MotuBu kbM npenio:xkenne Ha Komucusita 3a ¢punancoB Hag3op 3a mpoekT Ha 3aKOH 3a
HU3MeHeHHe U I0NbIHeHHe Ha 3aKoHa 3a JefiHOCTTAa HA KOJIeKTHBHUTE HHBECTUIHOHHH
CXeMH U Ha IPYTH NPeANnpPUSTHS 32 KOJIeKTHBHO HHBECTHPaHe

B m3mbiaHEHHE Ha aHTXMMEHTA 332 BBBEXKAAHE B OBITapCKOTO 3aKOHOJATENICTBO HA
n3uckBanusaTa Ha Jlupexktusa 2011/61/EC na EBponelickus napnaMeHT u Ha CbBeTa OT 8 I0OHU
2011 r. oTHOCHO NMIaTa, YIPaBJIABALLY AJITEPHATUBHY HHBECTULIMOHHU (poHaoBe ([upexTuBa
2011/61/EC), kakTo u ¢ orjies OTCTpaHsBaHE Ha KOHCTaTUPaHU MpakTHuecku npodnemu KOH
MOATOTBU TPEIJIOKEHHE 3a MPOEKT Ha 3aKOH 3a MU3MEHEHHE M JIOMbJIHEHHE Ha 3aKoHa 3a
JeMHOCTTa Ha KOJEKTMBHUTE WMHBECTUIIMOHHM CXEeMHM W Ha Jpyrd HOpeanpusTHs 3a
KOJIEKTUBHO UHBECTHPAHE.

[TpenioskeHUTE MTPOMEHHU U MOTHBHTE KbM TAX MOTaT Aa 6baaT 0000IIeH! O CIeAHUS
Ha4MH:

1. IlpennosxkeHn ca mNpoMeHH B 3akoHa 3a JeHHOCTTa Ha  KOJEKTUBHHTE
MHBECTUIIMOHHM CXE€MH U Ha JApPYyTd MNPEeANnpusTdUs 3a KOJIEKTUBHO HWHBECTHpPaHE
GBAKUCAIIKN) u B 3akona 3a Komucusta 3a (pUHAHCOB Hag30p B U3INBIHEHHE Ha
aHT&KUMEHTa 3a BBbBEXKJaHE B OBJIrapCKOTO 3aKOHOJATEJICTBO Ha M3UCKBAaHUATAa Ha
Hupextusa 2011/61/EC.

[Ipensuneno e cwv3maBaHeto Ha HOB 11 Bropu B 3AKHUCIIIKH, BbBexmain
MOHATUETO 3a JIMIA, YIPABIABAIlM ANTEPHATHBHU WHBECTHLIMOHHU (DOHIOBE, M Cbh3/aBalll
ypenbda Ha JUIEH3UPAHETO UM, CHOTBETHO PETUCTPUPAHETO B CIy4YaWTE HA YIPABISBAHH
aKTHBHM IOJl IIOCOYEHWTE B JUPEKTHBATa IparoBe, OCHOBHM H3UCKBAaHUS BBB BpbB3Ka C
OpraHM3alMsITa ¥ JEHHOCTTa Ha JMIaTa, YNpaBisBalld aJTEPHATHUBHU HHBECTHLIMOHHU
(GoHI0BE, U BbB BPB3Ka C yNpaBlisiBaHUTE (OHIOBE, IPABUJIA 32 TPAHCITPAHUYHO YIIPABICHUE
U Tpe/ularaHe Ha ajJlTepHATUBHU WHBECTUIMOHHHU (oHaoBe. [IpoMeHHM ca H3BBPIICHH U B
TEKCTOBETE, ypexnamuy npuiaoxHoto mnojge Ha 3JAKHWCHAIIKM, npunaranero Ha
MPUHYIUTETHN aJIMUHUCTPATUBHU MEPKH, aJMHUHUCTPATHBHOHAKA3aTEIHUTE pa3nopendu u
nedunnnmute B 3JAKMCAIIKHU, kakto u 8 3KOH.

