MOTHUBH

KBbM NPOEKTa HA 3aKOH 32 H3MeHeHHe H A0NTbJIHeHHe HA 3aK0HA 32 a3apuTe Ha
(pMHAHCOBY HHCTPYMEHTH

1. [IpuunHKTE, KOUTO HAlaraT M3rOTBIHETO Ha 3aKOHOMPOEKTAa 3a HM3MEHEHHE U
JOIBITHEHNE Ha 3aKOoHA 3a Ma3apuTe Ha (PMHAHCOBH MHCTPYMEHTH, Ca CBHP3aHH MPUEMAHETO
Ha 26 tonu 2013 r. Ha dupextuBa 2013/36/EC na EBponeiickus napiameHT u Ha CbBeTa 3a
OCBIIECTBSIBAHETO HA JEHHOCT OT KPEAWTHUTE WHCTUTYUMH W OTHOCHO TMPYJICHIMATHUS
HAJ30p BBPXY KPEAUTHUTE MHCTUTYIIMH U MHBECTHUIIMOHHUTE MOCPETHUIIN, 32 U3MEHEHUE Ha
Hupextusa 2002/87/EO u 3a otmsina Ha JupextuBu 2006/48/EO u 2006/49/EO (IupexTrBa
2013/36/EC) u Permament 575/2013/EC OTHOCHO TpyACHUUATHUTE W3UCKBAHUS 32
KPEAUTHUTE WHCTUTYIIMH W MHBECTHIIMOHHHUTE TOCPEIHHUIA M 32 U3MCHCHHE HA PETJIAMCHT

Ne 648/2012/EC (Pernament (EC) Ne 575/2013).

2. llenta Ha TpeIOKEHHs 3aKOHOMPOEKT Ha 3aKOH 332 M3MEHEHHE U JIOMBIIHEHUE Ha
3akoHa 3a masapuTe Ha (PUHAHCOBH HWHCTPYMEHTH € TPAHCIIOHHpPAaHE B OBITAPCKOTO
3aKOHOJATEJICTBO Ha u3UckBaHusATa Ha [upexktusa 2013/36/EC na EBponeiickust napiaMeHT
u Ha CopBeta oT 26 1oHu 2013 roguHa OTHOCHO JIOCTHIIA 10 OCHUIECTBSIBAHETO HA JAEWHOCT OT
KPEAUTHUTE WHCTUTYILIUU U OTHOCHO MPYICHIMATHUS HAA30P BbPXY KPEIUTHUTE UHCTUTYLIUN
Y WHBECTHIIMOHHUTE TOCPEIHUIIN, 32 n3MeHeHne Ha Jupexktusa 2002/87/EO u 3a oTMsiHa Ha
mupektuBu 2006/48/EO u 2006/49/EO mo oTHOlIeHHE Ha JEHHOCTTa WHBECTUIIMOHHUTE
MTOCPETHUIIN.

Te3n 3akoHONATETHM AKTOBE Ha OOIIHOCTHOTO 3aKOHOJAATEJICTBO, M3BECTHU KaTO
“CRD IV”, hbopmupaT npaBHaTa pamka, KOSITO ypexka J0CTbIIa J0 Ma3apa 3a U3BbpPIIBAaHE Ha
0aHKOBa JEHHOCT, HAa AEMHOCT KaTO MHBECTUIIMOHEH MOCPETHUK, HA/[30pa HA MHIWBUIyalTHA
M KOHCOJUIUpaHa OCHOBAa W TMPYACHIMAJIHM TNpaBWIa 32 KPEAUTHUTE WHCTUTYIUU U
WHBECTUIIMOHHUTE TOCPEIHUIM, U3UCKBAHUS KbM HAI30PHUTE OpraHU MPH OCHIIECTBSBAHE
Ha HamopHara aeHOocT. Permament (EC) Ne 575/2013 ycraHOBsBa €AWHHH W TIPSKO
MIPUJIOKUMHU M3UCKBAHUS KbM €IEMEHTHUTE Ha KamuTalla, Ha MPYICHIIMATHUTE U3UCKBaHUS 32
KPEAUTHUTE WHCTUTYIIUM W WHBECTHIIMOHHUTE MOCPEIHUIIN, Thid KaTO TE€3W W3WCKBAHHS ca
TSACHO CBBp3aHH ¢ (PyHKIMOHUpaHETO Ha (pUHAHCOBUTE Ma3zapH, (UHAHCOBA CTAOWUIHOCT Ha
eIuHHUS na3ap Ha ¢uHaHcoBU yciyru. Permament Ne 575/2013 ypexna chIio M3MCKBAHUITA
OTHOCHO CBHIBbPKAaHHETO U CPOKOBETE Ha MyONIMKyBaHaTa MH(OpMamus OT WHCTUTYLUUTE
(KpeIUTHU WHCTUTYLIUW W WHBCCTHIMOHHH TOCPEIHHIIN), TUKBUIHOCT, JTUBBPUIK, KAKTO U
KbM CBABpKAHHETO, GOPMUTE Ha TpecTaBsiHaTa MHQOpPMAIMS Ha HAJ30PHUTE OPraHU OT
Tsax. Pasmopenoure Ha JlmpextuBa 2013/36/EC ca TscHO CBBp3aHH C pasnopeaduTe Ha
Pernament (EC) Ne 575/2013.

