaTen Ha
MOKPUTMETO Ha MOKPUTM 06Mraymm, eMMTUpaHu oT
6aHKa, Ha KOSITO € 6110 OANTOP Npean N3TUYaHeTo

Article 32. (1) A cover monitor may be a bank authorised
in the Republic of Bulgaria or in another Member State,
including where such a bank has been appointed a
collateral agent, or an audit company according to the
Independent Financial Audit Act. An audit company may
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Ha ABe roAMHU OT NPUKIKOYBAHE Ha OAUTHUSA not be a cover monitor for covered bonds issued by a

AHra>UWMeHT no Yn. 76 oT 3aKOHa 3a KpeAUTHUTe bank of which the said company has been an auditor

MHCTUTYLUUN. before the lapse of two years after the completion of the
(2) Habniopgaten Ha nokpuTueTo, YyneH Ha audit engagement under Article 76 of the Credit

HEeros ynpasuTeNieH UM Haa30peH oprad unv apyro Institutions Act.

N e B HeroBaTa CTpYKTypa, Ha KOETO Ca Bb3/I0XKEeHU (2) No person may be a cover monitor, a
OEeNHOCTM No HabnaeHMe Ha NOKPUTUETO, He Moxe member of a management body or supervisory body of
na 6bae nuue, KoeTo: such a monitor, or another person in the structure of

1. nma dumHaHCcoBU MHTepecn B baHKaTa such a monitor assigned to carry out cover monitoring
€MUTEHT Ha NMOKpUTK obnurayumm, pa3nmyHm ot Te3um activities who:

Ha BJIOXMUTEN; 1. has any financial interests other than the
2. ce Hamnpa c baHKkaTa eMUTEHT UM cbC  interests of a depositor in the bank issuing covered

CBbpP3aHW C HES MU A B OTHOLWEHUS, KOUTO bonds;

nopaxaaT OCHOBaTe/IHO CbMHEHME 3a HerosaTa 2.is in a relationship with the issuing bank or

6e3npuCcTpacTHoOCT; with any parties related thereto which raises a

3. npeawn No-Manko OoT Tpu roamHm e 6muno reasonable doubt about the impartiality of the said
aAMMHUCTpaTop Ha 6aHKaTa eMUTEHT MO CMUCbAA Ha person;
§1,an.1, 7.1 0T fonNbNHUTENHUTe pa3nopenbu Ha 3. within less than three years has been an
3aKoHa 3a KpeAUTHUTE UHCTUTYLWNN, CIYXKUTEN Ha officer of the issuing bank within the meaning given by
6aHKaTa eMUTEHT, MPSAKO aHraxupaH B npoueca no Item 1 of§ 1 (1) of the Supplementary Provisions of the
B3€MaHe Ha pelleHns 3a KpeanTupaHe, nnun uneH Ha Credit Institutions Act, an employee of the issuing bank
OAUTHUTE eKUNnu Ha oaAnuTopckuTe apyxectBa no un. directly involved in the credit decision process, or a

76 OoT 3aKkOHa 3a KpeAUTHUTE UHCTUTYL UMK MO member of the auditor teams of the audit companies

OTHOWEeHWe Ha HaHKaTa EMUTEHT; under Article 76 of the Credit Institutions Act with regard
4. e CAaHKUMOHUPAHO C BMA3/0 B CMNa to the issuing bank;

HaKa3aTesIHO NOCTaHOBJ/IEHWE 3@ Hecrna3BaHe Ha 4. has been penalised by an enforceable

M3MCKBaHMUATA Ha TO3M 3aKOH, 3aKOHa 3a KpeaAUTHUTe penalty decree for failing to comply with the
nHctutyummn, PernamenTt (EC) N° 575/2013, 3akoHa requirements of this Act, the Credit Institutions Act,

3a Bb3CTAaHOBSIBAHE U NMPECTPYKTypupaHe Ha Regulation (EU) No. 575/2013, the Recovery and
KpeaAUTHU MHCTUTYLUN U NHBECTULLMOHHN Resolution of Credit Institutions and Investment Firms
nocpeaHuMuu, 3akoHa 3a nybim4yHoTO npeanaraHe Ha Act, the Public Offering of Securities Act and the statutory
LEHHW KHMXA M HOPMaTUBHUTE aKTOBe Mo instruments for the application thereof within the last
npuiaraHeTo UM nNpes nocnefHuTe TPpU roOANHN three years before the person was nominated for cover
npeauv npepnaraHeTo Ha MU eTOo 3a HabnwagaTen Ha monitor.
NOKPUTUETO. (3) The absence of circumstances under
(3) uncaTta Ha obcTosaTencrea no an. 1, sentence two of Paragraph (1) and Paragraph (2) shall
n3peyeHne BTOPO, M an. 2 ce yaoCTtoBepsBa C be certified by a declaration signed by the persons who
Aeknapauusa, noanvMcaHa oT MuaTta, KOuTo represent the cover monitor. The absence of
npeacrasnsaBaT HabnwagatTens Ha NOKPUTUETO. circumstances under Paragraph (2) shall be certified by a
Nlnncata Ha ob6cTosaTencrea no an. 2 ce declaration also signed by each natural person assigned
yAOCTOBEpSABa C AeKNapauud, noanncaHa n oT Bcako to carry out cover monitoring activities.
dun3MYecKo nmue, Ha KOETO Ca Bb3N0XEHU AENHOCTU (4) The cover monitor shall be selected and
no HabnwageHne Ha NOKPUTUETO. dismissed by the competent body of the issuing bank
(4) Habniopatenar Ha NOKPUTUETO ce which is mandated to make decisions regarding the
n3bupa n oceoboxgaBa OT KOMNETEHTHUSA opraH Ha issuing of covered bonds. The cover monitor may be
6aHkaTa eMUTEHT, Ha KOWTO € Bb3N0XEHO Aa dismissed at any time on grounds provided for in the

npueMa peleHnss OTHOCHO eMUTUPaHeTOo Ha NokpuTu contract whereby the said monitor has been appointed.
obnuraynn. Habnwogatenat Ha nokpuTmeTo Moxe ga When covered bonds are placed under separate

6bae ocBoboaeH NO BCAKO BpeMe Ha OCHOBaHUS, administration according to the procedure established by
npeABUAEHM B 4OrFOBOpa, C KOMTO e Ha3HayveH. MNpu  Chapter Eight herein, the replacement, including the
NocTaBsHE Ha MOKPUTUTE 06NMrauumn Nog oTAesIHO selection of a new cover monitor and the dismissal of the

ynpaB/eHne no peaa Ha rnaBa ocMa 3aMsHaTa, monitor, shall be carried out by the BNB as an authority
BKAOUNTENHO M360pbT Ha HOB HabnwaaTen Ha performing covered bond public supervision.
nokpuTueTo n oceoboxgaBaHeTo Ha HabnwaaTens, (5) (Effective 29.03.2022 - SG No. 25/2022)
ce n3BbpwBaa oT bHB kaTo opraH 3a nybanyeH The cover monitor shall obtain professional liability
HaA30p Ha NokpuTutTe obnurayun. insurance for the duration of the performance of the

(5) (B cuna ot 29.03.2022 r. - B, 6p. 25 functions thereof in order to be protected against claims
oT 2022 r.) Habnogatenat Ha NOKPUTUETO ce for damages arising from a breach of the duties thereof.
3acCTpaxoBa 3a BpeMeTO, Npe3 KOEeTO U3MbJIHABA The minimum amount of the sum insured shall be
cBouTe pyHKL UK, 3a BpeanTe, KOMTO MOraT ga determined in an ordinance of the BNB.
HaCTBbNAT BCNEACTBME HA HEU3NBJIHEHNE HA (6) The cover monitor shall present a certified
HerosuTe 3a4b/KeHnda. MUHUMANHNAT pa3Mep Ha copy of the insurance policy to the BNB.
3acTpaxoBaTesiHaTa CyMa ce onpeaens B Hapeaba Ha (7) The Bulgarian National Bank may exempt
BHBE. the cover monitor from the requirements of Paragraphs

(6) Habniopatenar Ha NOKPUTUETO (5) and (6) under terms established in the ordinance
npeacrasa npen bHB 3aBepeHo konune oT referred to in Paragraph (5).

3acTpaxoBaTefsiHaTa nosvua.
(7) bbnrapckata HapoaHa 6aHka MoXe Aa

ocsob6oan Habnwpgatena Ha NOKPUTUETO OT

M3nCKBaHuATa Ha an. 5 nu 6 npu ycnosus,
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onpeaeneHun B HapeabaTta no an. 5.
Yn. 33. (1) baHkaTa eMUTeHT cbriacyBa ¢ bHB

n3bopa Ha HabnwaaTen Ha NOKPUTUETO, B paMK1Te

Ha NpOM3BOACTBOTO MO rnasa wecra, kakto n npean Article 33. (1) The issuing bank shall clear the selection
[a Ha3Haum HoB HabnwgaTes Ha NOKPUTHUETO. of a cover monitor with the BNB within the framework of
[JOKyMeHTUTe, KOMTO CcleaBa Aa ce npeactaBsaT BbB  the proceedings under Chapter Six herein, as well as
BPpb3Ka C M3BbPLBaHETO Ha n36op Ha HabnwagaTen before appointing a new cover monitor. The documents
Ha NOKpUTMETO, ce onpenenar c Hapeabarta no un. that should be presented in connection with the

32,an. 5. selection of a cover monitor shall be specified by the

(2) Npwn Ha3HayaBaHe Ha HOB HabnwaaTten ordinance referred to in Article 32 (5) herein.

Ha MOKPUTMETO, ako B cpok A0 30 AHM OT faTaTa Ha (2) Upon the appointment of a new cover
WCKAHEeTO 3a cbrnacyesaHe no an. 1 bHB He e monitor, unless the BNB has objected within 30 days
HanpaBwWia Bb3paxeHue, ce npuema, vye from the date of the request for clearance under
npeanoxeHMeTo 3a n3bop Ha HOB HablogaTen Ha Paragraph (1), the proposal for selection of a new cover
NMOKPUTUETO € CbraCyBaHo. monitor shall be presumed to be cleared.

(3) KoraTto e nan npeacrou ga 6bvae (3) Where a contractual or legal right of
ynpa>XHeHOo AOrOBOPHO MM 3aKOHOBO MpaBo Ha termination of the contract between the issuing bank
npekpaTsiBaHe Ha goroeBopa Mexay 6aHkaTa and the cover monitor has been oris to be exercised,
eMUTEeHT 1 HabnwgaTena Ha nokpuTmeTo, 6baHkaTta the issuing bank shall notify this to the BNB and the
eMUTEeHT yBegoMsaBa 3a Toea bHB n areHTa no collateral agent, where different from the cover monitor,
obe3neyeHMeTO, KOraTo € pa3/IMyeH oT not later than 30 days before the termination date or,
HabnoaaTens Ha NOKPUTUETO, Han-Mmanko 30 AHKU respectively, immediately following knowledge of the said
npeawn faTtaTa Ha NpekpaTsBaHe, CbOTBETHO exercise, if the period until the termination date is
BeAHara cnej ysHaBaHe, ako CpOKbT A0 AaTaTa Ha  shorter.
npekpaTaBaHe e No-KpaTbK. (4) If the issuing bank has failed to present

(4) Ako 6aHKaTa €MUTEHT He e documents to the BNB for clearance of the selection of a
npeaocrasuia Ha bBHB AOKyMeHTM 3a cbriacyBaHe Ha new cover monitor by the date of termination of the
n3bopa Ha HoB HabnwaaTeNn Ha NOKPUTUETO KbM contract with the preceding monitor, the BNB shall
faTaTa Ha npekpaTsBaHe Ha Aorosopa C appoint a new cover monitor within 30 days from that
npeaxoaHus HabnwopaTten, bBHb HasHayaBa HOB date and shall fix a remuneration for the said monitor
HabnoaaTen Ha NOKpUTMETO B cpok A0 30 AHM OT which shall be for the account of the issuer.

Ta3n AaTa U My onpeaend Bb3HarpaxXageHme, KoeTo €
3a CME€TKa Ha eMUTEHTaA.

NnaBsa nerta
CTPYKTYPUN C OTCPOYBAHE HA
CPOKA OO NAAEXA HA EMUCHsA

MOKPUTWU OBJIUTALUMNN

Chapter Five
ISSUE OF COVERED BONDS WITH
EXTENDABLE MATURITY STRUCTURES

Un. 34. (1) YcnosuATa, CbAbpXKalm npasunata um
3a4Ab/KeHuATa No eMUCUS NOKpUTK obnuraymu,
MoraT Aa nNpeABMXAAaT Bb3MOXHOCT 32 OTCPOYBaHe
Ha Najexa Ha 3aAb/IKEeHMEeTO 3a OKOHYaATeNIHO
noracsiBaHe Ha eMuUcMsaTa, KoraTo ca cna3eHun Han-
MasnKo cnefHuUTe U3UCKBAHUS:

1. magexsbT Ha NOKPUTUTE obnurayum
MOX € Aa Ce OTCPOYM UM PAa3CPOYM 32 KOHKpPeTeH
CPOK, KONTO HE MOXe Aa € No-AbNbr OT najgexa Ha
NbPBUYHUS aKTUB C HAN-AbAbI CPOK A0 Najexa,
BK/IIOYEH B My/sla Ha MOKPUTUETO;

2. npoMaHaTa Ha najexa ce npunara
NPONOPLMUOHANHO, MO OTHOLWEHNE HAa BCUYKMU
NOKpUTK ob6mMraymm oT cbliata eMucus;

3. NpoMsiHaTa Ha NaZexa HacTbMnBa
aBTOMaTUYHO MPKW HaCTbNBAHETO Ha HAKOE OT
cnegHuTe obcTtosaTencrea:

a) 6baHkaTa eMUTEHT He e B CbCTOsHMUE Aa
M3NbJIHM 3a4Bb/DKEHNETO 3a NMoracsiBaHe Ha
rnaBHuLUaTa NO MOKPUTUTE obNnraumnmn Ha nagexa;

6) 6aHKaTa EMUTEHT He e B CbCTOSHME Aa
M3NbJHU U3NCKBAHETO 3a JIMKBUAHOCT No 4. 28 no
KoeTo n ga 6uno Bpeme npe3 nocnegHute 30 gHU
npeawv nagexa Ha 3aAb/DKEHMEeTO 3a noracsiBaHe Ha
rnaBHuLaTa No NOKpuUTUTE obanrayunn.

(2) M3non3BaHeTO Ha CTPYKTypa C
OTCpOYBaHE Ha CpoKa A0 Najexa He MPOMeHS
HWBOTO Ha 3aWMUTa HAa KPeaAUTOPUTE MO NOKPUTUTE
obnurayunn, npeasnaeHo B rnasa ocMa.

Article 34. (1) The conditions containing the rights and
obligations attached to covered bonds can provide for
the possibility of extending the maturity of the obligation
for redemption of the issue subject to at least the
following requirements:

1. the covered bond maturity can be extended
or deferred for a particular period of time which may not
be longer than the maturity of the primary asset with the
longest time to maturity which is included in the cover
pool;

2. the maturity shall be changed proportionally
with regard to all covered bonds of the same issue;

3. the maturity shall change automatically
when triggered by any of the following circumstances:

(a) the issuing bank is unable to perform the
obligation for payment of the principal amount of covered
bonds on the maturity;

(b) the issuing bank is unable to fulfil the
liquidity requirement under Article 28 herein at any time
during the last 30 days before the maturity of the
obligation for payment of the principal amount of covered
bonds.

(2) The use of an extendable maturity
structure shall not change the level of covered bond
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(3) N3BBHPEAHUAT ynpaBuTen MOXe Aa
NPOMEeHN Nagexa Ha eMUcns NoOKpUTKM obnurauunun um
npeaun HacTbnNBaHeTO Ha cbbuTne no an. 1, 1. 3,
KoraTo npeueHun, ye ToBa e HeobxoanMo, 3a Aa
6baaT 3alWUTEHN UHTEPECUTE Ha UHBECTUTOPUTE B
nokpuTun obnuraymnm, BKIKOYUTENHO KOraTo ca
Hanuue oCHOBaHWS ga Cce cyMTa, Ye NpoMsHaTa Ha
najgexa Ha eMMcmaTa e noaxoasua, 3a ga ce
nocTurHe no-go6po yaosneTsopeHue Ha
KpeaAUTOpUTE NOo NOKpUTUTE obamrauunn. PeweHune
no NpeAxo4HOTO U3peyeHue ce B3eMa cnej
npeaBapuUTesIHO MUCMeEHO pa3peweHne ot BHE.

(4) o okKOHYaTeNHOTO noracsiBaHe Ha
3a4b/DKeHnaTa no eMncnsaTa npoab/pKasaT Aa ce
HauyucnasaT NMMXBU NO HEM3NAaTeHaTa 4yacT oT
rnasHuLaTa B CbOTBETCTBME C YC/IOBUATA Ha
emMmncuaTa.

(5) Korato emucuaTta no an. 1 e yacr ot
nporpama, npoMsHaTa Ha najexa Ha eMUCUaTa He
3acqara HeMHaTa Nocnef0BaTENIHOCT B
nNbpBOHayYanHaTa NagexHa CTpyKTypa Ha
nporpamMaTta NOKpuUTW obauMrauumm n He Moxe Aa
poseze A0 No-He6NaronpuMsATHO HUBO Ha
yAOB/eTBOPSABaHE Ha KPeaUTOpPUTE MO NMOKPUTUTE
obnuraynm oT Tasm emMmcus oT ToBa, KoeTo buxa
NOCTUIHaAM B CbOTBETCTBME C MbpBOHavanHaTa
nagexHa CTpyKTypa Ha nporpaMaTta, BKIIOUYUTESIHO
Nnpu U3BbPLIBAaHETO Ha NpeKpaTuUTesiHa npoueaypa
WNW 034paBUTENIHU MEPKMU.

(6) YcnoBusiTa Ha eMUCUsATa MOKPUTU
obnuraynm cbabpxaTt nogpobHa MHbopMaLus 3a:

1. o6croaTrencrBaTta, KOUTO BOAAT A0
OTCpOYBaHEe UM pa3CcpoYBaHe Ha NMnagexa Ha
eMucuaTa;

2. OKOHYaTesIHMA CPOK, 328 KOWTO MOXe Aa
Ce OTCPOYM UM pa3Ccpoym nagexbT HAa eMUCUATa;

3. NnpaBoMoOLWMATa Ha U3BbHPEAHUS
ynpasuten n Ha bHBE BbB Bpb3ka c npoMAHaTa Ha
najgexa Ha eMUCnaTa;

4. nocneavuunTe B Crly4al Ha NMpoMsaHa Ha
nagexa Ha emucusaTa.

(7) BaHkaTa eMUTEHT, CbOTBETHO
U3BbHPEAHUSAT ynpaBuTen, He3abaBHO MHOpMMpaT
KpeauTopuTe No NoKpuTute obnmrauun, a B

cnydyaute no an. 1, 7. 3 - n bHB, 3a Bcaka npoMsaHa Ha

nagexa Ha eMNCNATA B CbOTBETCTBUE C TO3U YJIEH.

(8)4Ynen 207, 1.1 oT TbproBCKMSA 3aKOH He

ce Npuvnara No oTHOWeEeHME Ha NpoMAHa Ha NaAdexa
Ha €MUCn4a NOKpPpUTH obnmraynm B CboOTBETCTBUE C
TO3WN YNEH.

FnaBa wecTa
PA3PELWWEHVE 3A EMUCHNA Nan
MPOrPAMA NOKPUTUN OBJTIUTALUUN

Yn. 35. He ce ponycka nsgaBaHeTO Ha NMOKPUTH
obnuraymu, npeaun fa 6bae NonyvyeHo paspelleHne
oT BHB 3a u3gaBaHe Ha nporpama NOKpUTHU
obnuraymun, CbOTBETHO Ha MHAUBUAYAIHA EMUCUS
nokpuTu obnurayun.

Yn. 36. 3a n3gasBaHe Ha pa3peweHune no 4a. 35
6aHkaTa emuTeHT Nnogasa B bHE 3asaBneHune 3a
nsfgaBaHe Ha pa3pelleHne 3a NoOKpuUTK obnurayum,
KbM KOETO npuiara clefHUTe AOKYMEHTU U
MHdDOpMaLUMa:

1. noapo6bHa 6u3Hec nporpamMa OTHOCHO
AeNHOCTTa No M3gaBaHe Ha NOKpuUTK obnurauunn 3a
NMOHE TPUTrOAMULLEH NEPUOA CNej N3LaBaHETO Ha

creditor protection as provided for in Chapter Eight
herein.

(3) The special administrator may change the
maturity of a covered bond issue even before the
occurrence of a trigger under Item 3 of Paragraph (1)
when the said administrator determines that this is
necessary for protecting the interests of covered bond
investors, including where there are reasons to assume
that the change of the maturity of the issue is
appropriate for achieving greater satisfaction of covered
bond creditors. Making a decision under the foregoing
sentence shall require an advance written permission
from the BNB.

(4) Until the redemption of the obligations
attached to the issue, interest will continue to be
charged on the unpaid balance of the principal in
accordance with the conditions of the issue.

(5) Where the issue referred to in Paragraph
(1) is part of a programme, the change of the maturity of
the issue shall not affect the sequencing of the covered
bond programme’s original maturity schedule and may
not result in a less favourable level of satisfaction of
covered bond creditors of the said issue than what the
said creditors would achieved in accordance with the
programme’s original maturity schedule, including upon
the conduct of winding-up proceedings or reorganisation
measures.

(6) The conditions of the covered bond issue
shall contain detailed information on:

1. the circumstances leading to an extension
or deferral of the maturity of the issue;

2. the final period of time for which the
maturity of the issue can be extended or deferred;

3. the powers of the special administrator and
of the BNB in connection with the change of the maturity
of the issue;

4. the consequences in the event of a change
of the maturity of the issue.

(7) The issuing bank or, respectively, the
special administrator shall forthwith inform covered bond
creditors and, in the cases referred to in Item 3 of
Paragraph (1), also the BNB, of any change of the
maturity of the issue in accordance with this Article.

(8) Item 1 of Article 207 of the Commerce Act
shall not apply with regard to a change of the maturity of
a covered bond issue in accordance with this Article.

Chapter Six
PERMISSION FOR COVERED BOND
ISSUE OR PROGRAMME

Article 35. It shall be inadmissible to issue cover bonds
before obtaining permission from the BNB for the issue of
a covered bond programme or, respectively, of an
individual covered bond issue.

Article 36. For granting permission under Article 35
herein, the issuing bank shall submit to the BNB an
application for granting permission for covered bonds,
accompanying the said application with the following
documents and information:

1. a detailed business programme regarding
the business of issuing covered bonds for a period of at
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NOKPUTUTE obnnraumm, a ako nNAaHMpaHUAT CPOK A0
nagexa Ha obnMrayumute e No-KpaThbK, 3a Lenns
CpOK A0 Majexa Ha NoKpUTUTe obaurayum;

2. CBeeHUS 3a HaMumneTo Ha codpTyepHa

M MaTepuasHa ob6e3neyeHOCT Ha 6aHKaTa EMUTEHT,
Heo6XxoAMMM 3a M34aBaHe M ynpaBleHne Ha
NOKPUTUTE 06/IMraumn B CbOTBETCTBUE C
M3MCKBAHUSTA Ha TO3M 3aKOH Y HOPMAaTUBHUTE
aKTOBE MO MpuiaraHeTo My;

3. BbTpeWHMUTE NpaBuia, NOAUTUKN U

npouenypwu Ha 6aHKaTa eMUTEHT B CbOTBETCTBUE C
M3NCKBAaHWNATA Ha TO3UN 3aKOH N HOPMATUBHUTE
aKToOBE MO NpunaraHeTo My,

4. noapobHa MHDOpMaLMa OTHOCHO

AaKTUBUTE, KOUTO W e 6baaT BKIOYEHN B nyna Ha
NMOKPUTUNETO, N TAXHOTO CbOTBETCTBUE C
M3NCKBAaHWUATA 3a A0ONYCTUMOCT Ha TO3MN 3aKOH U
HOPMATUBHUTE aKTOBE NO NpuUaraHeTo My,

5. 0THOCMMUTE KpeaUTHU npasuna u

NONIMTUKN Ha BaHKaTa eMUTEHT BbB BPb3Ka C
onobpsiBaHe, USMEHEHME, MOAHOBABAHE U
pedUHaHCUpaHe Ha aKTUBUTE, KOUTO We 6baaT
BK/IIOYEHM B Mysia Ha NMOKPUTUETO;

pasnpeaeneHMeTo Ha OTrOBOPHOCTUTE B paMKUTE Ha

6. MHpOpMau s OTHOCHO

baHKaTa eMUTEHT BbB BPpb3Ka C u3agaBaHETO U
ynpaB/IEHNETO Ha NMOKPUTUTE obnurayun;

7. uHpopMaumnsa 3a HabngaTens Ha

NOKPUTUNETO, KOraToO TaKbB W eE 6bvae Ha3Ha4eH,

BKJOUYNTENHO AaHHU U MHPOpMaLns, AoKasBalmn, ye
oTropapda Ha M3NCKBaHUATA Ha TO3M 3aKOH, N NMPOEKT

Ha A4OroBop c n3bpaHusa HabnwgaTen Ha
NOKPUTHUETO,

8. B cyyanm Ha BbHLWHO €MUTUPaHN

nokpuTu obnmraymm no 4n. 11, an. 1 nudpopmauyms
OTHOCHO M3BbplleHaTa NpoBepKa Aanv BbTPELHO
eMuTupaHuTe nokpmTu obnuraymm no un. 11, an. 1,
BK/IIOUYNTENHO TaknBa, KOUTO ca pe3yntaT oT
TpPaHCrpaHMYHU BbTPELWHOrPYNnOBU CTPYKTYPHU 3a
n3gaBaHe Ha MokpuTu obnmraumm no un. 12, 8
CbOTBETCTBME C U3NCKBAHUATA Ha TO3MN 3aKOH U
HOpPMaTUBHUTE aKTOBE MO NpuUaaraHeTo My;

9. B clyyall Ha CbBMECTHO (MHaHCcMpaHe

no pena Ha rnasa BTopa, pa3aen IV, npoekT Ha
[OroBOp, NO cMNaTa Ha KOWTO we 6baaT
npexBbpneHn A0NYCTUMN aKTUBU, Bb3HUKHANN OT
NeNHOCTTa Ha 6aHkaTa MHMLMATOpP, Ha BbaHKkaTa
E€MUTEHT, KaKTO U JOKYMEHTU U MHDOPMaLL NS 3a
6aHKaTa MHMLUMATOpP, KOUTO ca HeobxoanMK 3a

MY (HT B EHUE L T BBRR3 6anka pasrnexaa

3asBNE€HMETO N NPeaoCTaBEHUTE KbM HETO
OOKYMEHTU B CpoK A0 60 AHWM.

(2) KoraTto npu pa3srfnexaaHe Ha

3aaBneHuneTo no an. 1 bHB ycraHoBu, ye 10 €
HenbAHO MM e Heo6XxoAMMO Aa 6bAaT OTCTPaHEHM
aApyru HecboTBeTCcTBUA, BHB n3nckBa ot 6aHkaTa
eMUTEeHT Aa NpeAcCTaBu B CPOK, He No-kKpaTbk oT 30
OHW, Heo6XoAMMUTE AOKYMEHTU U MHDOpPMaL US.

(3) bbarapckaTta HapoaHa 6aHka ce

NMpoM3HaCs OKOHYATESIHO MO 3as8B/eHMETO 3a
paspelweHne B cpok 40 30 AHW cnel nosyvyaBaHe Ha
LOKYMEHTUTE U MHbOPMaUUATa No an. 2, CbOTBETHO
cnej M3TM4YaHe Ha cpoka Mo af. 2, B cyyai ye
6aHKaTa eMUTEHT He e NpeacTaBuia U3ncKaHuTe
LOKYMEHTU U UHbOopMaLus.

Yn. 38. (1) brarapckata HapoaHa 6aHka nsgasa
paspeweHue no 4n. 35 3a nporpama nokpuTu
obnuraymu, CbOTBETHO 3a M34aBaHETO Ha eMUCKs

nokpuTtun obnurauyum, B ogobpeH ot BHB MmakcumaneH

least three years after the issue of covered bonds or, if
the planned time to maturity of the bonds is shorter, for
the entire time to the maturity of the covered bonds;

2. information about the availability to the
issuing bank of software and material resources
necessary for the issue and administration of covered
bonds in accordance with the requirements of this Act
and the statutory instruments for the application
thereof;

3. the internal rules, policies and procedures
of the issuing bank in accordance with the requirements
of this Act and the statutory instruments for the
application thereof;

4. detailed information regarding the assets
that will be included in the cover pool and the conformity
of the said assets to the eligibility requirements laid
down by this Act and the statutory instruments for the
application thereof;

5. the relevant credit rules and policies of the
issuing bank in connection with the approval,
amendment, renewal and refinancing of the assets that
will be included in the cover pool;

6. information regarding the distribution of
responsibilities within the issuing bank in connection with
the issue and administration of covered bonds;

7. information about the cover monitor, where
such a monitor will be appointed, including data and
information proving that the person concerned meets the
requirements of this Act, and a draft contract with the
cover monitor as selected;

8. in the case of externally issued covered
bonds referred to in Article 11 (1) herein: information
regarding a verification as to whether the internally
issued covered bonds referred to in Article 11 (1) herein,
including such bonds resulting from cross-border
intragroup pooled covered bond structures referred to in
Article 12 herein, conform to the requirements of this Act
and the statutory instruments for the application
thereof;

9. in the case of joint funding according to the
procedure established by Section IV of Chapter Two
herein: a draft contract pursuant to which eligible assets
originated from the business of the originator bank will
be transferred to the issuing bank, as well as documents
and information about the originator bank which are
necessary for making the decision under Article 35
herein.

Article 37. (1) The Bulgarian National Bank shall examine
the application and the accompanying documents within
60 days.

(2) Where, while examining the application
under Paragraph (1), the BNB finds that the said
application is incomplete or other non-conformities need
to be remedied, the BNB shall require from the issuing
bank to present the requisite documents and information
within a time limit of at least 30 days.

(3) The Bulgarian National Bank shall take a
final decision on the application for permission within 30
days of receipt of the documents and information
referred to in Paragraph (2) or, respectively, after the
expiry of the time limit referred to in Paragraph (2), in
case the issuing bank has failed to present the required
documents and information.

Article 38. (1) The Bulgarian National Bank shall grant
permission under Article 35 herein for a covered bond
programme or, respectively, for the issue of a covered
bond issue, in @ maximum amount approved by the BNB,
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pa3Mep, KOraTto npeueHu, ye:

1. ca HanMue BCUYKM HeobxoanMuU
LOKYMEHTU U nHdpopMaumsa n ca crnaseHu
N3NCKBaHMATa Ha TO3M 3aKOH;

2.He e Hanue 3HauynTeneH puck
n3fgaBaHeTO Ha MOKPUTUTe obnuraymm fa 3acerHe
HebnaronpmaTHO GUHAaHCOBOTO CbCTOSHUE U
NEeNHOCTTa Ha baHKaTa EMUTEHT, U

3. UHTepecuTe Ha UHBECTUTOpUTE ca
3alWUTEHMN.

(2) C pa3peweHueTo no yn. 35 EHB Mmoxe
corfnej Ha 3alWunTa Ha MHBECTUTOPUTE Aa oOnpesenu
AONBNIHUTENHN N3NCKBAaHNA KbM NMporpamMaTa
NMOKPUTK 06Mraymm, CbOTBETHO 3@ M34aBaHeETO Ha
eMNUCUsa NOKPUTK 0bMraymnm, BKIKOYUTENHO !

1. na v3pape paspeweHMeTo Noja ycnoBsue,
ye H4Ma Aa 6'b,£l,aT CMeCBaHW pa3nn4yHM BnaoBee
AOMNYCTUMU aKTUBU UM CbOTHOLWEHUETO MEXAY
pasnMyHuUTe BUAOBE AOMYCTMMU aKTUBK Lie 6bae B
pasnMyHa NponopLuns OT 3asiBeHaTa OT eMUTEHTA;

2. [0a n3pgane paspeweHneTo nNoa ycioBsue,
Yye HsAAMa ga 6bAaT BKAKYBAHM akKTUBM Mo 4n. 5, an. 2
nnu we moraTt Aa 6baaT BKAKOYBAHWM B MO-HUCHK OT
[AOMYyCTUMUA pa3Mep nNo 4n. 5,an. 2 -obwo mnm 3a

KOHKpEeTHa TpeTa AbpXasa.
Yn. 39. bvarapckata HapoaHa 6aHka oTka3Ba Aa

nspaze pa3peleHne 3a nporpamMaTta NoOKPUTH
obnmraymm, CbOTBETHO 3@ M3JaBaHETO Ha eMUcCKs
NOKpUTK ob6nnraymm, C MOTUBMPAHO pPeLLUEHNE,
KOraTo:

1. He ca NnpeaocTaBeHU BCUYKM
Heob6XoANMU LOKYMEHTU N MHDOPMaLLUSA UK
LOKYMEHTUTE CbAbpPXaT SABHU HEPEAHOCTH;

2. EMUTEHTBT CUCTEMHO HE U3NbJIHABA
M3NCKBaHMATA Ha TO3M 3aKOH BbB Bpb3Ka C APYrH
nporpamMu NOKpuUTU obnMraymm naM eMMcumn NOKpPUTKU
obnurauynu, usgafeHn oT Hero;

3. nporpamMaTta NOKpuUTKM obnuraumu,
CbOTBETHO M34aBaHETO Ha EMUCUS MOKPUTHU
obnurayuu, we gosene A0 3HAYUTENEH PUCK 3a
AeWHOCTTa Ha 6aHKaTa eMUTEHT UM HENHOTO
(bMHAHCOBO CbCTOSAHMUE;

4. n3paBaHeTOo Ha NOKpUTKM obnvrayunm we
[oBese A0 HapyllaBaHe Ha U3NCKBaHUATa Ha TO3M
3aKOH W/IM Ha HOPMAaTUBHUTE aKTOBE MO
npunaraHeTo My;

5. cbwecTByBa pUcK U3gaBaHeTo Ha
NOKpUTK obnurayumm ga 3acrtpawm ctabunHocTTa Ha
dburHaHCcoBaTa cucteMa Ha Penybnvka Bvnrapus;

6. eMUTEHTBHT He pasnonsara c
HeobXxoAMMUTE pecypcu U KanauuTeT, BKIIOYUTENHO
codpTyepHa u MmaTepuanHa ob6e3nevyeHoOCT, Uan c
Heob6xoanmMnsa kBannduumMpaH NepcoHan, 3a Aa
ocurypu 6esnpobnemMHoO nsgaBaHe m
aAMUHUCTpUpaHe Ha Nnporpama NoKpuTu obauraymm
M eMUcmMsa NOKPUTK obnmrauunnm;

7. 136paHuaT HabnogaTten Ha NOKPUTUETO
He OTroBapsa Ha U3NCKBaHWATA Ha TO3UN 3aKOH,

8. npeaBmxpgaHaTa CTPyKTypa Ha nyna Ha
MOKPUTMETO He OTroBaps Ha M3NCKBaHUSATA Ha TO3M
3aKOH;

9. BbBEAEHUTE NpaBuia v npouenypu s
6aHKaTa eMUTEHT BbB Bpb3Ka C U34aBaHeETO U
aAMUHUCTPUPAHETO Ha NOKPUTUTE obMraunm He
ocuUrypsiBaT B Hy)XHaTa CTeNeH 3almTa Ha npasBaTa
Ha MHBECTUTOPUTE.

UYn. 40. (1) Mpn ny6bnnyHo npepnaraHe Ha NOKPUTKU
obnuraymu, KaKTo U Npu AOMNyCKaHe Ha NOKPUTH
obnurauymu 4O TbProBUs Ha perynupaH nasap, 3a
KOeTo ce u3nmckBa nybnmkyBaHe Ha NpOCNeKT,

where the BNB determines that:

1. all necessary documents and information
are in place and the requirements of this Act are
complied with;

2. there is no significant risk that the issue of
covered bonds will affect adversely the financial strength
and business of the issuing bank, and

3. the interests of the investors are
preserved.

(2) In order to protect investors, by the
permission referred to in Article 35 herein, the BNB may
lay down additional requirements for the covered bond
programme or, respectively, for the issue of a covered
bond issue, including:

1. the BNB may grant the permission subject
to the condition that different types of eligible assets will
not be commingled or that the different types of eligible
assets will be in a proportion other than the proportion
declared by the issuer;

2. the BNB may grant the permission subject
to the condition that any assets under Article 5 (2)
herein will not be included or will be included in an
amount lower than the permissible amount under Article
5 (2) herein: in aggregate or for a particular third
country.

Article 39. The Bulgarian National Bank shall refuse to
grant permission for a covered bond programme or,
respectively, for the issue of a covered bond issue, by a
reasoned decision where:

1. all requisite documents and information
have not been presented or the documents contain
apparent anomalies;

2. the issuer persistently fails to fulfil the
requirements of this Act in connection with other covered
bond programmes or covered bond issues issued
thereby;

3. the covered bond programme or,
respectively, the issue of a covered bond issue, will pose
a significant risk to the business of the issuing bank or to
the financial strength thereof;

4. the issue of covered bonds will lead to a
breach of the requirements of this Act or of the statutory
instruments for the application thereof;

5. there is a risk that the issue of covered
bonds will jeopardise the stability of the financial system
of the Republic of Bulgaria;

6. the issuer lacks the necessary resources
and capacity, including software and material resources,
or the necessary qualified staff, in order to ensure the
trouble-free issue and administration of a covered bond
programme or a covered bond issue;

7. the selected cover monitor does not meet
the requirements of this Act;

8. the envisaged cover pool structure does not
meet the requirements of this Act;

9. the rules and procedures as put in place in
the issuing bank in connection with the issue and
administration of covered bonds does not ensure an
adequate level of protection of the rights of investors.