[Ipu hopmynupaneTo Ha TEKCTOBETE ca M3MOI3BAaHU NpHETUTE OT EBporeiickust opran
3a [IEHHU KHUKA U M1a3apy HACOKU OTHOCHO MOHATHUSATA Ca M3IOJI3BaHU IpU (POpMYJIUpaHE Ha
TEKCTOBE B IPOEKTA, a KbM DPETVIAMEHTUTE [0 NpUIaraHe Ha AMPEKTHUBATa Ca BKIIIOYEHU
CbOTBETHU pedepeHuun. He3aBucuMo OT HajaMYUMeTo Ha HIKOJIKO perjaMeHTa H
MPEJCTOSIIOTO M3/1aBaHe Ha Jpyru (IpeaBUACHA € ChIIECTBEHa ypeada ype3 perjiaMeHTn),
BB3MOKHOCTTA 3a Ch3/laBaHE Ha JIONBJIHUTENIHA HAllMOHAJIHA ypenda € 3ama3eHa, Thbi KaTo
NpaKTUKaTa TII0Ka3Ba, Y€ HACOKUTe OOWMKHOBEHO TMpEArNojiaraT H Ch3AaBaHETO Ha
3a/bJDKUTENIHU NTpaBuiIa (HOPMHU), a € Bb3MOKHO M HE BCUUKU BBIIPOCH Ja Ca PEryJIUPAaHU OT
periaaMeHTUTe.

HupextuBa 2011/61/EC  ypexna anTepHaTHBHUTE WHBECTUIIMOHHU (DOHIOBE
IIOCPEACTBOM IIpaBUia 3a YNPABIABAIIMTE I'M JIMLA, KAaTO IPHU BBBEKIAHETO W HE BCUYKHU
QJITepHATUBHY MHBECTUIIMOHHU (POHAOBE 11e ObAaT 00EKT Ha peryJamus, a caMo Te€3H, KOUTO
ca yIpaBJIIBaHM OT JIMIIEH3UPAHU JIMLA, YIPABIABALLM AJTEPHATUBHU HWHBECTHLIMOHHU
(oHI0BE, M HE BCUUKU JIMLIA, YIIPABIABAILN AITEPHATUBHU UHBECTUIIMOHHU (DOHIOBE, cle/Ba
na Opaat nureH3upanu. M3BbH npuiioxkHOTO nonie Ha To3u st Ha 3JJKUCIATIKU e octanar
AWML, YOpaBIsBAllM AJITEPHATUBHM HWHBECTULMOHHU (DOHIIOBE, UYUUTO AaKTUBU IO
yIpaBJIEHUE ca IOJ ONPEACICHUU IPAaroBe, U ChOTBETHO YMPABIABAHUTE OT TaKHBa JIMLA
JITepHATUBHY MHBECTULIMOHHU (POHOBE.

[Ipennaranero Ha anTepHATMBHM WHBECTULMOHHU (OHIOBE 1O TMPABUIO €
MpEeABUICHO 3a TpodeCcHoHATHU MHBECTUTOpH B CchoTBeTcTBHE ¢ JlmpektmBa 2011/61/EC.
JlupektuBata gaBa BB3MOXKHOCT  JIBbpPXKAaBUTE Ja paspelmiar MpejlaraHe U Ha
HeNpo(pEeCUOHATHN HMHBECTUTOPU. Ta3u BB3MOKHOCT HE € H3I0JI3BaHA B IPOEKTa, HO €



HarpaBCHa JAcJjCraiuusa KbM Hape)IGa, gpe3 KOATO 1da 6’I>I[€ JOIMYyCHATO IMpecjiarane u 3a
HerO(l)eCI/IOHaJ'IHI/I HWHBCECTUTOPH ITPpH OIIPCACIICHU YCIIOBHA.

2. IlpenBunenu ca u u3MeHeHus B 3akoHa 3a Komwucusara 3a (uHAHCOB Haa30p U
3akoHa 3a mazapute Ha (PMHAHCOBM MHCTPYMEHTH BBB BpPB3Ka C NpHJIAraHeTo Ha PerimameHT
(EC) Ne 648/2012 na EBponeiickus napnameHT 1 Ha CbBeta oT 4 10o1u 2012 roguHa OTHOCHO
M3BBbHOOPCOBUTE JI€PUBATH, LIEHTPAJHUTE KOHTPAreHTU W PETUCTPUTE HA TPAH3AKIMH.
ChrioacHo periaMeHTa Jbp)KaBUTE - YJIEHKH YCTAHOBSIBAT pa3NopeOM 3a CaHKLUUTE,
MIPWJIOKUMH ITPU HApYILLIEHUS Ha pa3nopeiOuTe My.