C npenyaraHusi 3aKOHONPOEKT B OBJITapCKOTO 3aKOHOJATENICTBO CE€ TPAHCIIOHHPAT
yacT oT uznuckBanusTa Ha [{upextuna 2013/36/EC, kacaeum neiHOCTTa Ha MHBECTUIIMOHHUTE
MIOCPEHUIIM, KaTO OCBEH TOBa CE€ NPEJIBMAA M M3/IaBaHETO Ha Hapeada 3a KamnurajioBaTta
aJIeKBaTHOCT W JIMKBUJHOCT HA WHBECTUIIMOHHUTE TIOCPEAHHMIIM U 3a HaJI30pa 3a
W3MBJIHEHUETO UM.

CbC 3aKOHOMPOEKTa € MPEJIOKEHO H3MEHEHHE Ha pasmopendure Ha 3akoHa 3a
nazapute Ha (MHAHCOBH MHCTPYMEHTH, Kacaelly pa3Mepa Ha M3MCKYeMHUs HavaJieH KamuTall
3a TOJy4yaBaHE Ha JIMIEH3 32 W3BBPIIBaHE Ha JCHHOCT KaTO WHBECTUIMOHEH MOCPEIHUK.
Pa3smepbhT Ha M3UCKyeMHsl KamuTal OCTaBa HEMPOMEHEH, HO € HalpaBeHa pelakius Ha
pasmopeadara Ha 4i. 8 oT 3akoHa 3a mazapuTe Ha (PUHAHCOBM MHCTPYMEHTH. Pemakiusara e
MpeIIoKeHa BbB BPBh3Ka C BB3MPHUETHS MOIX0J] OT EBpomneiickaTa KOMUCHS 32 MaKCHUMAaJlHA
XapMOHM3aIUs Ha 3aKOHOAATENCTBOTO HAa HUBO EC 1 mpeaBuaeHoTo MmocaeaBallo npuiarase
Ha JUPEKTHBAaTa 4Ype3 MHOrOOpPOWHHM HWMIUIEMEHTHpAIIA aKTOBE II0 TPUIaraHeTo Ha



pasmopenoure Ha upektuBa 2013/36/EC u Pernament (EC) Ne 575/2013, npeobnagaBaria
4acT OT KOUTO ca C IPSKO JeHCTBHE.

C mpenioXeHWTe W3MEHEHHsS B 3aKOHA 3a Ma3apuTe Ha (PUHAHCOBM MHCTPYMEHTH ca
JIOPa3BUTH W3WCKBAHMSTA KbM YNPABUTEIHUTE OPraHU HAa MHBECTULMOHHHUTE MOCPEIHMIIU,
Karo ca pobGaBeHn Te3u mnpomstHyamu oT JupexkrtuBa 2013/36/EC. PasmmpsiBat ce
W3HMCKBAaHUATA KbM OpPraHU3allMsATa Ha IEHHOCTTAa HA HHBECTUIIMOHHUS MOCPEIHUK.