Article 40. (1) The provisions of the Public Offering of
Securities Act, the statutory instruments for the
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noagnexauw, Ha ogobpeHune ot Komncnara 3a
dunHaHCOB Haa30p, ce NnpunaraTt pasnopenbute Ha
3akoHa 3a Nny6bMYHOTO NpeanaraHe Ha LEeHHU
KHUXa, HOpMaTUBHUTE aKTOBE MO HEFOBOTO
npuvnaraHe, PernameHT (EC) 2017/1129 Ha
EBponenckmsa napnaMeHT n Ha CbBeTa OT 14 OHU
2017 r. OTHOCHO NpocnekTa, Konto Tpsbea aoa ce
ny6nvkyea npu Nny6nnM4yHo npepgnaraHe nam
[OMYyCKaHe Ha LeHHW KHMXa A0 TbProBus Ha
perynupaH nasap, U 3a OTMsHa Ha [upekTuBea
2003/71/EO (OB, L 168/12 o1 30 toHn 2017 r.)
(PernameHT (EC) 2017/1129) n Apyrute NpuIoXMm
aKTOBe Ha NpaBoOTO Ha EBponenckus cbio3.

(2) baHkaTa eMUTEHT e ANbXHa 4a
nojajne 3asBleHne N HeobXoANMU LOKYMEHTU U
MHdopMaLng 3a NoslydyaBaHe Ha pa3pelleHne no
pefa Ha Ta3u rnaBa, ako Beye He e noayyuna
TakoBa, B CPOK He nNo-kKpaTbK oT 60 AHW npeau
noJaBaHeTO Ha 3asBfieHMe 3a oA0b6peHMe Ha
npocnekT oT Komucuata 3a ¢unHaHCOB Ha[30p.

(3) Bcnyyante no an. 2 EMUTEHTDBT €
ANbXEH Aa NpefoCTaBu U3roOTBEHUSA MPOCAEKT Ha
BHB egHoBpeMeHHO C NogaBaHe Ha 3asBJ/IeHMETO 3a
opobpeHune Ha nMpocnekTa OT cTpaHa Ha Komucuara
3a (PMHAHCOB HaA30p.

(4) bbarapckata HapoaHa 6aHka u
KomucuaTa 3a dMHaHCOB HaA30p CYM CbTPYyAHUYAT U
06MeHAT MHpOopMaLma Npu pasrnexgaHeTo Ha
3asBNeHuATa 3a n3jaBaHe Ha pa3peleHne 3a
nporpamMaTta uam eMUcmMaTa NOKPUTKM obnmraumnm n 3a
opobpeHune Ha npocnekTa. KomMmmcmaTta 3a dMHaHCOB
HaA30p Ce Npou3Hacs Nno 3asBfeHneTo 3a ogobpeHune
Ha NpocnekTa, cnej KaTo B3eMe npeasunp
cTaHoBuwWweTo Ha BHB, koeTo cneaBa Aa 6bae
npefocraBeHO A0 U3TMYaHE Ha CPOKOBETE,
onpenenexHu B PernamenT (EC) 2017/1129, 3a
npousHacsHe No 3asBleHneTo 3a ogobpeHne Ha
npocrnekTa OT CTpaHa Ha KomMucmuarta 3a puUHaHCOB
Haa3op. KomucmaTa 3a GUMHaHCOB HaA30p M3MCKBa OT
BHB pa3peweHneTO 3a M3gaBaHe Ha nNporpama uam
eMmcna nokpuTu obnurauunn, korato 6aHkaTta
eMUTEHT e NoNy4ymnnaa TakoBa npeaun nojaBaHe Ha
3asBneHue 3a ogobpeHne Ha NpPOCNeKT.

(5) NMpwn npegnaraHe Ha NOKpPUTKU
obnuraynmn, 3a KOETO He Cce U3MCcKBa Nyb6aMKyBaHETO
Ha NpOCMNEeKT, ce U3roTes NpeasioXeHue 3a
3anuMcBaHe Ha MOKpWUTKM obnmMraymm No pega Ha
TbproBCKNA 3aKOH, CbOTBETHO AOKYMEHT 3a
npegnaraHeTo no pega Ha 4n. 898 unm 89r ot
3akoHa 3a Nny6AMYHOTO NpeanaraHe Ha LEeHHU
KHUXa.

Yn. 41. MpocnekTbT 3a Ny6AMYHO NpeanaraHe unam

AonycKkaHe A0 TbproBus Ha peryampad nasap,
CbOTBETHO AOKYMEHTUTe, nocoyeHu B 4n. 40, an. 5,
CbAbpXa cnegHaTa AoNbJHUTENHa MHopMauns:

1. nHboOpMaLUMsa OTHOCHO NpaBuiaTa u
MepKkuTe, npeanpueTun oT 6aHKaTa eMUTEHT 3a
CbXxpaHeHMe Ha nHpopMaumaTa B permcrbpa Ha
MOKPUTMETO U 3a AOCTBN A0 PErUCTbPA;

2. nHdopMaL g 3a nyna Ha NOKPUTUETO,
BKJIIOYNTESIHO:

@) AaHHM 3a CTOMHOCTTa Ha nyna Ha
NMOKPUTUETO;

6) naHHKW 3a reorpadckoTO
pasnpeaeneHue U BUAa Ha aKTMBUTE OT
NMOKPUTUETO;

B) NajeXxHaTa CTPyKTypa Ha akTuBuTe OT
NOKPUTUETO;

r) N3NCKBaHUS MUHUMaNeH pa3Mep Ha
MOKPUTUE M MUHUMAIHOTO U3NCKBAHO HMBO Ha

application thereof, Regulation (EU) 2017/1129 of the
European Parliament and of the Council of 14 June 2017
on the prospectus to be published when securities are
offered to the public or admitted to trading on a
regulated market, and repealing Directive 2003/71/EC
(OJL 168/12 of 30 June 2017) (Regulation (EU)
2017/1129) and the other applicable acts of European
Union law shall apply when covered bonds are offered to
the public, as well as where public bonds are admitted to
trading on a regulated market, which requires publishing
a prospectus subject to approval by the Financial
Supervision Commission.

(2) The issuing bank shall be obliged to submit
an application and necessary documents and information
for obtaining permission according to the procedure
established by this Chapter, unless the said bank has
already obtained such permission, not later than 60 days
before the submission of an application for approval of a
prospectus by the Financial Supervision Commission.

(3) In the cases referred to in Paragraph (2),
the issuer shall be obliged to provide the prospectus as
drawn up to the BNB simultaneously with the submission
of the application for approval of the prospectus by the
Financial Supervision Commission.

(4) The Bulgarian National Bank and the
Financial Supervision Commission shall cooperate and
shall exchange information upon the examination of the
applications for granting permission for the covered bond
programme or issue and for approval of the prospectus.
The Financial Supervision Commission shall take a
decision on the application for approval of the
prospectus after taking into consideration the opinion of
the BNB, which should be provided before the expiry of
the time limits laid down in Regulation (EU) 2017/1129
for taking a decision on the application for approval of
the prospectus by the Financial Supervision Commission.
The Financial Supervision Commission shall request from
the BNB to submit the permission for the issue of a
covered bond programme or issue, where the issuing
bank has obtained such permission prior to submitting
an application for approval of a prospectus.

(5) Where covered bonds are offered without
a requirement to publish a prospectus, a proposal shall
be drawn up for subscription for covered bonds
according to the procedure established by the Commerce
Act or, respectively, an offer document according to the
procedure established by Article 89c or 89d of the Public
Offering of Securities Act.

Article 41. The prospectus for an offer to the public or
for admission to trading on a regulated market or,
respectively, the documents indicated in Article 40 (5)
herein, shall contain the following additional information:

1. information regarding the rules and
measures taken by the issuing bank for storing
information in the cover register and for access to the
said register;

2. information on the cover pool, including:

(a) data on the value of the cover pool;

(b) the geographical distribution and type of
cover assets;

(c) the maturity structure of cover assets;

(d) the minimum level of required coverage
and the minimum level of required overcollateralisation;

MHdopmaunoHHa cuctema AMNC

_Annc https://web.apis.bg

cmp. 21 0153


file:///D:/Sites/ExportService/p.php?i=11243
file:///D:/Sites/ExportService/e.php?b=1&i=679443
file:///D:/Sites/ExportService/e.php?b=1&i=679443
file:///D:/Sites/ExportService/p.php?i=301352
file:///D:/Sites/ExportService/p.php?i=11243#p44295969
file:///D:/Sites/ExportService/p.php?i=11243#p44295970
file:///D:/Sites/ExportService/p.php?i=25345
file:///D:/Sites/ExportService/p.php?i=286527#p45378603
file:///D:/Sites/ExportService/p.php?i=286527#p45378604
file:///D:/Sites/ExportService/p.php?i=4838786#p46168777
file:///D:/Sites/ExportService/p.php?i=4873588#p46367269

cBpbXxobe3neyeHoOCT; (e) information on the outstanding principal

4) nHdopMmauunsa 3a pa3Mep Ha amount of each cover asset by the time of origination of
HenoraceHaTa rnaBHULLA Ha BCEKU aKTUB OT the said asset and by the end of the last full calendar
NMOKPUTMETO KbM MOMEHTA Ha Bb3HWKBAHETO My M KbM quarter;

Kpasi Ha NOCIeAHOTO 3aBbpLIEHO KaseH4apHO (f) total valuation of the assets securing cover
Tpumeceuyune; assets and ration of the outstanding principal amount
e)obuwa oUueHKa Ha aKTUBUTE, and the valuation by the time of origination of the cover

obe3nevaBalwy akTUBKM OT MOKPUTUETO, N pa3Mepa assets and by the end of the last full calendar quarter,
Ha CbOTHOLWEHMETO MexXx Ay HenoraceHaTa rnasHuya as well as the valuation method used to carry out the

M oL eHKaTa KbM MOMEHTA Ha Bb3HUKBAHE Ha valuation;

AKTUBUTE OT MOKPUTUETO M KbM Kpasi Ha NOC/IeAHOTO (g) characteristics of cover assets, including

3aBbpPLWIEHO KasleHAApPHO TpUMeceumne, KakTo u applicable interest rates, fees and commissions;

M3MoN3BaHMs OLEeHbYEH METOA 3a onpeAenisHe Ha (h) details in relation to the risks associated

oueHkaTa; with cover assets by the end of each calendar year from
X ) XapaKTepPUCTUKN Ha aKTUBUTE OT the time of the origination of the said assets and by the

NMOKPUTUETO, BKIIOUNTENHO NPUIOX UMUK NnxBKU, Takecn end of the last full calendar quarter.
M KOMUCHNOHU,
3) puckoBa KBanmduKaumsa Ha akKTUBUTE OT
MOKPUTMETO KbM Kpasl Ha BCSIKa KajfleHAapHa rogunHa
OT MOMEHTa Ha Bb3HWKBAHETO MM U KbM Kpasl Ha

0CNeAHOTO 3aBbPLUEHO KasigHAapHO TpUMeceyme.
G554 &) @803 aqumeToe'x(ﬂ'm MUIHE NOKpKUTa

obnurayma" Moxe ga ce M3non3ea OTHOCHO
n3gaBaHUTe NOKPUTU obamnraumm camo ot baHka
€MUTEHT, KOSATO € noslydymnna paspeweHue ot bHB 3a Article 42. (1) The label "residential covered bond" may

n3gaBaHe Ha nporpama NOKpUTKM obanrauunm nnm be used with regard to covered bonds issued solely by
eMUCUa NoKpUTU obnnraunn u n3gasa NOKpUTKU an issuing bank that has obtained permission from the
obnuraynn, B ycnoBusiTa Ha KOUTo e npeasnaeHo ga BNB for the issue of a covered bond programme or a
ca obe3sneyeHn 4O Najexa UM C B3EMaHUA No covered bond issue and that issues covered bonds
KpeauTun, obesnevyeHun C MNOTEKA BbPXY XUANLWHU whereof the conditions provide that the said bonds be
MMOTW, PA3MNOJIOXEHN HA TEPUTOPUATA Ha secured for the time to maturity by credit claims secured
Penybnuka Bbnrapus nam Ha Apyra obpXxaBa by a mortgage of residential property located in the
YseHKa, B pa3Mep He no-Masiko oT 85 Ha cTo oT territory of the Republic of Bulgaria or of another Member
pa3Mepa Ha rnaBHuuaTa Ha nokpuTuTe obnurauunm B State in an amount of not less than 85 per cent of the
obpaueHue. principal amount of outstanding covered bonds.

(2) O603HaueHneTO "eBponencka NOKpUTa (2) The label "European Covered Bond" or an
obnurauma" nnm Heros npesoa Ha Apyr opuunaneH official translation thereof in another official language of
e3nk Ha EBponenckusa cbto3 MOXe ga ce M3nos3Ba the European Union may be used for covered bonds

OTHOCHO M34aBaHUTe NoKpuTu obanraymm camo ot issued only by an issuing bank that has obtained

6aHKa eMUTEHT, KOATO e Nnoslyynna paspeuweHne oT permission from the BNB for the issue of a covered bond

BHB 3a n3gaBaHe Ha nporpama NOKpuUTM obamMraumm programme or a covered bond issue and that issues

NAn eMmcmsa NoKpuTn obnmraumnm n nsgasa nokputu covered bonds which meet the requirements of this Act.

obnuraymm, KOMTO OTroBapsT Ha U3UCKBAHUSATA Ha (3) The label "European Covered Bond

TO3M 3aKOH. (Premium)" or an official translation thereof in another
(3) O6o3HaueHuneTo "eBponencka nokputa official language of the European Union may be used for

obnurauyma (npemmym)" nam Heroe NpeBoa Ha ApPyr covered bonds issued only by an issuing bank that has

odunumnaneH esnk Ha EBponenckus cbio3 Moxe ga ce obtained permission from the BNB for the issue of a

M3Mon3Ba OTHOCHO M3gaBaHUTE NOKPpUTKM obnuraumm covered bond programme or a covered bond issue and

camMo oT 6aHKa eMUTEHT, KOSATO e noay4vunna that issues covered bonds which meet the requirements
pa3peweHne ot BHB 3a nsgaBaHe Ha nporpama of this Act and of Article 129 of Regulation (EU)
NOKpUTK obnmraymm nnm eMnMCcnus NOKpUTKU 575/2013.

obnvraummn n nsgasa NOKpUTKM obamraymmn, KOUTO
OTroBapsT Ha U3NCKBAHWATA Ha TO3M 3aKOH M Ha 4.
129 ot PernamenT (EC) N° 575/2013.

lnasa ceama Chapter Seven
OPFAHU3AULMNOHHUN NBNCKBAHNA N ORGANISATIONAL AND DISCLOSURE
NMPEAOCTABAHE HA NTH®OPMALUA REQUIREMENTS

Un. 43. baHkaTa eMUTEHT Ha MOKPUTK obamnraymnm
noaabpXXa NoAxXoAsla BbTPeLWHa opraHM3aumnsa m Article 43. The bank issuing covered bonds shall

ocurypsiea Heo6xoA4MMNTE pecypcu, BKIKOYUTENHO maintain appropriate internal organisational

codpTyepHa o6e3nevyeHOCT 1 goctaTbueH 6poii arrangements and shall procure the necessary
CNYXXWUTENN U ynpaB/IeHCKM NepCcoHan, Taka 4ye aa resources, including software and a sufficient number of
rapaHTupa TO4YHa, NbJIHA U CBOEBPEMEHHA staff and management so as to ensure accurate,
OTYETHOCT OTHOCHO MOKPUTUTE obamnraumm, Kakto u complete and timely reporting regarding covered bonds,
npeaoCTaBAHETO Ha AOCTaTbyHO NoApobHa as well as to disclose sufficiently detailed periodic
nepunoanyHa nHpopMayms KbM MUHBECTUTOPUTE B information to covered bond investors, according to the

nokputTuTe obnnraummn, CbrnacHo U3MCcKBaHuATa Ha  requirements of this Act and the statutory instruments
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TO3M 3aKOH MW HOPMAaTUBHUTE aKTOBE MO for the application thereof.
npunaraHeTo My.

Un. 44. (1) EMUTEHTBHT Ha NoKpuUTK obnmraymm
npvema oTAeNHM NpaBuia v nNpoueaypu 3a
ynpasieHue Ha puUcka BbB Bpb3Ka C U3gaBaHeTo Ha
MOKPUTK o6nnraymm, BKIIOYUTENTHO 3@ U3BbPLUBAHE
Ha NepuoANYHM CTPEC TECTOBE Ha MNyra Ha
NMOKPUTUETO U yNpaB/iEHME Ha JIMKBUAHOCTTA.

(2) B cboTBeTCTBME C NpaBuaaTa u
npoueaypuTe no an. 1 6aHkaTa eMUTEHT Ha
MOKPUTK 06Mraymm n3BbpLUIBa CTPEC TECTOBE Ha
nyna Ha MOKPUTMETO HaW-Masiko BEAHBX Ha BCSKO
TpuMeceuyune, 3a a OLEHWN Aann CTOMHOCTTa Ha nyna
Ha MOKPUTMETO LWe NPOABL/IKN Aa OTroBaps Ha
M3NCKBaHMATaA 3@ MOKPUTUE U MUHMMAJIHO HUBO Ha
cBpbxob6e3neyeHOoCT, MOCOYEHM B TO3M 3aKOH U B
ycrnoBusiTa Ha eMUcusiTa NOKpUTK obnmnraumu, B
Cny4yal Ha psA3KOo BJioWaBaHe Ha MasapHUTE YyCoBUS.

(3) He3aBucKMMO OT cpoKa, MOCOYEH B an.
2, 6aHKaTa eMUTEHT M3BbPLIBA CTPEC TECTOBE Ha
nyna Ha NMOKPUTMETO NMPW HaINM4YMe Ha AaHHU, Ye e
HanMue MM MMa CblLecTBeHa BEPOSATHOCT B
KpaTKOCpO4YeH Nepuoj Aa HacTbNu pa3bk cnaj B
nasapHaTa CTOMHOCT Ha akTmBuTe, ob6e3neyaBawm
aKTUBUTE OT MOKPUTUETO, NN Ye e Hauue unm ce
oyakBa B 6/1M3Kk0 6bAelle psi3ka NpoMsHa B
nasapHuTe ycnoBus.

(4) NMpwn N3BLPLWIBAHETO Ha NEPUOANYHUTE
cTpec TectoBe 6aHKaTa eMUTEHT B3eMa NpeaBus
04YaKBaHOTO B/IMSHUE Ha JIMXBEHUSA PUCK, BaNyTHUS
pUCK, Ma3apHWUS PUCK, KAKTO U pUCKa OT BAOLWaBaHe
Ha KPeAMUTHOTO Ka4yeCTBO Ha aKTUBUTE OT
NMOKPUTMETO U HebnaronpusTHa NpoMsiHa B
NPpakTUKUTE Ha AJTBXHULUTE MO NoracsaBaHeTo UM,
BbpPXY aKTUBUTE OT MOKPUTUETO B C/ly4ai Ha psA3Ka
npoMsHa B Na3apHUTE yCNOBUS.

(5) (B cuna ot 29.03.2022 r. - AB, 6p. 25

Article 44. (1) The covered bond issuer shall adopt
separate rules and procedures for management of the
risk associated with the issue of covered bonds,
including for the performance of periodic stress tests of
the cover pool and liquidity management.

(2) In accordance with the rules and
procedure referred to in Paragraph (1), the bank issuing
covered bonds shall perform stress tests of the cover
pool at least once every quarter in order to assess
whether the value of the cover pool will continue to meet
the requirements for coverage and minimum level of
overcollateralisation as indicated in this Act and in the
conditions of the covered bond issue, in the event of a
sharp deterioration of market conditions.

(3) Notwithstanding the interval indicated in
Paragraph (2), the issuing bank shall perform stress
tests of the cover pool if there is reason to believe that a
sharp decline in the market value of the assets securing
cover assets has occurred or there is a significant chance
that it will occur in the short term, or that a sharp change
in market conditions has occurred or is expected to occur
in the near future.

(4) Upon the performance of periodic stress
tests, the issuing bank shall take into consideration the
expected impact of the interest rate risk, currency risk,
market risk, as well as the risk of deterioration of the
credit quality of cover assets and an adverse change in
obligors’ cover asset payment practices, on cover assets
in the event of a sharp change in market conditions.

(5) (Effective 29.03.2022 - SG No. 25/2022)
Additional requirements regarding the performance of
periodic stress tests shall be laid down in an ordinance

of the BNB.
oT 2022 r.) JONBAHUTENHUN U3NCKBAHUSA OTHOCHO
M3BbPLIBAHETO HAa NEPUOAUYHNTE CTPEC TECTOBE Ce
onpenenat B Hapenba Ha BHB.
UYn. 45. baHkaTa eMUTEHT BbBeXxJda npasuia u Article 45. The issuing bank shall lay down rules and
npoueaypu, KOUTO Aa OCUTYPAT, Ye aKTUBUTE OT procedures ensuring that cover assets are properly

NOKPUTUETO Ca HAANEXHO OTAENeHU OT oCTaHannte segregated from the rest of the assets of the issuer and
aKTUBW Ha eMUTEHTa M We 6baaT oTuMTaHu otaenHo will be shown on the balance sheet of the issuing bank

B 6anaHca Ha 6aHKaTa eMUTEHT OT OCTaHanoTo 1 separately from the rest of the property thereof, as well
MMYLLECTBO, KaKTO M 3a OCUrypsBaHe Ha as to ensure the proper administration of cover assets in
HaANeXHOTO yrnpaBAeHMe Ha aKTUBUTE OT case the said assets are placed under separate
MOKPUTUETO B C/ly4al Ha NOCTaBSAHETO UM NoA4 administration according to the procedure established by
OTAENHO yrnpaBfieHue No pega Ha riaBa ocMma. Chapter Eight herein.

Yn. 46. (1) baHkaTa eMUTEHT e ANbXHa Aa
nybnukyBa Ha TpuMece4yHa 6a3a noapobHa
MHdOpMaLNg 3a BCIKa NporpamMa noKpuTu
obnnraymm, CbOTBETHO EMUCUS MOKPUTK obnMrauum,
3a fa MoraT MHBECTUTOPUTE Aa HanpaBsAT OLeHKa Ha
XapaKTepuUCTUKMUTE Ha NMporpamaTa, CbOTBETHO Ha
eMucusaTa NoKpuTu obnnraymm, n CBbp3aHUTE C HES

pPVCKOBE M Aa M3BbPLIAT KOMMNJIEKCHa NPpOBEpPKa. Article 46. (1) The issuing bank shall be obliged to

(2) UHdopmauusaTa no an. 1 cbAbpxa publish, on a quarterly basis, detailed information on
HaW-Manko cnefHUTEe AaHHU OTHOCHO mopTdenna: each covered bond programme or, respectively, covered

1. cToiiHOoCTTa Ha nyna Ha NOKPUTUETO U bond issue, to allow investors to assess the
pasMepa Ha NoKpuTuUTE 0bAnraumm KbM Kpas Ha characteristics of the said programme or, respectively, of
CbOTBETHOTO TpUMece4dne; the covered bond issue and the risks associated

2. cnucbk ¢ ISIN koaoBeTE 3@ BCUYKM therewith and to carry out their due diligence.
€MMCUM Ha MOKPUTKU 06mMraumm no CboTBeTHaTa (2) The information referred to in Paragraph
nporpama; (1) shall contain at least the following portfolio data:

3. reorpacckoTo pasnpejesieHne v Buaa 1. the value of the cover pool and the amount
Ha aKTMBWUTE OT MOKPUTUETO, CbOTBETHUSA pasmMep Ha of covered bonds by the end of the quarter concerned;
AKTMBUTE OT MOKPUTUETO M OLEHBYEH METOA, NO 2. a list of the ISINs [International Securities
KOWTO € U3YMC/IEH PasMepPDBT UM; Identification Numbers] for all covered bond issues under

4. MHpopMaL ns 3a NasapHUs puUck, the programme concerned;
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BK/IIOUNTENHO JIMXBEHUS U BaNyTHUS PUCK, KaKTO U
KpeAUTHUA U IMKBUAHUSA PUCK, OTHOCMMU KbM Myna
Ha NMOKPUTUETO;

5.nagexHaTa CTPyKTypa Ha akKTUBUTE OT
NOKPUTMETO M Ha NMOKPUTUTE obanrayum,
BKJIIOUUTENHO, @Ko € MPUI0XMUMO, MOCOYBaHeE Ha
ob6cToATENCTBaTa, KOMTO BOAST 40 OTCPOYBAHE UK
pascpo4yBaHe Ha Majexa Ha eMucuaTa;

6. UHbOpMaL s 3a cna3BaHe Ha HUMBATa
Ha M3UCKBAHOTO M 3@ HAa/IMYHOTO MOKPUTUE MO
NOKPUTUTE o6nraymmn, Kakto u nHdopmaums 3a
HMBaTa Ha 3aKOHOYCTaHOBEHaTa, KaKToO U 3a

AOropopeHaTa M NoCo4YeHa B yCsloBUATa, CbAbpXallun

npasuiatTa 1 3a4b/DKEHUSATA NO eMUCUaTa, no-
BMCOKa CBPpbXx06e3nevyeHOCT N0 NOKPUTUTE
obnurauyun;

7. NPOLUEHTHUA A4S HA aKTUBUTE OT
NMOKPUTMETO, 32 KOUTO Ce CYUTa, Ye e Hamue
Hensnb/HEHWE B CbOTBETCTBME CUN. 178 oT
PernameHT (EC) N2 575/2013, kakTo 1 nHdDOpMaL s
3a BCUYKWN aKTUBU OT MOKPUTUETO, KOUTO Cca
npocpoyeHn noseye ot 90 AHMN.

(3) B cnyyali Ha BbHLWHO eMUTUPAHU
nokputu obnmraymm no vn. 11, an. 1 6aHkaTa
e€MUTEHT € ANbXHa Aa NpeaocTaBu Ha
WHBECTUTOPUTE MHbOpMaLmnaTa no an. 2 no
OTHOLWEHNE HA BbTPELWHO EMUTUPAHUTE NOKPUTH
obnuraymm, KONTO Ca BKIIOYEHW B Myna Ha
NOKPUTUETO Ha BbHLWHO EMUTUPAHUTE MOKPUTH
obnurayuu No pena Ha rnaea BTopa, pa3aen III,
Hav-mManko B 0606WeH BUA, NIM KaTo NpenpaTu KbM
CbOTBETHaTa MHTEPHET CTpaHuLa, Ha KOATO
nHbopmMaLunaTa Moxe aa 6bae HamepeHa.

(4) UHdpopmMaumaTa ce Nnpenocrass C

AAaHHW KbM Kpad Ha BCAKO KaJlIeHAapHO TpUMece4vymne mn

ce nybnmkyBa B cpok A0 30 AHM cnep Kpas Ha
CbOTBETHOTO TpUMeceuune.

(5) Korato e Ha3Ha4yeH HabnoaaTen Ha
nokpuTneTto, 6aHkaTa eMnTeHT NybnkKyBa pestome
OT roaguMwHusa goknag no 4n. 31, an. 3 B cpok go 30
OHW OT U3rOTBSAHETO MYy.

(6) bBaHkaTa eMnTeHT NnybnnkyBa
MHdopMaLnaTa, KOATO € ANbXHa Aa NpeaocTaBs Ha
WHBECTUTOPUTE B MOKPUTK 0bBMraumnm nam Ha
obwecTBeHOCTTa CbrMacHO U3NCKBAHUATA Ha TO3u
3aKOH, B OTAESIHA CeKL U Ha CBOSATA UHTEpPHET
CTpaHuua, 3a CpOK, U3TUYaL, He No-paHo oT 5
roaovHu cnej gaTtaTa Ha noracsBaHe Ha BCUYKMU
3a4b/XKEeHUs No nporpamMaTta NoKpuTu obnurauunm,

CbOTBETHO eMuUcuaTa nNokpuTu obanraumnmn, Korato He

€ yacT oT nporpama. lNpeAxX0oAHOTO U3peyeHne He
OTMeHS 3aAb/DKeHnATa Ha 6aHKaTa eMUTEHT 3a
ny6nvkKyBaHe U CbXxpaHeHue Ha nHdpopmauyms,
npomnsTMYyallM oT rNaea wecra "a" oT 3akoHa 3a
ny6bAM4yHOTO NpeanaraHe Ha LEeHHU KHuXa, Apyr
HOpPMaTWBEH aKT UM OT NpasBuaaTa Ha MACTO Ha
TbProBusl, HAa KOETO Ce TbpryBaT NMOKPUTUTE
obnurauymn. B cnyyalh ye egHa U cbwa nHpopmayms
cneaBsa Aa 6bae pa3kpuTa B U3NbJIHEHME Ha
pa3NN4YyHKN 3a4b/DKEHNSA, EMUTEHTBT MOXe Aa
M3NBbJIHM TE3M 3a4Ab/DKEHUS, KaTo Nyb6ankysa
nHdpopmaumaTa B eAnH 06, AOKYMEHT.

Un. 47. (1) baHkaTta eMuTeHT npepocrasa Ha BHB
nepuoAMYHM OTYETN Ha TpuMeceyHa 6asa, KakTo u
npu NoMcKBaHe OT CTpaHa Ha BbHB, oTHOCHO BcAKa
nporpama 3a nokputun obnmraumnm, CbOTBETHO
eMucus NokpuTm obnmraunm.

(2) NupopmauymaTta no an. 1 cbabpxa
OAHHW OTHOCHO:

3. the geographical distribution and type of
cover assets, the size of the said assets and the
valuation method used to calculate the size thereof;

4. details in relation to market risk, including
interest rate risk and currency risk, and credit and
liquidity risks associated with the cover pool;

5. the maturity structure of cover assets and
covered bonds, including, if applicable, identifying the
issue maturity extension or deferral triggers;

6. information on compliance with the levels of
required and available covered bond coverage, and
information on the levels of statutory
overcollateralisation and the higher contractual
overcollateralisation and the higher overcollateralisation
of covered bonds as indicated in the conditions
containing the rights and obligations attached to the
issue;

7. the percentage of loans where a default is
considered to have occurred pursuant to Article 178 of
Regulation (EU) No. 575/2013, as well as information on
all cover assets that are more than 90 days past due.

(3) In the case of externally issued covered
bonds under Article 11 (1) herein, the issued bank shall
be obliged to provide investors with the information
referred to in Paragraph (2) with regard to the internally
issued covered bonds which are included in the cover
pool of the externally issued covered bonds according to
the procedure established by Section III of Chapter Two
herein, on at least an aggregated basis or via a link to a
relevant Internet site on which the said information is
available.

(4) The information shall be current as of the
end of each calendar quarter and shall be published
within 30 days after the end of the quarter concerned.

(5) Where a cover monitor has been
appointed, the issuing bank shall publish a summary of
the annual report referred to in Article 31 (3) herein
within 30 days from the drawing up of the said report.

(6) The issuing bank shall publish the
information that the said bank is obliged to make
available to covered bond investors or to the public
according to the requirements of this Act in a separate
section on the Internet site thereof for a period expiring
not earlier than five years after the date of payment of
all obligations attached to the covered bond programme
or, respectively, the covered bond issue which is not part
of a programme. The foregoing sentence shall not
obviate the obligations of the issuing bank to publish
and store information which arise from Chapter Six "A" of
the Public Offering of Securities Act, another statutory
instrument, or from the rules of a trading venue whereon
covered bonds are traded. In case identical information
should be disclosed in order to fulfil different obligations,
the issuer may fulfil the said obligations by publishing the
information in a single document.

Article 47. (1) The issuing bank shall provide the BNB
with periodic reports on a quarterly basis, as well as
upon request by the BNB, regarding each covered bond
programme and, respectively, covered bond issue.

(2) The information referred to in Paragraph
(1) shall contain data regarding:

1. the eligibility of the cover assets included in
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1. AONYCTUMOCTTA Ha aKTUBUTE OT
NMOKPUTUETO, BKJILOYEHW B Nysla Ha NOKPUTUETO,
BKJIIOUYNTESIHO CKIIOYEHUTE AOTOBOPYU 3a AEPUBATU U
npenocraBeHnTe ob6e3nevyeHns BbB Bpb3Ka C TAX U
MU3NbJHEHWE Ha U3MCKBaHUATa Ha rnaea BTOpa;

2. npeanpueTUTe MEPKK 3a OTAENsAHE Ha
aKTMBUTE OT MOKPUTMETO OT OCTAaHANIOTO UMYLLECTBO
Ha 6aHKaTa eMUTEHT B CbOTBETCTBUE C Y. 49,
yAOCTOBepsBallWN, Ye U3MCKBAHETO 3a OTAeNsHEe Ha
aKTMBUTE OT MOKPUTUETO € CNAa3EeHO;

3. AelcTBuUATa, NpeanpueTun oT
HabnwaaTenda Ha NOKPUTUETO, KOraTo TaKbB e
Ha3Ha4€H, 3a CbOTBETHNA Nepnoa, BKIIIOYNUTENHO
OTHOCHO NMPeAO0CTaBEHUTE OT HEro cbrinacus npwu
cna3BaHe M3UCKBAHWATA Ha TO3M 3aKOH;

4. pa3Mepa Ha NOKPUTUETO Ha MOKPUTUTE
obnmraumm n HUBOTO Ha cBpbXxobe3neyeHoOCT,
yAOCTOBEpPSBaAlW N, Ye U3NCKBAHUATA Ha 4. 26 n 27
ca cnaseHu;

5. nukBugHua 6ydep 3a nyna Ha
NOKPUTMETO B CbOTBETCTBMUE C UN. 28;

6. N3N0N3BaHETO Ha CTPYKTYpwU C
Bb3MOXXHOCT 3a OTCpOYBaHe Ha Najexa Ha
3a4Bb/HKEHMETO 3a OKOHYATEIHO NMoracsBaHe Ha
EMNUCUATA, KaKTO U yCcnoBudaTa, Npn KOUTO ce
M3BBLPLIBA, U HA/IMYMETO Ha OTCPOYBaHeE Ha Najexa
npe3 CbOTBETHOTO TpuUMeceuue.

(3) OcBeH B cnyyanTte, B kouto BHB e
nouckana no pena Ha an. 1 eMUTEHTHT 4a
npenocraBn MHbDOpPMaLUs B onpeaesieH OT Hes CPOK,
MHbOpMaLUnaTa CbAbpXa AaHHM KbM Kpas Ha BCSKO
KasnieHgapHO TpuMeceyune n ce npepocrassd Ha BHB,
Ha Ha6ﬂ}0,ﬂ,aT6ﬂﬂ Ha NOKPUTUETO, KOraTo TakKbB €
Ha3HayeH, N Ha areHTa nNo obe3neyeHneTO, B CPOK
A0 30 oHK cnel Kpas Ha CbOTBETHOTO TpUMeceuue.

UYn. 48. (1) baHkaTa eMUTEHT onpeaens areHT no
obe3neyeHneTo B yCIOBUATA, CbAbPXallM NpaBaTa
M 3a4b/DKEHNATa NO NOKpUTUTe obnmrauunn. baHkaTta
€MUTEHT CKJII0YBa MUCMEH AOrOBOP C areHTa no
obe3neveHneTO B NOM3a Ha KpeanTopuTe no
NOKpUTUTe obnmnraLmmn, B KOWTO onpeaens HeroBuTe
npaBa M 3aAb/HKeHUs cnpaMo 6aHKaTa eMUTEHT U
KpeaAuTOopUTE MO NOKpUTUTE ob6amnraummn, Kakto m
3aAb/KeHussiTa Ha 6aHKaTa eMUTEHT KbM areHTa no
obe3nevyeHneTo. [loroBOpbT C areHTa no
obe3nevyeHneTo ce nNpunara KbM ycnoBmusTa no
nokpuTutTe obnmraymmn. 3a cBosTa AEMWHOCT areHTbT
no ob6esneyeHMETO NoslydyaBa Bb3HArpaxaeHue.

(2) N360pbT Ha areHT nNo ob6esneyeHNeTo
M YyCNoBUSATa@ Ha AOroBopa C Hero ca o6Bbp3Bal M 3a
KpeaAuTopUTE NO NMOKPpUTUTE 06IMraumm CHMTaHoO OT
AaTaTa Ha MHBeCTUUMSATa B MOKPUTKU obnnrauumm,
CbOTBETHO OT CK/IlOYBaHETO Ha AOroBOp 3a
AepuBatv no 4. 10. AreHTbT No obe3snevyeHneTo
MOXe Aa 6bae 3aMeHeH C peweHne Ha 06w oTo
cbbpaHune Ha obnMraunoHepuTe No NOKpUTUTE
obnurayuu.