3. IlpennoxxeHn ca W3MEHEHUS M JONBIHEHHS BBB BpB3Ka C IMOA0OpsSBaHE Ha
perynanusra (OTcTpaHsBaHE Ha MPOITYCKH U MPOTHBOPEYHs) U OM3HEC cpeaaTa, OCHOBHUTE OT
KOMTO ca:

B®b3 ocHOBa Ha nznanennTe or EBponelickus opraH 3a IIEHHH KHKA U T1a3apH HACOKU
e npeaBUAcHa ypenda Ha OG0pCOBO ThpPryBaHWUTE (POHIOBE, KOETO IIE JajJ€ BB3MOXKHOCT 3a
pa3BHUTHE HA CEKTOPA Ha TaKMBa (POHIOBE.

B otroBop Ha 3asBeHUs OT yyacTHHIIMTE Ha Ia3apa MHTEpec € Ch3AaJeHa ypeada Ha
HAIlMOHAIIHM HMHBECTUIMOHHM ()OHIOBE, KAKBHTO KbM MOMEHTa MoraT Ja ObIaT camo
JpYy>KeCTBa OT 3aTBOPEH THII, HO € MPEABHUICHO KAaTO TaKuBa J1a (YHKIHOHHUPAT U OTBOPEHH
Jpy’KecTBa, KAKTO M OTBOPEHHU M 3aTBOpeHH (GoHnoBe. [Ipeanoxennero npenBmxkaa npomMsHa
U B IOIyCTUMUTE UHBECTHILIUU U Pa3MEPUTE M.

W3pudHO € ypemeHa BB3MOKHOCTTA 3a CH3/IaBaHE HAa KOJEKTUBHHM HWHBECTHUIIMOHHHU
CXEMH C WHBECTHLIMOHHHU OTIENH/TIO(OHI0BE, KOETO € OOMUYaiiHa MPaKTHUKa HA TEPUTOPHITA
Ha EBpomeiickust cbro3, Karo Ta3d BB3MOXHOCT € TIPEJOCTaBeHa W Ha OBJIrapckure
KOJICKTUBHU MHBECTUIIMOHHH CXEMHU.

3a 1a ObIAT pa3mIMpPEeHH Bb3MOKHOCTHTE TPH M300p Ha JENO3UTap Ha YBEJINYaBAIIUS
ce Opoil mpennmpuATUs 3a KOJEKTHBHO MHBECTHUpPAHE, € JOIMYyCHATO JEMO3MTap Ja MOXe Ja
Ob/ie ¥ MHBECTUIIMOHEH MTOCPETHHK, OTTOBAPSII HAa ONPEACICHN N3NCKBAHMS.

C nen obnekyaBaHe Ha aJIMUHHCTPATUBHATA TEXKECT CPOKBT 3a pasriiexkIaHE Ha
JTOIBIHUTEIHH JOKYMEHTH B JIMIIEH3MOHHHUTE ITPOM3BO/ICTBA € CHKPATEH.

W3uckBaHusiTa KBM UJICHOBETE HA YIPABUTEIHUTE M KOHTPOJIHU OpraHd Ha
yIpaBJsIBALIUTE JAPYXKECTBA M JIMIATa, YHPABIABAINM QJITCIHATUBHU WHBECTUIMOHHU
(doHI0BE, Ca yeTHAKBEHH C T€3H NPH WHBECTULIMOHHUTE MTOCPEIHUIIH.

B o00o0mienue, mpemiokeHuTe MPOMEHHM LENAT MOAO0OpsSBaHE Ha peryiauusita u
MHBECTHIIMOHHATA CpEeAa, BKIIOYUTEIHO 4Ype3 Ch3/laBaHE HA HOBHU BB3MOXKHOCTH,
OTCTpaHsIBaHE Ha TPOIYCKM M KOHCTATHPAHU IMPAKTUYECKU MpoOJIeMH B NPHIAraHETO Ha
3aKOHa, KAKTO U ChOOpa3sBaHe Ha 3aKOHOAATENICTBOTO ¢ IIpaBOTO Ha EBpormeiickus cbios.

BbBexknaHeTo Ha MpEIOKEHUTE C MPOSKTa pa3nopendu HsAMa Ja JOBEAe N0 MPSKO
WM KOCBEHO BB3/ICHCTBHE BBPXY IbpkaBHHA OrojukeT Ha PemyOmuka Bearapus, kakro n
BBpPXY OIO/KETa Ha KOMUCHSITA.