B Hupextusa 2013/36/EC ca npenBuaeHN CHIO0 HOBH M3UCKBAHHUS KbM HAI30pHHUTE
opranu Ha (PUHAHCOBUTE Ma3apu, B T. 4. U KbM Kommucusara 3a (QUHAHCOB HAA30p IO
OTHOIIICHHE Ha W3BBPIIBAHETO HA HAI30pPEH Tperjel M OIeHKAa Ha WHBECTUIIMOHHUTE
MOCPEHUIN, KaKTO M HW3MCKBAaHUATA KbM HAJ30PHOTO OIOBECTSBaHE OT CTpaHa Ha
Komucusra 3a punHancoB Hamz3op. ChC 3aKOHOMPOEKTA T€3H W3UCKBAHUS Ca TPAHCIIOHHPAHH B
crelraneH pa3zien Ha 3aKoHa 3a Mma3apuTe Ha (PMHAHCOBU MHCTPYMEHTH, KbJETO Ca BbBEIICHU
M3UCKBAaHUATA 33 pa3KpuBaHe Ha WHGOpPMAIMsS OT CTpaHa Ha KOMHUCHSTA BBB BpPB3Ka C
KanuTajaoBaTa aJeKBaTHOCT U JINKBUIHOCT.

CnenBa na ce orOenexu, ye 00eMbT Ha HAJ30pHUTE JIEHUCTBUS 3a CIAa3BaHETO Ha
HOBUTE M3UCKBAHUS CE YBEIMUYaBa PSA3KO 32 BCUUKHU HA/J30pHU OpraHu oT EBponeiickus chio3,
BKIIIOUUTENHO M 32 Komucusra 3a ¢unancoB Hamzop. B tasu Bpp3ka B wi. 4 ot JupexTHBa
2013/36/EC e mpenBuaeHa crieliuaiHa pa3nopeada KosTo MpeABUKIa Abp:KaBUTE YJICHKHU J1a
OCHUTYPST HAJ30PHUTE OPTaHU Ja pas3mojaraT ¢ eKCIEPTHU MO3HAHUS, PECypCH, OMEepaTUBEH
KalamuTreT, MpPaBOMOIIMS M HE3aBUCUMOCT, KOMTO ca HEOOXOOUMHU 3a Ja H3IbJHSABAT
¢yHKIMUTE cHM TO TpyJAeHIHaneH Ham3op. Ta3su Hopma B JupektuBa 2013/36/EC e
MpelBHUJIeHa BBB Bpb3KAa C OCOOEHATa Ba)XKHOCT Ha CIIA3BAHETO HaA MPYJACHLUATHUTE
M3MCKBaHUS 3a (UHAHCOBAaTa CTaOMIIHOCT Ha (puHaHCcOBaTa cuctema B EC M HenomyckaHeTo
Ha Ha/A30peH apouTpax. Tazu pasnopenda € TpaHCIIOHUPaHa B OBITapCKOTO 3aKOHOIATEICTBO
4ype3 u3MeHeHne Ha 3akoHa 3a Komucusita 3a GuHAHCOB HAI30p.

CbC 3aKOHOIPOEKTAa € HAlpaBEHO W3MEHEHHWE U JOMbJIHEHHE Ha aJMUHUCTPATHBHO
HakazaTeTHUTe pasnopendu Ha 3akoHA 3a ma3apure Ha (UHAHCOBH WHCTPYMEHTH, CBBP3aHO
ChC CIA3BaHETO Ha IMpPYJEHIUAIHUTE H3UCKBaHUSA. BbBeJeHH ca HOBU MPUHYIUTEIHU
aIMAHHUCTPATHUBHA MEPKH W aJMUHUCTPATUBHHM HaKa3aHUS, MPOU3THYAIIA OT H3PUYHOTO
m3uckBane Ha Jlupextusa 2013/36/EC 3a HaMuneTo Ha TaKWBa CAaHKIIMH B 3aKOHOJIaTEJICTBATA
Ha JbP)KaBUTE WICHKH.