(3) AreHT no obe3nevyeHMETO MOXe aa
6bae 6aHka, nMueH3snpaHa B Penybnuka bbarapus
WM B Apyra AbpXXaBa YJleHKa, MHBECTULLMOHEH
nocpefHWK, OTroBapsl, Ha U3MCKBaHUATa Ha un. 10,
an. 1 ot 3akoHa 3a nasapuTe Ha pMHaAHCOBMU
MHCTPYMEHTMN, CbOTBETHO Ha 4n. 9, naparpad 1 ot
AunpexkTtusa (EC) 2019/2034 Ha EBponenckus
napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r.
OTHOCHO NpyAeHUMasHUA HaA30p BbpXy
MHBECTULMOHHMUTE NOCPEAHNLUN MU 38 UBMEHEHWNE Ha
avpekTtusu 2002/87/E0, 2009/65/EO, 2011/61/EC,
2013/36/EC, 2014/59/EC n 2014/65/EC (OB, L
314/64 o1 5 pekemBpu 2019 r.), NMUEH3MpPaH B

the cover pool, including concluded derivative contracts,
and the collateral submitted in connection with the said
assets and fulfiiment of the requirements of Chapter Two
herein;

2. the measures taken to segregate the cover
assets from the rest of the property of the issuing bank
in accordance with Article 49 herein, certifying that the
requirement of the segregation of cover assets has been
complied with;

3. the action taken by the cover monitor,
where such a monitor has been appointed, for the
relevant period, inter alia regarding the consents
granted thereby upon compliance with the requirements
of this Act;

4. the amount of the coverage of the covered
bonds and the level of overcollateralisation, certifying
that the requirements of Articles 26 and 27 herein have
been complied with;

5. the cover pool liquidity buffer in accordance
with Article 28 herein;

6. the use of structures providing for the
possibility of extending the maturity of the obligation for
redemption of the issue, as well as the conditions
whereunder the said maturity is extended, and whether
the said maturity has been extended during the quarter
concerned.

(3) Except in cases where the BNB, acting
according to the procedure established by Paragraph (1),
has requested the issuer to provide information within a
time limit set by the BNB, the information shall contain
data current as of the end of each calendar quarter and
shall be provided to the BNB, to the cover monitor,
where such a monitor has been appointed, and to the
collateral agent within 30 days after the end of the
quarter concerned.

Article 48. (1) The issuing bank shall designate a
collateral agent in the conditions containing the rights
and obligations attached to covered bonds. The issuing
bank shall conclude a written contract with the collateral
agent to the benefit of covered bond creditors, whereby
the said bank shall specify the rights and duties of the
said agent vis-a-vis the issuing bank and covered bond
creditors, as well as the obligations of the issuing bank
to the collateral agent. The contract with the collateral
agent shall be attached to the terms and conditions of
the covered bonds. The collateral agent shall be
remunerated for the activity thereof.

(2) The selection of a collateral agent and the
terms and conditions of the contract therewith shall be
binding on covered bond creditors effective from the date
of the investment in covered bonds or, respectively, from
the conclusion of a derivative contract referred to in
Article 10 herein. The collateral agent may be replaced by
resolution of the covered bond-holders’ general meeting.

(3) A collateral agent may be a bank
authorised in the Republic of Bulgaria or in another
Member State, an investment firm meeting the
requirements of Article 10 (1) of the Markets in Financial
Instruments Act or, respectively, of Article 9 (1) of
Directive (EU) 2019/2034 of the European Parliament
and of the Council of 27 November 2019 on the
prudential supervision of investment firms and amending
Directives 2002/87/EC, 2009/65/EC, 2011/61/EU,
2013/36/EU, 2014/59/EU and 2014/65/EU (OJ L 314/64
of 5 December 2019), authorised in the Republic of
Bulgaria or in another Member State, as well as an
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Penybnuka Bvnrapusa wnv B Apyra AbpXaBa 4YneHka,
KaKTO W APYXEeCTBO OT TAxHaTa rpyna.

(4) AreHTBHT No obe3neyeHMETO MOXe aa
npeanpuema OT CBOE MME BCUYKU AENCTBUSA, KOUTO Ca
Heo6xoAMMKN BbB Bpb3Ka C yupeasiBaHETO,
nocneABalwoTo yrnpaBieHUe U U3NbJIHEHME Ha
3an0ra no 4n. 16, cnep kato ca My 3anfaTeHun
HeobxoanMMTE 3@ TOBa Pa3HOCKMU.

(5) O6bwunTte cbbpaHusa Ha
obnnraymoHepuTe N0 NOKPUTUTE obnmMrauunm ce
CBMKBAT OT areHTa no obe3nevyeHneTo n ce
npoeexpaaT no pega Ha 4. 214 ot Tbprosckus
3aKOH MO AHEBEH pej, onpeaesieH oT areHTa no
obe3nevyeHneTo. EMUTEHTBT € ANTbXEH Aa OKa3Ba
CbLeNCTBNE Ha areHTa Ha ob6e3neyeHMeTOo Npwu
NOAroTOBKATa W MpPoOBeXAaHEeTo Ha obwute
cbbpaHua. Ynen 209, an. 2,4n. 210, 212 n 213 ot
TbproBCKWUSA 3aKOH He ce nmpunarart.

(6) O6nMrauMoHepuTe OT EMUCUM MOKPUTHU
obnurauymu, usgafeHn B paMKuTe Ha cbliaTa
nporpama, pewaBaT BbMPOCK, OTHaCALW M Cce A0
usanata nporpama, Ha obuwo cebpaHue Ha
obnuraymoHepuTe NoO NporpaMaTta, CBUKaAHO OT
areHT Ha obe3neveHuneTo. B Te3n cnyyam
M3NCKBaHMSATA 32 KBOPYM U MHO3MHCTBO MPW B3eMaHe
Ha pelweHNs ce onpeaensaT Npu oTYNTaHE Ha BCUYKU
nspgajeHun NnokpuTu obnMraymm No nporpamara.

NnaBa ocmMa
OTAENSAHE. YONPABJTEHUE HA
AKTUBUTE OT NOKPUTUETO NPH
MPEKPATUTEJTHA NPOLUEAYPA M
O3APABUTEJIHN MEPKM

Yn. 49. (1) bBaHkaTa eMUTEHT OTUMTa U BOAM
OTAENIHO OT OCTaHa/IMTe CM aKTUBMK B CBOS
cyeToBOA€EH 6aslaHC aKTUBUTE, BMNMCAHN B PETUCTBP
Ha MOKPUTMETO, N0 HAUYUH, KOMTO NO3BOJIsSIBA Te Aa
6bAaT MAEHTUDULNPAHU BbB BCEKU €ANUH MOMEHT.

(2) AKTBUTE, BMNCAHN B PErUCTBbP Ha
NOKPUTUETO, HE Ce 3acsraT OT 3aMo4YBaHETO MK
npoAb/KaBaHETO Ha NpekpaTUTesiHa npouyeaypa
WM 034PaBUTENIHM MEPKM MO OTHOLWEHME Ha
6aHkaTa eMUTEHT M He nonazaT B o6xBaTa Ha
TakuBa npouenypu unm mepku. B cnyyaii Ha
OTKpMBaHe Ha NPOM3BOACTBO MO HECLCTOSATETHOCT
cnpsiMo 6aHkaTa eMUTEHT aKTUBUTE, BMIMCAaHU KbM
faTaTa Ha pelweHneTo 3a OTKPpUBaHe Ha
NMpPOM3BOACTBO MO HECLCTOSATE/IHOCT B PEFUCTBHP Ha
MOKPUTUETO, KAKTO M NOCTbMNJIEHMATA OT NJalaHns
Mo UKW BbB Bpb3Ka C Te€3WM aKTUBMU, U3BbPLUEHU Cnej
faTaTa Ha pelweHneTo 3a OTKPpUBaHe Ha
NPOM3BOACTBO MO HECLCTOSTENIHOCT, HE BNM3aT B
MacaTa Ha HeCbCTOSATENIHOCTTa.

(3) 3agbmkeHUsaATa NoO NOKPUTUTE
obnuraymnmn, nocoyeHn B UnN. 26, an. 2, He noanexart
Ha aBTOMaTW4YHa NpeacpoYHa U3NCKYEMOCT U He ce
3acsaraTt no Apyr HAa4YWMH OT 3ano4YBaHeTO UIn
npoAb/KaBaHeTO Ha NMpeKkpaTuUTenHa npoueaypa
WV 034PaBUTENIHM MEPKMU MO OTHOLWEHME Ha
6aHKaTa eMUTEHT, He NonaaaT B TEXHUS o6XxBaT U
npoAab/nkaBaT Aa Bb3HUKBAT, la ce ob6cnyxBaT U
M3MNbJIHABAT B CbOTBETCTBME C MPUNOXKUMUTE KbM TAX
YyCNoBUS, HE3aBUCMMO OT TakuBa npouesypu Uan
Mepkun. YneH 23 n un. 58 ot 3akoHa 3a 6aHKoBaTa
HEeCbCTOSATENIHOCT He ce npuiarart.

(4) OencrBnaTta no nagaBaHeTo Ha
NOKPUTK 06Mraummn, BNUCBAHETO U OTNMCBAHETO Ha

undertaking of the group thereof.

(4) The collateral agent may take, on its
behalf, all actions as are necessary in connection with
the creation, subsequent administration and
enforcement of the pledge referred to in Article 16 herein
after receiving payment of the necessary costs.

(5) Covered bond-holders’ general meetings
shall be convened by the collateral agent and shall be
held according to the procedure established by Article
214 of the Commerce Act with an agenda determined by
the collateral agent. The issuer shall be obliged to
cooperate with the collateral agent upon the preparation
and holding of the general meetings. Article 209 (2),
Articles 210, 212 and 213 of the Commerce Act shall not
apply.

(6) The bond-holders of covered bond issues
issued within the same programme shall address
matters concerning the entire issue at a bond-holders’
general meeting under the programme convened by a
collateral agent. In such cases, the requirements for a
quorum and majority the general meeting to act shall be
determined taking into account all covered bonds issued
under the programme.

Chapter Eight
SEGREGATION. COVER ASSET
ADMINISTRATION UPON WINDING-UP
PROCEEDINGS AND REORGANISATION
MEASURES

Article 49. (1) The issuing bank shall show and shall
record assets recorded in a cover register separately on
the balance sheet thereof in a manner that the said
assets are identifiable at all times.

(2) Assets recorded in a cover register shall
not be affected by the opening or continuation of
winding-up proceedings or reorganisation measures with
regard to the issuing bank and shall not fall within the
scope of any such proceedings or measures. In case
bankruptcy proceedings are opened against the issuing
bank, assets recorded in a cover register by the date of
the decision to initiate bankruptcy proceedings as well as
the proceeds from any payments on or in connection
with such assets effected after the date of the decision
to initiate bankruptcy proceedings shall not form part of
the bankruptcy estate.

(3) Any obligations for payment attached to
covered bonds referred to in Article 26 (2) herein shall
not be subject to automatic acceleration and shall not be
otherwise affected by the opening or continuing of
winding-up proceedings or reorganisation measures with
regard to the issuing bank, shall not fall within the scope
of any such proceedings or measures, and shall continue
to originate, to be serviced and enforced in accordance
with the conditions applicable thereto notwithstanding
any such proceedings or measures. Article 23 and Article
58 of the Bank Bankruptcy Act shall not apply.

(4) Any actions of issuing covered bonds,
recording assets in a cover register and removing assets
from such a register and discharging covered bond
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AaKTUBW OT PErucTbp Ha MOKPUTUETO U liabilities, taken before and on the date of

M3NbJIHEHNETO Ha 3a4b/IKEHUSA N0 NOKPUTUTE commencement of winding-up proceedings or a
obnuraynn, n3BbLPLIEHM Npean U Ha AaTaTa Ha reorganisation measure, shall not be null and void,
3anoy4yBaHe Ha NpekpaTUTesHa nNpoueaypa uMau unenforceable or voidable and may not be reversed by a

034paBUTEsIHA MApKa, HE Ca HULWO0XHWN, OTHOCMTEeNHO competent authority or party in winding-up proceedings
HeAeWCTBUTENHM MW YHULLOXXAaeMn U He MoraT Aa or reorganisation measure.

6bAaT OTMEHEHU OT KOMMNETEHTEH OpraH UM cTpaHa

B MpeKkpaTuTenHa npoueaypa wav 034paBUTenHa

MApKa.

Yn. 50. (1) Npn nocTtaBsaHe Ha NOKpUTUTE
obnuraymu nog oTAENIHO ynpaBieHWe no peja Ha
Tasu rnasa B3eMaHusATa Mo NOKpuUTUTE obnuraymm ce
yAOBNEeTBOpPSABaT NPENMYLLECTBEHO OT
NOCTbMNNEHNSATA OT aKTUBUTE OT MOKPUTUETO,
BK/IIOYUTENIHO OT NMOCTbMJIEHNATA NpuU peanusayus
Ha o6e3neyeHMeTOo NO Y. 16. MNocTbnNeHnaTa ce
BNMCBaT B PErmcrbpa Ha MOKPUTUETO, KaTo 3a TAX ce
BOAW OTAENIEH NOAPETUCTBbP. AKTUBUTE OT
NMOKpUTUETO U cpeacTBaTa, oCTaHanu cneja
yLOBNEeTBOpsBaHe Ha B3eMaHMATa N0 NOKPUTUTE
obnuraymu, ce BpblaT B 0OCTaHaANOTO UMYLL,ECTBO Ha
6aHkaTa eMUTEHT.

(2) B cnyyan 4ye nocrbnneHusaTa ot
aKTUBUTE OT MOKPUTUETO HE Ca AOCTAaTb4HMU, 3a Aa
YAOBNETBOPAT U3L A0 B3EMAHNATA NO MOKPUTUTE
obnmraynm, oCTaTbKbT OT TE€3M B3eMaHUs ce
yLOBNEeTBOpPSBa OT OCTaHa/lIoTO UMYyLLECTBO Ha
6aHKaTa eMUTEHT C pel Ha B3eMaHuMATa Mo 4n. 94,
an. 1, 1.8 ot 3akoHa 3a 6aHKoBaTa
HEeCbCTOATENIHOCT. B3eMaHuMaTa No NnoKpuUTuUTE
obnuraymu ce cMsaTaT 3a NpeAsiBEHU U Ce BNUCBaT
cnyxebHO B CMUCbKa Ha NpeasBeHUTE Npej
NMKBMAATopa, CbOTBETHO NMPUETUTE OT CUMHAMKA
B3€MaHMS, KaTO B3e€MaHMSA NOA oT/araTesHO ycnoBue
B paMKWTE Ha NpekpaTuTesnHaTa npoueaypa,
OTKpUTa Mo OTHOWeHMe Ha baHKkaTa eMUTEHT.

(3) U3BbHpPEAHMUAT ynpaBuTen no 4ia. 51
MOX e Aa BbpHe onpeaesieH akTUBU, BNIUCaHU B
perncrbpa Ha NOKPUTUETO, B OCTAHaN0To
UMyl ecTBO Ha 6aHKaTa EMUTEHT, KaTo MM OTNULIe
OT perucrbpa, Korato npeueHu, 4e akTUBUTE
CbLE€CTBEHO HaABMULWAaBaT NPUIOXUMUTE KbM
CbOTBETHaTa eMucus NOKPUTU obnmrayunm
M3NCKBaHMUS 3@ MOKPUTUE U JINKBUAHOCT, B
CbOTBETCTBME C F1laBa YeTBbpPTa M yCIOBUATA Ha
eMucusTa, KakTo M Ye BpbllaHeTO Ha CbOTBETHUTE
aKTMBW He Cb3aBa OCHOBaTEJ/IHWM onaceHus 3a
HenpeKkbCHAaTOCTTa M HaZeXAHOCTTa Ha
ynpaB/fieHMETO Ha NoKpuTuTe obnuraumm n HaIMa aa
HaBpeAW Ha UHTepecuTe Ha KpeauTopuTe no
nokputTuTe obnnraymm No Apyr HauyuH. PeweHune no
npeaxXoAHOTO M3peYeHne ce B3eMa cnej
npeaBapuUTesIHO NMUCMeEHO pa3peweHne ot BHE.

(4) NnawaHnsa v Apyrv AenCcTBUS Ha
W3BbHPEAHUS yNnpaBuUTeN, U3BbPLUEHU C L e
noracsiBaHe Ha 3aZ4b/DKEHUSA MO MOKPUTUTE
obnuraymm, He ca HULLOXHU, OTHOCUTESHO
HeAEeWCTBUTENIHU NN YHULLOX aeMM U He MoraT Aa
6baoaT OTMEHEHW OT KOMNETEHTEH OpraH WUamM cTpaHa
B MpekpaTuUTeNHa npoueaypa wuav o3apaBuTesHa
MSApKa.

Article 50. (1) When covered bonds are placed under
separate administration according to the procedure
established by this Chapter, claims attached to cover
bonds shall be satisfied as preferred claims from the
proceeds from cover assets, including from the proceeds
upon the realisation of the collateral referred to in Article
16 herein. The proceeds shall be recorded in the cover
register, with a separate sub-register being kept for the
said proceeds. Cover assets and the funds left after the
claims attached to cover bonds have been satisfied shall
be restored to the rest of the property of the issuing
bank.

(2) In case the proceeds from cover assets are
insufficient to satisfy entirely claims attached to covered
bonds, the remainder of the said claims shall be satisfied
from the rest of the property of the issuing bank with a
ranking of claims under Item 8 of Article 94 (1) of the
Bank Bankruptcy Act. Claims attached to covered bonds
shall be considered to be presented and shall be
entered ex officio on the list of claims presented to the
liguidator or, respectively, claims allowed by the
liguidator, as claims subject to postponement within the
framework of the winding-up proceedings opened with
regard to the issuing bank.

(3) The special administrator under Article 51
herein may restore certain assets recorded in the cover
register to the rest of the property of the issuing bank by
removing the said assets from the register where the
said administrator determines that the said assets
exceed the coverage and liquidity requirements
applicable to the covered bond issue concerned in
accordance with Chapter Four herein and the conditions
of the issue, as well as that the restoration of the assets
concerned does not give rise to well-founded concerns
about the continuous and sound administration of
covered bonds and would not otherwise adversely affect
the interests of covered bond creditors. Making a
decision under the foregoing sentence shall require an
advance written permission from the BNB.

(4) Payments and other actions taken by the
special administrator for the purpose of discharging
covered bond liabilities shall not be null and void,
unenforceable or voidable and may not be reversed by a
competent authority or party in winding-up proceedings
or reorganisation measure.

Yn.51. (1) bvarapckaTta HapoaHa 6aHKa KaTo opraH

3a ny6nmyeH Haa30p Ha NOKpUTUTe obnuraymm

nocraBs NMOKpUTK obnmnraumm noa oTAesHO

ynpaB/ieHne OT OCTaHaNoTo nMyw, ectBo Ha 6aHkaTa Article 51. (1) The Bulgarian National Bank, as an

€MUTEHT, KaTo Ha3HayaBa U3BbHpeAeH ynpaButen authority performing covered bond public supervision,

Ha NOKpuUTUTe obnurauuu B cneagHuUTe cayyau: shall place covered bonds under separate administration
1. nMueH3bT 3@ U3BbpWBaHe Ha 6aHkoBa from the rest of the property of the issuing bank and, to
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AeNHOCT Ha 6aHKaTa eMUTEHT € OTHeT Ha HAKoe OT
OCHOBaHMUATA CbrnacHo 4n. 36, an. 1 unu 2 oT 3aKoHa
3a KpeAUTHUTE UHCTUTYLUN;

2. 6aHKaTa eMUTEHT e noay4yumna
pa3peweHne 3a 4o6poOBOHA IMKBUAALUSA Cbl1aCHO
yn. 122, an. 1 ot 3aKoHa 3a KpeAUTHUTE
UHCTUTYUUN.

(2) KoraTto npeueHun, 4e ToBa €
Heo6Xxo0AMMO, 3a Aa Cce rapaHTMpa M3NbJHEHUETO Ha
3a4Ab/KeHuATa No NnokpuTuTe obnuraymm B
CbOTBETCTBME C TeXHUTe ycnoBusa, bBHB Moxe aa
nocrasBu NOKpUTUTE obnmMraunm noa OTAENHO
ynpaBfeHne, KaTo Ha3Hayu U3BbHpeAeH ynpaBuTen
W B CNefHuUTe cnyyau:

1. B3eTO e pelweHuMe 3a YCTaHOBSIBaHe, ye
BforoeeTe B 6aHKaTa EMUTEHT Ca HEHAJ/IMYHMU, Ha
ocHoBaHue yn. 20, an. 1, 7. 2 oT 3aKkoHa 3a
rapaHTMpaHe Ha BforoseTe B 6aHKkUTE;

2. N0 oTHOoWweHMe Ha 6aHKaTa eMUTEHT ca
NPWNOXEHN MEPKM 3@ paHHA HaMeca Nno CMUCbia Ha
rnaBsa neTa OoT 3aKOHA 3a Bb3CTAaHOBSABaHE M
NpecTpykTypupaHe Ha KpeaAUTHU UHCTUTYL NN U
MHBECTULMOHHU NOCPEeAHUL N UM € B3EeTO pelleHune
3a npeanpueMaHe Ha AeNCTBUS 3a
npecTpykTypupaHe cbriacHo 4n. 51, an. 1 ot cbwmsa
3aKOH;

3. HanMue e HensnbJHEHNe Ha HaHKaTa
€MUTEHT Ha HEMHO U3MCKYEMO 3aAb/DKEHME 3a
nnawaHe Ha JIMXBU UK FNaBHUL A NO NOKPUTUTE
obnuraymm unu 3a niawaHe no 4OroBop 3a
AepuBaTK, CKIKOYEH B CboTBeTCTBME c Un. 10, koeTo
npoab/mkaea nosedve oT 30 AHK;

4. Hanunue ca Apyrn ob6crosaTencrea, KOUTO
nopa>xaaT OCHOBAaTE/IHM ONnaceHns 3a
HenpeKbCHATOCTTa M HaAeXAHOCTTa Ha
ynpaB/fieHMETO Ha NOKPUTUTE obauraymm oT cTpaHa
Ha 6aHKaTa eMUTEHT.

(3) B cnyyaute no an. 1 bHBb Ha3Ha4yaBa
U3BbHpPEAEH ynpaBuUTeN Ha NOKpuTuTe obnvraymm B
AeHS Ha aKTa no an. 1, ako TakbB He e 6un
Ha3HauyeH Npeau ToBa. B cnyyaute no an. 2, npwu
KOHCTaTupaHe Ha HeobxoaumocT, BHB Ha3HauvaBa
U3BbHpPEAEH ynNnpaBuUTeN Ha NOKPUTUTE obnvrayunm
He NMO-KbCHO OT TpM paboOTHM AHN OT HAaCTbNBaHE Ha
cbOoTBeTHUTe obcTtogaTtencrea. Korato 6aHkaTa
eMUTEHT e nsgana noseye oT egHa eMUCUA B
paMKuUTe Ha cbwaTta nporpama, bHb Ha3HayaBa eanH
M Cbll M3BbHPEAEH YNpaBUTEsI HA BCUYKN EMUCUU OT
nporpamaTa, 3a KOUTO Ce BOAM €4AUH U Cbll Pperucrop
Ha NOKpUTUETO.

(4) B cnyyanTte no an. 1 n 2 6HB ce
Npou3Haca c MOTUBMPAHO NMUCMEHO peLleHne, KOeTo
ce cbobwaBa He3abaBHO Ha 6aHKaTa eMUTEHT U Ha
HabnoaaTtens Ha NOKPUTUETO, KOraTo TakKbB €
Ha3HauyeH. PeweHuneTo ce NnybnMKyBa Ha UHTEpPHET
cTpaHunyaTta Ha BHB. PeweHneto Ha BHB nognexwu

Ha He3abaBHO U3NbJHEHME.
Yn. 52. (1) N3BbHpeaeH ynpaBuTen Moxe ga b6bae

camMo pu3nyecko Anue, KOeTo oTroBaps Ha
W3UCKBaHMUATa 3a CMHAMK No 4n. 25, an. 1 oT 3akoHa
3a 6aHKOBaTa HECbCTOATENIHOCT. M3nbiHEHMETO Ha
M3NCKBaHMATa ce yctaHoBsaBa oT BHB no pepa Ha un.
25,an. 2 n 4 OT Cbl NS 3aKOH.

(2) U3BBbHpPEAHUAT ynpaBuTeN MOXe Aa
6bae M3BbHpPEAEH ynpaBUTEN HAa NOBeYe OT eAHa
eMNUCUN MOKPUTK obnuraymm, nsgafeHun ot cbuaTa
6aHka eMUTEHT. MI3BbHPEAHUAT ynpaBuTen He MoXe
Aa 6bae BpeMeHeH ynpaBuTes, BpeMeHEeH CUHAMK,
CUHAWK, KBECTOP, MIMKBNAATOP UN Aa U3NbJHABA
APYrM MYHKLMM B paMKUTE Ha NpekpaTuTenHa
npoueaypa i 034paBUTENIHM MEPKK MO OTHOLWEHMKE

this end, shall appoint a special administrator of covered
bonds in the following cases:

1. the issuing bank’s banking business
authorisation has been withdrawn on any of the grounds
according to Article 36 (1) or (2) of the Credit Institutions
Act;

2. the issuing bank has obtained permission
for voluntary winding-up according to Article 122 (1) of
the Credit Institutions Act.

(2) When the BNB determines that this is
necessary in order to ensure the discharge of covered
bond liabilities in accordance with the conditions of
covered bonds, the BNB may place covered bonds under
separate administration and, to this end, may appoint a
special administrator, in the following cases:

1. a decision has been taken determining that
the deposits at the issuing bank are unavailable, in
pursuance of Item 2 of Article 20 (1) of the Bank Deposits
Guarantee Act;

2. early intervention measures, within the
meaning given by Chapter Five of the Recovery and
Resolution of Credit Institutions and Investment Firms
Act, have been applied with regard to the issuing bank
or a decision to take a resolution action has been taken
according to Article 51 (1) of the same Act;

3. the issuing bank has defaulted on a due
payment of interest or of the principal amount of covered
bonds or on a payment under derivative contracts
concluded in accordance with Article 10 herein for a
duration exceeding 30 days;

4. there are other circumstances that give rise
to well-founded concerns about the continuous and
sound administration of covered bonds by the issuing
bank.

(3) In the cases referred to in Paragraph (1),
the BNB shall appoint a special administrator of covered
bonds on the day of the decision referred to in
Paragraph (1), unless such an administrator has been
appointed theretofore. In the cases referred to in
Paragraph (2), if the BNB finds it necessary, the BNB shall
appoint a special administrator of covered bonds no later
than three working days after the occurrence of the
relevant circumstances. Where the issuing bank has
issued more than one issue within the same programme,
the BNB shall appoint a single special administrator of all
bonds of the programme for which the same cover
register is kept.

(4) In the cases referred to in Paragraphs (1)
and (2), the BNB shall take a reasoned decision in
writing, which shall be communicated immediately to the
issuing bank and to the cover monitor, where such a
monitor has been appointed. The decision shall be
published on the Internet site of the BNB. The decision of
the BNB shall be enforceable immediately.

Article 52. (1) A special administrator may be solely a
natural person who meets the requirements for trustee
in bankruptcy under Article 25 (1) of the Bank Bankruptcy
Act. Fulfilment of the requirements shall be ascertained
by the BNB according to the procedure established by
Article 25 (2) and (4) of the same Act.

(2) The special administrator may be a special
administrator of more than one covered bond issue
issued by the same issuing bank. The special
administrator may not be a temporary administrator,
receiver, trustee in bankruptcy, conservator, liquidator,
or perform any other functions within the framework of

MHdopmaunoHHa cuctema AMNC

_Annc https://web.apis.bg

ctp. 28 0153


file:///D:/Sites/ExportService/p.php?i=227993#p46168278
file:///D:/Sites/ExportService/p.php?i=227993#p46168278
file:///D:/Sites/ExportService/p.php?i=227993#p2728752
file:///D:/Sites/ExportService/p.php?i=2645760#p35652430
file:///D:/Sites/ExportService/p.php?i=2645768#p27498998
file:///D:/Sites/ExportService/p.php?i=2645768#p44180720
file:///D:/Sites/ExportService/p.php?i=4838786#p46168739
file:///D:/Sites/ExportService/p.php?i=233657#p46294976
file:///D:/Sites/ExportService/p.php?i=233657#p46294976
file:///D:/Sites/ExportService/p.php?i=233657#p30973158
file:///D:/Sites/ExportService/p.php?i=2736173#p28747735
file:///D:/Sites/ExportService/p.php?i=2756016#p29029397
file:///D:/Sites/ExportService/p.php?i=2756016#p44807381
file:///D:/Sites/ExportService/p.php?i=4873588#p46367231
file:///D:/Sites/ExportService/p.php?i=9239#p36500615
file:///D:/Sites/ExportService/p.php?i=9239#p36500615
file:///D:/Sites/ExportService/p.php?i=9239#p36500615
file:///D:/Sites/ExportService/p.php?i=25206#p36895181
file:///D:/Sites/ExportService/p.php?i=25206#p36895181
file:///D:/Sites/ExportService/p.php?i=25206#p36895181

Ha 6aHKaTa eMUTEHT.

(3) bbarapckata HapoaHa 6aHka MoXxe Aa
HasHauyu 40 ABe fiMLua 3a U3BbHPEeAHU YyNpaBUTESN.
Korato ca HasHa4yeHn aBaMa U3BbHPEAHU
ynpaBuTenun, Te B3eMaT pelleHns C eguHoaylwne u
ynpa>HsaBaT NpaBoMoLW MATa CM CbBMECTHO, OCBEH
ako BHB pewwn gpyro.

(4) bbnrapckata HapoaHa 6aHka MoXe Aa
npekpaTu NpaBoOMOLW MATA Ha NML e, Ha3HAYeHOo 3a
M3BbHpPEAEH ynpaBuUTeN Ha MOKPUTUTE obauraymm, un
[a Ha3Hayu ApYr Ha HErOBO MACTO MpPU HAaMYUNETO
Ha eAHO WM NOBeYe OT CIeAHUTE OCHOBAHUS:

1. TNCMEHO MCKaHe Ha U3BbHPeaHUS
ynpasuTten, otnpaseHo Ao bHB;

2. Npu yCTaHOBsABaHe, Ye U3BbHPEAHUAT
yrnpaBuTesi He e OTroBaps/ UM BNOCIEACTBUE €
npecraHan Aa oTroBaps Ha U3NCKBaHMATa Ha an. 1
Wnu an. 2, uapevyeHune BTOpPO;

3. Npu dakTnyecka HEBb3MOXHOCT Ha
U3BbHPEAHWNS yNnpaBuTen Aa OCblLeCcTBSBA
npaBoMoLMATa Cu;

4. nNpu CMBbPT UAN NOCTaBsHE Noj
3anpeleHne Ha U3BbHPEAHUS ynpaBuTen;

5. no npeuyeHka Ha BHB, koraTo
W3BbHPEAHUAT ynpaBuUTen He U3nbiHsaBa
3a4b/DKEeHUaTa cM Unu € 4encTBmuaTa C1 3acTpallasa
WHTEepecuTe Ha MHBECTUTOPUTE B MOKPUTMU
obnmraymm u/vnam HacpewHUTe CTpaHu No 4OroBOpPU
3a AepuBaTun, CKIlOYEHU B CboTBeTCTBME Cc un. 10.

(5) AkTBbT Ha BHB no an. 4 He noAgnexu Ha
obxanBaHe.

Yn. 53. (1) C Ha3HayaBaHe Ha U3BbHpPeAHMUSA
ynpaBUTes BCUYKN NMPaBOMOLLUS Ha YNpaBUTENIHUTE
M HaA30pHWUTE opraHu Ha 6aHKkaTa eMUTEHT,
CBbp3aHW C yNpaB/IeHUETO Ha NOKPUTUTE
obnuraymu, B T. 4. Ha aKTUBUTE OT MOKPUTUETO,
BK/IIOYEHWN B perncrTbpa Ha NOKpUTUETO, ce
npeycTaHOBABAT M Ce ynpaXHsBaT OT U3BbHpPeAHUS
ynpaBuTes, AOKOJIKOTO B akTa 3a Ha3HayaBaHeTO My
He ca NpeABUAEHWN OFrPpaHUUYEHUS.

(2) B cnyyan 4ye NMUEH3bT 3a U3BbPLUBaAHE
Ha 6aHKOBa AEeWHOCT Ha baHKaTa EMUTEHT e 6un
OTHEeT MM AEeNHOCTTa M e 6usa orpaHMyeHa no Apyr
Ha4yuH, U3BbHPEAHUAT yNpaBuUTea Npu ynpasieHune
Ha eMucusaTa pasnoJsiara cnpsaMo TpeTu nuua c
npaBoOMOLW MATA, C KOUTO OpraHuUTe Ha 6aHKkaTa
eMUTEHT 6uxa pa3nonaranm, ako HEMHUSAT JIMLLEH3 He
6elwe OTHET, CbOTBETHO HElHaTa AENHOCT He bewe
orpaHuyeHa.

(3) U3BbHPEAHUAT ynpaBuTen nMa npaso
[a CKNYBa CAENKM, Aa Ce pa3nopeXxaa C akTUBK oT
NMOKPUTMETO U Aa npeanpueMa BCUYKKU APYrU
nNEeNCTBUSA, BKIIOYEHM B IMLLEH3A 3a U3BbPLUBAHE Ha
6aHKOBa AeNHOCT Ha 6aHKaTa eMUTEHT, KOUTO ca
Heo6XoAWMM 3@ HAANEXHOTO yrnpaBleHue Ha
NOKPUTUTe o6anraumnmn, BKIAKYUTENHO 3a
yrnpaB/ieHNne Ha pUCKOBE, CBbpP3aHM C aKTUBUTE OT
NOKPUTUETO, U 3@ OCUTYpPsIBaHE Ha JIMKBUAHW aKTUBMU
3a M3NbJIHEHME Ha 3a4bJ/DKEHUATA NO NOKPUTUTE
obnurayunu.

(4) Mpwu n3nbAHEHNE Ha NpaBoOMOLW USATA CK
no ynpaB/ieHWe Ha NOKPUTUTe obnmraumm
W3BbHPEAHUAT ynpaBuTen AeWCcTBa OT UMETO Ha
6aHKaTa eMUTEHT M 3@ CMeTKa Ha nporpamaTa,
CbOTBETHO €MUCUSATA, KOraTo TS HE e YacT oT
nporpama.

(5) B cpok 4o 14 gHM OT Ha3Ha4yaBaHeETO
My U3BbHPEAHUST ynpaBUTEN CbC CbAENCTBMETO Ha
HabnoaaTtens Ha NOKPUTUETO, KOraTo TakbB €

winding-up proceedings or reorganisation measures with
regard to the issuing bank.

(3) The Bulgarian National Bank may appoint
up to two persons as special administrators. Where two
special administrators are appointed, they shall take
decisions unanimously and shall exercise the powers
thereof jointly, unless the BNB decides otherwise.

(4) The Bulgarian National Bank can terminate
the powers of a person appointed as a special
administrator of covered bonds and appoint a
replacement where one or more of the following grounds
apply:

1. a request in writing addressed by the
special administrator to the BNB;

2. upon ascertainment that the special
administrator did not meet or subsequently ceased to
meet the requirements of Paragraph (1) or sentence two
of Paragraph (2);

3. when the special administrator is de facto
unable to execute the powers thereof;

4. when the special administrator dies or is
interdicted;

5. at the discretion of the BNB, when the
special administrator fails to perform the duties thereof
or the actions thereof jeopardise the interests of
covered bond investors and/or counterparties of
derivative contracts concluded in accordance with Article
10 herein.

(5) The decision of the BNB under Paragraph
(4) shall be unappealable.

Article 53. (1) Upon the appointment of a special
administrator, all powers of the management and
supervisory bodies of the issuing bank related to the
administration of covered bonds, including of cover
assets included in the cover register, shall be suspended
and shall be exercised by the special administrator,
unless the decision on the appointment thereof provides
for any restrictions.

(2) In case the issuing bank’s banking
business authorisation has been withdrawn or the
business thereof has been otherwise restricted, the
special administrator, when administrating the issue,
shall be vested with the powers vis-a-vis third parties as
the powers that would have been vested in the bodies
of the issuing bank if the authorisation thereof were not
withdrawn or, respectively, the business thereof were
not restricted.

(3) The special administrator shall have the
right to enter into transactions, to dispose of cover
assets and to take all other actions covered in the
issuing bank’s banking business authorisation as shall
be necessary for the proper administration of covered
bonds, including for management of the risks associated
with cover assets, and for providing liquid assets for the
discharge of the liabilities attached to the covered
bonds.

