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KBbM MPOEKTA HAa 3aKOH 32 na3apuTe Ha GUHAHCOBH MHCTPYMEHTH

PasButnero ©Ha (uUHAHCOBHTE TAa3apu TMpe3 TMOCICIHUTE TOAWHU TOpaxka
HEeoOXOIMMOCTTa OT MpPOMsSHA B peryjalusara Ha MazapuTe Ha (UHAHCOBU HHCTPYMEHTH.
IIpe3 2014 r. ca npueru upektuBa 2014/65/EC ot 15 mait 2014 r. na EBponeiickus
napiaMeHT U Ha ChBeTa OTHOCHO Ma3zapuTe Ha ()MHAHCOBH MHCTPYMEHTH M 32 U3MEHEHUE Ha
Hupextusa 2002/92/EO u na Jdupektusa 2011/61/EC (dupextusa 2014/65/EC) u Pernament
(EC) Ne 600/2014 na Espomneiickus mapiameHT U Ha CwvBera oT 15 maii 2014 r. oTHOCHO
nasapure Ha (PMHAHCOBU MHCTPYMEHTH M 3a n3MeHeHue Ha Permament (EC) 648/2012 (OB L
173/84 ot 12.06.2014 1.) (Permament (EC) Ne 600/2014). B nawamoto Ha 2017 r. ca npuetu
Henerupana nupektuBa (EC) 2017/593 na Komucusara or 7 ampun 2016 roguna 3a
nombiBane Ha JlupexktuBa 2014/65/EC na EBpomelickusi mapiameHT u Ha ChBera 1o
OTHOIICHWE Ha 3amuTaTa Ha (UHAHCOBUTE WHCTPYMEHTH W TAPUYHHUTE CPENCTBA,
MIPUHAJUICKAIM HA KIUMEHTH, 33JbJDKCHMATA 3a YINpaBICHUE HA NPOAYKTH W IPaBUIIATA,
MPUIOKHUMUA KBM MPEAOCTABSIHETO WJIM MOJYy4YaBAHETO HA TAKCH, KOMHCHOHU WU JIPYTH
napuyHu win HemapuyHu obnaru (JupextuBa 2017/593), kakto M mmoO-rojisiMa 4acT OT
JieJIETUpaHuTe perjlaMeHTH 3a AonbiBaHe Ha J(upexktusa 2014/65/EC.

HoBara perynaropna pamka Ha HUBO EBpormeicku chio3 oOXBala MIAPOKUS KPBI OT
YCIIYTH U ACWHOCTH, MPEJIaraHd Ha MHBECTUTOPHUTE, M MIMa 3 IeJI 1a OCUTYpH HeoOXoaumara
CTENEH Ha XapMOHM3allWs, 3alllUTa HA MHBECTUTOPHUTE, KAKTO YCJIOBHMS WHBECTULMOHHUTE
MOCPEIHULIM Ja MPEAOCTaBAT yCIyru B Lieaus EBporneiicku cbhio3 MO cujlata Ha JIMIEH3a,
MIOJIy4YEH B CbOTBETHATA JbprKaBa Mo MPOU3XOJ.

Ilenra Ha HOBUsA 3akoH 3a Ma3apuTe Ha ()MHAHCOBH HHCTPYMEHTH € YBEJIMYaBaHE
MpO3payHOCTTa Ha Ta3zapuTe Ha (UHAHCOBU HWHCTPYMEHTH, TO-J00pa 3ammTa Ha
MHBECTUTOPUTE, YKPENIBAHE HA JIOBEPUETO U HEJIOMYCKAaHE HA HEPETJaMEHTHpPaHa ThPrOBHS C
¢unancoBu mHCTpyMeHTH. C TipeiaraHusi 3aKOHOMPOEKT B OBIATAPCKOTO 3aKOHOJATEIICTBO
ce BBBexAarT u3uckBaHusATa Ha J(upexktuBa 2014/65/EC, kato ce Haarpaxma cera
CHIIECTBYBAIIUAT MPABEH PEKUM Ha OpraHu3anusaTa M JEeHHOCTTAa HAa WHBECTUIMOHHUTE
IIOCPETHUIIM U PETYJIMPAHNUTE I1a3apyu HA LIEHHU KHMKA. [10 OTHOIIEHNE HAa M3UCKBaHUATA 32
KaluTaloBa aJeKBAaTHOCT U JIMKBUJHOCT HA WHBECTUIIMOHHUTE MOCPEIHUIIM CE 3ara3Bar
M3HMCKBaHUATA Ha JeHCTBAIIMS KbM HACTOSIIMS MOMEHT 3aKOH 3a IMa3apuTe Ha (UHAHCOBU
WHCTPYMEHTH, C KOUTO B OBITapCKOTO 3aKOHOMAATEICTBO Ca BBHBEIACHH H3WUCKBAHMSATA Ha
HupextuBa 2013/36/EC na EBpomeiickus mapinamenT u Ha CbBera ot 26 tonm 2013 T.
OTHOCHO JOCTBIIa IO OCHIIECTBIBAHETO HA AECHHOCT OT KPEIUTHUTE MHCTUTYIIMU U OTHOCHO
MPYJCHIUAIHAS HAA30p BbPXY KPEAUTHUTE MHCTUTYLUUH M WHBECTHIIMOHHHUTE MOCPEIHULH,
3a u3meHeHue Ha JlupextuBa 2002/87/EO m 3a ormsHa Ha naupektuBu 2006/48/EO u
2006/49/EO (Hdupextusa 2013/36/EC).