CpC 3aKOHOINPOEKTa ca JIOpa3BUTH pa3nopeaduTe, Kacaelld Haa3opa Ha
KOHCOJIUIMPaHa OCHOBA, PYHKIIMHUTE U 3aIbJDKCHUATA HA KOHCOJIMIUPAIIUS HAI30PEH OpPTaH,
y4acTUETO B HA/J30pPHHU KOJErMH, YPEJACHHU ca OTHOILIEHUSATa Ha oOMeHa Ha WHpopmauus u
ChTPYIHUYECTBOTO MEXAYy HAI30pPHUTE OPTraHd, MPEAOCTaBsIHETO Ha wuHpopmamms Ha
€BPOTICHCKUTE HAA30PHHA OpraHu Ha (DMHAHCOBHTE Ta3apu M B 4acTHOCT EBporeiicku 0aHKOB
OpraH BBB Bph3Ka C MpyJaeHIMaHus Haa3op. CienBa aa ce mogdyeprae, Y€ 00eMbT HAJA30PHU
NeiCcTBUS, HEOOXOAUMHUTE PECYPCH - HOBEUIKU U (DMHAHCOBH 3a OCBIIECTBSIBAHE HA HAJ30D 110
CIa3BaHETO Ha pas3mopenduTe Cce YyBEeIUYaBaT UYYyBCTBUTEIHO M 10 OTHOIICHHWE Ha
MpeIoCTaBsIHETO Ha WHGOpMallMs Ha E€BPOINEWCKUTE HAJ30pHH OpraHu Ha (UHAHCOBUTE
nazapu U B 4acTHOCT EBporelicku 6aHKOB OpraH BBB Bpb3Ka C MpyaeHIUanHus Hagzop. C
HupextuBa 2013/36/EC e pasmupeH Kpbra oT Julla, MPeJ KOUTO MOXKE Jla Ce pa3KpuBa
uHpopManus, npeacTapisBaila npopecuoHanta TaifHa. Te3n pa3nopendu ca TpaHCTIOHHUPAHH
B maBa ,,[Ipodecnonanna etuka u taitHa” Ha 3akoHa 3a Komucusara 3a GuHAHCOB Ham30p
KaTo € HampaBeHO JONBIHEHUE Ha JUIaTa, Ipe] KOUTO MOXKE J1a ce pa3KpuBa WH(OpMAIIHS,
npeAcTaBisgBama npodecuonanna taiiHa. B 3akona 3a Komucusra 3a ¢uHaHCOB Ham3o0p €
MPEIBHUIICHO CBHINO MPABOTO HA KOMHCHSATA Ja MyONIHKyBa pe3ylATaTH OT MPOBEACHH OT
KOMUCHSITA CTpEC TECTOBE BBbB BPb3Ka C KamuTajloBaTa aJIeKBAaTHOCT HA WHBECTUIIMOHHUTE
MOCPETHUIIH.



HupextuBa 2013/36/EC mnpenBmxkaa cb3gaBaHeTO HAa €QEKTUBHH W CHTYPHH
MEXaHU3MHU 3a yBEIOMsBaHE Ha HAJA30PHUTE OPraHU OT CIIY>KUTEIM HAa MHBECTULIMOHHMS
MOCPEHUK 3a HApYLIEHUs WIN MOTEHIMAIHU HapYyIIEHUS U3BbPIIEHH B PAMKUTE, KaKTO U 3a
TSAXHaTa 3aluTa. Te3u pa3nopedu ca TpaHCIIOHUPAHU B OBJITapcKOTO 3aKOHOAATEIICTBO UpPE3
M3MEHEHHE U JIONTbJIHEHUE Ha 3akoHa 3a KommucusiTa 3a huHaHCOB HAI30D.

B npenxonuure u 3akmountensure pasnopenou Ha 3[IOU e npensuaeHo u3MeHeHne
Ha 3aKOHa 3a JIEWHOCTTa Ha KOJIEKTUBHUTE WHBECTULIMOHHU CXEMU M JPYTUTE NPEANpPUATUS
3a konektuBHO wuHBectupaHe (3AKMCIIIKW) BBB Bpb3ka ¢ HayaJHUS U COOCTBEHMS
KanmuTaja Ha yIpaBisBallUTe Ipy’KeCTBa M Ha JMIaTa, KOUTO YIPaBJsABAaT aNTEPHATUBHU
WHBECTULIMOHHU (DOHIOBE U aNTepHATUBHUTE WHBECTHMLMOHHU (oHmoBe. Hauvannuar wu
COOCTBEHUSAT KalMuTajd Ha FOPEUUTUPAHUTE JUIa TpsiOBa Ja OTroBapsAT HAa M3UCKBAHUATA 32
HayajgeH U coOctBeH Kamutaia 1o ,,CRD IV”, Tl Karo H3MCKBaHUATA 3a KalHMTaldl B
nupekTuBuTe, Kouto ca TpaHcrnonupanu B 3AKWC/IIKU ca ceriiacHO M3HMCKBaHUSTa Ha
nupextusu 2006/48/EO u 2006/49/EO, xouto ca otMeHeHu. CbritacHo wi.163 ot AupexTuBa
2013/36/EC mo3oBaBaHHMATa Ha OTMEHEHHUTE IMPEKTHUBH CE€ CUMTAT 3a II030BABAHUS Ha
Hupexktusa 2013/36/EC u na Pernmament (EC) Ne 575/2013.