(4) In the execution of the powers thereof to
administrate covered bonds, the special administrator
shall act on behalf of the issuing bank and for the
account of the programme or, respectively, the issue,
where the said issue is not part of a programme.
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Ha3Ha4yeH, N3roTBs AoK/aj 3a CbCTOAHMETO Ha (5) Within 14 days from the appointment
nokpuTutTe obnmraumm, B KOMTO OLEHSBA AOKOJIKO thereof, the special administrator, with the cooperation
NoKpuUTUTE obnnraymm oTroBapaT Ha nanckeaHuaTa of the cover monitor, where such a monitor has been

3a NOKpUTUE, CBPpbX0HEe3neyeHOCT N IMKBUAHOCT, appointed, shall draw up a report on the covered bond
YyCTaHOBEHW B rnaBa TpeTta, U AOKOJIKO aKTUBUTE, situation wherein the said administrator shall assess the
BK/IIOYEHW B perucrbpa Ha NOKPUTUETO, ca extent to which covered bonds meet the coverage,
OOCTaTb4yHMU, 3@ Aa rapaHTupaT M3NbJHEHMETO Ha overcollateralisation and liquidity requirements laid down
3aAb/DKeHUaTa no NoKpuTuTe obnmraymm B in Chapter Three herein, and the extent to which the
CbOTBETCTBME C TEXHUTE YCIOBUSA, BKIKOUNTENHO Npu assets included in the cover register are sufficient to
OTYMTaHe Ha npeABUAeHa Bb3MOXHOCT 3a ensure the discharge of the liabilities attached to the
OTCpOoYBaHe Ha Nagex)a no un. 34. I3BbHpeaHUAT covered bonds in accordance with the conditions thereof,
ynpaButen MHopMmnpa MHBECTUTOPUTE B MOKPUTH inter alia taking into consideration a possible maturity
obnuraymm ypes nybnukysaHe Ha cbobuieHne Ha extension under Article 34 herein. The special
WHTEepHeT CTpaHuWLaTa Ha eMUTeHTa, kakTto n BHB, administrator shall inform covered bond investors by
3a 3aK/Il0YEeHUATA OT AOoKNaja He3abaBHO cnen means of publishing a notice on the issuer’s Internet
HEeroBoTO U3roTBSHE. site, as well as the BNB, of the findings of the report

(6) Mpwn n3nbnHeHMe Ha NpaBoMowmnsaTa cn immediately after the said report has been drawn up.
no ynpasieHWe Ha NOKpUTUTe obnurayuu (6) In the execution of the powers thereof to
M3BbHPEAHUAT ynpaBUTeN MMa HeorpaHMyeH Aoctbn administrate covered bonds, the special administrator
[0 perncrbpa Ha NOKPUTUETO, MOMeLLEeHMATa Ha shall have unrestricted access to the cover register, the
6aHkaTa eMUTEHT, cueTOBOAHATa W ApyraTta premises of the issuing bank, accounting and other
AOKyMeHTauunsa. I3BbHPEAHUAT ynpaBuTesn nMa documents. The special administrator shall have the right
npaBo Aa NON3Ba NOAXOAALW 0 TEXHUYECKO U to use appropriate technical and material equipment of
mMaTepuanHo obopyaBaHe Ha 6aHkaTa eMUTEHT, 3a the issuing bank in order to ensure the activity thereof.
na obesneyn ceoATa AeNHoOCT. HabnwogatenaTt Ha The cover monitor and all employees of the issuing bank
NOKPUTUETO U BCUUKU CNyXUTenum Ha 6aHkaTa shall be obliged to assist the special administrator when
e€MUTEHT Ca AJTbXHU Aa CbAeNCTBAT Ha M3BbHpeaHusa the said administrator implements the powers thereof.
ynpaBuUTen Npu OoCblUIECTBABaHE HA HEroOBUTE The Bulgarian National Bank, the conservator, if any such
npasomouwusa. bbarapckata HapoaHa 6aHka, conservator has been appointed, the trustee in

KBECTOPbT, @Ko TakbB e 6MNn Ha3HavyeH, cMHAMKBT Ha bankruptcy of a bank in bankruptcy or, respectively, the
6aHKa B HECbCTOSATENIHOCT, CbOTBETHO OpPraHbT Mo resolution authority, the special manager of a bank
NnpecTpyKTypupaHeTo, U3BbHPeAHUAT ynpaButen Ha placed under resolution and the special administrator of

6aHKaTa B peXuM Ha NpecTpyKTypupaHe u covered bonds shall cooperate and shall exchange
U3BbHPEAHUAT ynpaBuTen Ha nokputuTe obauraymm information as shall be necessary for the exercise of the
CN CbTPYAHMYAT U 06MeHAT MHpOopMaLus, respective powers thereof.

Heob6xoanMa 3a ynpaxXHsBaHe Ha CbOTBETHUTE UM (7) The special administrator may convene a
npaBoMOLLMS. covered bond-holders’ general meeting according to the
(7) N3BbHpPEAHUAT ynpaBuTen MOXe Aa procedure established by Article 214 (1) of the
cBMKBa 06w, 0 cbbpaHMe Ha obsiMraymMoHepuTe no Commerce Act with an agenda determined by the said

nokpuTuTe obnmraymm no peda Ha 4n. 214, an. 1 ot administrator.

TbproBCKNSA 3aKOH Mo onpeaesieH OT Hero AHeBeH (8) For the execution of the powers thereof to

pea. administrate covered bonds, the special administrator
(8) 3a n3nbNHEeHWe Ha NpaBoMoLWMATa cM may entrust particular covered bond administration

no ynpaB/ieHWe Ha NOKPpUTUTe obnurauum actions and may use the services of professional

W3BbHPEAHUAT ynpaBuTen MOXe Aa Bb3nara oTAaenHun experts, service providers and consultants.

AeNCTBUSA NOo ynpaBieHWe Ha NOKpUTuUTe obnurauum (9) Upon the appointment of a special

W Aa nof3Ba ycnyrmte Ha npodecMoHanHu ekcnepTun, administrator, the collateral agent shall discontinue the

[OOCTaBYMLM HA YCIIYTU U KOHCY/IT@HTMW. activity thereof. Acting on an application by the special
(9) C Ha3zHauyaBaHe Ha U3BbHpPeaHUS administrator, this circumstance shall be noted in the

ynpaBuTen areHTbT no o6esnevyeHneTo registers wherein the pledge on cover assets is

npeycraHoBsBa CBOATa AeMNHOCT. [1o 3asBneHne Ha recorded. As from the time the said circumstance is

U3BbHPEAHUSA ynpaBuTen ToBa 06CTOATENCTBO ce noted, only the special administrator may proceed with

oTtbensasBa B perucTtpute, B KOUTO e BNMcaH 3as0rbT the enforcement of cover assets and take other pledge

BbpXY aKTUBUTEe OT nokputumeTo. OT MOMeHTa Ha administration actions.

oTbensisBaHe Ha ToBa 06CTOATENCTBO CaMO (10) As from the appointment thereof, the

W3BbHPEAHUAT ynpaBuTen MOXe Aa NpPUCTbnBa KbM  special administrator shall be responsible for the

NM3NbJIHEHNE BbPXY aKTUBUTE OT MOKPUTUETO U Aa fulfilment of all obligations of the issuing bank related to

npeanpueMa ApYyrv 4eNCTBUSA NO ynpaB/ieHWE Ha covered bond administration, inter alia for the

3anora. appropriate arrangements of covered bond

(10) OT Ha3HayaBaHeTO cM U3BbHPeaHUAT administration activities and the provision of information
ynpaBuTesi € OTFOBOPEH 3a M3NbJIHEHNETO Ha Bcuuku to covered bond creditors and to the BNB. The special

3aA4b/HKeHNs Ha 6aHKaTa eMUTEHT NOo TO3M 3aKOH, administrator shall be obliged to treat any information of
CBbp3aHW C yNpaB/ieHUETO Ha NOKPUTUTE which the said administrator has become aware in the
obnuraymnmn, BKIAKYUTENHO 3a NOAXOASLL O course of, orin connection with, the performance of the
OpraHumsnpaHe Ha AeNHOCTUTE NO ynpasBneHue Ha duties thereof in accordance with the applicable
NOKpUTUTe obmnraumm n npeaocTaBsHe Ha requirements for personal data protection and
MHDOpPMaLMa Ha KpeaAUTOPUTE NO NOKPUTUTE safeguarding information constituting a bank secret, a
obnmrauymm n Ha BHB. N3BbHpeaAHNAT ynpaBuTen e trade secret or another secret protected by law or
ANbXEH Aa TpeTupa nHpopMmaumaTa, KOSTo My e pursuant to a contract, including after the cessation of

CTaHasna M3BecTHa Npu UaM Mo NoBo4 M3NbiHeHMe Ha the activity thereof as special administrator of the
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HEroBUTE 3a4b/HKEHUS, B CbOTBETCTBUE C
NPUNOXK UMUTE U3NCKBAHUA 3a 3alMTa Ha JIMYHUTE
AAHHU 1 3ana3BaHe Ha nHbopMauus,
npeacrasnsBalia 6aHKoBa, TbproBcka WM Apyra
3aWmMTeHa OT 3akKoHa WM Mo cunaTta Ha AOroBop
TaHa, BKIIOUYUTENHO Clej npekpaTsBaHe Ha
AEeNHOCTTa My KaTo U3BbHPeAEH ynpaBUTes Ha
eMmcuaTa NoKpuTu obnmraumm.,

UYn. 54. (1) N3BbHpeAHUAT ynpaBuTes nojsiyyasa 3a
cBoATa paboTa Bb3HarpaxzaeHue, YMNTO pa3Mep ce
onpepensa ot BHB.

(2) Bb3Harpa>xaeHMeTOo Ha U3BbHPeaHUS
ynpaBuTen u BCUUYKU APYrK pa3xoan, CBbpP3aHU C
obcnyxBaHe U ynpaB/lieHWe Ha NOKpUTUTe
obnuraymu, BKIIOYNUTENHO pa3xoauTe 3a
Bb3HarpaxaeHue Ha aHraXx MpaHuUTe eKcrnepTu,
AOCTaBYML M HA YCNYTM U KOHCY/ITAHTK, Ca 3a CMeTKa
Ha nporpamMaTa, CbOTBETHO Ha eMUCUATa MOKPUTH
obnuraymu, KOraTo He e 4yacT OT nporpama, KaTo ce
noracasaT C NpeAWMCTBO Npej 3aAb/DKeHndaTa no
NOKpUTUTe obnurawmm, nocoyeHun B 4n. 26, an. 2, T.
1-3.

Yn. 55. (1) N3BbHpeAHUAT ynpaBuTes e ANbXEeH Aa
OCblLecTBsiBa NpaBoOMOLW UATA CU C FpuUxXaTa Ha
[06Bbp Tbproeey. M3BbHPEAHUAT yNpaBUTEN ABIXMU
Ha 6aHKaTa eMUTEHT N Ha KpeaAUTopUTe No
nokputute obnuraunm obeswetTeHne 3a BpeanTe,
KOWTO TOW UM nuuaTa, KOUTO € aHraxwupan, ca
NPUYNHNIN BUHOBHO MPU UU MO MOBOJ

ocbUlecTBdBaHE Ha HEFroOBUTE NpaBoMOLUA. KoraTto e

Ha3HayeH NoBeYye OT €AVH U3BbHPEeAeH ynpaBuTen,
BCUUYKM HAa3HAUYEHWN U3BbHPEAHN YNpaBUTENIN HOCAT
conmpapHa OTroBOpPHOCT.

(2) N3BBHPEAHUAT ynpaBuTen ce
3acTpaxoBa 3a BpeMeTOo, Npe3 KOEeTO e Ha3HayeH aa
ynpasnsiBa nokputute obnmrauuun, 3a BpeauTe,
KOWTO MOraT [ia HacTbnAT BCNeACTBME HAa BUHOBHO
HensnbJHEHWE Ha HErOBUTE 3aAb/IKEeHUS.

(3) BTpnaHeBeH CPOK OT Ha3Ha4yaBaHeETO
MY U3BbHPEAHUAT ynpaBuTen npeacrassa npen bHB
3aBepeHo Konue oT 3acTpaxoBaTesiHaTa noauua.

(4) MMHUManNHMAT pa3Mep Ha
3acTpaxoBaTesiHaTa cyMa no an. 2 ce onpeaens B
HapeabaTa no un. 32, an. 5.

Un. 56. (1) N3BbHpeAHUAT ynpaBUTEa MOXe Aa
NPpEXBBbP/IN KaTO CbBKYNHOCT NpaBaTa "
3a4Ab/KeHUsATa No eaHa UK NoBeYe eMucum

NOKPUTK o6Mraumm 4pes 4oroBop B NnMcMeHa dopma

C HOTapuasnHo yAOoCTOBepsiBaHe Ha noanucuTe.
(2) O6woTo cbbpaHune Ha
ob6nMraymMoHepuTe N0 CbOTBETHUTE MOKPUTHU
obnMraummn Moxe fa 3aAb/ KU U3BbHPEAHUSA
ynpaBuTen fa Npexsbp/in NnpaBaTa M 3aAb/HKeHUATa

no egHa nam noeeyvye eMUCUU MOKPUTH o6nmrau,vw|, 3a

KOWUTO Ce BOAU OTAeNleH Perncrbp Ha NOKPUTUETO Mo
yn. 21, an. 2, Ha noco4yeHa oT 06w 0TO cbbpaHue
HacpeuwHa cTpaHa.

(3) HacpewHa cTpaHa Nno 4OroBop Mo an.
1 Mmoxe na 6bae eauHcTBeHO 6aHKa, NMMUEH3UpaHa B
AbpXaBa YNeHKa, uaM Apyro npaBHo obpa3yBaHue
OT AbpXaBa Y/ieHKa, KOETO CbI/laCcHO MPUI0XK UMOTO
KbM HEro 3aKOHOAATEJICTBO MOXe Aa U3BbpLIBA
AEeNHOCTM No u3gaBaHe U/Mnm agMMHUCTPUPaAHe Ha
NOKpUTK obnuraymu.

(4) QoroBopbT No an. 1 He Moxe ga 6bae
CKNOYeH npean ogobpeHne Ha HEroBUTE YCIIOBUS OT
cTpaHa Ha BbHB. N3BbHpeaHUAT ynpaBuTen He
oTroBaps npea obimMraLnMoHepuTe No NOKpUTUTE
obnuraywnn, B cnydyan ye BHB He ogo6pu cknto4YBaHe

covered bond issue.

Article 54. (1) The special administrator shall be
remunerated for the work thereof in an amount fixed by
the BNB.

(2) The remuneration of the special
administrator and all other covered bond servicing and
administration costs, including the costs of the
remuneration of experts, service providers and
consultants as recruited, shall be for the account of the
programme or, respectively, of the covered bond issue,
where not part of the programme, and the payment
thereof shall rank in priority to the discharge of covered
bond liabilities referred to in Items 1 to 3 of Article 26 (2)
herein.

Article 55. (1) The trustee in bankruptcy shall be obliged
to implement the powers thereof acting with due
commercial care. The special administrator shall be
obliged to indemnify the issuing bank and covered bond
creditors for the damages that the said administrator or
the persons recruited thereby have inflicted culpably in
the course of, or in connection with, the performance of
the duties of the said administrator. Where more than
one special administrator has been appointed, all special
administrators as appointed shall incur solidary liability.

(2) The special administrator shall obtain
professional liability insurance for the duration of the
performance of the functions thereof in order to be
protected against claims for damages arising from a
breach of the duties thereof.

(3) The special administrator shall present a
certified copy of the insurance policy to the BNB within
three days after the appointment thereof.

(4) The minimum amount of the sum insured
under Paragraph (2) shall be determined in the
ordinance referred to in Article 32 (5) herein.

Article 56. (1) The special administrator may transfer the
set of rights and obligations attached to one or more
covered bond issues by a contract in writing with
notarised signatures.

(2) The relevant covered bond-holders’
general meeting may oblige the special administrator to
transfer the rights and obligations attached to one or
more covered bond issues for which a separate cover
register under Article 21 (2) herein is kept to a
counterparty named by the general meeting.

(3) Only a bank authorised in a Member State,
or another legal entity of a Member State which,
according to the law applicable thereto, can carry out
covered bond issue and/or administration activities, may
be a counterparty of a contract under Paragraph (1).

(4) The contract referred to in Paragraph (1)
may not be concluded before the BNB has approved the
terms and conditions thereof. The special administrator
shall be liable to covered bond-holders in case the BNB
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Ha AOroBop Mo af. 1 c mocoyeHa oT 06WOTO
cbbpaHue Ha 06/MraLMoHepuUTe HacpelHa cTpaHa.

[a YBEAOMW KPeAUTOPUTE MO NMOKPUTUTE 06Mraunm

(5) N3BbHPEAHUAT ynpaBuTen e AbXeH

upe3 nybnmkyBaHe Ha CbobLW eHNne HAa MHTEepHeT
CTpaHMuaTa Ha eMUTEHTa 3a CKJoYBaHe Ha
porosopa no an. 1. U3BbHpeaHUAT ynpaBuTten
yBEAOMSBA U ANTBXHULUTE MO aKTUBUTE OT
NOKPUTMETO Ha eMucuaTa NnokputTu obnmrayum,
OCBeH korato 6aHKkaTa eMUTEHT MO Cnopa3yMeHue ¢
npuobpeTtaTena NpoAb/IKU Aa agMUHUCTpUpa
3a4Bb/MKEHUATA Ha Te3M ANMbXHULK, KAaTO B TO3MU

cnyydan yn. 99, an. 3 v 4 oT 3aKoHa 3a 3aAb/KeHMATA

N AOroBoOpuUTE HE Ce npunarar.

(6) NMpu NnpexBbp/AsSHE Ha NpaBaTa U

3aAb/DKEeHUATa No NOKPUTUTE obMraummn, ako HaMma
APYro Cropa3yMeHue C KpeaUTOPUTE MO NMOKPUTUTE
obnuraummn, 6aHkaTa eMUTEHT OTroBaps 3a
3aAb/DKeHUATa conmaapHo c npuobpeTaTens 4o
pasMepa Ha 3aAbJ/IKeHusATa No NOKPUTUTE
obMraummn, KOMTO HE ca YAOBJETBOPEHMU OT
NOCTBMNEHUS OT aKTUBUTE OT MOKPUTUETO.

(7) CpeacrtBaTa, NOJly4eHM KaTo

HacpelwHa npecrayuns, ce BpbWaT B UMYLLECTBOTO
Ha 6aHKaTa eMUTEHT.

(8) U3BBbHpPEAHUAT ynpaBuTen MOXe Aa

CKNOYBa U APYIU CAENKN C BCUYKM USN C YacT OT
aKTUBUTE OT MOKPUTUETO C NpeABapuUTesHO
onobpeHue Ha BHB.

Yn.57. (1) NMpexBbpnsaHeTO Ha npasaTa u
3aAb/HKeHusTa no NoKpuTUTe obanraumnm ce Bnucea
B TbProOBCKMSA PEerncTbp e4HOBPEMEHHO MO
napTumante Ha 6aHKaTa eMUTEHT U Ha
npunobpetaTtensa. Korato npuobpeTtaTendar He e
perncrpupaH B Penybnnka bbarapus,
npexBbp/ISSHETO Ha MpaBaTa M 3aAb/HKeHnsTa no
nokpuTuTe obanrauunm ce snncea camo no
naptuaata Ha 6aHKaTa eMUTEHT.

(2) NMpexBbpNAHETO Ha 3aAb/HKEHMATA NO

eMucusaTa ce oTbendasBa No OTHOLWEHWE Ha 3aora,
yuypeleH BbpXy akKTUBUTE OT MOKPUTUETO, ypes

BNncBaHe Ha HOBUA ANMbXHUK B PETMCTPUTE, B KOUTO

€ BMNNCaH 3a/10IbT BbPXY aKTUBUTE OT MOKPUTUETO.

(3) YacT nbpBa, rNaBa 4YeTBbPTA Ha

TbProBCKMS 3aKOH He ce npunara.

Yn. 58. (1) Mo Bcsako BpeMe c/ej NOCTaBsiHeE Ha
nokpuTutTe obnmraummn noa oTAEsHO ynpaB/lieHne
BHB Moxe na 064BM HEM3NBHEHME MO MOKPUTUTE
obnuraywmu, KoraTo:

1. 6aHKaTa €MUTEHT He € B CbCTOsIHME Aa

M3NBJIHN N3NCKYEMO NMAapUYHO 3aab/DKEHNUE MO
NOKpUTUTE obnmraumnm Ha nagexa, nnm

2. nporpamaTta, CbOTBETHO €MUCUSA, KOSITO

He € 4yacT OT nmporpama NOKpuUTM obanuraumm, He
M3Nb/HABA U3NCKBAHEeTO no yn. 27,an. 1.

(2) bBbnarapckaTta HapoaHa 6aHka cneam

cny>xebHO 3a HacTbMNBaHe Ha HeEU3NbJIHEHUE MO
nokputute obnuraumn. O69BABaHe Ha
HEU3NbJIHEHME MO NOKPUTUTE 0b6Mraunm Moxe Aa
6bAe MONCKaAHO M OT U3BbHPEAHUS ynpaBuTern, oT
eViH UK NoBeYye NpuTexaTesm Ha NMOKPUTH

obnuraymu namM OoT HacpeuiHa cTpaHa no A0roBop 3a
LepuBaTU, CKIIKOYEH B CbOTBETCTBME Cc Yn. 10. B Te3n
cnydyan BHB ce npoun3sHaca no nckaHeTo B Cpok Ao 14

OHW.

(3) Mpu n3BbLpLWIBaAHE Ha NpeLeHKaTa

OTHOCHO HAaCTbMNBAHETO Ha HEMU3NbJIHEHME NO
nokputute obnuraunn bHB B3ema npeasua yanaTta
Ha/IM4YHa MHPOPMALLMSA OTHOCHO CbCTOSIHMETO Ha

does not approve the conclusion of a contract under
Paragraph (1) with a counterparty named by the bond-
holders’ general meeting.

(5) The special administrator shall inform
covered bond creditors of the conclusion of the contract
under Paragraph (1) by means of publishing a notice on
the issuer’s Internet site. The special administrator shall
also inform covered bond issue’s cover assets obligors,
unless the issuing bank continues to administrate the
liabilities of the said obligors in agreement with the
acquirer, and Article 99 (3) and (4) of the Obligations and
Contracts Act shall not apply in this case.

(6) Upon the transferral of the rights and
obligations attached to covered bonds, unless otherwise
agreed with covered bond creditors, the issuing bank
shall incur solidary liability with the acquirer for the
obligations up to the amount of the covered bond
liabilities which have not been satisfied from proceeds
from cover assets.

(7) The funds obtained in consideration shall
be restored to the property of the issuing bank.

(8) The special administrator may enter into
other transactions, too, involving all or part of the cover
assets subject to the prior approval of the BNB.

Article 57. (1) The transferral of the rights and
obligations attached to covered bonds shall be recorded
in the commercial register simultaneously on the record
of the issuing bank and of the acquirer. Where the
acquirer is not registered in the Republic of Bulgaria, the
transferral of the rights and obligations attached to
covered bonds shall be recorded only on the record of
the issuing bank.

(2) The transferral of the obligations attached
to the issue shall be noted with regard to the pledge
created on cover assets by recording the new obligor in
the register wherein the pledge on cover assets is
recorded.

(3) Chapter Four of Part One of the Commerce
Act shall not apply.

Article 58. (1) At any time after covered bonds have
been placed under separate administration, the BNB may
declare default on the covered bonds where:

1. the issuing bank is unable to discharge a
due monetary liability attached to covered bonds on the
maturity, or

2. the covered bond programme or,
respectively, a covered bond issue which is not part of a
programme, does not fulfil the requirement referred to in
Article 27 (1) herein.

(2) The Bulgarian National Bank shall check on
its own motion for the occurrence of default on covered
bonds. A declaration of default on covered bonds may
also be requested by the special administrator, by one or
more covered bond-holders or by a counterparty of a
derivative contract concluded in accordance with Article
10 herein. In such cases, the BNB shall take a decision
on the request within 14 days.

(3) In making an assessment about the
occurrence of default on covered bonds, the BNB shall

/4I'II/|C
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nokpuTutTe obnmraumm, Kato oL eHsiBa AOKOJKO Te
OTroBapsT Ha U3UCKBaHUATA 3a NOKpUTUE,
cBpbxo6e3neyeHOoCT M IMKBUAHOCT, YCTAHOBEHMU B
rnaga TpeTva, ¥ JOKOJIKO aKTUBUTE, BKIIIOYEHN B
perucrbpa Ha NOKpPUTMETO, Ca AOCTaTb4yHMU, 3@ Aa
rapaHTupaT U3NbJHEHUETO Ha 3aAb/DKEHUsaTa no
NOKpUTUTe o6mMraumm B CbOTBETCTBUE C TEXHUTE
ycnoeus. bbnrapckaTta HapoaHa 6aHka oT4ymTa
Hann4YMeTo Ha Bb3MOXHOCT 3@ OTCpOYBaHe Ha
nagexa Ha nokputute obnurauuun no 4n. 34. Npean
[a B3eMe pelleHne 3a 069BsBaHE Ha HEU3MbJIHEHMWE
no nokputute obnuraumnun, BHB n3anckea
npeAcTaBsAHETO Ha MUCMEHO CTaHOoBMULWE OT
U3BbHpPEAHUS ynpaBuTen.

(4) bbnrapckata HapoaHa 6aHka
pasnosiara C HeOrpaHW4yeH AOCTbMN 40 NOMEL EHUNATA
Ha 6aHKaTa eMUTEHT, cdeToBOAHATA u ApyraTa
OOKYMEHTaLUUs, KAKTO U BbpXy HEMHOTO UMYLLECTBO.
N3BbHpPEAHUAT ynpaBuUTes, aHraX upaHUTe OT Hero
€KCMepPTU N KOHCYNTAHTU M BCUYKW CAYXUTENN Ha
6aHkaTa eMUTEHT ca ANMbXHW Aa oKa3BaT
cbaencreme Ha bHB.

(5) bbarapckata HapoaHa 6aHka B3eMa
peweHNeTOo No TO3M YJIeH C MOTMBMPAHO peleHune,
KoeTo ce cboblw aBa He3abaBHO Ha U3BbHPEAHUNS
ynpaBuTen, KpeantTopute no NnokpuTute obnmrayumm
W ApYrUTe 3aMHTEpecoBaHM CTpaHu, KaTo ce
nyb6nmkyBa cbobuleHne 3a pelweHMeTo Ha UHTepHeT
cTpaHuuaTta Ha BHB.

(6) YcnoBuaTa Ha Nnokputute obamrayuum
mMoraT Aa nNpeABMXAaT Clydyaun Ha HEU3NbJIHEHUE B
AONbJ/IHEHME Ha NocoyeHUTe B an. 1. [lo oTHOoWweHune
Ha AONBJHUTENIHUTE Clly4Yan Ha HEU3NbJIHEHUE Ce
npunarat o6wuTe npasuna, a an. 1 -5 He ce
npunaraT. Bbarapckata HapoaHa 6aHka ce
yBeAOMSBa 3a BCAKO 06ABABaHE Ha HEU3MbJIHEHME Ha
OCHOBaHWe, pa3fIMYHO OT NOcCoYeHUTe B an. 1.
AnvHen 1 - 5 He ce npunarar.

Yn. 59. (1) He no-kbCHO OT Kpasi Ha paboTHUSA AEH,
cneaBall cboblulaBaHEeTO Ha pelWweHMeTOo 3a
ob6saBsiBaHe Ha HeEU3NbJIHEHWE MO MOKPUTUTE
obnuraynn, N3BbHPEeAHUAT ynpaBuTen 3asBsBa 3a
BNMCBaHE B PErncTpuTe, B KOMTO € BMUCAH 3a0rbT
BbpPXY aKTUBUTE OT MOKPUTUETO, Ye MPUCTBMNBA KbM
n3nbaHeHue. MI3BbHPEAHUAT ynpaBuTen npeanpmema
Heob6xoaAnMUTe AEUCTBUA MO U3NbIIHEHUE BbPXY
aKTUBUTE OT MOKPUTUETO.

(2) U3BBbHPEAHUAT ynpaBuUTEN U3MNbJHSABA
dyHKUMUTE Ha Aeno3uTap, KaTO OTHACsa NONly4yeHuTe
CyMW Mo cneymnanHa cMeTka B 6aHKa, KOATO OoTroBaps
Ha cTeneH Ha KpeAUTHO KavecTtBo 1,2 nnm 3
CbrnacHo yact TpeTta, aanll, rnaea 2 ot PernamMeHT
(EC) N2 575/2013. VI3BbHpeaAHUAT ynpaBuTen
OTKpuBa oTAaesiHa 6aHKOBa CMeTKa 3a BCUUKMU
NOKpUTK ob6nmnraymm, 3a KOMTO ce BOAW OTAENEH
perncTbp Ha MOKpUTMETO no 4n. 21, an. 2.

(3) N3BBHPEAHUAT ynpaBuTen NnpeaocTaBs
Ha KpeaAuTopuTe No NnokputTute obnuraumm n Ha bBHB
Mece4yeH OT4YeT 3a AEWHOCTUTE N0 U3NbJIHEHNE
BbpPXY aKTUBUTE OT MOKPUTUETO M 3a cbbpaHuTe
CyMW MO BCSIKA OTKPUTa cneymasHa cMeTKa.

(4) Han-KbCHO 40 NpUKAOYBaAHE Ha
LEWNHOCTUTE MO M3NbJIHEHME BbPXY aKTUBUTE OT
NMOKPUTUETO U3BbHPEAHUAT ynpaBuTen ypexaa
OTHOLWEeHMATA C HacCpeLwHNUTEe CTPaHW NO AOrOBOPMU 3a
AepuBaTU, CKIIOYEHU B CbOTBeTCTBME cuUn. 10, M C
APYrUTEe KpeauTopu No NOKpUTUTe obnnrauunm.

(5) U3BbHpPEAHUAT ynpaBuUTen e AbXeH
[a OCUTYpU paBHOMOCTABEHOCT Ha KpeauTopuTe no
pas3nMyHuU eMUCUN, N3jafeHn B paMKUTe Ha cblyaTa

take into consideration the entire information available
on the covered bond situation, assessing the extent to
which the said bonds meet the cover,
overcollateralisation and liquidity requirements laid down
in Chapter Three herein and the extent to which the
assets included in the cover register are sufficient to
ensure the discharge of the liabilities attached to the
covered bonds in accordance with the conditions thereof,
The Bulgarian National Bank shall take into consideration
a possible covered bond maturity extension under Article
34 herein. Before taking a decision on declaration of
default on covered bonds, the BNB shall require the
special administrator to present an opinion in writing.

(4) The Bulgarian National Bank shall have
unrestricted access to the premises of the issuing bank,
the accounting and other documents, as well as to the
property thereof. The special administrator, the experts
and consultants recruited thereby and all employees of
the issuing bank shall be obliged to cooperate with the
BNB.

(5) The Bulgarian National Bank shall take a
decision under this Article by a reasoned decision which
shall be communicated immediately to the special
administrator, the covered bond creditors and the other
parties concerned, with a notice of the decision being
published on the Internet site of the BNB.

(6) The terms and conditions of the covered
bonds may provide for cases of default in addition to the
cases specified in Paragraph (1). The additional cases of
default shall be subject to the general rules, whereas
Paragraphs (1) to (5) shall not apply. The Bulgarian
National Bank shall be notified of any declaration of
default on a ground other than the grounds specified in
Paragraph (1). Paragraphs (1) to (5) shall not apply.

Article 59. (1) No later than the end of the working day
following the communication of the decision on
declaration of default on covered bonds, the special
administrator shall apply for recording in the registers
wherein the pledge on cover assets is recorded the fact
that the said administrator proceeds with enforcement.
The special administrator shall take the actions
necessary for enforcement of the cover assets.

(2) The special administrator shall perform the
functions of a depository and, to this end, shall credit the
proceeds to a special account with a bank which qualifies
for credit quality step 1, 2 or 3 as referred to in Part
Three, Title II, Chapter 2 of Regulation (EU) No.
575/2013. The special administrator shall open a
separate bank account for all covered bonds for which a
separate cover register under Article 21 (2) herein is
kept.

(3) The special administrator shall provide
covered bond creditors and the BNB with a monthly
activity report on the enforcement of cover assets and
on the proceeds credited to each special account as
opened.

(4) At the latest until the completion of the
enforcement of cover assets, the special administrator
shall settle relations with counterparties of derivative
contracts concluded in accordance with Article 10 herein
and with other covered bond creditors.

(5) The special administrator shall be obliged
to ensure equal treatment of creditors of different issues
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nporpama NnokpuTK o6Mraummn, No oTHOWEHME Ha
M3NbJIHEHNETO BbPXY U pa3npenesieHNeTo Ha
NOCTbMNNIEHUATA OT aKTUBUTE, BKIIOUYEHU B
CbOTBETHUSA PETNCTBP Ha NOKPUTUETO, BOAEH 3a
nporpamaTa.

(6) Cnepg npukntoYBaHe Ha U3NbAHEHMETO

BbpPpXY aKTUBUTE OT NOKPUTUETO U3BBHPEAHUNAT

ynpaBuTen pasnpenens cb6paHuTe CyMu no BCsika OT

cneyuasHUTE CMETKM MEXAY CbOTBETHUTE
KpeauTopu no nokputute obnurauun. Cneq

pa3peweHune oT BHB n3BbHpeaHNAT ynpaBuTes MOXe

[a V3BbPLWM YaCTUUYHO pa3npesesieHe U nNpeau

npuknio4yBaHe Ha U3NBJIHEHUETO BbPXY aKTUBUTE OT

nokpuTneTo. Pa3xoanTe 3a U3NbJHEHUE U ApYrUTe
pa3xoau no obcnyxBaHe U ynpaBleHWe Ha
nokpuTuTe obnuraymm no 4n. 26, an. 2, 1.4 ce
noracsaeBaT C NpeAWMCTBO Npea 3aAb/DKeHnaTa no
nokpuTute obnuraymm, nocoyeHm B Un. 26, an. 2, 7.
1 - 3. B3eMaHuATa Ha MHBECTUTOPUTE B MOKPUTHU
obnuraymm 1 Ha HacpewHUTe CTpPaHM NO AOrOBOPMU
3a gepuBaTtu no 4n. 10 ce yagosneTsopsaBsaT
NponopuMOHanHo.

(7) AnvHen 1 - 6 ce npunaraT CbOTBETHO
Npv U3NbJIHEHNE BbPXY aKTUBM OT MOKPUTUETO OT
areHTa no ob6esnevyeHneTo.

FnaBa peBeTa
HAAO3O0OP MW HAA3O0PHO
CbTPYOHUNYECTBO

Yn. 60. (1) B pamknTe Ha oCbl, eCcTBABAaHETO Ha
ny6nmMyHng Haa3op Ha nokpuTute obnmurauummn BHB
opnobpsgsa nporpamMnTe 3a NOKpUTK obauraymm no

peda Ha rnaBa WecCTa, M3BbpLBa peryndapeH nperiaea

Ha NMporpaMuTe 3a NOKPUTU 06aMrauum, CbOTBETHO

Ha eMucmaTa NoKpuTu obnuraumnm, 3a cnasBaHeTo Ha
M3NCKBaHUATA Ha TO3M 3aKOH, HOPMAaTUBHUTE aKToOBe
Mo NpusaraHeTo My U OTHOCUMUTE akToBe Ha BHB, n
ynpa)>HgBa ApYyrv npasomMolWw g, npeaABUAEHN B TO3U

3aKOH.

(2) dyHkunnte Ha BHE no an. 1 ce
OCbLLEeCTBABAT OT CTPYKTYPHO 3BEHO B paMKUTe Ha
ynpaBneHune "baHkoBO", KOeTO pa3nonara c
Heob6xoAMMUTE 3@ M3BbPLIBAHETO Ha Nyb6anyeH
HaZA30p Ha NOKPUTUTE 0bBIMraLmnmM eKCnepTHMU
MO3HaHWSA, peCypcu 1 onepaTUBEH KanaunTeT.

(3) NMpw ocbwecTBABAaHETO Ha Ny6INMYHNS
HaA30p Ha NOKPUTUTE 06MraLMm No To3M 3aKOH
3BEHOTO MO ajn. 2 Cu CbTPYAHUYM C yrpaBieHue
"BaHkoB Haa3op" Ha BHB 1 3BeHOTO Mo Y. 2, an. 2
OT 3aKOHa 3a Bb3CTaHOBSIBAHE N NMPeCTPYKTypupaHe
Ha KPpeAUTHU UHCTUTYL WU N NHBECTULMOHHM
nocpeAHUUM C Len aa ce rapaHTupa ¢puHaHcoBaTa
CcTabuNHOCT M 3aWMTaTa Ha NpaBaTa U UHTepecuTe
Ha WHBECTUTOPUTE B MOKPUTK obnvraymm,

BK/IIOYMTENIHO Ype3 NpoBepKa Ha HEMPEKbCHATOCTTa

M HajeXAHOCTTa Ha ynpaB/leHMeTo Ha nporpamMaTa
3a NOKpuUTK obnuraymm Ha 6aHKa B peXunM Ha
npecTpyKkTypupaHe.
(4) O6ekT Ha nybnMuyeH Haa30p Ha
NOKpUTUTe obnmnraummn ca:
. baHKUTEe eMUTEHTHU;
. Habnogatennte Ha NOKPUTUETO;
. U3BbHPEAHUTE YyNpaBUTENn,;
.areHTuTe no obesneyeHmneTo;
. NpeacTtaBUTENUTE Ha
obnmMraymoHepuTe No eMMcum NoKpuTK obamnraymn.
(5) bBbarapckaTta HapoaHa 6aHka m
ONMpaBOMOLEHUTE OT HeSl AJTbXHOCTHU Nnya He

upbhwWNH

issued within the same covered bond issue with regard
to the enforcement of, and distribution of the proceeds
from, the assets included in the relevant cover register
kept for the programme.

(6) After the completion of the enforcement of
cover assets, the special administrator shall distribute
the proceeds credited on each of the special accounts
among the relevant covered bond creditors. Following
permission from the BNB, the special administrator may
effect partial distribution even before the completion of
the enforcement of cover assets. The payment of
enforcement costs and the other covered bond servicing
and administration costs under Item 4 of Article 26 (2)
herein shall rank in priority to the discharge of covered
bond liabilities referred to in Items 1 to 3 of Article 26 (2)
herein. The claims of covered bond investors and of
counterparties of derivative contracts referred to in
Article 10 herein shall be satisfied pro rata.

(7) Paragraphs (1) to (6) shall apply, mutatis
mutandis, to the enforcement of cover agents by the
collateral agent.

Chapter Nine
SUPERVISION AND SUPERVISORY
COOPERATION

Article 60. (1) In the framework of the performance of
covered bond public supervision, the BNB shall approve
covered bond programmes according to the procedure
established by Chapter Six herein, shall review on a
regular basis covered bond programmes or, respectively,
the covered bond issue, as to compliance with the
requirements of this Act, the statutory instruments for
the application thereof and the relevant decisions of the
BNB, and shall exercise other powers provided for in this
Act.

(2) The functions of the BNB under Paragraph
(1) shall be carried out by a structural unit within the
Banking Department, which shall have the expertise,
resources and operational capacity necessary to perform
covered bond public supervision.