CbC 3aKOHOMPOEKTA ca perJaMeHTHpaHu MpaBoMolnusTa Ha Komwucusra 3a (uHAHCOB
HaJ30p M 3aMECTHHK-IIpeJacenaTensi Ha KOMHCHsTA, pPbKOBOJewl yrpasieHue ,Ham3op Ha
WHBECTUIIMOHHATA JCWHOCT* MO OTHOIICHHE HA IMa3apuTe Ha (UHAHCOBH HHCTPYMEHTH. B
CBhOTBETCTBUE C MPENOPBHKUTE OT Jokiiana Ha [Iporpamara 3a omieHka Ha (PUHAHCOBUS CEKTOP
(FSAP) 3aK0HONIPOEKTHT NPEABUXKAA CHILIECTBEHUTE PEryIaTOPHU U HAJA30pHU IPABOMOLIUS
na ce ocbluecTBaBar oT Komucusta 3a ¢uUHAHCOB HAA30p KaTO KOJIEKTHBEH OpraH, a Ha
3aMECTHUK-TIpEACeaTeNisi Ha KOMHUCUATA, pPbKOBOAeN ympaBieHue ,Hamsop Ha



MHBECTUIIMOHHATA JEMHOCT®, CbC 3aKOHOINPOEKTa Ca BB3JIOKEHH NPEAUMHO HaJ30pHU
MPaBOMOIIMSI C ONepaTUBEH M Tekyll xapakTep. OcCBeH TOBa ChC 3aKOHONPOEKTa ce
ocurypsiBat U Mepku 3a npuiarade Ha Pernmament (EC) Ne 600/2014, na Pernament (EC) Ne
575/2013 na EBpomneiickuss mapmameHT u Ha CbBeta or 26 woHH 2013 T. OTHOCHO
NPYACHIIUATHUTE U3UCKBAHUS 32 KPEJUTHUTE UHCTUTYLIUU U UHBECTHIIMOHHUTE MOCPEIHUIIH
u 3a n3MmeHenue Ha Pernament (EC) Ne 648/2012 (Pernament (EC) Ne 575/2013), xakTo 1 Ha
pernameHTure no npuiaraHero Ha Jupextusa 2014/65/EC n Iupexrusa 2013/36/EC.

3aKOHOMPOEKTHT € CTPYKTYpUpaH B TPH YacTu (YacT mbpsa ,,O0mm pasnopeadu’, gact
BTOpa ,llazapuu ywactHuum®, wactr Ttpera ,,Han3op®), AONBIHUTETHHM U TPEXOJHU U
3aKJTIOYUTEITHHN Pa3nopeon.

B gact mppBa ca periamMeHTHpaHU MPEAMETHT U IEUTE HA 3aKOHA, ONPENEICHU ca
KOMIIETEHTHUTE OpIraHH, KOUTO OCBHILIECTBABAT pEryjiHpaHe U HAA30p 3a CMAa3BaHETO Ha
3aKoHa, eUHUpaHH ca (PUHAHCOBUTE MHCTPYMEHTH, KOUTO MONAaT B MPUIOKHOTO MOJIE Ha
3aKOHA U CIy4yauTe, B KOMTO 3aKOHBT He ce mpuiara. CienBa Ja ce moco4H, 4ye B Kpbra Ha
(UHAHCOBUTE MHCTPYMEHTH Ca BKIIOYEHU CTOKOBH M JPYTH JAEPUBATH, KOUTO Ca CH3AACHU U
ce ThpryBaT Taka, 4ye Ja ca CPaBHHMHU C 0OMYalHO ThpPryBaHUTE (PMHAHCOBH MHCTPYMEHTH.
BxittoueHu ca U €HepruiiHU JOTOBOPH, NMPH KOUTO CETHIMEHTHT C€ M3BBPIIBA C (hru3nyecka
J0CTaBKa, ThPryBaHU Ha OpraHU3MpaHa CHCTEMaA 3a ThPrOBUSI, C U3KIIIOUEHUE Ha TE€3H, KOUTO
Beue ca ypenenu c¢ Persmament (EC) Ne 1227/2011 na EBpomnelickus napiaameHT 1 Ha CbpBera
ot 25 oktoMmBpH 2011 T. OTHOCHO MHTETPHUTETA W MPO3PAYHOCTTA Ha Ta3apa 3a ThProBHS Ha
€/1pO C EHEeprusl.

Yact BTOpa OT 3aKOHONpPOEKTa OIpenaeis craTyra M JeHHOCTTa Ha Ma3apHUTE
YYaCTHMLIM — WHBECTHLMOHHHU TOCPEIHMIHM, PEryJupaHUTe Ma3apy W JOCTABYUIIMTE Ha
YCIIYTH 3a JOKJIaJIBaHEe Ha JTaHHHU.