3. Kakro Beue Gemie nocoueno B Jlupextuna 2013/36/E uma cnenuanHa pasnopenoa,
KOSITO BMEHSIBA 3aJbJDKCHHE Ha JIbpPKABUTE WICHKH Ja TapaHTHpAT, 4¢ KOMIECTCHTHUTE
OpraHu, KOMTO OCBHIIECTBSBAT MPYIACHIMAICH HAI30p ,,pa3MojaraTr ¢ eKCIepTHUTE TTO3HAHMS,
pecypcuTe, ONEpaTUBHUS KAMalUTeT, MPABOMOIIUATA W HE3aBUCHMOCTTA, KOUTO ca
HEOOXO/MMHU, 33 Ja W3IBJIHABAT (PYHKIMHUTE CH MO NPYACHIMAJICH HAA30p, Pa3cle/IBaHE H
HajaraHe Ha CaHKIMU CHIVIACHO Hacrosmara aupektuBa u Permament (EC) Ne 575/2013”.
Wsnbiaennero 3aabiokeHusTa Ha Komucusara 3a (uHAHCOB Ham30p MO TpHJIaraHeTo Ha
pasnopenoure Ha JupextuBa 2013/36/EC, Pernament (EC) Ne 575/2013 u Ha akTOBeTe Ha
EK, na EBO (EBpormelicku 0aHKOB OpraH) Mo INMPHJIAraHeTO MM, KaKTO W B W3ITBJIHEHHUE Ha
3agpipkeHueTo nmo uin. 4, maparpad 4 upexkrtuBa 2013/36/EC me nosene A0 MpsKO
OTpaKeHHE BBPXY OIOJKeTa Ha KOMHCHSATA M ChOTBETHO Ha bpKaBHUs OrokeT. Komucusira
3a (MHAHCOB HAI30p cleaBa na ObAe obe3meueHa ¢ JOCTAThYHO EKCIEPTH, KOHWTO
MPUTE)KAaBaT HEOOXOAWMUTE IIO3HAHMS 3a OCBHIICCTBIBAHE HA KA4eCTBEH HAI30p Ha
WHBECTUIIMOHHUTE TMOCPEIHUIU, U C HEOOXOIMMUTE MAaTEPHAITHU PECYpPCH 32 OCUTYPSIBAHETO
Ha crOMpane, 00padoTBaHe U MpeaocTaBsHe Ha nHpopManusaTa kakto Ha EBO, Taka u Ha EK.

[lpunaranero Ha HOBUTE pa3mopenadM 1€ ce OTpa3u W Ha JACWHOCTTa Ha
WHBECTUIIMOHHUTE MTOCPEIHUIIH, KaATO 00EMBT Ha H3BBPIIBAHUTE ICHHOCTH OT C IIeJT CTIa3BaHe
Ha pas3nopenduTe Ie Ce yBEJIWYM CBhUIECTBEHO, KOETO INe JOBEJIE 0 YBEJIMYaBaHe Ha
pa3xoauTe 3a U3BBPIIBAHE HA JICHHOCTTA UM

4. 3aKOHOINPOEKTHT MpPEIBWKIAa HM3MEHEHHS M B JPYrd 3aKOHU, CBBP3aHU C
paspeliaBaHe Ha KOHCTaTHUpaHU NpoOjeMH B Hajg3opHaTa mnpakThuka Ha Komucusra 3a
(hUHAHCOB HA30D.

4.1. C men u30arBaHe Ha THIKYyBaHE OTHOCHO CpOKa, B KOHTO TpsOBa na Obaar
W3BBPIIECHU MOMPABKU B MPOCIEKTAa B Cy4yail Ha HAaCThIIBaHE Ha MPOMEHU B HUH(popmanusra,
OTIOBECTEHA B TPOCIEKT, BbB BPb3Ka C KOHTO € HM3MPATeHO CHOOLICHHE Ha 3asBUTENS 32
MU3BBPIIBAHE HA KOPEKIIHUH, CE TIpeyiara Ch3JjaBaHe Ha HOBO U3pE€UEHHE BTOPO Ha Wi 85, ai. 1
oT 3akoHa 3a myOonnYHOoTO mpesyiarane Ha 1eHHu Kauxka (3IIILK). TekcThT € 0T yTouHsBaI]
XapakTep U LIeJH Mpernu3rupaHe Ha JeiicTBalaTa HOpMaTuBHA ypeaoa.