(3) Upon the performance of covered bond
public supervision under this Act, the unit referred to in
Paragraph (2) shall cooperate with the Banking
Supervision Department of the BNB and the unit referred
to in Article 2 (2) of the Recovery and Resolution of Credit
Institutions and Investment Firms Act in order to ensure
financial stability and that the rights and interests of the
covered bond investors are preserved, inter alia by
verifying the continuous and sound management of the
covered bond programme of a bank placed under
resolution.

(4) The following shall be subject to covered
bond public supervision:

1. the issuing banks;

2. the cover monitors;

3. the special administrators;

4. the collateral agents;

5. the representatives of bond-holders of
covered bond issues.

(5) The Bulgarian National Bank and the
officials empowered thereby shall not be liable for any
damages inflicted upon the exercise of the covered bond
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HOCSAT OTFrOBOPHOCT 3a BpeAu Npu ynpaxHasaHe Ha  public supervision functions thereof unless they have
dyHKLMUTE cM No NnybanyeH Hag30p Ha nokputute  acted deliberately or as a result of serious negligence.

obnmMraymnm, oCBeH ako ca AeWCTBa/IM YMULLIEHO WU (6) Upon the exercise of covered bond public
npu rpyba HebpexHOCT. supervision, the officials empowered by the BNB shall be

(6) Mpun ynpaxHaBaHe Ha nybsnyeH obliged to avoid the arising of conflicts of interest
HaA30p Ha NokpuTuTe obnuraunm onpasomoweHnTe whereupon the supervisory duties thereof are at odds
oT BHB ANBXHOCTHU N1LLa ca ANTbXHU Aa He with the personal interests thereof.

AOMnycKaT Bb3HUKBaHe Ha KOHMJIMKT Ha UHTepecu,
Npu KOMTO HAaA30PHUTE UM 3a4bJ/IKEHMUS BIM3AT B
NpoTUBOpPEYME C TEXHUTE CO6CTBEHN MHTEpPECH.

Yn. 61. Mpun ocbwecTBABaHETO Ha NybamMyeH Haa30p
Ha nokpuTute obnuraumm BHB nma npaso:

1. Ha cBoboaeH AocTbn ypes
OMpaBOMOLWEHWN CNYXUTENN B cnyxebHute
noMel eHns Ha nmuaTta - 06ekT Ha Haasopa,
BK/IIOUYNTENHO A0 cYeToBOAHATa M onepaTMBHAaTa UM
OTYETHOCT;

2. 4a U3NCKBa AOKYMEHTU U nHdpopmauyms,
Heo6xoAMMM 3@ OCbL ECTBABAHETO Ha Ny6An4Hus
HaA30p 3@ CNa3BaHeTO Ha M3NUCKBaAaHUATa Ha TO3M
3aKOH, KaKTO M MO ApYr Ha4yuH Aa OCbllecTBaBa
ANCTaHUWOHEH Haa30p;

3. 4a No/i3Ba BbHLWHW HE3aBUCUMHU
eKkcnepTu;

4. [a U3BbpLBaA Ype3 ONpPaBoOMOLLEHN
CNY>XUTeNM NPOBEPKN Ha MACTO Ha nmuyaTa - 06eKkT
Ha Ny6AMYHNSA HAA30p, KAKTO M Ha TEXHMU
npeacTaBUTENN, KIIOHOBE U NOAU3NBAHUTENN;

5. na npuema Hacoku 3a 6baHkuTe
€MUTEHTU BbB BPpb3Ka C EMUTUPAHETO HA MOKPUTU
obnuraymu, BKJIIOYNTENTHO OTHOCHO MeToAMKaTa U
HauyMHa Ha M3BbPLIBAHE Ha OLEeHKaTa Ha
MaTepuasHUTE aKTUBM, ClyXelln 3a obe3snevyeHue,
KaKTO M MEeTOA00rMATa OTHOCHO U34YUCNSABaHE Ha
CbOTHOLWEHNETO MeXAYy pa3Mepa Ha KpeauTa u
CTOMHOCTTa Ha obe3neyeHuneTo (LTV);

6. 4a NpuUCbCTBa Ype3 ONpaBOMOLLEHN
CNYXUTENN Ha 3acefaHndATa Ha yrnpaBuUTeHUTE U
KOHTPONHUTE OpraHu Ha 6aHKaTa eMUTEHT, KakTo "
Ha obwunte cbbpaHung Ha obnnraumoHepuTe, Kato
onpaBoMouw,eHUTe cnyxurtenm Ha BHB moraT aga
n3pa3aBaT CTaHOBML A U NPENOPbKN, KOUTO Ce
oTpa3gaBaT B NPOTOKOJA OT 3aCeJaHNeTO, CbOTBETHO
obwoTo chbpaHue;

7.40a U3BbpLlIBa CTpeC TECTOBE Ha
eMUCUNTE NMOKPUTK obnnraumm v Ha TeXHUSA Ny Ha
NOKPUTHUETO;

8. Aa n3nckBa M3BbPLIBAHETO Ha
npeoueHKa Ha aKTUBUTE, CyXeLln 3a
obe3nevyeHue;

9. fa npunara NpUHYAUTENTHU
aAMUHUCTPAaTUBHN MEPKU U Aa Hanara
aAMUHUCTPaAaTUBHW HaKa3aHWUs Mo peda Ha rnasa
peceTa.

Article 61. Upon the performance of covered bond public
supervision, the BNB shall have the right:

1. to free access through empowered officials
to the business premises of the entities subject to
supervision, inter alia to the accounting and operational
records thereof;

2. to require documents and information as
shall be necessary for the performance of public
supervision as to compliance with the requirements of
this Act, as well as otherwise perform off-site
supervision;

3. to use external independent experts;

4. to carry out on-site inspections through
empowered officials of the persons subject to public
supervision, as well as of the representatives, branches
and outsourcees thereof;

5. to adopt guidelines for issuing banks
relating to the issue of covered bonds, inter alia
regarding the methodology and manner of carrying out
the valuation of physical collateral assets, as well as the
methodology regarding the calculation of the ratio of the
amount of the loan to the value of the collateral (LTV);

6. to be present, through empowered officials,
at the meetings of the management and supervisory
bodies of the issuing bank, as well as at bond-holders’
general meetings, with the empowered officials of the
BNB being able to formulate opinions and
recommendations which shall be recorded in the minutes
taken at the meeting or, respectively, the general
meeting;

7.to perform stress tests of covered bond
issues and of the cover pool thereof;

8. to require the carrying out of revaluation of
collateral assets;

9. to apply coercive administrative measures
and to impose administrative sanctions according to the
procedure established by Chapter Ten herein.

Yn. 62. (1) lnyata no un. 60, an. 4, Kakto u

nuuaTta, KOuTo rm ynpasnasaT v npeacrasnsasaT, ca Article 62. (1) The persons referred to in Article 60 (4)
ANBXHW Aa ocurypsisaT HeobxoammuTe fokymeHTU, herein and the persons who manage and represent the
MHDOpMaLMa N CbaAeNCcTBUe, nanckBaHum ot BHB ¢ said persons shall be obliged to provide the necessary
orfepj ocbl, ecTBABaHETO Ha Ny6AMYHNS HAA30p Ha documents, information and cooperation required by the
nokpuTutTe obnnraumnm, KakTo n aa ce eb3abpxaTt oT BNB with a view to performing covered bond public

[AeNcTBUA, KOMTo 6Mxa MOrImM Aa nonpedyaT Ha supervision, as well as to refrain from any action that
HEeroBoTO MpoBeXaaHe. could impede the exercise of the said supervision.

(2) 3a yuennTe Ha OCbL ECTBABAHETO Ha (2) For the purposes of performing the
ny6nMyHnsa Haa30p Ha NOKpUTUTe obaurauyuu, covered bond public supervision exercised by the BNB,
ynpaxHasaH oT BHB, opraHnTe u nHctntyuuute, the authorities and institutions performing a public duty
ocbllecTBsBalM Ny6AMYHONPaBHN PYHKL UK, Ca shall be obliged to cooperate and make available to the
ONMBbXHW fa OKasBaT cbaencTteue n ga npegocraBar  BNB the entire information available thereto as
Ha BHB ysnata nouckaHa MHDOpMaLUMS, C KOATO requested.
pa3nonarar. (3) For the purposes of covered bond public
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(3) 3a yuennte Ha Ny6NNYHNA HaA30p Ha supervision, the BNB may request, where necessary,
nokputute obnurauunm BHB MoXxe Aa n3nMckea nNpwu information and documents from other natural and legal
Heo6XoANUMOCT MHDOPMALUSA N LOKYMEHTU N OT persons as well.

APYrY OU3NYECKM N IOPUANYECKM NMLa.

Un. 63. (1) NHdopmauuara, koato BHB nonyyasa
WA cb3paBa 3a LenuTe Ha Nyb6/MYHMS Haa30p Ha
NOKpUTUTe ob6amMraumm Mnm BbB Bpb3Ka C HETO, €
npodecnoHanHa TarHa. Ta3m nHDoOpMaLUMsa He
npeacrasnsBa ciy)xebHa TaHa No CMUCbNA Ha
3aKkoHa 3a 3aWunTa Ha knacmdpuumpaHaTa
MHbDOopMauus.

(2) He e npodecnoHanHa TalHa
MHbopMaLnaTa, KOATO NoANEX N Ha NybankyBaHe
WNN ONOBECTSABaHe CbrflacHO HOpMaTUBEH aKT.

(3) YneHoBeTe Ha YNpaBUTeHUSA CbBET Ha
BHB, cnyxxutennuTte, ekcnepTuTe v Apyrute nuua,
paboTewun 3a BHB, ca 4NbXHWU fa Nas3aTt
npodecnoHanHaTa TaHa, BKJIIOYUTETHO cnej
npekpaTsBaHeTO Ha oOTHoweHnAaTa um c bHB.

(4) NvuaTta no an. 3 moraT ga ManonseaT
nHdbopmMaLungaTa, npeacrasnaBalia npodecmoHanHa
TaWHa, camMo 3a LuenuTe U Npu n3nbJHEHNE Ha
cnyxebHuTe cv 3aabkeHus. Tasnm nHdopmMaLns He
MOX e Ja ce pa3rfacasa Win NnpefocraBsa Ha APYru
My a MaM OpraHn OCBEH Ha NocovyeHUTe B Y. 64, an.
1.

Article 63. (1) The information that the BNB receives or
generates for the purposes of, or relating to, covered
bond public supervision shall constitute a professional
secret. The said information shall not constitute an
official secret within the meaning given by the Classified
Information Protection Act.

(2) The information that is subject to
publication or disclosure according to a statutory
instrument shall not constitute a professional secret.

(3) The members of the Governing Council of
the BNB, the staff, experts and the other persons
working for the BNB shall be bound by the obligation of
professional secrecy, including after the termination of
the relations thereof with the BNB.

(4) The persons referred to in Paragraph (3)
may use the information constituting a professional
secret only for the purposes of and in the course of
executing the official duties thereof. The said information
may not be made public or provided to any other
persons or authorities other than those referred to in
Article 64 (1) herein.

(5) The restrictions under Paragraph (4) shall
not apply if the information is provided on an aggregate
basis making the subjects of the said information
personally unidentifiable.

(6) The information received from a person
obliged to provide the said information under this Act
may be provided back to the said person at the request
thereof.

(5) OrpaHuyeHusTa no an. 4 He ce
npunaraT, ako MHpopMaLmaTa ce NnpeaoCTaBs B
o6o6uWweH BMA, Taka 4e Aa He MoraT ga ce
naeHTuduumnpaT nMuaTa, 3a KOUTO TS ce OTHacs.

(6) UHpopmMaumaTa, NonydyeHa oT anue,
3a4b/HKEHO Aa s NpeAoCTaBs Mo TO3M 3aKOH, MOXe
Aa My ce npegocTtaBu o6paTHO Npu NOUCKBaAHe OT
Heroea cTpaHa.

Yn. 64. (1) lnyata no 4n. 63, an. 3 moraT aa

npenocraBsaT nHdbopMaums, NnpeacTaBnsaBala

npodecnoHanHa TallHa, Ha cejHUTe OpraHn U nnua Article 64. (1) The persons referred to in Article 63 (3)
BbB BPb3Ka C U3MbJHEHMETO Ha TEXHUTE QYHKLUN herein may provide information constituting a

NN 3a4b/KEeHNA! professional secret to the following authorities and

1. opraHuTe Ha cbaebHaTa Bnacrt - B persons in connection with the discharge of the functions
cnyyauTe Ha obpa3syBaHO Haka3aTesIHO or duties thereof:
nMpoOn3BOACTBO; 1. the judicial authorities: where criminal

2. cbpa: proceedings have been instituted;

a) B cnyyauTe Ha obxanBaHe Ha 2. the court:
aAMMHWCTpaTUBEH akT Ha BHB, nspaneH no pesa Ha (a) where an administrative act issued by the
TO3M 3aKOH; BNB according to the procedure established by this Act is

6) BbB Bpb3Ka CbC CbaebHO geno, appealed;
3acaralyo UsBbplIeHN JeNCTBNs No nybanyeH (b) in connection with a court case concerning
HaA30p Ha NokpuTuUTe obnurauunu; actions taken to perform covered bond public

B) BbB Bpb3Ka C MPOU3BOACTBO MO supervision;

HECbCTOATENIHOCT, OTKPUTO MO OTHOLIEHNE Ha (c) in connection with bankruptcy proceedings
6aHKaTa eMUTEHT; initiated with regard to the issuing bank;

3. Komucusita 3a prHaHCOB HaA30p 1 Ha 3. the Financial Supervision Commission and to
AvpxaBHa areHuus "HauunoHasnHa curypHoct” - B the State Agency for National Security: in cases and
Cny4an u no pefn, onpefenieHn CbC CbBMECTHM according to a procedure defined by joint instructions or
MHCTPYKUUN NN CNOpPa3yMeEHUA, agreements;

4. opraHa 3a npecTpykTypupaHe u 4. the resolution authority and special
Ha3Ha4eHW OT Hero U3BbHPEAHW yNpaBnTen B managers appointed thereby in the case of application of
Cly4aun Ha npunaraHe Ha MepKM 3a paHHa HaMmeca early intervention measures or resolution of the issuing
Wnn NpecTpykTypuvpaHe Ha 6aHkaTa eMUTEHT bank according to the Recovery and Resolution of Credit
CbracHo 3akoHa 3a Bb3CTaHOBsIBaHe U Institutions and Investment Firms Act;
NPpecTpykTypupaHe Ha KpeaANTHN UHCTUTYU NN U 5. the trustees in bankruptcy or the liquidators
VWHBECTULMOHHN NocpeaHNUN; of the issuing bank, as well as to the authorities which

5. cnHAMLUTE UM NMNKBUAATOPUTE Ha by law exercise control over the issuing bank in
GaHkaTa eMUTEHT, KakTo 1 Ha opraHuTe, KOWTO MO |iquidation proceedings according to the procedure
3aKOH OCbLYeCTBSABAT KOHTPOJI BbpXy 6aHKaTa established by the Credit Institutions Act or in
EMUTEHT B NPON3BOACTBO MO NMKBMAALNA MO PeAa Ha phankruptcy proceedings according to the procedure
3aKoHa 3a KpeAUTHUTE UHCTUTYLUUN UK established by the Bank Bankruptcy Act;
HEeCbCTOATENIHOCT No pefa Ha 3akoHa 3a 6aHkoBaTa 6. the cover monitor;

HECBHCTOATENHOCT; 7. the special administrator;
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. HabnwaaTens Ha NOKPUTUETO;

. U3BbHpeAHUdA ynpaBuTen;

.areHTa no obesneuyeHneTo;

. 0AnMTOopuTE HAa MGUHAHCOBUTE OTYETHU Ha
6aHKaTa eMUTEHT, KAaKTO U Ha NnuaTta, KOuTo no
3aKOH OCbL ECTBSABAT KOHTPOJ BbPXY T€3U OAUTOPU;

10. noTeHUMaATHUTE KynyBayu Ha
aKTUBUTE OT MOKPUTUETO UM APYrN BaHKN, KOUTO
we 3amMectaT 6aHKaTa eMUTEHT MO OTHOLWEHME Ha
U3NbJHEHME Ha NpaBaTa M 3aAb/DKEeHnsATa no
eMucuaTa NokpuTu obnuraymu;

11. KOMNEeTEeHTHUTe opraHu 3a nyb6anyen
HaA30p Ha NOKpUTUTE obnuraumnm Ha Apyru
ObPXaBWU YNEHKU.

(2) OpraHuTe n nMuaTa no an. 1 ca
ONBXHW Aa U3NONA3BaT nosyvyeHaTa uHdopmaunsg
caMo 3a uenuTe, 3a KOUTO UM e NpejocCTaBeHa, 1 Aa
He s pa3npocTpaHaBaT M NpeaoCTaBsAT Ha TpeTu
My a OCBEH NPWU U3NBJIHEHWE Ha 3a4b/DKEHUE,
npeaBUAEHO B 3aKOH.

(3) OpranHunte n nmuatano an. 1, 7.3 -10
MoraT Aa nonyyasaT UHdPopmMauumsa ot BHB camo ako
ca 06Bbp3aHM OT 3a4bJ/DKEHME 3@ ONa3BaHe Ha
npodecnmoHanHa TaliHa, aHalorM4YHO Ha
YyCT@HOBEHOTO B TO3M 3aKOH.

Yn. 65. (1) Npwn ynpaxHsABaHeTO Ha CBOUTE
NpaBoOMOLLUNSA OTHOCHO Ny6/IMYHNS HaA30p MO TO3MU
3akoH BHB kaTo opraH 3a ny6nnyeH Hag30p Ha
nokpuTuTe obnnraumm cm CbTPYAHUY U, BKIAKOYNUTENHO
KaTo ob6MeHs uHPopmMauusa, c KomucuaTa 3a
(dnHaHCOB HAaA30p, CbC CbOTBETHUTE KOMMETEHTHMU
opraHu 3a ny6nnMyeH Hafg30p Ha NOKPUTKM obnuraumm
Ha ApyruTe Abpxasu 4yneHkun, c EBO n koraTto e
uenecbobpa3Ho, c EBponeickmusa opraH 3a LEeHHHN
KHUXa u nasapwu.

(2) bbarapckata HapoaHa 6aHka oTroBaps
B pa3yMeH CpOK Ha OTMNpaBeHU A0 Hes UCKaHUA 3a
npeaocraBsHe Ha MHPOpPMaL Mg BbB Bpb3Kka C
ynpa>HsBaHeTO Ha Nyb/iMyeH HaA30p Ha NMOKPUTUTE
obnuraumm n B Kpbra Ha KOMNETEHTHOCTUTE Ha
opraHute no an. 1.

(3) bbarapckata HapoaHa 6aHka MoXxe Aa
npefocTaBs U No cO6CTBEHa MHUL MATUBA BCAKaKBa
BaXHa MHGOPMALMA Ha APYIM KOMNETEHTHU OpraHu
OT AbpXaBW YneHku 3a nybnmuyeH Haa30p Ha
nokputute obnurauumun. NMHpopmaymaTa ce cunta 3a
BaXHa, ako MOXe CbLW eCTBEHO Aa NOBAMSAE BbpXYy
OLUEeHKaTa Ha eMUTUPaAHETO Ha NMoOKPUTK obnuraunm
B ApYyra AbpXaBa YieHkKa.

(4) O6MeHBT Ha MHdDOpMaL KA ce
M3BbpLBA NpPU CNa3BaHe Ha U3NCKBAHUATA OTHOCHO
npodecnoHanHaTa TalHa, BKJIKOUYUTENIHO KaTo ce
rapaHTvpa 3aluTa Ha JIMYHUTE AAaHHWU U Ha
TbproBckaTa TalHa.

(5) Korato o6MeHss HoOpMauus c opyru
KOMMNEeTEeHTHW OpraHn rno BbMNPOCKU, CBbP3aHU C
ocbllecTBsiBaHe Ha Ny6ANMYHMS HAA30p NO TO3MU
3aKOH, NpW NpegaBaHeTo Ha MHpopmayuata BHB
MOXe Aa Moco4mn, ye Tasm nHdpopmayms we ce
pa3KpuBa CaMO C HEMHO M3PUYHO Cbrnacue u e ce
obMeHs eaAUMHCTBEHO 3a LennTe, 3a kouTo BHBE e
[ana cBOeTo Cbrnacue.

O 00N

Yn. 66. (1) Pasnopeabute Ha 4n. 63 ce npunarat u
3a MHpopMauuaTa, nonydyeHa ot bHB oT
KOMNEeTEeHTHUTE HaA30pPHW OpraHu Ha ApYru
ObPXaBWU YUNEHKU.

(2) UHdpopmauyuaTa, nonydyeHa ot BHB oT
KOMNEeTeHTHUTE HaA30pHW OpraHu Ha ApYyru
AbpXaBW YNEeHKU, MOXe [ia ce NpefocTaBsd Nno peaa

8. the collateral agent;

9. the auditors of the issuing bank’s financial
statements, as well as to the persons who by law
exercise control over the said auditors;

10. the potential buyers of cover assets or
other banks that will be subrogated to the execution of
the issuing bank’s rights and obligations attached to the
covered bond issue;

11. the competent authorities of other Member
States performing covered bond public supervision.

(2) The authorities and persons referred to in
Paragraph (1) shall be obliged to use the information
received only for the purposes for which the said
information has been provided thereto and not to
disseminate and provide the said information to third
parties except in the course of executing a duty provided
for by law.

(3) The authorities and the persons referred
to in Items 3 to 10 of Paragraph (1) may receive
information from the BNB only if the said authorities and
persons are bound by an obligation of professional
secrecy similar to the obligation laid down in this Act.

Article 65. (1) Upon the exercise of the powers thereof
regarding public supervision under this Act, the BNB, as
an authority performing covered bond public supervision,
shall cooperate, inter alia by exchanging information,
with the Financial Supervision Commission, with the
respective competent authorities of the other Member
States performing covered bond public supervision, with
the EBA and, where appropriate, with the European
Securities and Markets Authority.

(2) The Bulgarian National Bank shall respond
within a reasonable time to requests addressed thereto
for the provision of information in connection with the
exercise of covered bond public supervision and within
the competences of the authorities referred to in
Paragraph (1).

(3) Acting on its own initiative, the Bulgarian
National Bank may provide any essential information to
other competent bodies of Member States performing
covered bond public supervision. Information shall be
regarded as essential if it could materially influence the
assessment of the issue of covered bonds in another
Member State.

(4) Supervisory information shall be
exchanged subject to professional secrecy requirements,
inter alia by ensuring personal data protection and
protection of commercial secrets.

(5) When exchanging information with other
competent authorities on matters related to the
performance of public supervision under this Act, when
transmitting the information the BNB may indicate that
this information will only be disclosed with its express
agreement and will be exchanged solely for the
purposes for which the BNB gave its agreement.

Article 66. (1) The provisions of Article 63 herein shall
furthermore apply to the information received by the BNB
from the competent supervisory authorities of Member
States.

(2) The information received by the BNB from
the competent supervisory authorities of other Member
States may be provided according to the procedure
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Ha TO3M 3aKOH Ha OpraHuTe U aMuaTa no yn. 64, an.
1 MnnM Ha Apyrv NnMua v opraHu, ako e Hanuue
M3PUYHO MUCMEHO Cbrjlacne Ha KOMMEeTEeHTHUS
HaZA30pEeH OpraH Ha AbpXXaBaTa 4YsieHKa, OT KOWTO e
noslydeHa nHboOpMaLmnaTa, U NpKU cNasBaHe Ha
ycnoBusaTa, npu KOUTO e JaleHOo ToBa Cbriacue.

Yn. 67. brarapckata HapoaHa 6aHka Moxe aa
npeaocraBs nofslydyeHaTa no pena Ha 4n. 65, an. 4
MHbOPMaL NS HA CbOTBETHUTE KOMNETEHTHW OpraHu,
a Ha Apyrv opraHu, ®u13n4yeckn Uam 1 puanyeckm
nvua - caMo C U3PUYHOTO Cbhr/lacue Ha
KOMNEeTEeHTHUTE OpraHun, KOUTO Ca S pa3kpunu, u
eIVHCTBEHO 3a LennTe, 3a KOUTO TE3M OpraHu ca
[anu cernacneTo cn aa 6bae pa3kpuTa, OCBEH Npu
HaanexHo o6ocHoBaHM 06CTOATENCTBA, KaTO B TO3U
cnyyan BHB He3abaBHO yBeAOMsIBa KOMMETEHTHUS
opraH, KOWTO € NnpeaocTraBui nHopmMaLmnaTa.

Yn. 68. Mpu ynpaxHaBaHe Ha GYHKLUUUTE CU MO
nyénmMuyeH Haa30p Ha NOKpUTUTe obamrauumm BHB
MOXe€ Aa CU CbTPYAHUYN C KOMNETEHTHW OpraHun 3a
HaA30p Ha nokpuTuTe obnurauunmn, 3a 6aHKOB Haa30p
M 3a HAaA30p OTHOCHO EMUTUPAHETO HA LLEHHW KHUX A
Ha TPeTW AbpXaBu, BKIIOUYUTENHO KaTO CKIKOYBA
cnopa3yMeHus 3a CbTPYAHMYECTBO 1 06MAHa Ha
MHDOpMaLMa Ha peuunpoyHa OCHOBa Npu NoeMaHe
Ha 3aAb/DKeHMe 3a 3ana3BaHe Ha nNpodecMoHanHaTa
TanHa.

Yn. 69. (1) brarapckata HapoaHa 6aHka KaTo opraH
3a ny6nmyeH Haa30p Ha NOKpUTUTe obnuraymu
OMoOBECTSBa Ha CBOATA MHTEPHET CTpaHuua
cnepHaTta uHdopmMauns:

1. pasnopenbute Ha CbOTBETHUTE
HOPMATUBHW aKTOBE, KAKTO U TEKCTOBETE Ha
npuetute oT BHB 06W M HaA30pHM HAaCOKM BbB
Bpb3Ka C EMUTUPAHETO Ha NOKPUTU obnuraumu;

2. MHpopMaumnsa OTHOCHO cnejBaHaTa
nonuTMKa M npaktuka ot bBHB no npunaraHeTo Ha
TO3M 3aKOH M HOPMAaTUBHUTE aKTOBE MO
npunnaraHeTo My, KaktTo U MOTUBUTE 3a TAXHaATa
npomsiHa; HdoOpMaLMsATa 3a cnegBaHaTa NOUTUKA
BKJIlOUBaA Ha-Manko MH@opmaumsa 3a cpeacreaTa,
konTo BHB n3bupa n nanonsea npu ynpa>xx HaBaHe Ha
CBOSITA ONepaTMBHa CaMOCTOATENIHOCT 3@ NMocTuraHe
uenute Ha TO3M 3aKOH;

3. cNncbk Ha 6aHKUTE, KOUTO UMaT
pa3peweHue ot BHB ga emMmnTupaTt NnokpuTHU
obnurauynn, n

4. CNUCbK Ha NMporpaMuMTe U eMucunTe
NOKpUTK obnuraymm no 4n. 42, KOUTO MMaT NpaBo Aa
n3nonseat o603HauveHMETO 3a "eBponencka NOKpuTa
obnurayna", obo3HaveHneTo 3a "eBponericka
nokputa obnurayuna (npemmym)" nnm ob6osHayeHneTo
3a ")XUWUAMWHa nokpuTa obnuraumnsa".

(2) NybnukyBaHaTa MHDOpMauma no an. 1
ce aKTyanmaupa npu HacTbnBaHe Ha NpoMsaHa.

(3) bvarapckata HapogHa 6aHka
exerogHo yBegomsaBa EBO 3a cnucbka Ha 6aHkuTe
eMUTEeHTU, NocoyeH B an. 1, T. 3, n 3a cNUCbUMUTE Ha
nporpamMmTe M eMucMmuTe NOKPUTKU obnmrauyuu,
nocoyeHun B an. 1, 1. 4.

NhaBa peceTa
HAO30OPHWU MEPKMW.
AOMMWHNCTPATUBHOHAKA3ATEJ/THHN
PA3SNOPEABM

established by this Act to the authorities and the
persons referred to in Article 64 (1) herein or to other
persons and authorities subject to the express written
agreement of the competent authority of the Member
State wherefrom the information has originated and
where the conditions whereunder the said agreement

KATPLV87 affidiftgarian National Bank may provide the
information received according to the procedure
established by Article 65 (4) herein to the relevant
competent authorities, and to other authorities, natural
or legal persons only with the express consent of the
competent authorities which have disclosed the said
information, and solely for the purposes for which the
said authorities gave their agreement to such disclosure,
except in fully reasoned circumstances, and in such case
BNB shall immediately inform the competent authority
which has provided the information.

Article 68. Upon the exercise of the covered bond public
supervision functions thereof, the BNB may cooperate
with competent authorities performing covered bond
supervision, banking supervision and securities issue
supervision of third countries, inter alia by concluding
agreements on cooperation and information exchange
on a reciprocal basis, subject to an obligation of
professional secrecy.

Article 69. (1) The Bulgarian National Bank, as an
authority performing covered bond public supervision,
shall disclose the following information on the Internet
site thereof;

1. the provisions of the relevant statutory
instruments, as well as the texts of the general
supervisory guidance adopted by the BNB in relation to
the issue of covered bonds;

2. information regarding the policy and
practice pursued by the BNB on the application of this Act
and the statutory instruments for the application thereof,
as well as the reasoning for the revision of the said
instruments; the information on the policy pursued shall
include at least information on the means that the BNB
chooses and uses in the exercise of the power of
discretion thereof for the achievement of the purposes of
this Act;

3. a list of banks permitted to issue covered
bonds;

4. a list of the covered bond programmes and
issues under Article 42 herein that are entitled to use
the label "European Covered Bond", the label "European
Covered Bond (Premium)", or the label "residential
covered bond".

(2) The published information under Paragraph
(1) shall be updated when a change occurs.

(3) The Bulgarian National Bank shall notify
EBA on an annual basis of the list of issuing banks
referred to in Item 3 of Paragraph (1) and of the lists of
covered bond programmes and issues referred to in Item
4 of Paragraph (1).

Chapter Ten
SUPERVISORY MEASURES.
ADMINISTRATIVE PENALTY

PROVISIONS
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Paspenl Section I
Haa3sopHu Mepku Supervisory Measures

Yn. 70. (1) Bbarapckata HapoaHa 6aHka MoXe Aa
NPUIOXWN MEPKUTE MO an. 2, Korato yCTaHOBU, ye
6aHka eMnUTeHT, HabnwgaTen Ha NOKPUTUETO,
U3BbHpEeAEeH ynpaBuTers, TeEXeH CAYXUTen, YaeH Ha
ynpaBUTesieH WX Ha KOHTPOJIEH OpraH Ha
ropenocoyeHunTe, ML e, KOETO No A40roBop
M3MbAHABA PbKOBOAHN PYHKLUKN, KAKTO U nmua,
nputexasalwu KBanndumumMpaHo AS10BO ydyacTue B
6aHKa eMUTEHT, Ca U3BbPLIMAN UIN U3BBPLUBAT
AEVHOCT B HapylWeHne Ha TO3M 3aKOH, Ha
HOPMATUBHUTE aKTOBe MO NpUNaraHeTo My, pelweHuns
Ha BHB, KakTo 1 KOraTo ce Bb3NpenaATCcTBa
ynpa)HsBaHEeTO Ha KOHTpOJIHa AelHocCT oT BHB mnnn
Ca 3acCTpaleHn MHTepecuTe Ha UHBECTUTOpPUTE,
BK/IIOUYNTENIHO KOraTo:

1. 6aHKa eMUTEHT e noay4yuna
pa3pelweHue 3a Nporpama 3a NoKpuTu obnmrayunm
Bb3 OCHOBA Ha HEBEPHW AAHHU UKW Ype3 ApPYTKn
HernpaBOMEpHW CpeacCTBa;

2. 6aHKa eMUTEHT BeYe He OTroBaps Ha
ycnosusTa, Nnpu KOUTO € NpefoCTaBeHo
pa3pelweHMeTO 3a NporpaMa 3a NoKpuTu obnuraymm;

3. 6aHKa emMmuTMpa NnokpuTtu obnnrayun,
6e3 na e nonyymna paspeweHme B CbOTBETCTBME C
pasnopenbuTe Ha rnaea wecra;

4. 6aHKa eMUTEHT He cna3Ba
M3NCKBaHNATA 3@ BOAEHE HA pPerucTbp Ha
NOKPUTUETO MO pena Ha rnaea eropa, pasgen VI,

5. 6aHka eMuTMpa NoKpuUTKM obanraumnm,
KOWTO HEe OTroBapsAT Ha U3NCKBAHUATA 3a OTAENSAHE
Ha aKTUBWUTE OT MOKPUTUETO B CbOTBETCTBUE C Y.
49;

Article 70. (1) The Bulgarian National Bank may apply
the measures referred to in Paragraph (2) where it
ascertains that any issuing bank, cover monitor, special
administrator, any employee thereof, any member of a
management body or of a supervisory body of the
above, any person discharging managerial
responsibilities by contract, as well as any persons
possessing qualifying holdings in an issuing bank, have
acted or are acting in breach of this Act, of the statutory
instruments for the application thereof, decisions of BNB,
as well as where the exercise of controls by BNB is
obstructed or the interests of investors are jeopardised,
including where:

1. an issuing bank has acquired a permission
for a covered bond programme by means of false
statements or other irregular means;

2. an issuing bank no longer fulfils the
conditions under which permission for a covered bond
programme was given;

3. an issuing bank issues covered bonds
without obtaining permission in accordance with the
provisions of Chapter Six herein;

4. an issuing bank fails to comply with the
requirements to keep a cover register according to the
procedure established by Section VI of Chapter Two

herein;
6. 6aHKa eMUTUpa NOKPUTKU obnnraumm,

KOWUTO He ca ob6e3neyeHn c LONYCTUMU aKTUBMU,
OTroBapslLM Ha U3NCKBAHUATA Ha rnasa BTopa,
pas3penlI;

7. 6aHKa eMuTupa NoKpuUTKU obnmnrawmm,
KOWTO Ca MOKPUTU C HaMMpalLn ce B TPeTU AbpXKaBu
aKTVBW, B HapyweHne Ha U3NCKBAHUATa, YCTAHOBEHMN
Bun.5,an. 2 -4;

8. 6aHKa BKIOYBaA aKTUBMK B Nyna Ha
NMOKPUTUETO Ha MOKPUTK 06 aMraymm npu M3nons3eaHe
Ha BbTpPELWHOrpynoBa CTpyKTypa 3a nsgaBaHe Ha
nokpuTu obnmraymm no cMUCbNa Ha rnasa BTopa,
pa3gen IIl B HapyweHne Ha U3NCKBAHUATA Ha TO3U
3aKOH;

5. an issuing bank issues covered bonds that
do not comply with the requirements of the segregation
of cover assets in accordance with Article 49 herein;

6. an issuing bank issues covered bonds that
are not collateralised by eligible assets meeting the
requirements of Section I of Chapter Two herein;

7. an issuing bank issues covered bonds that
are covered by assets located in third countries in breach
of the requirements laid down in Article 5 (2) to (4)
herein;

8. a bank includes assets in the cover pool of
covered bonds using an intragroup pooled covered bond
structure within the meaning given by Section III of

Chapter Two herein in breach of the requirements of this
9. 6aHKa eMUTEHT He cnassa ycnoBusTa 3a pcy-

CbBMECTHO PUHaAHCUpaHe, onpeaesieHn B rnasa
BTOpa, pa3genlV,;

10. 6aHKa eMUTEHT He cna3Ba
M3MCKBaHMATA 3a CbCTaBa Ha Nyna Ha NOKPUTUETO,
YCT@HOBEHM B TO3M 3aKOH, BKIIOUYMUTESIHO
M3NCKBaHMATa 3a A4ONbJIBAHE UM 3aMecTBaHe Ha
AKTUBWU OT MOKPUTUETO CbOBpPa3HO M3NCKBAHUATA Ha
TO3M 3aKOH, HaA30pHUTE yKasaHuga Ha BHB n/vnmn
yCNnoBusITa Ha eMucusTa;

11. 6aHKa eMUTEHT He crnas3Ba
M3NCKBaHUATa 3a 4OroOBOpPUTE 3a AepuBaTKu B Nyfa Ha
NOKPUTUETO, YCTaHOBeHM B 4n. 10;

12. 6aHKa eMUTEHT He cnas3Bsa
M3NCKBaHUATa 3a OTAeNsaHe Ha aKTUBUTE OT
NMOKPUTUETO B CbOTBETCTBME C pa3nopeabure Ha
rnasa eTopa, pa3gen VI v rnasa ocma;

13. 6aHKa eMUTEHT He Npepocrass
M3MCKBaHaTa MHpOpMaLMa N NpeaocTaBs HENMb/IHA
WM HETOYHa MHDOpMaLMa B HapyLWweHne Ha
pa3nopenbute Ha un. 46;

9. an issuing bank fails to fulfil the conditions
for joint funding laid down in Section IV of Chapter Two
herein;

10. an issuing bank fails to meet the
requirements of composition of the cover pool laid down
in this Act, including the requirements for the addition or
substitution of assets conforming to the requirements of
this Act, the supervisory guidance of the BNB and/or the
terms and conditions of the issue;

11. an issuing bank fails to meet the
requirements regarding derivative contracts in the cover
pool laid down in Article 10 herein;

12. an issuing bank fails to comply with the
requirements of the segregation of cover assets in
accordance with the provisions of Section VI of Chapter
Two and Chapter Eight herein;

13. an issuing bank fails to provide the
information required or provides incomplete or inaccurate
information in breach of the provisions of Article 46
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14. 6aHKa eMUTEHT CUCTEMHO He crna3Ba
M3NCKBaHMUATa 3a NMKBUAeH 6ydep B HapylweHue Ha
un. 28;

15. 6aHKa, eMuTMpalwa NOKpUTHU
obnmraymm cbC CTPYKTYpPU C Bb3MOXHOCT 3a
OTCpo4YBaHe Ha Najexa, He cnas3Ba yCnoBUsTa 3a
TAXHOTO M3MNON3BaHe, oNpeAesieHn B Y. 34;

16. 6aHKa eMUTEHT He oTYuTa
M3nckBaHaTa MHdopMaumsa UM NpeaocTaBs HEMb/HA
MM HeTOYHa MHMOpPMaLMsA OTHOCHO 3aAb/IKeHUATa
CW B HapylweHWe Ha pa3nopenbute Ha 4. 47.