4.2. Coc npomenu B 3IIIIIK ce cb3maBar u npaBuiia 3a NPEACPOYHO MOracsiBaHE Ha
OOJIMrallMOHHU €MHUCHUH, C KOUTO Ce IIeJIM MOBHILABaHE Ha 3alllUTaTa Ha OOJUTallMOHEpUTE B
yCIIOBHATA Ha BIIOLIEHa MKOHOMHYECKAa OOCTAaHOBKA, KaTO CHIUIEBPEMEHHO CE€ OCHTYpsiBa W
rapaHius 3a MpaBoOTO HA EMUTEHTA J1a HaMaJIH 3aIbKHAJIOCTTA CH NP ONIPEACIICHU YCIOBHSL.



Cbc cw3maBaHero Ha HoBUTEe ain. 3 W 4 B uwi. 1006 or 3IIIIIK, me ce 3anmbiaHu
3aKOHOJAaTeIHAaTa MPa3HMHA O OTHOIIEHHE peAa 3a MPEICPOYHO YACTUYHO WM I'BJIHO
roracsiBaHe Ha oOnuranuoHHa emucus. KbMm gHemrHa ngata JUICBa KAakBaTo U Ja OWIIO
periiaMeHTalusl Ha MPAaBOOTHOILUEHHUATA, CBBP3aHU C MPEICPOUYHOTO YACTUYHO WM ITBIHO
roracsiBaHe Ha €MHUTHpPaHa W Bede JOIMyCHATa 0 THPrOBHUS HAa PETYJIHpPaH Tazap eMHUCHS
J'BJITOBY LIEHHU KHMKA. JIMIcaTra Ha TEKCTOBE OTHOCHO Ta3W MaTepus B CeraiiHara pelakius
Ha 3aKOHA OCTaBsi YpPEXKIAHETO Ha TMPABOOTHONICHUNTA, CBBP3aHU C MPEACPOUHOTO
MoracsiBaHe Ha OOJMTaIMOHHUTE EMUCHH, €UHCTBEHO Ha BOJISATA TbPBOHAYATHO HA EMUTEHTA
Jla BKJIFOYM TEKCTOBE 3a KOJI OMIIMs B MPOCIEKTa 32 ChOTBETHATA EMHUCHS WJIM Ha BOJISATA Ha
MaXOpUTApHUS OONUTAllMOHEp 3a B3EMaHE Ha peIIeHHEe 3a TMPECTPyKTypupaHe Ha
OOJTUTaITMOHHMS 3a€M C HAPOYHH PEmIeHUs Ha o0moro chOpaHue Ha oOnmramuonepure. [1o
TO3W HA4YMH C€ TMO3BOJIABA TMPEICPOYHOTO TOracsiBaHE Ja Ce€ OChIIECTBsBa 0e3 na ca
HOPMAaTHUBHO TapaHTUPAHH B JOCTaThYHA CTENEH paBHU IMpaBa 3a HWHBECTHUTOPUTE B
o0JHraiuu oT eNH U ChIIU Kiac. To3u U3BOJ ce T0Ka3Ba U OT HAOJII0IaBaHUTE B MTPAKTHUKATA
MPEACPOYHU TIOTAcsIBAaHWSA Ha OOJUTAllMOHHM €MHCHUM, TPU KOUTO C€ CTUTa Ji0
HEPaBHOIIOCTABEHO TPETHPAHE Ha OOJIUTAllMOHEPH OT €IUH U CHII KJIac, Mora3Baiiky mpaBarta
Y 3aKOHHUTE HMHTEpecH Ha coOcTBeHUIM Ha oOmurauuu. [IpeaBupa ¢akra, 4e MEHCHOHHO
OCUTYPUTEIIHUTE KOMITAHMM WHBECTHPAT 3HAYMTEIHU CPEACTBA Ha YIPaBJISBAHUTE OT TAX
(oHI0BE B OOIUTallMOHHYA €EMHCHH KOMOMHHUPAHO C JIUTICA HA TpaBHA perjaMeHTalts Ha pesia
3a NPEICPOYHO MM IIOracsiBaHe, IMOCTaBs IOJ PHUCK MHTEPECUTE HA 3HAYWTEIHA 4acT OT
00IIEeCTBOTO.