(2) B cnyyaute no an. 1 bHB moxe pa:

1. 0TnpaBu NUCMEHO NpeaynpexaeHne Ao
nvuyaTta no an. 1;

2. pasnopeaun NMCMEHO Ha fMLaTa no an.
1 na npeanpuemaT B onpeaesieH CPOK KOHKPETHM
MepKu, Heob6xoaAnMMKN 3a NpeaoTBpaTsaBaHE U
OTCTpaHsiBaHe Ha HapylweHusTa, Ha BpeaHuTe
nocneauum oT TAX UM Ha OMacHOCTTa 3a
WHTEepecuTe Ha MHBECTUTOPUTE;

3. usucka ot 6aHKa MHULKMATOp Aa
NPOMEHWN MOUTUKUTE, MpoLeaAypuUTe U METOAUKUTE
cn 3a ogobpsaBaHe, U3MEHEHME, NOAHOBSABAHE U
pedUnHaHCMpaHe Ha aKTUBUTE, Bb3HWUKHANN OT
NEeNHOCTTa M, KOUTO Ca BK/IKOYEHU B nyna Ha
NMOKPUTMETO Ha eMUCUsa NOKPUTKU obnunrauum;

4. n3ucka oT 6aHKaTa eMUTEHT Ha
NOKpUTK ob6nnraumm ga HasHaym Uam OTCTpaHu
YsleHOBE Ha ynpaBUTENIHUTE CY OpraHun uaun
CNY>XUTENN, Ha KOUTO Ca Bb3JIOXEHWN CrieynanHu
(dYHKL MM BbB Bpb3Ka C MporpamMaTta 3a NMoKpuTtu
obnurauyun;

5. nocTtaBu 4ONBAHUTENHN U3UCKBAHUS KbM
6aHKaTa eMUTEHT BbB Bpb3Ka C U3gaeHn NoKpUTKU
obnurauyun;

6. n3ncka ot 6aHkaTa eMUTEHT Aa
M3BLPLN NMPOMEHN B MOKPUTUETO Ha MOKPUTUTE
obnmraymm No OTHOLWEHUE Ha AOMNYCTUMU aKTUBM
WM AOrOBOPU 3@ A€PUBATU, BKIILOYUTENHO KaTo
NPOMeHN ycnoBudaTa no 4n. 38, an. 2, npu KOUTO e
n3gana paspelweHMeTo OTHOCHO NporpaMa 3a
NOKpUTK ob6nmnraymm, KakTo n aa usmncka ot 6baHkaTa
eMUTEHT Aa YBEMYM MUHUMAIHOTO HUBO Ha
CBpbX06HEe3neyeHOCT Ha NMOKPpUTUTE obnnraumnmn Hag
npeABUAEHUTE B TO3M 3aKOH WX B YC/IOBUSATA Ha
eMucusiTa HMBa Ypes3 BKJOUYBAHE Ha cnoMaraTesHu
aKTMBW B Nysia Ha NOKPUTUETO;

7. un3mncka ot 6aHKaTa eMUTEHT Aa
Ha3Hauu HabnwpaTen Ha NOKPUTUETO, Aa 3aMEHMU
CblLleCcTByBall TakbB Mo peZa Ha rfaBa YeTBbpTa
nnn aa 6bAaT M3BbPLUEHM MPOMEHM B AOrOBOPaA,
CK/IIOYEH C HEero;

8. n3ncka ot 6aHKaTa eMUTEHT Aa 3aMeHun
areHTa no obesneyeHNeTO UM NpeACTaBUTESNS Ha
obnuraymnoHepuTe nam Aa 6bAaT U3BBPLUEHN
NMPOMEHWN B JOTOBOPUTE, CKIIIOYEHN C TAX;

9. 3aMeHM Ha3HayeHUsa N3BbHpeaeH
ynpasuten nnm ga 6baaT M3BbpLIEHU MPOMEHU B
aKTa 3a Ha3Ha4YaBaHETO My;

10. nHdopmupa obwecTBeHOCTTa 3a
AENHOCT BbB Bpb3Ka C M3JaAeHM NOKPUTHU
obnuraymu, KOSTO 3acTpallaBa UHTepecuTe Ha
WHBECTUTOPUTE;

11. onoBectn Nny6an4yHo MHpoOpMaums 3a
M3BbPLIEHO HAapyLWeHNne C MOCOYBaHE Ha
HapywuTena no pega Ha 4n. 75;

12. cnpe npeanaraHeTo uam npogaxbaTa
Ha NOKpuUTUTe obnmnraumm oT onpepesieHa eMUCUS;

13. npeanoxun Ha Komucuata 3a ¢punHaHCOB
HaA30p Aa cnpe Wau Aa OTCTpaHW OT TbProBus Ha

herein;

14. an issuing bank persistently fails to meet
the requirements for a c liquidity buffer in breach of
Article 28 herein;

15. an issuing bank that issues covered bonds
with extendable maturity structures fails to fulfil the
conditions for using such structures laid down in Article
34 herein;

16. an issuing bank fails to report the
information required or provides incomplete or inaccurate
information on its obligations in breach of the provisions
of Article 47 herein.

(2) In the cases under Paragraph (1), the BNB
may:

1. give the persons referred to in Paragraph
(1) a written warning;

2. order in writing the persons referred to in
Paragraph (1) to take specific measures within a set time
limit as may be necessary to prevent and rectify the
breaches, the harmful consequences thereof or the risk
to the interests of investors;

3. require from the originator bank to change
the policies, processes and methodologies thereof for
the approval, amendment, renewal and refinancing of
the assets originated from the business thereof that are
included in the cover pool of a covered bond issue;

4. require from the bank issuing covered
bonds to appoint or remove members of the
management bodies thereof or staff dedicated to the
covered bond programme;

5. set additional requirements to the issuing
bank in connection with covered bonds issued;

6. require from the issuing bank to make
changes in the coverage of the covered bonds with
regard to eligible assets or derivative contracts, inter alia
by changing the conditions referred to in Article 38 (2)
herein whereunder the BNB granted permissions for a
covered bond programme, as well as to require from the
issuing bank to increase the minimum level of
overcollateralisation of covered bonds above the levels
provided for in this Act or in the terms and conditions of
the issue through the inclusion of substitution assets in
the cover pool;

7. require from the issuing bank to appoint a
cover monitor, to replace an existing cover monitor
according to the procedure established by Chapter Four
herein, or to amend the contract concluded with the
cover monitor;

8. require from the issuing bank to replace the
collateral agent or the representative of bond-holders or
to amend the contracts concluded with the said
representatives;

9. replace the appointed special administrator
or amend the decision on the appointment thereof;

10. inform the public of an activity in
connection with covered bonds issued that jeopardises
the interests of investors;

11. disclose publicly information about a
breach committed, naming the offender according to the
procedure established by Article 75 herein;

12. suspend the marketing or sale of covered
bonds of a particular issue;

13. propose to the Financial Supervision
Commission to suspend or remove covered bonds of a
particular issue from trading on a regulated market or
from another trading system;

14. require from the bank issuing covered
bonds to provide information in addition to or more
frequently than what is provided for under Articles 46
and 47 herein;
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perynMpaH nasap wam oT Apyra CMCTeMa 3a Tbprosus 15. withdraw the permission for a covered
NOKpUTUTe obnmnraLmm oT onpepeneHa eMnUcns; bond programme or issue.

14. n3ncka ot 6aHKaTa EMUTEHT Ha (3) The Bulgarian National Bank may
NOKPUTK obMraymm fONbAHUTENHO NN MO-4ECTOo furthermore apply measures under Paragraph (2) where,
npeaocraBsHe Ha MHpoOpMaumsa oT NpeaBnaeHoTo no based on the evidence gathered it can be reasonably

un. 46 n 47; assumed that the issuing bank is likely to breach the

15. oTHeMe pa3peweHneTo Ha nporpamMa provisions of this Act and of the statutory instruments for
UM €MUCUS MOKPUTU obnmnraymnm. the application thereof within the next 12 months.

(3) bbarapckata HapoaHa 6aHka MoXxe Aa (4) At the request of the BNB, the Registry
NPUNOXWN MEPKU MO an. 2 n KOraTto Bb3 OCHOBA Ha Agency shall record the circumstances or, respectively,
cbbpaHNTe goka3aTesicTBa MoXxe 060CHOBaHO Aa shall make public the decisions referred to in Paragraph

npeanosioXun, 4e CblecTByBa BeposaTHOCT 6aHkaTta (2), in the commercial register.
eMUTEHT Aa Hapywwu pa3snopeabute Ha TO3M 3aKOH U
Ha HOPMAaTUBHWTE aKTOBE MO MpuiaraHeTo UM B
paMKuTe Ha cnejBawmnte 12 mMeceua.
(4) Mo nckaHe Ha BHB AreHuunsaTa no
BNMNCBaHMNATa BMNMCBa O6CTOF|Te}'ICTBaTa, CbOTBETHO
ob6sBsIBa akToBeTE MO a. 2, B TbProBCKUSA PErncrbup.

Paspen II
N3pgaBaHe n ob6>xxanBaHe Ha
aAMMHUCTPATUBHMU aKTOBE

Section II
Issue and Appeal of Administrative Acts

Yn. 71. (1) NHanBMnAyanHUTEe agMUHUCTPATUBHU
aKTOBE M0 TO3M 3aKOH U HOPMaTUBHUTE aKTOBE MO
npuiaraHeTo My ce ms3gasaTt OT YNpaBUTENHUSA CbBET

Ha BHB no npeanoXeHune Ha NoAyNpaBuTens, Article 71. (1) The individual administrative acts under
pbKOBOAEL ynpasneHue "BaHkoBoO". this Act and the statutory instruments for the application
(2) KoraTo MHAMBWAYaNEH thereof shall be issued by the Governing Council of the
aAMUHWUCTPATUBEH aKkT no an. 1 6u 3acerHan BNB on a'proposal by the Deputy Governor in charge of
He6naronpusaTHO NpaBaTa Ha agpecaTa, agpecatbT the Banking Department. o )
ce yBeAOMSBa 3a NOArOTBAHUSA aKT, 38 HEFOBOTO (2) Where an individual administrative act
OCHOBHO CbAbpXaHuWe, 3a 0CHOBHW GaKTu, under Paragraph (1) would adversely affect the rights of
CbO6PaXeHNs M NPaBHN OCHOBaHUSA. AqpecaTsT the addressee, the addressee shall be notified of the act

MOX e 43 M3pa3u NUCMeHo cTaHoBuwe no dakTute, thatis being drafted, of the gist thereof, of key facts,
CbOBpaxeHWsTa 1 NpaBHUTE OCHOBaHUA B cpok go  considerations and pleas in law. The addressee may

14 gHKW OT faTaTa Ha yYBEAOMSBaHETO. express a yvritten qpipion on the facts, considerations
(3) AAMMHWUCTPaTUBHUTE akToBe no an. 1 and. plea]s in law within 14 days of the date of
ce MOTMBMpAT W NoAnexaT Ha He3abaBHO notification.
N3NbAHEHMUE. (3) The administrative acts referred to in
(4) [lOKONIKOTO B TO3M 3aKOH He € Paragraph (1.) shaII. be reasoned and shall be
NpeABNAEHO APYrO, aAMUHUCTPaTUBHUTE akToBe no €nforceable immediately. _ _ o
an. 1 MoraT ga ce o6xaneaT npes BbpxoBHUS _ _(4) Save as otherwise pr_owded for in this Act,
aAMVHWUCTPATUBEH CbA OTHOCHO TAIXHATa the administrative acts referred to in Raragraph (1) shall
3aKOHOCLO6pa3sHOCT. CbAbT HE MOXKE Aa Crpe be appealable as to the legal conformity thereof before
W3NbAHEHMETO Ha aKTa [0 OKOHYaTeNHOTO the Supreme Administrative Court. The Court may not
npov3HacsHe no xanéarta. stay the execution of an act until pronouncement on the
(5) KoraTo B cbae6HuTe npoussoacrsa no appeal. _
an. 4 e HE06X0AMMO N3BLPLWBAHETO Ha Cbae6HO- (5) Where the court proceedings under
CYETOBOAHA MU CbAEBHO-MKOHOMMNY eCKa Paragraph (4) necessitate the carrying out of a forensic
eKkcnepTmsa, CbAbT Ha3HayaBsa Bel W nmMua oT accounting or forensic economic expert examination, the
cnucbka no un. 151, an. 4 oT 3akoHa 3a kpeauTHute court shallappoint expert witnesses from the list
MHCTUTYL UM, referred to in Article 151 (4) of the Credit Institutions Act.
(6) UHAMBWMAYaNHWTE aAMUHUCTPATUBHM (6) Individ'ual administrative acts under this
aKToBe MO TO3M 3aKOH ce cbobwasaT Ha agpecaTtute Act shallbe communicated to the addressees thereof by
WM Ypes BpbYBaHe cpelly NOAMUC UK Ypes means of signed-for service or via email or fax, if the _
eneKTPOHHa nowa UM hakc, ako crpaHaTa e party has named such_ addre;ses, or py means qf service
noco4mna TakuMsa, UM Ypes BpbUBaHe C by r_eglstered Ietter with qdwce ofdellvery. Service by
Mpenopb4aHOo MUCMO C o6paTHa pasnucka. registered letter with advice of delivery sh_aII be effected
BpbuYBaHETO C MPenopbYaHO MUCMO C o6paTHa at the permanent address of the person, if a natural
pasnucka Ce M3BbpLlIBa Ha NOCTOSIHHUS aApec Ha person, orin Fhe ;ettlement and at the address of the
nMueTo, ako To e dhuamMyecko mMue, uam no Herosoto registered office, if a legal person. .
cefanvuie v afpec Ha ynpasieHue, ako e _ (7) Where an adl_‘n_lnls_tratlve act is not served
0 pUAMYECKO L. in any of the manners specified in Paragraph (6), the

(7) KoraTo aAMUHUCTPaTUBHUAT akT He ce said act shall be considered to be served by being
BPBUYM MO AMH OT MOCOYEHNTE B aN. 6 HAUMHU, TOM posted in a place accessible to the public in the building
ce cMATa 3a BpbUeH C NOCTABAHETO My Ha Ny6AMUYHO of the BNB. The latter circumstance shall be certified by a

LAOCTBMHO MACTO B crpaaaTa Ha BHB. MocneaHoTo memorandum drawn up by officials designated by an
order of the Deputy Governor in charge of the Banking
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06CcTOATENCTBO Ce yAOCTOBEpsiBa C MPOTOKO/,
CbCTaBEH OT ANTbXHOCTHW fiMLa, onpeAesieHn CbC
3anoBej Ha noaynpaBuTens, pbkoBoAelLy,
ynpaBneHune "baHkoBo".

(8) Mpu npunaraHeTo Ha HAaA30PHU MEPKMU
no 4n. 70, an. 2 oT TO3M 3aKOH pasnopenbute Ha Y.

26 1 4n. 34 oT AAMUHUCTpaTUBHONPOL ECyaHNS
KOAEKC He ce nmpunarart.

Paspgen III
AAMMHUCTPAaTUBHOHAaKa3aTe/IHU
pasnopeabun

Yn. 72. (1) baHka, KOATO n3gaBa MOKpPUTHU
obnurauymu 6e3 paspelweHne nan B HapylweHne Ha
nony4yeHo paspeweHue ot BHB no pepa Ha rnaea
wecra, ce Haka3Bea C MMyL eCTBEHA CaHKU WS B
pa3Mep oT 200 000 nB. 4O NMo-rosigMaTa cyMa Mexay

5 000 000 nB. n 5 Ha cTo OoT 06W KA roanweH obopoT

Ha 6aHKaTa CcbrnacHo nocneaHusa n otyeT, oaobpeH
OT ynpaBUTENIHUSA W OpraH, a Npu NOBTOPHO
HapyweHune - oT 400 000 nB. 4O No-rosngMaTa cyma
mMexay 10 000 000 nB. n 10 Ha cTo OT 06W M4

roanweH o6opoT Ha 6aHKaTa CbrnacHo nocneaHus 1

oT4YyeT, 0f406peH OT ynpaBUTESIHUS N OpraH.

(2) bBaHKka eMUTEHT, KOSITO U3BBLPLLY
HapyweHue no 4n. 24 vnn 4yn. 25, ce Hakasga C
MMyLLecTBeHa caHkumsa B pa3mep ot 10 000 go 250

000 nB., @ NpnY NOBTOPHO HapyweHue - ot 20 000 go

500 000 nB. Ha agMMHUCTpaTopa Ha 6baHkaTa
EMUTEHT, AONYCHa/l HapyweHne No NbpBOTO
n3peyeHune, ce Hanara rnoba e pasmep ot 5000 go

40 000 nB., @ Npn NOBTOPHO HapyweHue - ot 10 000

Ao 80 000 nes.a.

(3) BaHka eMUTEHT, KOATO M3BbPLUK
HapylweHWe Ha rnasa BTOpa, C U3K/IOYEeHUe Ha 4.
24 n 25, rnasu TpeTa, neTa, ceaMa M OCMa OT TO3M
3aKOH W/IM Ha HOPMAaTUBHUTE aKTOBE MO
npunaraHeTo My, cCe HakKa3Ba C UMyl eCTBEeHa
caHkuusa B pasmep ot 20 000 nB. 4o no-ronamaTa
cyma Mexnay 1 000 000 nB. n 2 Ha CcTO OT 06w KSA

roguweH o6opoT Ha 6aHKaTa CbracHO NocneaHusa m

oTyeT, o406peH OT ynpaBUTENIHUS M OpraH, a Npu
NOBTOPHO HapyweHue - oT 40 000 nB. Ao nNo-
ronsamaTta cyma mMexnay 2 000 000 nB. u 5 Ha cTo OT
obwunsa rognweH o6opoT Ha 6aHKaTa CbriacHo
nocneaHus  otTyeT, o406peH OT ynpaBuUTENHNS 1
opraH.

(4) Habniopaten Ha NOKPUTUETO, KOMTO
M3BbPLN HapyLlleHWe Ha rnaBa YeTBbpTa UM Ha
Apyrun pa3nopenbu Ha TO3M 3aKOH M Ha
HOPMAaTUBHWUTE aKTOBE MO MpuiaraHeTo My, ce
Haka3Ba C MMylLLeCTBEHa CaHKLMA B pa3mep oT 15
000 no 100 000 nB., @ NpY MOBTOPHO HapylweHue -
oT 30 000 no 200 000 nB..

(5) 3a n3BbplwBaHe UAM AoNycKaHe

M3BbPLWBAHETO HAa HapyweHWNda Ha TO3U 3aKOH UJIN Ha

HOPMaTUBHUTE aKTOBE MO NpuUraraHeTo My, U3BbH
cnydyamte no an. 1 -4, ako AedHUEeTO He CbCTaBnsdBa
npecronieHue, uUsnMyeckMTe NMua ce HakaseaT C
rno6a B pa3mep ot 10 000 go 200 000 nB., a npwn

Department.

(8) Upon the application of supervisory
measures under Article 70 (2) of this Act, the provisions
of Article 26 and Article 34 of the Administrative
Procedure Code shall not apply.

Section III
Administrative Penalty Provisions

Article 72. (1) Any bank, which issues covered bonds
without permission or in breach of a permission obtained
from the BNB according to the procedure established by
Chapter Six herein, shall be liable to a pecuniary penalty
of BGN 200,000 or exceeding this amount but not
exceeding the larger of BGN 5,000,000 and 5 per cent of
the total annual turnover of the said bank according to
the most recent report thereof approved by the
management body thereof, and the pecuniary penalty for
a repeated breach shall be BGN 400,000 or exceeding
this amount but not exceeding the larger of BGN
10,000,000 and 10 per cent of the total annual turnover
of the said bank according to the most recent report
thereof approved by the management body thereof.

(2) Any issuing bank, which commits a breach
under Article 24 or Article 25 herein, shall be liable to a
pecuniary penalty of BGN 10,000 or exceeding this
amount but not exceeding BGN 250,000, and the
pecuniary penalty for a repeated breach shall be BGN
20,000 or exceeding this amount but not exceeding BGN
500,000. The officer of the issuing bank who tolerated
the commission of a breach under sentence one, shall be
liable to a fine of BGN 5,000 or exceeding this amount
but not exceeding BGN 40,000, and the fine for a
repeated breach shall be BGN 10,000 or exceeding this
amount but not exceeding BGN 80,000.

(3) Any issuing bank, which commits a breach
of Chapter Two with the exception of Articles 24 and 25,
Chapters Three, Five Seven and Eight of this Act or of the
statutory instruments for the application thereof, shall be
liable to a pecuniary penalty of BGN 20,000 or exceeding
this amount but not exceeding the larger of BGN
1,000,000 and 2 per cent of the total annual turnover of
the said bank according to the most recent report
thereof approved by the management body thereof, and
the pecuniary penalty for a repeated breach shall be BGN
40,000 or exceeding this amount but not exceeding the
larger of BGN 2,000,000 and 5 per cent of the total
annual turnover of the said bank according to the most
recent report thereof approved by the management
body thereof.

(4) Any cover monitor, which commits a breach
of Chapter Four herein or of other provisions of this Act
and of the statutory instruments for the application
thereof, shall be liable to a pecuniary penalty of BGN
15,000 or exceeding this amount but not exceeding BGN
100,000, and the pecuniary penalty for a repeated
breach shall be BGN 30,000 or exceeding this amount
but not exceeding BGN 200,000.

(5) Any natural person, who commits or
tolerates the commission of any breach of this Act or of
the statutory instruments for the application thereof in
cases other than those referred to in Paragraphs (1) to
(4), unless the act constitutes a criminal offence, shall be
liable to a fine of BGN 10,000 or exceeding this amount
but not exceeding BGN 200,000, and the fine for a
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NOBTOPHO HapyweHue - ot 20 000 go 400 000 nB..
AKO HapyWwuTenaT € puanyecko nmue nam
eHONIMYEeH TbProeel, Ce Haflara MMyl ecTBeHa
caHkumng B pa3sMmep ot 20 000 go 500 000 nB., a npun
NOBTOPHO HapyweHue - oT 40 000 go 1 000 000 nB..

(6) KonTo He u3nb/HKM npunioxeHa ot bHB

NPUHyaAUTEeNHa aAMMHUCTpPaTUBHA Mapka no yn. 70,
an. 2, ce Haka3Ba crnoba B pasmep ot 5000 go 100
000 nB., @a Nnpn NOBTOPHO HapyweHue - oT 10 000 go
200 000 nB., @ aKO € KpUANYECKO NMLe Un
eJHONMYeH Tbproeey - B pasmep ot 20 000 go 500
000 nB., @ Npn NOBTOPHO HapyweHue - oT 40 000 go
1 000 000 ns..

(7) KoraTto CcToiHOCTTa Ha npmaobuTtoTo

WM CTOMHOCTTA Ha NpepoTBpaTeHnTe 3arybu B
pe3yntaT Ha HapyweHneTo no an. 1 - 6 Moxe ga ce
onpeaenv, Ha GU3MYeCKOTO Nnue ce Hanara rnoba
00 ABOWHUS pa3Mep Ha Ta3u CTOMHOCT, HO He no-

Masiko oT 5000 nB., a Npn NOBTOPHO HapylweHue - He

no-manko ot 10 000 nB., CbOTBETHO Ha
IOPUANYECKOTO IMLE N HA eAHOJIMYHUSA TbpProBel ce
Hafara uMylw,ecTtBeHa CaHKLKMSA O ABOMHNSA pa3Mep
Ha Ta3n CTOMHOCT, HO He no-Manko ot 10 000 nB.., a
npu NOBTOPHO HapylweHne - He no-masnko ot 20 000

NB.

Un. 73. (1) AKToBeTe 3a yCTaHOBSIBaHe Ha
HapylweHs no Y. 72 ce CbCTaBAT OT
onpaBoOMOLUEeHN OT noaynpasutens Ha BHB,
pbkoBoael, ynpasneHue "BaHKOBO", ANMBXHOCTHMU
nnua, a HakasaTesIHUTe NoCTaHOBNEeHUs ce u3gasaT
oT noaynpasutena Ha BHB, pvkoBoaelw, ynpasneHue
"BaHKOBO", NIM OT ONMPaBOMOLLEHO OT HEro
ONMBXHOCTHO nnue.

(2) YcTaHOBSIBAHETO Ha HapyweHuaTa,

n3gaBaHeTo, 06XafiIBAaHETO M U3MNbJIHEHUETO Ha
Haka3aTe/IHUTEe NMOCTaHOB/IEHWS Ce U3BbPLUBAT MO
pefa Ha 3aKOHa 3a aAMUHUCTPATUBHUTE HapyLWeHUs
M HaKa3aHus.

Yn.74. (1) Npn onpepensHeTo Ha BuAa v pa3mepa
Ha aAMUHUCTPaTMBHUTE HaKa3aHus ce oTyuTaT
BCMUYKN 0BCTOSTENCTBA, KOMTO Ca OT 3HAa4YeHue 3a
KOHKPETHUA crlydal, BKIIOYMTESIHO, KOraTo e
NMPUNOXUNMO .

1. TexecTTa U NPOABL/DKUTENHOCTTA Ha

HapyleHNeTo;

2. CTeneHTa Ha OTrOBOPHOCT Ha

q)VIBVIMECKOTO mue nnm Ha PpUANYECKOTO il e,

3. dMHAHCOBOTO CbCTOSAHME Ha

dUN3NYECKOTO NMLLEe NN Ha K PUANYECKOTO NnLe,
onpeaeneHo crnopes obwuna drMHaHcoB 060poOT Ha
ropnagn4eckoTo nnue nanm roganwHna ooxoan Ha
dun3nyeckoTo nmue;

4. pa3MepbT Ha peannsMpaHaTa nevyanba

Unn Ha nsberHaTtaTa 3aryba ot GuM3M4YECKOTO UK
IOpPUANYECKOTO NML e, B Clydalh ye MoXe aa ce
onpeaenu;

5. pa3MepbT Ha 3arybuTe, NnpeTbprneHn oT

TpeTu NMua B pe3yNnTaT Ha HapyWweHUeTo, B cyyal
ye MOXe Aa ce onpenenu;

6. CTeneHTa Ha CbAENCTBME, KOETO

CbMBVI‘-IECKOTO N LpnanyecKkoTo nLe oKa3Ba Ha

repeated breach shall be BGN 20,000 or exceeding this
amount but not exceeding BGN 400,000. Any such
offender which is a legal person or a sole trader shall be
liable to a pecuniary penalty of BGN 20,000 or exceeding
this amount but not exceeding BGN 500,000, and the
pecuniary penalty for a repeated breach shall be BGN
40,000 or exceeding this amount but not exceeding BGN
1,000,000.

(6) Any [natural] person, who fails to comply
with a coercive administrative measure applied by the
BNB under Article 70 (2) herein, shall be liable to a fine of
BGN 5,000 or exceeding this amount but not exceeding
BGN 100,000, and the fine for a repeated breach shall be
BGN 10,000 or exceeding this amount but not exceeding
BGN 200,000, and any such offender which is a legal
person or a sole trader shall be liable to a pecuniary
penalty of BGN 20,000 or exceeding this amount but not
exceeding BGN 500,000, and the pecuniary penalty for a
repeated breach shall be BGN 40,000 or exceeding this
amount but not exceeding BGN 1,000,000.

(7) Where the value of what has been
acquired or the value of the losses that have been
prevented as a result of the breach under Paragraphs
(1) to (6) can be determined, a fine not exceeding the
double amount of the said value but not less than BGN
5,000 shall be imposed on the natural person, and the
fine for a repeated breach shall be not less than BGN
10,000, and, respectively, a pecuniary penalty not
exceeding the double amount of the said value but not
less than BGN 10,000 shall be imposed on the legal
person and on the sole trader, and the pecuniary
penalty for a repeated breach shall be not less than BGN
20,000.

Article 73. (1) The written statements ascertaining
breaches under Article 72 herein shall be drawn up by
officials empowered by the Deputy Governor of the BNB
in charge of the Banking Department, and the penalty
decrees shall be issued by the said Deputy Governor of
the BNB in charge of the Banking Department or by an
official empowered thereby.

(2) The ascertainment of breaches, the
issuing, appeal against and enforcement of penalty
decrees shall follow the procedure established by the
Administrative Violations and Sanctions Act.

Article 74. (1) When determining the type and amount
of the administrative penalties, account shall be taken of
all circumstances where relevant, including:

1. the gravity and the duration of the breach;

2. the degree of responsibility of the natural or
legal person;

3. the financial strength of the natural or legal
person responsible for the breach, determined by
reference to the total turnover of the legal person or the
annual income of the natural person;

4. the amount of profits gained or losses
avoided by the natural or legal person, in case this
amount can be determined;

5. the amount of losses sustained by third
parties as a result of the breach, in case the said losses
can be determined;

6. the level of cooperation by the natural or
legal person with the BNB upon the exercise thereby of
covered bond public supervision, inter alia upon applying
coercive administrative measures or imposing
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BHB npu ynpaxHsaBaHe oT Hesd Ha nyb6anyeH Haas3op
Ha NOKpUTUTe o6nraummn, BKIKDYNTENHO MpPHU
npunaraHeTo Ha NPUHYAUTESTHU aAMUHUCTPATUBHN
MEPKU UM HaNaraHeTo Ha aAMUHUCTPaATUBHMU
HaKasaHuAa No Ta3wu rnasa;

7.nNpeaxoAHN OTHOCUMW HapyLlweHus Ha

CbVIBVI‘-IeCKOTO MM LpnanyecKkoTo nmue;

8. AeCTBUTENIHUTE NN €BEHTYa/IHUTE

CUCTEMHM nocneanumn OoT HapyweHUNeETO.

(2) 3a yuennte Ha an. 1 BHB nma npaBo Ha

SR A PSR AR PSUYPE ARG RD ADBAA A
CBOEBpPEMEHHO Ha oduuManHaTa CM UHTEpPHET
CTpaHuua nHpopmMaLmsa 3a BNe3NUTe B CUJIA aKTOBE
3a npuiaraHe Ha npeaBUAEHUTE B TO3M 3aKOH
NMPUHYAUTENHN aAMUHUCTPATUBHN MEPKU U
HaKa3aTeJ/IHU NMOCTaHOBJIEHNA, C KOUNTO Ca HaIOXEHU
HakKa3aHWs 3@ HapyWeHNs Ha TO3M 3aKOH M Ha
HOpMaTUBHUTE aKTOBE MO NMpuaaraHeTo My.
My6nukyBaHaTa MHMDOpPMaLUSA CbAbPXKaA AAaHHW 3a
Hapywwuntensa, suaa M eCcteCtrBoTo Ha HapyweHneTo un
BMAa Ha NpuoXeHaTa MspKa UM HaNoX eHOTO
Haka3aHWe n Herosus pa3mep. Ha nybankyBaHe
noanexu n nHdpopmaumnsa 3a cbaebHUTE akToBe, C
KOUTO Ca OTMeEHEHU BNE3/IN B CNJ1Aa HAaKa3aTeJIHU
NMoCTaHOBNIEHUS cnel Bb306HOBABaHE Ha
aAMUHUCTpaTMBHOHAaKa3aTeNHO NPOMU3BOACTBO MO
pena Ha 3akoHa 3a aAMUHUCTPAaTUBHUTE HapyweHUs
M HakasaHus. [ybnvkyBaHeTO ce M3BbPLIBA, CNej
KaTo aipecaTbT Ha MEPKUTE UM HaKa3aTeNHuTe
nocTaHoBfieHUs 6bae YyBEAOMEH 3@ NpuiiaraHeTo Uam
HanaraHeTo MM, KaKTO M 3@ TOBa, Ye CblynUTe LWe
6bvaaTt nybnnkysaHu.

(2) KoraTto cornep Ha o6ctosiTencreaTa

Nno KOHKpeTHus cinydyan BHB npeueHu, ye
ny6nMKyBaHETO Ha JIMYHU AAaHHU 32 GU3NYECKOTO
My e UM Ha MAEHTUPUKALUOHHN AAaHHWN 3@

IO PUANYECKOTO NIMLLE, HA KOETO € HaNoXEeHOo
HaKasaHue WM NpuoXeHa Msapka, e
HenNnponopuMOHas HO Ha LesiTa Ha TO3M 3aKOH,
ny6nvkyBaHeTo 6M NPUYMHNAO NPEKOMEPHU BPpeEAMN
Ha 3acerHaTuTe AMuUa UM MOXe Aa 3acTpalu
ctabunHocTtTa Ha GMHAHCOBUTE Mas3apu UM BUCALLO
Haka3aTesHo npou3BoacTBo, bBHB npeanpuema
CNnefHUTe MepKU:

1. oTnara ny6aMkyBaHeTo Ha MHdopMaLus

3@ HaJI0XK eHO HakasaHue UM NPUIoXKeHa MsipKa A0
oTnajaHe Ha OCHOBaHMsATa 3a HenybNMKyBaHETO M;

2. nybnvkyBa nHdoOpMaL s 3a HalloXEHO

Haka3aHue UAN NpPUIoXeHa Mapka 6e3 NIMYHU faHHU
- 32 GU3MYECKOTO NnNLLe, UV HA UAEHTUDUKALUOHHMN
AaHHW - 3a IOPUAMYECKOTO NIMLE, Ha KOETOo €
HaJIOXKE€HO HaKa3aHKWe Unn € NpunoxXeHa MdapKa, ako
noAo6HO aHOHMMHO Ny6nMKyBaHe rapaHTupa
edeKTMBHA 3allMTa Ha CbOTBETHUTE AaHHU; B TO3MU
cnydan nybsiMKkyBaHeTO Ha Te3n AaHHUM MOXe Aa
6bAe OT/NIOXEHO 3a pa3yMeH CpOK, ako ce cMATa, ye
cnej M3TMYaHeTO Ha TO3M CPOK OCHOBaHMUATA 3a
aHOHUMHO Nyb6MKyBaHe W e oTnagHarT;

3. He nyb6nnkyBa nHpopmaumnsa 3a

HaJIOXKE€HOTO HakKa3aHWe uanm npunnoxeHaTta MApKa, B
cnyyan ye mepkute no 7.1 m 2 ce cymTaT 3a
HeAOoCTaTb4YHU, 3a Aa Ce rapaHTupa, ye
cTabunHoCcTTa Ha PUHAHCOBUTE Na3apu HAMa Aa
6bAe M3n0XeHa Ha PUCK UK 3@ Aa Ce rapaHTupa
nponopumMoHaNHOCTTa Ha NybsMKyBaHeTO No
OTHOLWEHNEe Ha MepKK, 3a KOUTO Ce CMsATa, Ye ca
He3Ha4yuTesIHN MO CBOS XapakTep.

(3) NybnnkyBaHaTa nHdpopmaymsa e

AOCTbIMHA HAa MHTEPHET cTpaHuuaTa Ha BbHB B cpok,
He No-KpaTbK OT 5 roanHK, Npu cna3BaHe Ha

administrative penalties under this Chapter;

7. any relevant previous breaches by the
natural or legal person;

8. any actual or potential systemic
consequences of the breach.

(2) For the purposes of Paragraph (1), the BNB
shall have the right of access to tax and social security
information.

Article 75. (1) The Bulgarian National Bank shall publish
without undue delay on the official Internet site thereof
information on the enforceable instruments applying the
coercive administrative measures provided for in this Act
and the enforceable penalty decrees imposing penalties
for breaches of this Act and of the statutory instruments
for the application thereof. The information as published
shall include the identity of the offender, the type and
nature of the breach and the type of the measure or
penalty imposed and the amount thereof. Information on
the court decisions whereby enforceable penalty decrees
are annulled after a resumption of administrative penalty
proceedings according to the procedure established by
the Administrative Violations and Sanctions Act shall also
be subject to publication. Publication shall proceed after
the addressee of the measures or the penalty decrees
has been informed of the application or imposition
thereof and of the fact that the said measures or
decrees will be published.

(2) Where, considering the circumstances on a
case-by-case basis, the BNB determines that the
publication of personal data or of data necessary to
identify the legal person on whom a penalty is imposed
or to whom a measure is applied is disproportionate to
the purpose of this Act, that publication would cause
disproportionate damage to the persons involved or may
jeopardise the stability of financial markets or pending
criminal proceedings, the BNB shall take the following
measures:

1. delay the publication of information on a
penalty imposed or a measure applied until the reasons
for non-publication cease to exist;

2. publish information on a penalty imposed or
measure applied without personal data of the natural
person or data necessary to identify the legal person on
whom a penalty is imposed or to whom a measure is
applied, if such anonymous publication ensures an
effective protection of the data concerned; in this case,
the publication of the said data may be postponed for a
reasonable period of time if it is envisaged that within
that period the reasons for anonymous publication will
cease to exist;

3. not publish information on the penalty
imposed or measure applied in the event that the
measures under Items 1 and 2 are considered to be
insufficient to ensure that the stability of financial
markets would not be put in jeopardy or in order to
ensure the proportionality of the publication with regard
to measures which are deemed to be of a minor nature.