4.3. C uen u30sArBaHe Ha KOJU3HS C UMIIEPATUBHU HOPMHU, PEryJIpamiy crenupuaHa
oTpacioBa JeiHocT Ha myOunmunu apyskecta (JAKEBP — EPII) u ¢ uen rapanTupasne npaBoTo
Ha uHboOpMaIus Ha UHBECTUTOPUTE B MMyOJIMYHHUTE JPYKECTBA C€ Mpeasiara JOMbIHEHHUE B YIl.
114 3IIILK, xato ce cb3gaBa HOBA T. 5 B all. 9, ypekalia U3KIIOUEHUATA OT IPUIIOKHOTO
none Ha wi. 114, an. 1 u an. 3 or 3IIILK. ITpeaynoxkeHnTe TEKCTOBE LEIAT 3albJIBAHE Ha
Mpa3HoTa B JelcTBamiara penakuuss Ha pexkuma no uwi. 114 or 3IIIHK, cw3napama
3aTpyJlHEHUE B MpPHJIAraHETO Ha 3aKOHA B XUIOTE3W HA CJIIEJKH, MoMajaimy B oOXxBaTa Ha
OTPAHUYHUTEIHUS PEXKHUM, KOUTO 00ade cie/Ba 1a ObIaT CKIOYCHH HE3aBUCUMO OT BOJIATA HA
yIpaBIsBaLIUTE U MPEACTABIABALIUTE MyOIHMYHU APY>KECTBA UM HA aKLIMOHEPUTE B TAX, Th
KaTo WMIEPATUBHM HOPMH, PETylUpamlyd crernududHata OTpacioBa JEHHOCT Ha TE3U
JpyKecTBa ONpeNeNsT Kpbra OT JIMIa, KOMTO MOraT M cieiBa Ja ObIaT CTpaHU B
cneunuyHUTE MpaBooTHOMEHHs (3akoH 3a eHepretukara u npuetu ot IKEBP IlpaBuna 3a
TBPrOBUs C eNeKkTpuyecka eHeprus). ChOTBETHO ce cb3haBa ail. 13 Ha un. 114, ¢ xosTO Cce
BBBEXKA 3abJDKCHIE 3a IMyOJMYHHUTE JAPYy’KeCcTBa Na yBeaomsBar Komucusra 3a puHAHCOB
HaJ30p U OOIIECTBEHOCTTAa 3a OCHOBHMTE IapaMeTpu Ha JOTOBOPHUTE TMONAJallyd B
MIPUJIO’KHOTO I10JI€ Ha HOBaTa T. 5 B ail. 9.

4.4, C uen u3barBane Ha pa3BOJHSABAHE HA yYaCTHETO Ha MyOJIMYHO IPY’KECTBO B
IpYyTH JpyKeCTBa W OCHUTypsBaHE Ha WHPOPMHUPAHOCT HA WHBECTUTOPUTE C€ IMpeajara
m3meHenue Ha wi. 1166 an. 3 ot 3IIIIK u gombiHeHHETO My C MPEIIOKEHUTE HOBU aJTMHEH.
[IpennoxeHneTo € HampaBeHO ¢ OIJIe] 3allyMTa Ha MHTepecute Ha uHBecturopute B 111 u B
YaCTHOCT — B XMIIOTE€3UTE HA Pa3BOJHsABAaHE Ha MHBectuumute Ha [IJ[ B npyru apyxecTsa.
ChIEBpEMEHHO €€ KOHKPETH3UpAT 3abJKEHUTE JIUIA, apecaTd Ha CbOTBETHUTE HOPMHU, C
orjej OmpeleisHe Ha aJIMHHHCTPAaTHBHOHAKa3aTelIHaTa MM OTTOBOPHOCT, B Clydail Ha
HapylUICHHE Ha UMIIEPATUBHUTE Pa3mopeion.

4.5. Cp3maBanero HAa T. 7 B wi. 100, an. 1 or 3AKHUCIIIKN n m3MeHeHusiTa U
nombiHeHudTa B wi. 16, an. 1 ot 3JICHLL ce HamaraT ¢ orjien ode3nedaBaHe Ha Bb3MOXKHOCT
3a JUIIaBaHE HAa KOHKpeTHO mojHana3opHo Ha KOH nume (ympamisBamio Apy»KECTBO WU
JPYKECTBO ChC CIICIIMATTHA WHBECTUIIMOHHA IIe)T), BB3IMPEMSITCTBANI0 e(DeKTHBHUS HAI30p Ha
JEHHOCTTa My OT CTPaHa Ha peryjaropa, OT OCBHUIECTBABAHE HA JEWHOCT IO YIPABICHUE Ha



aKTUBM HaOpaHM OT WHBECTUTOpHUTE, 3a KoATO € yuueHzupaHo or KPH. MortuBure 3a
MOI00HO MPEIOKEHNE Ce OCHOBABAT HA MPAKTHUUYECKH OMUT MPHU OCHIIECTBSIBAHE HA HAI30pa,
CBIVIACHO KOHTO Ca YCTAHOBEHW [EWCTBUS Ha NPOBEPSABAHM JIMLA, C KOUTO C€ LEIu
MPAaKTUYECKO OCYETSBAHE Ha M3BBPIIBAHMS HaA30p. B Tazu xumoreza 4yecTo € HaIULE €IHO
(dopMaTHO W3MBIHEHHWE HA MCKAHHSTA HA PEryjaTopa 3a MpeJoCTaBsHE Ha WHPOpMaNus U
JOKyMEHTH, KaTO B MOCIEICTBUE CJ€J YCTAaHOBSBAHE HA JIMIICKM M HETOYHOCTH B Taka
npeacTaBeHaTa HWH(OpMAIMs, MPOBEPSIBAHOTO JIHMIE TMOJ TPETeKCT, Y€ € JOITyCcHaTa
TEXHUYECKa TpelIKa WM Hepa3OupaHe Ha IMOCTABEHHUTE BBIIPOCH MPEACTaBs KOPUTHPAHU
JOKyMEHTH, KOUTO CBUIO Ca C HEACHO WM HENBIHO WIM IPOTHUBOPEYUBO ChABPIKAHUE.
Bo3npensTcTBaHeTO Ha JEHHOCTTa MO HAA30pa, Ype3 MOJOOHM NEHCTBUS € TMpedyka 3a
OCBUIECTBSIBAHETO HAa €()EKTUBEH U CBOEBPEMEHEH KOHTPOJ 3a CIIa3BaHETO HA HOPMAaTUBHUTE
M3UCKBAaHUS MIPHU OCHIIECTBSIBAHE HA JEHHOCTTA MO YIIPaBJICHUE HA TIOBEPEHUTE UM aKTHUBU Ha
nHBecTUTOpUTE. JlMmcata Ha 1©paBHAa BB3MOXKHOCT 3a OTHEMaHE Ha MPaBOTO 3a
OCBILIECTBSIBAHE HAa OCHOBHATa JEHMHOCT, 3a KOSATO ca JIMLEH3UpaHW, HE CTUMYJIHpa
npeactaButenn Ha YJ| wm JCHUIl na w3nbiHgBaT TOYHO 3aIbJDKEHUATA CH, KAaTo HE
BB3NPEIMATCTBAT PEryjaTopa MpU OCBIIECTBIBaHUS OT Hero Hajazop. IlpeaBua numcarta Ha
MOJTOOHU TEKCTOBE, MPOBEPSBAILUTE Ca JIUIIEHU OT €()EKTUBHU MEXAaHH3MH 32 a/ICKBATHO H
CBOEBPEMEHHO MPOTHUBOJCICTBHE HA MOJOOHO MOBEIEHUE, KOETO MO3BOJSABA MPUKPUBAHE HA
HEMPAaBOMEPHH JIEHCTBUS WM TaKMBa OTJAJE€YaBallld Ce OT JOOpPHUTE MPAKTHKH, 3aTpyIHsIBA
YJIIMYaBAHETO HA W3BBPIIUTEIUTE M YCTAHOBSIBAHETO HA aJIMHUHHUCTPATUBHU HAPYIICHUS B
CPOK M TIO HaJUIeXKHHUA 3aKOHOB pea. IlogoOHO ocyeTsiBaHe Ha HAJ30pPHUTE JEHCTBUS Ha
peryiaropa cb3/laBa MPEANOCTaBKM 3a Oe3HaKa3aHO YBpeXJaHE WM 3acTpalllaBaHe Ha
MHTEpECUTE Ha MHBECTUTOPUTE M 3ary0aTa Ha JOBEpUe B Na3apa Ha (UHAHCOBU MHCTPYMEHTH
Y YYaCTHHLIUTE B HErOo M HE Ha MOCIEJHO MSCTO NPEJCTaBIIsABa MpPEYKa 332 NPUBIMYAHE HA
HOBU UHBECTUTOPH.