(3) The information as published shall remain
accessible on the Internet site of the BNB for a period of
at least five years, subject to the requirements for
personal data protection.
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W3MCKBaHMATA 3a 3allUTa Ha IMYHUTE AAHHU.
Yn. 76. bvarapckata HapogHa 6aHka nMHpopmupa
EBO 3a BCUYKM NPUNOXKEHWN MPUHYLAUTEHU
AAMUHUCTPATUBHN MEPKU N HAJIOXKEHMU
aAMUHUCTPAaTUBHN HaKa3aHWsa NO peaa Ha TOo3u
3aKOH, BKJIIOUYNTESIHO, KOFaTo e NPUIoXMMO, 3a
BCUYKM 06X anBaHMA U pe3ynTaTa OT TAX.

AONBNHUTENTHN PA3SMNOPEABU

§ 1. 1o cMMCbNa Ha TO3M 3aKOH:

1. "ABTOMaTu4yHa npeacpoyHa
M3NCKYEeMOCT" 03HayaBa MoJIoXKEeHne, HacTbnBal, o
no cunata Ha 3akoHoBa pa3nopeaba MaM 4OroBOPHO
yCrnoBue, Npu KOETO Napu4yHo 3aab/keHne Ha 6aHka
€MUTEHT aBTOMATMYHO CTaBa NpeACPOYHO U3MCKYEMO
BbB BPpb3Ka CbC 3aM04YBaHe Ha NpeKkpaTUTesnHa
npoueaypa vunv npeanpueMaHe Ha 034paBUTESHN
MEpPKM MO CMMUCb/a Ha rlaBa TpMHajeceTa OT 3akKoHa
3a KpeAUTHUTE MHCTUTYLMKN MO OTHOLWEHME Ha
6aHkaTa eMUTEHT.

2. "AAMUHUCTpaTop" € NoHATUeE no
cMucbna Ha § 1,an. 1, 7. 1 oT AONbAHUTENHUTE
pa3nopeabun Ha 3akoHa 3a KPeAUTHUTE MHCTUTYL UK.

3. "AKTMBM OT NOKPUTUETO" ca aKTUBK,
BK/IIOYEHW B Myn Ha NOKPUTUETO.

4., "AKTUBM, cnyxewmn 3a ob6esnevyeHne" ca
MaTepuanHu aKTUBKU U aKTUBK Nog dopmMaTa Ha
ekcnosuuunm, kKonto obesnevyasaTt akTMBUTE OT
NoOKpUTHETO.

5. "baHKa" e KpeAUTHa UHCTUTYLMSA No
cMmMcbna Ha 4vn. 4, naparpadg 1, Touka 1, 6yksa "a"
oT PernameHT (EC) N° 575/2013.

6. "baHka eMnTeHT" e baHka, eMnTUpala
NOKpUTK obnurayumu.

7. "baHka uHunumnaTtop" e 6aHka, KOATO
yyacTBa B NbpBOHAYaNHOTO CNopa3yMeHue, no
KOeTO Ca Bb3HWKHAM 3a4b/DKEHUSATA, OT KOUTO
npou3TMyaT eKCcno3numuTe, nonagawm B ob6xsata Ha
AOMYCTUMU @KTUBM MO 4. 3, an. 1 OT TO3M 3aKOH.

8. "I'pyna" e NnoHATME NO CMMUCBbA Ha Y.
4, naparpad 1, 1. 138 ot PernameHT (EC) N¢
575/2013.

9. "OepuBaTtun" unu "Jorosop 3a
nepuBaTtun" e noHATME NO CMUCbNA Ha 4n. 2, 7.5 oT
PernameHnTt (EC) N2 648/2012 Ha EBponeiickus
napnameHT n Ha CbBeTa oT 4 t0oam 2012 r. OTHOCHO
M3BbHOOpPCOBUTE AepuBaTU, LEHTPANHUTE
KOHTpareHTn u perncTtpute Ha TpaH3sakuum (OB, L
201/1 ot 27 tonn 2012 r.).

10. "ObpxaBa 4yneHka" e AbpXxaBa, KOATO
e yneHka Ha EBponeiickmsa Ccbio3, unu apyra
OAbpiXKaBa, KOATO NpUHaanexun kbM EBponenckoTo
MKOHOMMYECKO NMPOCTPAHCTBO.

11. "3BbHpeaeH ynpasuten" e
dunsnyeckoTo nmue no 4n. 52, onpeneneHo ga
ynpaBnsBa NOKpUTUTe obnuraumm B ciyvyamn Ha
nocTaBsHETO MM MoJA OTAENHO ynpaB/ieHWe no peja
Ha un. 51.

12. "MInoTeyHa 3aeMHa CTOMHOCT" no
OTHOLWEeHWEe Ha HeEABUXMMUTE UMOTU € UnoTeyHaTa
3aeMHa CTOMHOCT CbrflacHO onpeaesieHUETO B YJEH
4, naparpad 1, T.74 ot PernameHTt (EC) N°
575/2013.

13. "KBanndpunumpaHo Aa10BO yyactue" e
MOHATUE MO CMUCbJAa Ha § 1, T. 6 OT AONBAHUTENHUTE
pa3snopenbu Ha 3akoHa 3a KPpeAUTHUTE UHCTUTYL UK.

14. "Kpeantopwn no NnokKputuTte
obnuraumnn" ca obmMraumMoHepuTe, Hacpew HUTe

Article 76. The Bulgarian National Bank shall inform EBA
of all coercive administrative measures applied and
administrative penalties imposed according to the
procedure established by this Act, including, where
relevant, of any appealin relation thereto and the
outcome thereof.

SUPPLEMENTARY PROVISIONS

§ 1. Within the meaning given by this Act:

1. "Automatic acceleration" shall mean a
situation occurring pursuant to a legal provision or a
contractual term in which a monetary liability of an
issuing bank automatically becomes immediately due in
connection with the opening of winding-up proceedings
or the taking of reorganisation measures within the
meaning given by Chapter Thirteen of the Credit
Institutions Act with regard to the issuing bank.

2. "Officer" shall have the meaning assigned
toitin Item 1 of § 1 (1) of the Supplementary Provisions
of the Credit Institutions Act.

3. "Cover assets" shall be assets included in a
cover pool.

4. "Collateral assets" shall be means physical
assets and assets in the form of exposures that secure
cover assets.

5. "Bank" shall be a credit institution as
defined in point (1) of Article 4 (1) of Regulation (EU) No.
575/2013.

6. "Issuing bank" shall be a bank issuing
covered bonds.

7. "Originator bank" shall be a bank involved
in the original agreement which created the obligations
giving rise to the exposures falling within the scope of
eligible assets under Article 3 (1) of this Act.

8. "Group" shall have the meaning assigned to
it in point (138) of Article 4 (1) of Regulation (EU) No.
575/2013.

9. "Derivatives" or "Derivative contract" shall
have the meaning assigned to it in point (5) of Article 2
of Regulation (EU) No. 648/2012 of the European
Parliament and of the Council of 4 July 2012 on OTC
derivatives, central counterparties and trade repositories
(0OJ L 201/1 of 27 July 2012).

10. "Member State" shall be a Member State
of the European Union or another country belonging to
the European Economic Area.

11. "Special administrator" shall be the natural
person referred to in Article 52 herein appointed to
administrate covered bonds in the event of placing the
said bonds under separate administration according to
the procedure established by Article 51 herein.

12. "Mortgage lending value" shall be, for the
purposes of immovable property, the mortgage lending
value as defined in point (74) of Article 4 (1) of
Regulation (EU) No. 575/2013.

13. "Qualifying holding" shall have the
meaning assigned to it in Item 6 of § 1 of the
Supplementary Provisions of the Credit Institutions Act.

14. "Covered bond creditors" shall be the
bond-holders, the counterparties of derivative contracts
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CTpaHW NO AOroBopu 3a gepuBatm no un. 10 un under Article 10 herein and the other creditors whereof

ApYrnTe KpeanTopu, YANTO B3eMaHUa ce the claims are satisfied from the cover pool pursuant to

yAOBNETBOPSAT OT MyJsla Ha NOKPUTMETO No cunaTta Ha this Act or to the conditions containing the rights and

TO3M 3aKOH UM Ha YCNOBUATA, CbAabpXalwm npaBata obligations attached to covered bonds.

M 3a4Bb/HKEHMATA NO NOKPpUTUTE obnurauunu. 15. "Reorganisation measures" shall have the
15. "O3apaBuTenHun Mepkun" e noHaTue No meaning assigned to it in Article 133 (1) of the Credit

cMmcbna Ha 4n. 133, an. 1 oT 3akoHa 3a kpeauTHuTe Institutions Act.

MHCTUTYLUUN. 16. "Segregation" shall be the actions taken
16. "OTnensaHe" ca gencreuara, by a bank issuing covered bonds to identify cover assets

npeanpuemaHn ot baHkaTa, eMmuTmpalwa nokpnutmute and put them legally beyond the reach of creditors other

obnuraynn, 3a ga onpeaenu nokpuBawnte aktmem U than covered bond investors and counterparties of

3a Aa orpaHuM4ymM AOoCTbMNa 4O TSAX Ha KpeauTopw, derivative contracts.
pa3nMyHu OT MHBECTUTOPUTE B NOKPUTKU obnmraymm 17. "Market value" shall be, for the purposes
M HacpelwHNTe CTpaHM NO 4OrOBOPK 3a AEepUBaATMH. of immovable property, market value as defined in point

17."MNa3apHa CTOMHOCT" N0 OTHOLWEHMNE (76) of Article 4 (1) of Regulation (EU) No. 575/2013.

Ha HEeABMXUMUTE MMOTU € Na3apHaTa CTOMHOCT 18. "Winding-up proceedings" shall have the
CbrnacHo onpegeneHueTo B 4n. 4, naparpad 1, 7. 76 meaning assigned to it in Article 133 (2) of the Credit
oT PernameHT (EC) N2 575/2013. Institutions Act.

18. "MpekpaTntenHn npoueaypun" e 19. "Resolution" shall have the meaning
MOHATME MO CMUCbJA Ha Y. 133, an. 2 oT 3akoHa 3a assigned to it in Item 54 of § 1 of the Supplementary
KPeAUTHUTE UHCTUTYLUN. Provisions of the Recovery and Resolution of Credit

19. "MpecTpykTypupaHe" e noHaTMeE No Institutions and Investment Firms Act.
cMucbna Ha § 1, T. 54 oT AONbBAHUTENHUTE 20. "Covered bond programme" shall be the
pa3nopenbu Ha 3akoHa 3a Bb3CTAaHOBSABAHE U structural features of a covered bonds issue that are
NpecTpyKTypupaHe Ha KpeaAUTHU UHCTUTYL NN U determined by statutory rules and by contractual terms
MHBECTULMOHHM NocpeaHNUMN. and conditions, in accordance with the permission

20. "Mporpama 3a nokputm obamraumm" ca granted to the bank issuing the covered bonds.
CTPYKTYPHUTE XapaKTEPUCTUKM Ha EMUCUS MOKPUTU 21. "Covered bond public supervision" shall be
obnuraymnmn, KOUTO ca onpeaesieHn OT 3aKOHOBM the supervision of covered bond programmes performed
pasnopenbu n 4OroBOpHW yCnoBUS, B CbOTBeTCTBMeE C according to the procedure established by Chapter Nine
pa3pelweHneTo, NpeaocTtaBeHo Ha 6aHkaTa, herein ensuring compliance with, and the enforcement
eMMTMpalw,a NOKpUTUTE obamrauymm. of, the requirements applicable to the issue of covered

21. "MNy6nMyeH Haa3o0p Ha NOKpUTUTE bonds.
obnmraymn" e Haa30pbLT, OCbLLECTBABAH Mo peaa Ha 22."Cover pool" shall be a clearly defined set
rnaBa geBeTa Mo OTHOLWEHWE Ha NporpaMmuTe 3a of assets securing the payment obligations attached to
noKpuUTK obnuraymm, KOWTO OCUrypsBa cna3eBaHeTo u covered bonds that are segregated from other assets
WU3MbJHABAHETO Ha U3NCKBAHUATA, MPUIOXUMN 3@ held by the bank issuing the covered bonds.
eMUTUPaHETO Ha NOKpUTK obnurauunum. 23. "Primary assets" shall be dominant cover

22. "Myn Ha NOKpUTMETO" e sAACHO assets under Article 4 (1) herein that determine the
onpenesneH Habop oT akTueBKM, ob6e3neyasallm nature of the cover pool.
3a4b/HKEHMATa 3a NnawaHus Nno NOKpUTKU 24. "Overcollateralisation" shall be the entirety
obnmurayunm, KOUTO ca OTAENIEHM OT OCTaHauTe of the statutory, contractual or voluntary level of
aKTUBU, AbpXXaHU OT baHkaTa, eMuTMpalwa collateral that exceeds the coverage requirement set out
nokpuTute obnurayun. in Article 27 herein.

23. "MNbpBUYHM aKTMBK" ca aKTUBK OT 25. "Related parties" shall have the meaning
NoOKpUTMETOo no 4n. 4, an. 1, KoMTo onpeaensar assigned to it in Item 4 of § 1 (1) of the Supplementary
XapakTepa Ha nyjla Ha NOKPUTUETO. Provisions of the Credit Institutions Act.

24. "CBpbxobe3neyeHOCT" e CbBKYMHOCTTA 26. "Substitution assets" shall be cover assets
OT 3aKOHOYCT@HOBEHWSA, LOTOBOPHUSA NN within the meaning given by Article 4 (3) herein that
A06pOBONHMSA pa3Mep Ha MOKPUTMETO, HaaxBbpaswa contribute to the coverage requirements under Chapter
M3NCKYEMOTO paBHMULLE, MOCOYEHO B Y. 27. Three herein.

25. "CBbp3aHu nMua" e noHaTue no 27. "Extendable maturity structure" shall be a
cMucbna Ha § 1, an. 1, 7.4 oT AONBJHUTENHUTE mechanism which provides for the possibility of

pa3snopenbu Ha 3akoHa 3a KpeaAUTHUTe MHCTUTYumnun. extending the scheduled maturity of covered bonds for a
26. "CnomaraTenHun akTuBu'" ca aktuem ot pre-determined period of time and in the event that a
MOKPUTMETO MO CMUCbLIA Ha Y. 4, an. 3, pa3nnyHm oT specific trigger occurs in accordance with Article 34
NbPBUYHUTE aKTUBU, KOUTO AOMPUHACAT 3a herein.
M3NbIHEHNETO Ha M3NCKBaHUATA 3a NOKPUTUE MO
rnasa TpeTa.
27."CTpyKTypa C OTCpOYBaHe Ha cpoKa Ao
nagexa" e MexaHM3bM, KOUTO OCUTypsiBa
Bb3MOXXHOCT NpeABapuUTESIHO ONpeaeleHUST CPOK A0
najexa Ha NnokpuTute obamrauunn ga 6vae yabmKeH
3a nNpeaBapuUTesIHO onpeaesieH nepuoa OT BpeMe u
NMpW HaCTbMNBaAHETO Ha KOHKPETHO aKTMBMPaLLO
cbbuTNe B CbOTBETCTBMUE C Un. 34.
8 2. IOKONKOTO B TO3M 3aKOH He ca NpeaBuUAeHU
ocobeHn npaBuna, KOUTO ypexaaT ocobeHns 3anor
BbpXY CbBKYMHOCTTa OT BAMCAHUTE B perucrbpa Ha
NMOKPUTUETO aKTUBM OT MOKPUTMETO, Ce NpunaraTt

8§ 2. To the extent that this Act does not lay down
special rules governing the registered pledge on the set
of cover assets recorded in the cover register, the
provisions of the Registered Pledges Act shall apply.
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B23M0R AL 5D 98372 CRRCENTS U132
r.) To3n 3aKOH BbBeXAa U3UCKBaHMATA Ha
Oupektuea (EC) 2019/2162 Ha EBponenckus
napnamMeHT n Ha CbBeTa oT 27 HoemBpu 2019 r.
OTHOCHO EMUTMPAHETO Ha NOKPUTKU obanraummn um
ny6nnM4yHMsa Han30p BbPXy TAX M 3@ UBMEHEHUE Ha
anpektusu 2009/65/EO n 2014/59/EC (OB, L 328/29
oT 18 nekemBpun 2019 r.).

NMPEXOAHU N BAKNTIOYUTEJTHMU

PA3MNMOPEABMN

§ 4. Bcpok go 8 twonm 2022 r. YNpaBUTENHUAT CbBeT
Ha BbnrapckaTta HapoaHa 6aHka n3gaBa Hapeabute
no yn. 26,an.6,4n.32,an.5unun. 44, an. 5.

8§ 5. (1) 3aKkOHBT 3a nnoteyHuTe obauraymm (06H.,

OB, 6p. 83 ot 2000 r.; u3M. n gon., 6p. 59 ot 2006 r.,
6p. 52 n 59 ot 2007 r., 6p. 24 oT 2009 r., 6p. 106 oT

2018 r.n 6p. 64 ot 2020 r.) ce oTMeHS.

(2) 3a nspageHnTe 40 BAM3aHE B CM/Ia Ha

TO3M 3aKOH MNOTEeYHU obmraumnm ce npunara
pPEXUMbT Ha OTMEHEHUS 3aKOH 3@ UMOTEYHUTE
obnurauunu.

8§ 6. (1) O6nmrauuun, nsgageHun npean 8 tosm 2022 r.
OT KpeAUTHa MHCTUTYUMNA CbC cCefaiMLLE B AbpXaBa

YJIeHKa, KOATO noANneXun Ha Haa3op c uen 3awnTta Ha

npuTexaTenuTte Ha o6AMraummn, BKIAKUYNTESTHO Ha
M3MCKBAaHETO HabpaHUTe OT eMucuaTa obnurayunm
cpeacTtBa Aa 6baaT MHBECTUPAHWU B @aKTUBU, KOUTO
npes Lenns nepuon Ha eMnucusiTa ocurypsaeaT
NMOKPUTUE Ha MPeTEHUUNTE BbB BPpb3Ka C

obnmraynnte U KOUTO B Cly4alh Ha HECBCTOSATEIHOCT

Ha eMUTeHTa ga 6baaT U3NoN3BaHU NMPUNOPUTETHO 3a
n3nnauwaHe Ha 3a4Ab/IXXEHNATA KbM NMpUTEXaTENNTE
Ha obsMraumm, 4O HaCTbNBaHE Ha TEXHUSA Najex ce
CHNTAT 3a NOKPUTKU obsMraumm no cMMcba Ha TO3M

3aKOH.

(2) bbarapckaTta HapoaHa 6aHka cneau

aAann obnMraummTte no an. 1, eMUTEHTBHT Ha KOUTO e

6aHka,

nonyyusia nMueHs3 3a 6aHKoOBa AENHOCT Mo

3akoHa 3a KPeAUTHUTE UHCTUTYUUN, OTroBapAaT Ha

M3NCKBaHMATa, onpeaenedun B an. 1. [Nasa geseTa ce

npumnara CbOTBETHO.

§ 7. B 3akOHa 3@ AEWHOCTTa Ha KOJIEKTUBHUTE
MHBECTULMOHHU CXEMU N Ha APYrN NPeANPUATUA 38
KONEeKTUBHO MHBecTupaHe (06H., B, 6p. 77 o1 2011

r.; usm., 6p.21 ot 2012 r., 6p. 109 ot 2013 r., 6p. 27

oT 2014 r., 6p. 22 n 34 ot 2015 ., 6p. 42,76 n 95
ot 2016 r., 6p. 62,951 103 oT 2017 r., 6p. 15, 20,

24,27

6p. 26,

6p. 16

m77o0t2018r., 6p.83,94mn 102 ot 2019 .,
28 n 64 ot 2020 r.,6p. 121 21 o1 2021 r. m
oT 2022 r.) ce NpaBaT CeAHUTE U3MEHEHUSA U

AONbJ/IHEHUNA!

1.Bun. 45 an. 7 ce uamMeHsa Taka:
"(7) KonekTnBHaTa MHBECTULMOHHA cxeMa

MOXe€ Aa WHBecTMpa A0 25 Ha CTO OT aKTUBUTE CU B
nokputun obnmraymm. Obuwata CTOMHOCT Ha
MHBECTULNNTE NO U3pedeHNE NbpBO, HAAXBbPNALWLU
orpaHuyeHueTo no an. 1 3a eKcnosnymm KbM euH
eMUTEHT, He MoXe Aa HaaxBbpns 80 Ha cTo OT
aKTUBUTE Ha KOJNIeKTMBHAaTa MHBECTULMOHHA cxema."

2.B § 1 oT gonbaHUTENHUTE pa3nopenbum

ce cb3gaBa T.41:

"41. "MokpuTn ob6nmnraumnun" e NnoHATME No

CMMCbSAa Ha 4. 2 OT 3aKOHa 3a NOKpUTUTe

8§ 3. (Effective 29.03.2022 - SG No. 25/2022) This Act
transposes the requirements of Directive (EU) 2019/2162
of the European Parliament and of the Council of 27
November 2019 on the issue of covered bonds and
covered bond public supervision and amending Directives
2009/65/EC and 2014/59/EU (OJ L 328/29 of 18
December 2019).

TRANSITIONAL AND FINAL PROVISIONS

8§ 4. The Governing Council of the Bulgarian National
Bank shall issue the ordinances referred to in Article 26
(6), Article 32 (5) and Article 44 (5) herein by the 8th day
of July 2022.

§ 5. (1) The Mortgage Bonds Act (promulgated in the
State Gazette No. 83 of 2000; amended and
supplemented in No. 59 of 2006, Nos. 52 and 59 of 2007,
No. 24 of 2009, No. 106 of 2018 and No. 64 of 2020) is
hereby repealed.

(2) The arrangements established by the
Mortgage Bonds Act as repealed shall apply to any
mortgage bonds issued until the entry into force of this
Act.

8§ 6. (1) Any bonds issued prior to the 8th day of 2022 by
a credit institution which has its registered office in a
Member State, which is subject to supervision designed
to protect bondholders, including the requirement that
sums deriving from the bond issue be invested in assets
which, during the whole period of validity of the bonds,
are capable of covering claims attached to the bonds and
which, in the event of failure of the issuer, would be
used on a priority basis for the payment of the
obligations to bondholders, shall be considered to be
covered bonds within the meaning given by this Act.

(2) The Bulgarian National Bank shall seek to
ensure that the bonds referred to in Paragraph (1),
whereof the issuer is a bank authorised to carry on
banking business under the Credit Institutions Act,
satisfy the requirements laid down in Paragraph (1).
Chapter Nine herein shall apply mutatis mutandis.

§ 7. The Collective Investment Schemes and Other
Undertakings for Collective Investments Act
(promulgated in the State Gazette No. 77 of 2011;
amended in No. 21 of 2012, No. 109 of 2013, No. 27 of
2014, Nos. 22 and 34 of 2015, Nos. 42, 76 and 95 of
2016, Nos. 62,95 and 103 of 2017, Nos. 15, 20, 24, 27
and 77 of 2018, Nos. 83, 94 and 102 of 2019, Nos. 26,
28 and 64 of 2020, Nos. 12 and 21 of 2021 and No. 16 of
2022) shall be amended and supplemented as follows:

1. In Article 45, Paragraph (7) shall be
amended to read as follows:

"(7) A collective investment scheme may invest
up to 25 per cent of the assets thereof in covered bonds.
The total value of the investments referred to in
sentence one above the limit under Paragraph (1) for
exposures to a single issuer may not exceed 80 per cent
of the assets of the collective investment scheme."

2.1In § 1 of the Supplementary Provisions,
there shall be added an Item 41:

"41. "Covered bonds" shall have the meaning
assigned to this term in Article 2 of the Covered Bonds

/lII'IIIIC
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obnauraymm nav obnuraymm, eMuTUpaHn npeau 8 Act or shall be bonds issued prior to the 8th day of 2022
tonm 2022 r., u3ganeHun oT KpeauTHa MHCTUTYLUA cbC by a credit institution which has its registered office in a

cefganuuie B AbpXXaBa YsiIeHKa, KOSTO MOANEX W Ha Member State, which is subject to supervision designed
HaA30p C LUen 3almTa Ha npuTexaTenmTe Ha to protect bondholders, including the requirement that
obnmrayunmn, BKIAYUTENHO Ha U3NCKBAHETO sums deriving from the bond issue be invested in assets
HabpaHuTe OT eMncmaTa obnauraymm cpeacrea Aa w hich, during the whole period of validity of the bonds,
6bAaT MHBECTMPAHU B @aKTUBU, KOUTO Mpe3 uenus are capable of covering claims attached to the bonds and
nepuoa Ha eMUCUsATa OCUTypsiBaT MOKPUTUE Ha which, in the event of failure of the issuer, would be

npeTeHuMnUTE BbB Bpb3ka c obamraumnte n kKomto B used on a priority basis for the payment of the
c/lydall Ha HECbCTOATENIHOCT Ha eMUTeHTa Aa 6baaT obligations to the bondholders."
M3MoN3BaHM NPUOPUTETHO 3a@ M3NJaWaHe Ha

3aA4b/DKEeHUSaTa KbM nputexartennte Ha obamraymnn."”
§ 8. B 3akOHa 3a Bb3CTaHOBsIBaHE U

NpecTpyKTypupaHe Ha KPeAUTHU UHCTUTYLUN U

MHBECTULMOHHM nocpeaHuumn (0bH., B, 6p. 62 oT § 8. The Recovery and Resolution of Credit Institutions
2015 r.; usam. u gon., 6p. 59 ot 2016 r., 6p. 85,91 n and Investment Firms Act (promulgated in the State

97 o1 2017 r., 6p. 15,20 1n 106 oT 2018 r., 6p. 37 oT Gazette No. 62 of 2015; amended and supplemented in

2019 r.m 6p. 12 ot 2021 r.) ce npaBsAT cnegHuTe No. 59 of 2016, Nos. 85, 91 and 97 of 2017, Nos. 15, 20

N3MEHEeHUSA: and 106 of 2018, No. 37 of 2019 and No. 12 of 2021)
1.Bun. 66,an.2, 1.2 aymnte "unotedyHun shall be amended as follows:

obnuraymm No cMMchbia Ha 3akoHa 3a UMOTeYHUTe 1.In Item 2 of Article 66 (2), the words

obnmraymnn" v 3anetaaTa cnej TSX Ce 3a/M4yaBarT. "mortgage bonds under the Mortgage Bonds Act" and
2.B § 1 ot gponbaHuTenHUTE pa3nopeanbu the comma thereafter shall be deleted.

T.47 ce U3MeHH Taka: 2.1In § 1 of the Supplementary Provisions,
"47. "MokpuTtn obnuraumnn"” e noHsaTme no Item 47 shall be amended to read as follows:

CMUCbNIa Ha 4. 2 OT 3aKOoHa 3a NOKpUTUTE "47."Covered bonds" shall have the meaning

obnmraynn, nam No OTHOLWEHWE Ha UHCTPYMEHT, assigned to this term in Article 2 of the Covered Bonds

emuTupaH npean 8 tonm 2022 r., obnurauunm, Act or shall be bonds issued prior to the 8th day of 2022

n3ganeHn oT KpeauTHa MHCTUTYUMS cbC cepgannuie B by a credit institution which has its registered office in a
ObpXXaBa Y/leHKa, KOATO NoAsieXu Ha Haa3op cuen Member State, which is subject to supervision designed

3alWmMTa Ha NpuTexaTenuTte Ha obaurauuu, to protect bondholders, including the requirement that
BK/IIOUYNTENHO Ha U3UCKBaHeTO HabpaHuTe oT sums deriving from the bond issue be invested in assets
eMmcnaTa obnamraumm cpeacrea ga 6baat which, during the whole period of validity of the bonds,

WHBECTMPAHM B aKTUBU, KOUTO nMpe3 uennsa nepuon  are capable of covering claims attached to the bonds and
Ha eMucmsaTa ocurypsaBsaT NOKpUTUeE Ha npeTeHuuuTe which, in the event of failure of the issuer, would be

BbB Bpb3Ka C 06/mMraummTte n KOUTO B C/ly4al Ha used on a priority basis for the payment of the
HECbCTOSATENHOCT HAa eMUTEHTA Aa 6baaT obligations to the bondholders."

M3MOoN3BaHM NPUOPUTETHO 3a M3MJaWaHe Ha

3a4b/XKeHUaTa KbM nputexartenute Ha obamraynn."”

8§ 9. B 3akoHa 3a 6aHKkoBaTa HecbCcTOATENMHOCT (06H.,

OB, 6p. 92 ot 2002 r.; n3M., 6p. 67 ot 2003 r., 6p. 36 § 9. The Bank Bankruptcy Act (promulgated in the State
oT 2004 r., 6p. 31 n 105 ot 2005 r., 6p. 30, 34, 59 1 Gazette No. 92 of 2002; amended in No. 67 of 2003, No.
80 ot 2006 r., 6p. 53 n 59 oT 2007 r., 6p. 67 OT 36 of 2004, Nos. 31 and 105 of 2005, Nos. 30, 34, 59
2008 r., 6p. 105 ot 2011 r., 6p. 98 o1 2014 r., 6p. and 80 of 2006, Nos. 53 and 59 of 2007, No. 67 of 2008,
22,41,50,61,62 194 o1 2015 Tr.,6p. 33 1 95 oT No. 105 of 2011, No. 98 of 2014, Nos. 22, 41, 50, 61, 62
2016 r.,6p. 20,91 1 103 o1 2017 r., 6p. 22 0T 2018 and 94 of 2015, Nos. 33 and 95 of 2016, Nos. 20, 91 and
r.,6p.33m83 012019 r.,6p. 12 ot 2021 r.; 103 of 2017, No. 22 of 2018, Nos. 33 and 83 of 2019, No.
PeweHne N2 8 Ha KOHCTUTYLMOHHMUSA cba OoT 2021 r. - 12 of 2021; [modified by] Constitutional Court Decision
6p. 48 o1 2021 r.) ce npaBaT cnegHuTe nameHeHna n No. 8 of 2021, [promulgated in] No. 48 of 2021) shall be

AONbJIHEHUNSA: amended and supplemented as follows:

1.Bun. 3,an. 1, 1.1 Hakpas ce gobassa "un 1.In Item 1 of Article 3 (1) at the end, there
aKTUBUTE, BKJIOYEHN B perncrtbpa Ha nokputueTo Ha shall be added "and the assets included in the covered
nokpuTu obnmraymm no peaa Ha 3akoHa 3a bonds cover register according to the procedure
nokputute obnuraumn”. established by the Covered Bonds Act".

2.Bun. 63, an. 3 cneg agymute 2. In Article 63 (3), after the words "the

"B3eMaHMATa Ha MMHUCTEPCTBOTO Ha PpuHaHCKUTe No receivables of the Ministry of Finance under Article 152b
yn. 1526, an. 1 ot 3akoHa 3a nybnanuHnte dpuHaHcn" (1) of the Public Finance Act", there shall be inserted "the
ce no6assa "B3eMaHMATaA Ha KpeAUTOPUTE MO creditors’ claims attached to covered bonds under Article
NOKpUTK obnurayumm no 4n. 26, an. 2 ot 3akoHa 3a 26 (2) of the Covered Bonds Act".

nokpuTuTe obnuraumn”.

§ 10. B 3akoHa 3a ny6M4YHOTO NpeanaraHe Ha 8§ 10. In the Public Offering of Securities Act

ueHHu kHuxa (06H., [iB, 6p. 114 ot 1999 r.; usm,, (promulgated in the State Gazette No. 114 of 1999;

6p. 63 1 92 ot 2000 ., 6p. 28,61,93 1 101 oT 2002 amended in Nos. 63 and 92 of 2000, Nos. 28, 61, 93 and
r., 6p.8,31,67 1 71012003 r., 6p. 37 o1 2004 r., 101 of 2002, Nos. 8, 31, 67 and 71 of 2003, No. 37 of
6p.19,31,39,103 1 105 ot 2005 ., 6p. 30, 33, 34, 2004, Nos. 19, 31,39, 103 and 105 of 2005, Nos. 30, 33,
59, 63, 80, 84,86 1 105 ot 2006 r., 6p. 25, 52,53 n 34,59, 63, 80, 84,86 and 105 of 2006, Nos. 25,52, 53
109 ot 2007 r., 6p. 67 1 69 oT 2008 r., 6p. 23, 24, and 109 of 2007, Nos. 67 and 69 of 2008, Nos. 23, 24,
421 93 ot 2009 ., 6p.43 1 101 oT 2010 ., 6p. 57 1 42 and 93 of 2009, Nos. 43 and 101 of 2010, Nos. 57

77 ot 2011 r., 6p. 21 o1 2012 r.,6p. 34,61,62,95 1 and 77 of 2011, No. 21 of 2012, Nos. 34, 61, 62, 95 and
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102 ot 2015 ., 6p. 33,422,621 76 oT 2016 1., 6P.
62,91 mn9501 2017 r.,6p.7,15,20,24un 77 ot
2018 r.,6p.17,83,94 n 102 ot 2019 r., 6p. 26,28 un
64 ot 2020 ., 6p. 121 21 o1 2021 r.n 6p. 16 oT
2022 r.)Bun. 100a, an. 6 ce naMeHd Taka:

"(6) Paznopenbute Ha TO3M pa3gen c

n3KIouYeHme Ha un. 100mt He ce npunarat OTHOCHO
MOKpUTK obnmuraymm no 4n. 2 oT 3aKoHa 3a
nokputuTe obnurauunn.”

§ 11. B Kopekca 3a coumanHo ocurypsasaHe (06H.,
OB, 6p. 110 o1 1999 r.; PeweHune N2 5 Ha
KOHCTUTYUMOHHMSA cba oT 2000 r. - 6p. 55 o1 2000
r.; uam., 6p. 64 ot 2000 r., 6p.1,35m 41 oTr 2001 r.,
6p.1,10,45,74,112,1191n 120 ot 2002 r., 6p. 8,
42,67,95,112mn 114 ot 2003 r., 6p. 12, 21, 38, 52,
53,69,70,112un 115 o1 2004 r., 6p. 38, 39, 76,
102,103,104 v 105 ot 2005 r., 6p. 17, 30, 34, 56,
57,59 n 68 ot 2006 r.; nonp., 6p. 76 oT 2006 r.;
nsm., 6p. 80, 82,95, 102 n 105 ot 2006 r., 6p. 41,
52,53,64,77,97,100,109 1 113 oT 2007 r., 6P.
33,43,67,69,89,102un 109 ot 2008 r., 6p. 23, 25,
35,41,42,93,95,99 1 103 oT 2009 r., 6p. 16, 19,
43,49,58,59,88,97,98 n 100 ot 2010 r.;
PeweHune N2 7 Ha KOHCTUTYLMOHHMA cba OT 2011 r. -
6p. 45 o1 2011 r.; u3m., 6p. 60, 77 n 100 oT 2011 r.,
6p. 7,21, 38, 40, 44, 58, 81,89,94 n 99 ot 2012 r.,
6p. 15, 20, 70,98, 104, 106, 1091 111 oT 2013 r.,
6p.1,18,27,35,53 n 107 ot 2014 r., 6p. 12, 14,
22,54,61,79,95,98 1 102 ot 2015 ., 6p. 62, 95,
98 n 105 ot 2016 r., 6p. 62,92,99 1 103 oT 2017 1.,
6p.7 wn 15 o1 2018 r.; nonp., 6p. 16 o1 2018 r.; n3m.,
6p.17,30,46,53,64,77,88,98,102 1 105 ot 2018
r.,6p.12,35,83,94 199 ot 2019 r., 6p. 26, 28, 51,
64,69,103 n 109 ot 2020 r., 6p. 12,19,21 1 77 oT
2021 r.n 6p. 18 ot 2022 r.) ce NpaBAT cnegHuUTe
U3MEHEHWUS U AOMNb/HEHUSA:

1.Bun. 176, an. 1:

a) cb3paBa ce HoBa T. 10:

"10. nokpuTu obnauraumnmn no 4n. 2 ot
3aKkoHa 3a NoKpUTUTE 06Mraymm N3BbH BKIKOYEHUTE
noT.4;"

6) pocerawHuTe 7. 10 - 13 crasar
CbOTBETHO T. 11 - 14.

2.Bun. 177:

a)san. 1, 7.4 aymute "yn. 176, an. 1, 1.
11" ce 3ameHaT c"un. 176, an. 1, 1. 12", a aymute
"yn. 176, an. 1, 1. 12" ce 3ameHaT c "un. 176, an. 1,
T.13";

6) B an. 6 gymmte "1.6 n 10" ce 3aMeHAT C
"T.6ni1".

3.Bun.177a:

a)san. 7 aymnte "T. 11" ce 3aMeHAT ¢ "T.
12";

6)Ban. 8 agymnte "T1.10 n 12" ce 3aMeHAaT
c"t.11mn 13",

4.Bun. 178:

a)Ban.1lT.3 ce naMeHs Taka:

"3. KOraTto eMUTEeHTBT e 6baHKa:

a) ce BK/AKOYBAT M BOroBeTe Ha ¢poHAa B
Ta3u 6aHKa, CTOMHOCTTa Ha obpaTHUTE peno CAEeNKMU
cHesa no 4yn. 179a, an. 1 n cToHOCTTa Ha HeTHaTa
eKcnosnumnsa no GopybpaAHUTE BaNyTHU AOTOBOPU U
AOroBOpPUTE 3a JIMXBEH Cyan KbM cbliaTa 6aHkKa;

6) He ce BKIOYBAT NOKPUTUTE obnuraymnm

102 of 2015, Nos. 33,42, 62 and 76 of 2016, Nos. 62, 91
and 95 of 2017, Nos. 7, 15, 20, 24 and 77 of 2018, Nos.
17,83,94 and 102 of 2019, Nos. 26, 28 and 64 of 2020,
Nos. 12 and 21 of 2021 and No.16 of 2022), Paragraph
(6) in Article 100a shall be amended to read as follows:
"(6) The provisions of this Section, with the

exception of Article 100i1, shall not apply with regard to
any covered bonds under Article 2 of the Covered Bonds

§ 11. The Social Insurance Code (promulgated in the
State Gazette No. 110 of 1999; [modified by]
Constitutional Court Decision No. 5 of 2000,
[promulgated in] No. 55 of 2000; amended in No. 64 of
2000, Nos. 1,35 and 41 of 2001, Nos. 1, 10,45, 74,112,
119 and 120 of 2002, Nos. 8,42,67,95,112 and 114 of
2003, Nos. 12, 21,38,52,53,69,70,112 and 115 of
2004, Nos. 38, 39,76, 102,103, 104 and 105 of 2005,
Nos. 17, 30, 34, 56,57, 59 and 68 of 2006; corrected in
No. 76 of 2006; amended in Nos. 80, 82, 95, 102 and
105 of 2006, Nos. 41, 52,53, 64, 77,97, 100, 109 and
113 of 2007, Nos. 33, 43, 67,69,89, 102 and 109 of
2008, Nos. 23, 25,35, 41,42,93,95,99 and 103 of
2009, Nos. 16, 19,43, 49, 58,59, 88,97,98 and 100 of
2010; [modified by] Constitutional Court Decision No. 7
of 2011, [promulgated in] No. 45 of 2011; amended in
Nos. 60, 77 and 100 of 2011, Nos. 7, 21, 38, 40, 44, 58,
81, 89,94 and 99 of 2012, Nos. 15, 20, 70, 98, 104, 106,
109 and 111 of 2013, Nos. 1, 18, 27, 35,53 and 107 of
2014, Nos. 12, 14,22,54,61,79,95,98 and 102 of
2015, Nos. 62, 95,98 and 105 of 2016, Nos. 62, 92, 99
and 103 of 2017, Nos. 7 and 15 of 2018; corrected in No.
16 of 2018; amended in Nos. 17, 30, 46, 53, 64, 77, 88,
98, 102 and 105 of 2018, Nos. 12, 35, 83, 94 and 99 of
2019, Nos. 26, 28,51, 64,69, 103 and 109 of 2020, Nos.
12,19,21 and 77 of 2021 and No. 18 0 2022) shall be
amended and supplemented as follows:

1. In Article 176 (1):

(a) there shall be inserted a new Item 10:

"10. covered bonds under Article 2 of the
Covered Bonds Act, other than those included under
Item 4;"

(b) the existing Items 10 to 13 shall be
renumbered to become Items 11 to 14, respectively.

2. In Article 177:

(@) in Item 4 of Paragraph (1), the words
"Item 11 of Article 176 (1)" shall be replaced by "Item 12
of Article 176 (1)", and the words "Item 12 of Article 176
(1)" shall be replaced by "Item 13 of Article 176 (1)";

(c) in Paragraph (6), the words "Items 6 and
10" shall be replaced by "Items 6 and 11".

3. In Article 177a:

(a) in Paragraph (7), the words "Item 11" shall
be replaced by "Item 12";

(c) in Paragraph (8), the words "Items 10 and
12" shall be replaced by "Items 11 and 13".

4. 1In Article 178:

(a) In Paragraph (1), Item 3 shall be amended
to read as follows:

"3. where the issueris a bank:

(a) the restriction shall furthermore include
any deposits of the fund with the said bank, the value of
the reverse repurchase transactions therewith under
Article 179a (1) herein and the value of the net exposure
under forex forward contracts and interest rate swap
contracts with the said bank;

(b) the restriction shall not include the covered
bonds under Article 2 of the Covered Bonds Act, whereto
the restriction shall apply separately;"

(b) there shall be inserted a new Paragraph
(13):
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no 4. 2 oT 3aKOHa 3a NnokpuTute obnmraymm, 3a
KOWTO OrpaHM4YeHMeTo ce npunara otaesnHo;"

6) cb3paBa ce HoBa an. 13:

"(13) He noBeye OT 2 Ha CTO OT aKTUBUTE
Ha dOoHA 3@ AOMBAHUTENHO 3a4b/IKUTESHO
NMeHCMOHHO OCUrypsiBaHe moraT fa 6baaT
WHBECTMPAHWN BbB PUHAHCOBU MHCTPYMEHTM MO 4.
176,an.1,1.10.";

B) AocerawHaTa an. 13 ctrasa an. 14 us.
Hea aymuTte "T. 10" ce 3aMeHaT c"1. 11";

rygocerawHaTa an. 14 ctrasa an. 15umns
Hesa aymuTte "T. 11" ce 3ameHaAT ¢ "1. 12";

A) pocerawHaTta an. 15 crasa an. 16 us
Hesa aymuTte "T. 12" ce 3aMeHaAT c "1. 13";

e) gocerawHaTta an. 17 crasa an. 18 s
Hesa aymuTte "T. 13" ce 3amMeHaAT c "T. 14";

X) pgocerawHaTta an. 18 crasa an. 19.

5.Bun. 178a:

a)san. 8 aymnte "T. 6 1 11" ce 3aMeHAT C
"T.6n12";

6)Ban. 9 aymmute "T. 10" ce 3ameHAaT Cc "T.
11",

6.Bun. 251:

a)Ban.1lT.3 ce naMeHs Taka:

"3. KOraTto eMUTEeHTBT e 6baHkKa:

a) ce BK/KOYBAT M BIOroBeTe Ha ¢poHAa B
Ta3u 6aHKa, CTOMHOCTTa Ha obpaTHUTE peno CAEeNKHU
cHesa no yn. 179a, an. 1 n cToHOCTTa Ha HeTHaTa
ekcrnosnyma no bopybpAHUTE BalyTHM AOTOBOPU U
AOroBOpPUTE 3a JIMXBEH Cyan KbM CcbliaTa 6baHkKa;

6) He ce BKIOYBAT NOKPUTUTE obnunraymnm
Mo 4. 2 oT 3aKOHa 3a NOKpUTUTe obnmraymm, 3a
KOWUTO OrpaHUYeHneTOo ce npunara oTaenHo;"

6) cb3naBa ce HOBa an. 7:

"(7) He noBe4ye OT 4 Ha CTO OT aKTUBUTE
Ha OHA 3@ AOMBAHUTENHO AO6POBOIHO MEHCUOHHO
ocurypsiBaHe, CbOTBETHO Ha GOHA 3@ AOMBIAHUTESHO
A06pPOBOSIHO MEHCMOHHO OCUTypsBaHe Mo
npodgecnmoHanHun cxemMn, moraTt aa 6baat
WHBECTMPAHWN BbB PMHAHCOBU MHCTPYMEHTM MO Y.
176,an.1,1.10.";

B) AocerawHaTa afn. 7 ctaBa an. 8 U B Hes
aymute "T. 10" ce 3ameHaTt c"T. 11";

r) gocerawHaTta an. 8 ctaBa an. 9;

A) pocerawHaTta an. 9 ctrasa an.10m B
Hesa aymuTte "T. 12" ce 3aMeHaAT c "1. 13";

e) gocerawHuTte an. 10 - 13 crasart
cboTBEeTHO an. 11 - 14;

X) pocerawHaTta an. 14 ctasa an. 15u s
Hesa aymuTte "T. 13" ce 3aMeHaAT c "T. 14";

3) AocerawHaTta an. 15 crasa an. 16.

7.Bun. 307 T. 4 ce naMeHs Taka:

"4. nokpuUTK o6NMraLmnmn NO CMUCHbIA Ha Y.
2 oT 3aKkOHa 3a NoOKpUTUTe obamrayumn."

8. B un. 308 an. 3 ce namMeHsa Taka:

"(3) He noBeye oT 30 Ha CTO OT aKTUBUTE
Ha ¢doHAa 3@ AONBAHUTENHO AO6POBOJHO
ocurypsiBaHe 3a 6e3paboTuua uam 3a
npodecnoHanHa kBaamdpukaumnsa morat ga 6baaTt
WHBECTMPAHW B MOKPUTK obmMraumm no 4n. 2 ot
3akoHa 3a nokputute obnamraymm, Kato
WHBECTULUNTE B MOKPUTU O0b6Mraymm, usgafgeHum ot
enHa 6aHka, He MoraT ga npesBuwaBaT 10 Ha cTo OT
akTmeBuTe Ha doHaa."

"(13) No more than 2 per cent of the assets of
a supplementary compulsory retirement insurance fund
may be invested in any financial instruments referred to
in Item 10 of Article 176 (1) herein.";

(c) the existing Paragraph (13) shall be
renumbered to become Paragraph (14), and the words
"Item 10" therein shall be replaced by "Item 11";

(d) the existing Paragraph (14) shall be
renumbered to become Paragraph (15), and the words
"Item 11" therein shall be replaced by "Item 12";

(e) the existing Paragraph (15) shall be
renumbered to become Paragraph (16), and the words
"Item 12" therein shall be replaced by "Item 13";

(e) the existing Paragraph (17) shall be
renumbered to become Paragraph (18), and the words
"Item 13" therein shall be replaced by "Item 14";

(g) the existing Paragraph (18) shall be
renumbered to become Paragraph (19).

5. In Article 178a:

(@) in Paragraph (8), the words "Items 6 and
11" shall be replaced by "Items 6 and 12";

(b) in Paragraph (9), the words "Item 10" shall
be replaced by "Item 11";

6. In Article 251:

(@) In Paragraph (1), Item 3 shall be amended
to read as follows:

"3. where the issueris a bank:

(a) the restriction shall furthermore include
any deposits of the fund with the said bank, the value of
the reverse repurchase transactions therewith under
Article 179a (1) herein and the value of the net exposure
under forex forward contracts and interest rate swap
contracts with the said bank;

(b) the restriction shall not include the covered
bonds under Article 2 of the Covered Bonds Act, whereto
the restriction shall apply separately;"

(b) there shall be added a new Paragraph (7):

"(7) No more than 4 per cent of the assets of
a supplementary voluntary retirement insurance fund or,
respectively, of a fund for supplementary voluntary
retirement insurance under occupational schemes, may
be invested in any financial instruments referred to in
Item 10 of Article 176 (1) herein.";

(c) the existing Paragraph (7) shall be
renumbered to become Paragraph (8), and the words
"Item 10" therein shall be replaced by "Item 11";

(d) the present Paragraph (8) shall be
renumbered to become Paragraph (9);

(e) the existing Paragraph (9) shall be
renumbered to become Paragraph (10), and the words
"Item 12" therein shall be replaced by "Item 13";

(f) the existing Paragraphs (10) to (13) shall
be renumbered to become Paragraphs (11) to (14),
respectively;

(g) the existing Paragraph (14) shall be
renumbered to become Paragraph (15), and the words
"Item 13" therein shall be replaced by "Item 14";

(h) the existing Paragraph (15) shall be
renumbered to become Paragraph (16).

7. 1In Article 307, Item 4 shall be amended to
read as follows:

"4. covered bonds within the meaning given
by Article 2 of the Covered Bonds Act."

8. In Article 308, Paragraph (3) shall be
amended to read as follows:

"(3) No more than 30 per cent of the assets of
a supplementary voluntary unemployment or a
vocational-training insurance fund may be invested in
covered bonds under Article 2 of the Covered Bonds Act,
and the investments in covered bonds issued by a single
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§ 12. B 3aKOHa 3a KpeaAUTHUTE UHCTUTYU NN (06H.,
OB, 6p. 59 ot 2006 r.; nsm., 6p. 105 ot 2006 r., 6p.
52,591 109 ot 2007 r., 6p. 69 oT 2008 r., 6p. 23,
24,44,93 n 95 o1 2009 ., 6p.94 n 101 oT 2010 .,
6p. 77 n 105 ot 2011 r., 6p. 38 n 44 o1 2012 r., 6p.
52,70 n 109 ot 2013 r., 6p. 22,27,351n 53 o7 2014
r., 6p.14,22,50,62 n 94 ot 2015 r., 6p. 33, 59, 62,
81,951 98 ot 2016 ., 6p. 63,97 1 103 oT 2017 1.,
6p.7,15,16,20,22,51,77,98 n 106 ot 2018 r.,
6p.37,42,83,94 n 96 ot 2019 r.,6p. 11,13, 14, 18
n 6401 2020r.m6p. 121 21 o1t 2021 r.) ce npaBAaT
cnefHUTe U3MEHEHUS U AOMNbJHEHUSA:

1.Bun. 56, an. 3 ce cb3pgaBa T. 2a:

"2a. Anpekynsa "3awmTta Ha PUHaAHCOBUTE
MHTepecn Ha EBponenckns coto3" (AOKOC) Ha
MWHUCTEPCTBOTO Ha BbTpelWwHUTE paboTm KaTo
CTPYKTYpa, Ha KOSAATO € Bb3/I0XXKEHO MU3NbJIHEHMETO Ha
dYyHKUMMTE Ha KOMMETEHTEH OpraH 3a uenute Ha
yneH 7, naparpad 3a, anmHesa 1, 6ykea "6" oT
PernamenT (EC, EBpaToM) N2 883/2013 Ha
EBponenckua napnamMeHT n Ha CbBeTa oT 11
centemBpun 2013 rognHa OTHOCHO pa3cneaBaHuAaTa,
npoBexpaaHu oT EBponeickaTa cnyxba 3a 6opba c
namammte (ON1AD), n 3a oTMsiHa Ha PernameHT (EO)
N¢ 1073/1999 Ha EBponenckusa napnaMeHT M Ha
CovBeTa n PernameHT (EBpaTtom) N2 1074/1999 Ha
CbBeTa (OB, L 248/1 o1 18 centemBpu 2013 r.),
Hapu4yaH no-HataTbk "PernamenTt (EC, EBpaTtom) N°
883/2013"."

2.Bun.56a, an. 3 ce cb3gaBa T. 2a:

"2a. Aunpekuynsa "3awmnTta Ha PUHaAHCOBUTE
WHTepecu Ha EBponelickma cbto3" (AOKOC) Ha
MWHNCTEPCTBOTO Ha BbTpeWwWHUTE paboTm KaTo
CTPYKTYpa, HA KOSATO € Bb3/I0XXEHO U3NbJIHEHUETO Ha
dYHKLMUTE HA KOMNETEHTEH OpraH 3a LenMTe Ha
yneH 7, naparpad 3a, annHes 1, 6ykea
PernameHnT (EC, EBpaTtom) N2 883/2013."

3.Bun. 62,an. 6 ce chb3gasa 1. 7a:

"7a.anpeKkTopa Ha aupekuunsa "3awmuTta Ha
bMHaAHCOBUTE MHTepecn Ha EBponenckmsa cbro3"
(A®KOC) Ha MMHMCTEPCTBOTO Ha BbTPELWHUTE
paboTun 3a uenute Ha yneH 7, naparpad 3a, anvHes
1, 6ykBa "6" oT PernameHTt (EC, EBpaTOM) N°
883/2013, Bb3 OCHOBa Ha NMUCMEHO MCKaHe Ha
reHepanHua anpektop Ha OJIA® wnn onpeneneHo oT
Hero AMue, KoraTto € CTporo Heo6xoAMMoO 3a LenuTte
Ha pa3cnegsaHeTo Ha OJIAD."

4.Bun. 124, an. 1 cneg aymute
"B3eMaHUATa Ha BnoXxutenute B 6aHkaTa" ce nobassa
"M B3eMaHMATa Ha KpeAUTOpPUTE MO NOKPUTHU
obnuraynm no 4n. 26, an. 2 ot 3aKOHa 3a NOKpUTUTE
o6nnrayun".

5. B npunoxeHueTo kbM yn. 57, an. 3
"O6pas3ey Ha MHPopMayunoHeH BONETUH 3a
Bnoxutenute", B 6enexka 3 noa IMHNSA aymuTe
"1606 Cocusa, yn. Bnapavcka N2 27, Ten.: +359 2
953 1217, dakc: +359 2 952 1100, e-mail:
contact@dif. bg, URL: http://dif. bg" ce 3anMuaBsar.

§ 13. B 3akoHa 3a nasapuTe Ha PUHAHCOBU
MHCTpYMeHTu (06H., 4B, 6p. 15 o1 2018 r.; nonp., 6p.
16 ot 2018 r.; n3M., 6p. 24 1 98 ot 2018 r., 6p. 17,
83,94 1n 102 ot 2019 r., 6p. 26, 28 n 64 oT 2020 r.,
6p.12 1 21 o1 2021 r. n 6p. 16 oT 2022 r.) BYUN. 80
aAymmTte "MnoteyHu obnuraumnmn” ce 3aMeHaT C
"MoKpuUTKM obnuraummn" n gymmte "MnoTteyHuTe
obnmraynn" ce 3aMeHAT ¢ "nokputute obamraymmn'.

§ 14. B 3akOHa 3a ApyXecTBaTa CbC cneyunanHa
MHBECTULMOHHA LUEN 1 3a ApyXecTBaTa 3a

bank may not exceed 10 per cent of the assets of the
fund."

§ 12. The Credit Institutions Act (promulgated in the
State Gazette No. 59 of 2006; amended in No. 105 of
2006, Nos. 52,59 and 109 of 2007, No. 69 of 2008, Nos.
23, 24,44,93 and 95 of 2009, Nos. 94 and 101 of 2010,
Nos. 77 and 105 of 2011, Nos. 38 and 44 of 2012, Nos.
52,70 and 109 of 2013, Nos. 22,27, 35 and 53 of 2014,
Nos. 14, 22, 50, 62 and 94 of 2015, Nos. 33, 59, 62, 81,
95 and 98 of 2016, Nos. 63,97 and 103 of 2017, Nos. 7,
15, 16,20, 22,51, 77,98 and 106 of 2018, Nos. 37, 42,
83,94 and 96 of 2019, Nos. 11, 13, 14, 18 and 64 of
2020 and Nos. 12 and 21 of 2021) shall be amended and
supplemented as follows:

1. In Article 56 (3), there shall be inserted an
Item 2a:

"2a. the Protection of the European Union
Financial Interests Directorate (AFCOS) of the Ministry of
Interior, in its capacity as an entity entrusted with the
performance of the functions of a competent authority for
the purposes of point (b) of the first subparagraph of
Article 7(3a) of Regulation (EU, Euratom) No. 883/2013 of
the European Parliament and of the Council of 11
September 2013 concerning investigations conducted by
the European Anti-Fraud Office (OLAF) and repealing
Regulation (EC) No. 1073/1999 of the European
Parliament and of the Council and Council Regulation
(Euratom) No. 1074/1999 (OJ L 248/1 of 18 September
2013), hereinafter referred to as "Regulation (EU,
Euratom) No. 883/2013"."

2. In Article 56a (3), there shall be inserted an
Item 2a:

"2a. the Protection of the European Union
Financial Interests Directorate (AFCOS) of the Ministry of
Interior, in its capacity as an entity entrusted with the
performance of the functions of a competent authority for
the purposes of point (a) of the first subparagraph of
Article 7(3a) of Regulation (EU, Euratom) No. 883/2013."

3. In Article 62 (6), there shall be inserted an
Item 7a:

"7a. the director of the Protection of the
European Union Financial Interests Directorate (AFCOS)
of the Ministry of Interior for the purposes of point (b) of
the first subparagraph of Article 7(3a) of Regulation (EU,
Euratom) No. 883/2013, following a request in writing
from the Director-General of OLAF or a designee thereof,
where strictly necessary for the purposes of the
investigation of OLAF."

4. In Article 124 (1), after the words "the
claims of the depositors of the bank", there shall be
inserted "and the creditors’ claims attached to covered
bonds under Article 26 (2) of the Covered Bonds Act".

5. In the annex to Article 57 (3) "Model
information form for depositors", in footnote 3, the words
"27 Vladayska St., 1606 Sofia, Tel: +359 2 953 1217,
Fax: +359 2 952 1100, email: contact@dif.bg, URL:
http://dif.bg" shall be deleted.

§ 13. In the Markets in Financial Instruments Act
(promulgated in the State Gazette No. 15 of 2018;
corrected in No. 16 of 2018; amended in Nos. 24 and 98
of 2018, Nos. 17, 83,94 and 102 of 2019, Nos. 26, 28
and 64 of 2020, Nos. 12 and 21 of 2021 and No. 16 of
2022), in Article 80, the words "mortgage bonds" shall
be replaced by "covered bonds" and the words "the
mortgage bonds" shall be replaced by "the covered
bonds".

§ 14. In the Special Purpose Investment Companies and
Securitisation Companies Act (State Gazette No. 21 of
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cekoputnsauyunsa (4B, 6p. 21 ot 2021 r.) B un. 25, an.
2 pymmnTte "unoTtedHun obamraummn" ce 3amMeHaT C

"moKpuUTKM obnuraumn”.
§ 15. B Tbprosckus 3akoH (06H., B, 6p. 48 o1t 1991

r., uam., 6p. 25 ot 1992 r.,6p. 61 1n 103 o1 1993 r,,
6p. 63 o1 1994 r., 6p. 63 o1 1995Tr., 6p. 42, 59, 83,
861 104 ot 1996 r.,6p. 58,100 mn 124 o1 1997 r.,
6p.21,39,52mn 70 oT 1998 r., 6p. 33, 42, 64, 81,
90,103 n 114 o1 1999 ., 6p. 84 o1 2000 ., 6p. 28,
61 196 ot 2002 r.,6p. 19,31 n 58 ot 2003 r., 6p.
31, 39,42,43,66, 103 1 105 ot 2005 r., 6p. 38, 59,
80 1 105 oT 2006 r.,6p. 59,92 1 104 oT 2007 r., 6p.
50,67,70,100 1 108 oT 2008 ., 6p. 12, 23, 32,47
n82ot12009r.,6p.41 1101 01 2010r., 6p. 14,18
n34 ot 2011r.,6p.53mn600T2012Tr.,6p.151 20
oT 2013 r., 6p. 27 ot 2014 r., 6p. 22 n 95 oT 2015 r.,
6p. 13 1 105 ot 2016 ., 6p. 62 1 102 0T 2017 1., 6P.
15,27 n 88 o1 2018 r.,6p. 28,33 n 83 071 2019 r.m
6p. 64 n 104 ot 2020 r.) B 4acrt BTopa, 4an TpeTy,
rnasa yetTnpuHapeceta, pasgen VII ce cb3gasat un.
214a n 2146:

"KBOpyM

Yn. 214a. (1) O6woTto cebpaHue Ha
obnuraymoHepuTe MOXe Aa B3eMa pelleHns, ako Ha
Hero e npeacraBeHa NoHe MNoJioBMHATa OT pa3Mepa
Ha obsiMraymMoHHaTa eMUCKs, KaTo B YC/IOBUSATA Ha
eMmcuaTa Mmoxe ga 6bae npeaBuaeH M NO-rosism
KBOPYM.

(2) Npwn nnnca Ha KBOPYM ce npuiara
CbOTBETHO pa3nopeabaTta Ha ya. 227, an. 3.

(3) NMpwn onpepensHe Ha KBOpyMa He ce
B3eMaT npeasmng ob6paTHO U3KyneHnTte obnmrayum ot
OPYXEeCTBOTO, U3gano eMncnsaTa obnamrayumu.

MHO3MHCTBO

Yn. 2146. (1) PeweHuneTo Ha obwoTO
cbbpaHune Ha obnnraymnmoHepmTe ce Nnpuema c
MHO3MHCTBO OT NpeAcCTaBeHUTe obsmMraymm, ocBeH
aKO B yCNIOBMSATA Ha eMUCMATa He € NpeaBUAEHO
APYro No-rossiMo MHO3WHCTBO.

(2) Npu onpeaensHe Ha MHO3MHCTBOTO 3@
B3eMaHe Ha pelweHns oT obwoTo cbbpaHmne Ha
obnmMraymnoHepuTe He ce B3eMaT npeasua obpaTHo
n3KyneHuTe obnnraumnm oT APYyX eCcTBOTO, U3a4ano
eMucmata obamrayum.”

§ 16. B 3akoHa 3a bvarapckata HapoaHa 6aHka
(o6H., OB, 6p. 46 oT 1997 r.; n3M., 6p. 49 n 153 ot
1998 r., 6p. 20 1 54 o1 1999 r., 6p. 109 o1 2001 1.,
6p. 45 ot 2002 r., 6p. 10 1 39 o1 2005 ., 6p. 37, 59
n 108 ot 2006 ., 6p. 52 1n 59 o1t 2007 r., 6p. 24, 42
n 44 ot 2009 r., 6p. 97 n 101 ot 2010 r., 6p. 48 n 62
oT 2015 r.,6p. 51 n 59 ot 2016 ., 6p. 97 n 103 oT
2017 r.,6p.7,20mn 106 ot 2018 r., 6p. 37 n 83 oT
2019 r.,6p. 13 mn 14 o1 2020 r.n 6p. 12 oT 2021 r.)
ce NpaBAT cNefHUTe U3MEHEHUS U AOMbJIHEHUS:

1.Bun. 16:

a) cb3gaBa ce HoBa T. 20:

"20. n3gasa ogobpeHne Ha nporpamu 3a
NOKpUTK ob6nmnraumm u npuema Apyrun pelweHmnsa Kato
opraH 3a nybamMyeH HaA30p Ha NOKPUTUTE
obnmraynm no 3akoHa 3a NOKpPUTUTe obamrayum;"

6) pocerawHaTta T. 20 ctaBa 7. 21.

2.B§ 1r oTr gonbAHUTENHUTE pa3nopenbnu
cnep AymuTe "3aKkoHa 3a naaTeXHUTe ycnyru u
nnaTtexHute cuctemn” aymmte "m un. 116 ot 3akoHa
3a Bb3CTAHOBSABaHeE M NpecTpyKTypupaHe Ha
KPpeAUTHU MHCTUTYLLUM U MHBECTULMOHHMN
nocpegHunun" ce 3ameHaT ¢ "4yn. 116 ot 3akoHa 3a
Bb3CTaHOBSIBaHE U NPECTPYKTYpUpaHe Ha KpeauTHU
MHCTUTYL MM U MHBECTULMOHHN NocpeaHnum n un. 63
OT 3akoHa 3a NokpuTuTe obnmrauunn'.

2021), in Article 25 (2) the words "mortgage bonds" shall
be replaced by "covered bonds".

§ 15. In the Commerce Act (promulgated in the State
Gazette No. 48 of 1991; amended in No. 25 of 1992,
Nos. 61 and 103 of 1993, No. 63 of 1994, No. 63 of 1995,
Nos. 42, 59, 83, 86 and 104 of 1996, Nos. 58, 100 and
124 of 1997, Nos. 21, 39, 52 and 70 of 1998, Nos. 33,
42,64,81,90,103 and 114 of 1999, No. 84 of 2000,
Nos. 28, 61 and 96 of 2002, Nos. 19, 31 and 58 of 2003,
Nos. 31, 39,42,43, 66, 103 and 105 of 2005, Nos. 38,
59, 80 and 105 of 2006, Nos. 59, 92 and 104 of 2007,
Nos. 50, 67, 70, 100 and 108 of 2008, Nos. 12, 23, 32,
47 and 82 of 2009, Nos. 41 and 101 of 2010, Nos. 14, 18
and 34 of 2011, Nos. 53 and 60 of 2012, Nos. 15 and 20
of 2013, No. 27 of 2014, Nos. 22 and 95 of 2015, Nos. 13
and 105 of 2016, Nos. 62 and 102 of 2017, Nos. 15, 27
and 88 of 2018, Nos. 28, 33, and 83 of 2019 and Nos. 64
and 104 of 2020), in Section VII of Chapter Fourteen of
Title Three of Part Two, there shall be inserted Articles
214a and 214b:

"Quorum

Article 214a. (1) The Bond-Holders’ General
Meeting may act if at least half of the amount of the
bond issue is represented thereat, but the conditions of
the issue may provide for a larger quorum.

(2) In the absence of a quorum, the provision
of Article 227 (3) shall apply, mutatis mutandis.

(3) The bonds called by the company which
issued the bond issue shall be ignored in determining
the quorum.

Majority

Article 214b. (1) The Bond-Holders’ General
Meeting shall pass resolutions by a majority of the bonds
represented thereat unless another, larger majority is
provided for in the conditions of the issue.

(2) The bonds called by the company which
issued the bond issue shall be ignored in determining
the majority whereby the Bond-Holders’ General Meeting
passes resolutions."

§ 16. The Bulgarian National Bank Act (promulgated in
the State Gazette No. 46 of 1997; amended in No. 49 of
153, Nos. 1998 and 20 of 54, No. 1999 of 109, Nos. 2001
and 45 of 2002, Nos. 10 and 39 of 2005, Nos. 37, 59 and
108 of 2006, Nos. 52 and 59 of 2007, Nos. 24, 42 and 44
of 2009, Nos. 97 and 101 of 2010, Nos. 48 and 62 of
2015, Nos. 51 and 59 of 2016, Nos. 97 and 103 of 2017,
Nos. 7, 20 and 106 of 2018, Nos. 37 and 83 of 2019,
Nos. 13 and 14 of 2020 and No. 12 of 2021) shall be
amended and supplemented as follows:

1. In Article 16:

(a) there shall be inserted a new Item 20:

"20. issue an approval for covered bond
programmes and adopt other decision in its capacity as
an authority performing covered bond public supervision
under the Covered Bonds Act;"

(b) the existing Item 20 shall be renumbered
to become Item 21.

2.1In § 1d of the Supplementary Provisions,
after the words "the Payment Services and Payment
Systems Act", the words "and Article 116 of the Recovery
and Resolution of Credit Institutions and Investment
Firms Act" shall be replaced by "Article 116 of the
Recovery and Resolution of Credit Institutions and
Investment Firms Act and Article 63 of the Covered
Bonds Act".
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§ 17. B JaHbYHO-OCUTYpUTENHUNS NpoLecyaneH
koaekc (06H., 4B, 6p. 105 ot 2005 r.; nam., 6p. 30,
33, 34,59,63,73,80,82,86,95un 105 ot 2006 1.,
6p.46,52,53,57,59,108 n 109 ot 2007 r., 6p. 36,
69 n 98 ot 2008 r., 6p.12,32,41 n 93 oT 2009 1.,
6p. 15,94,98,100mn 101 ot 2010 r., 6p. 14, 31, 77
n 99 ot 2011 r., 6p. 26, 38,40, 82,94 n 99 ot 2012
r.,6p.52,98,106 1 109 ot 2013 r., 6p. 1 oT 2014
r.; PeweHune N2 2 Ha KOHCTUTYUMOHHUSA cba oT 2014
r.-6p.14 ot 2014 r.; usm., 6p. 18,40, 53 n 105 ot
2014 r.,6p.12,14,60,61 n 94 ot 2015 r., 6p. 13,
42,58,62,97 n 105 ot 2016 r., 6p. 58, 63, 85, 86,
92,103 ot 2017 r.,6p.7,15,27,77 n 98 oT 2018 r.,
6p.17,64,83,96 n 102 ot 2019 r.n 6p. 18, 28, 34,
69,104 n 105 ot 2020 r.)BYn. 74,an. 1, 1.3 cnep
aymnte "Kommcnarta 3a GUHAHCOB HAaA30p U HEHUTE
opraHn" ce nobass "noaynpaButens Ha bbarapckaTa
HapoaHa 6aHKa, pbKOBOAELW, ynpaBreHune
"BaHkOBO".

§ 18. B 3akOHa 3a MepKuTe cpelly U3NMpaHeTo Ha
napu (o6H., B, 6p. 27 ot 2018 r.; u3m., 6p. 94 ot
2018 r.,6p.17,34,37,42n 94 o1 2019 r.,6p. 18 mn
69 o1 2020 r.n 6p. 7,17 n 21 ot 2021 r.) ce npasAT
cneAHUTe U3MEHEHUS U AONBbJIHEHUS:

1.Bun. 107 HaBcskbae aymute "un. 4, 1.
2,4,6,7,12-18,20,21,26,29,32un 39" ce
3amMeHar c"un. 4,71.2,4,6,7,12-18, 20, 21, 26, 29,
32 n 35 -39".

2.Bun. 108, an. 8 ce cb3gaBa nlpeveHune
BTOpO: "[l[poBepKkMTE Ce M3BBLPLIBAT NO peaa Ha an.
5."

3. Cb3naBa ce yn. 1116:

"Yn.1116. OpraHnuTe, KOUTO ynpaxHaeaT
KOHTPOJ 3a CNa3BaHe Ha M3UCKBaHMUATa Ha TO3M
3aKOH, 3aKOHa 3a MepkuTe cpewy dMHaHCMpaHeTo
Ha Tepopu3Ma 1 aKTOBeTe Mo npuaaraHeTo UM oT
mmuatanoydn. 4, 7.1-6umn8-11, kakto u
npeacepaTenaTt Ha AbpxXaBHa areHuus
"HauunoHanHa curypHocr" uam onpaBoOMOLLEHO OT
Hero nMue MoraT Aa CKAYBAT NMUCMEHM
Ccnopa3yMeHUs C KOMMNETEHTHUTE OpraHu 3a Hag3op
Ha AbpXXaBUTe YJIEHKM 3a L ennTe Ha
CbTPYAHNYECTBOTO M 06MeHa Ha MHDOopMaLmMa 3a
uennte Ha OunpektuBa (EC) 2015/849."

4.4neH 128 ce oTMeHSs.

8§ 19. (1) 3akoHBbT BAM3a B cuna oT 8 onm 2022 r. ¢
M3KNI4YeHne Ha 4n. 6, an. 4, nspeyeHune BTOpoO, 4Yn.
26,an.6,4n.32,an.5,4n. 44, an. 5, BbB Bpb3Ka C §
3, KOUTO BIM3aT B cufla OT faTaTa Ha obHapoaBaHe
Ha 3akoHa B "[bpXXaBeH BeCTHUK".

(2) Naparpad 9 OTHOCHO M3MeHeHUATa B
3akoHa 3a 6aHKoBaTa HECbCTOATEJIHOCT He ce
npuiara 3a Npov3BOACTBa MO HECLCTOSATEJIHOCT,
OTKPUTWU KbM faTaTa Ha BIM3aHETO My B cuna.

3aKoHbBbT € NnpueT oT 47-0T70 HapoaHo cbbpaHue Ha
16 mapT 2022 r. 1 e nogneyaTaH c opuymnanHns
neyaTt Ha HapoaHoTo cbbpaHue.

§ 17. 1In the Tax and Social-Insurance Procedure Code
(promulgated in the State Gazette No. 105 of 2005;
amended in Nos. 30, 33, 34, 59, 63, 73, 80, 82, 86, 95
and 105 of 2006, Nos. 46, 52, 53,57, 59, 108 and 109 of
2007, Nos. 36, 69 and 98 of 2008, Nos. 12, 32, 41 and
93 of 2009, Nos. 15, 94,98, 100 and 101 of 2010, Nos.
14,31,77 and 99 of 2011, Nos. 26, 38, 40, 82, 94 and
99 and 2012, Nos. 52,98, 106 and 109 of 2013, No. 1 of
2014; [modified by] Constitutional Court Decision No. 2
of 2014, [promulgated in] No. 14 of 2014; amended and
supplemented in Nos. 18, 40, 53 and 105 of 2014, Nos.
12,14,60,61 and 94 of 2015, Nos. 13,42, 58,62, 97
and 105 of 2016, Nos. 58, 63, 85, 86,92 and 103 of
2017 and Nos. 7,15,27,77 and 98 of 2018, No. 17, 64,
83,96 and 102 of 2019 and Nos. 18, 28, 34, 69, 104 and
105 of 2020), in Item 3 of Article 74 (1), after the words
"the Financial Supervision Commission and its
authorities", there shall be inserted "the Deputy
Governor of the Bulgarian National Bank in charge of the

Banking Supervision Department."
§ 18. The Measures Against Money Laundering Act

(promulgated in the State Gazette No. 27 of 2018;
amended in No. 94 of 2018, Nos. 17, 34, 37,42 and 94
of 2019, Nos. 18 and 69 of 2020 and Nos. 7,17 and 21
of 2021) shall be amended and supplemented as
follows:

1. In Article 107, the words "Items 2, 4,6, 7,
12 to 18, 20, 21, 26, 29, 32 and 39 of Article 4 herein"
shall be replaced passim by "Items 2,4,6,7, 12 to 18,
20, 21, 26, 29, 32 and 35 to 39 of Article 4 herein".

2. In Article 108 (8), there shall be added a
sentence two: "The controls shall be applied according to
the procedure established by Paragraph (5)."

3. There shall be inserted an Article 111b:

"Article 111b. The authorities exercising
control as to compliance with the requirements of this
Act, the Measures against the Financing of Terrorism Act
and the instruments for the application thereof by the
persons referred to in Items 1 to 6 and Items 8 to 11 of
Article 4 herein, as well as the Chairperson of the State
Agency for National Security or a person empowered
thereby, may conclude written agreements with the
competent supervisory authorities of the Member States
for the purposes of cooperation and exchange of
information for the purposes of Directive (EU) 2015/849."

4. Article 128 shall be repealed.

8§ 19. (1) This Act shall enter into force as from the 8th
day of July 2022, with the exception of the provisions of
second sentence of Article 6 (4), Article 26 (6), Article 32
(5), Article 44 (5) in connection with § 3 herein, which
shall enter into force as from the date of promulgation of
the Act in the State Gazette.

(2) 8 9 herein regarding the amendments to
the Bank Bankruptcy Act shall not apply to any
bankruptcy proceedings which have been initiated by the
date of entry into force of this Act.

The Act was passed by the 47th National Assembly on
the 16th day of March 2022 and bears the Official Seal of
the National Assembly.
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