PernameHTHpaHu ca OCHOBHHUTE IOJIOKEHHS, CBbP3aHU C MOHITUETO WHBECTUIIMOHEH
MOCPEAHUK M BHUJIOBETE HHBECTHLIMOHHH YCIYT'M U JAEHMHOCTH, KOUTO WHBECTUIMOHHHUST
MOCPEeTHUK MOXKE J1a MpenocTaBd. B camocrostenHu pasnenu ca 000COOCHH M3MCKBAaHUATA
KbM YIPABUTEIHUTE OPraHU Ha MHBECTUIIMOHHUS MOCPEIHUK, W3/1aBaHETO U OTHEMAHETO Ha
JIMIIEH3 Ha MHBECTUIIMOHHUSA MOocpeHuK. [IpenBuxkia ce MHBECTUIIMOHHUAT MOCPEAHUK J1a e
yIpaBiisiBa U NPEACTaBIsABAa CbBMECTHO Hail-MalKO OT JIB€ JiMla. BbBeneHH ca JeTaisiHA
M3HCKBaHUS 3a A00pa pemyTalys, npodecuoHalHa KBaTu(UKalus U ONMUT HAa WICHOBETE Ha
YIPaBUTETHUTE W KOHTPOJHUTE OpPraHM Ha WHBECTUIMOHHUS MOCPEAHUK. 3ama3Ba ce U
J0cera ChIIECTBYBAIIMAT PEXUM Ha O0J00OpeHHE Ha WICHOBETE HA YHPABUTEIHUTE H
KOHTPOJHHUTE OpPraHW Ha MHBECTHLIMOHHUS MOCPEIHHK, KaTo C OrJie] 3HAYUMOCTTa Ha TOBa
npaBomoliue ce npemiara Komucusita 3a (uHAHCOB HAA30p, KaTO KOJEKTUBEH OpraH, 1a
u3aBa oJ00OpeHHsTa, a HE KaKTO € JI0 MOMEHTa — OJ0OpEHHETO ce M3/1aBa OT 3aMECTHUK-
npeacenaTenss Ha KOMHCHATA, PHKOBOJAECL] yIpaBieHue ,Han3op Ha WHBECTHLMOHHATA
IEHHOCT".

B crotBercTBHE ¢ n3nckBaHeTo Ha JlupektuBa 2014/65/EC nuuara, KOUTO MPELOCTABIT
WHBECTUIIMOHHU YCIYTM W/WIM  W3BBPUIBAT WHBECTUIMOHHM JEHHOCTHU  CBITIACHO
JIMpPEKTUBATa, Ja MOJUIekKAT Ha JHUICH3WpaHe, C Orje] 3alluTaTa Ha HHBECTUTOPUTE H
ctabuinHocTTa Ha (¢UHAHCOBAaTa CHUCTeMa, C€ 3ara3Ba JIMIEH3MOHHUAT pPEeXKUM 32
MHBECTULIMOHHUTE nocpeaHunu. [Ipoueaypara mo m3gaBaHe Ha JIMLEH3 Ha MHBECTUIMOHECH
MOCPEHHK, [0 OTKa3 U OTHEMaHe Ha JIULEH3 ce Mpenu3upa, 0e3 Aa ce MPOMEHs ChIIECTBEHO
cpsiMo cera JeiicTBamiara mnpaBHa ypenba. Crmensa na ce oObpHE BHUMAaHME, Ue
JOKYMEHTHUTE, KOUTO JIMIIaTa I MPEACTAaBIT B PaMKHUTE Ha JHUIIEH3MOHHOTO MPOU3BOACTBO
npen Komucusira 3a puHaHCOBHS HaA30p,I1Ie ce onpenenr ¢ periaament Ha EC.

Jlpyr HOB MOMEHT B ypeadaTa € BBH3MOXKHOCTTa WHBECTUIMOHHHUTE MOCPEIHUIHN J1a
CKJIIOUBAT JIOTOBOPH ¢ O0OBBp3aHM areHTH. OOBBP3aHUAT areHT MoXe Ja Obae (pusnuecko
JUIE WU THPrOBCKO JPYXKECTBO, KOETO Cpelly Bb3HArpaXkJIeHHWE MOXKE Jia NpeIoCTaBs



OMpEeIeJICHN YCIyrd OT UMETO HAa €IMH WHBECTUIIMOHEH IMOCPEJIHMK U Ha HEroBa IIbJIHA U
0e3ycIOoBHa OTTOBOPHOCT. 3aKOHOMPOEKTHT MPEABUkKAa OOBbP3aHUTE areHTH Ja ce
peructpupat B Komucusara 3a ¢uHAHCOB HAI30p, CIEA KAaTO YJOCTOBEPST, Y€ OTTOBApAT Ha
HOPMAaTUBHO YCTAaHOBEHUTE M3UCKBaHUS 3a 0O0pa3oBaHME, ONUT U J00pa peryTanus.
BbBeneHn ca W3UCKBaHUS 3a OTTOBOPHOCTTAa HA MHBECTULIMOHHUS MOCPEIHUK 3a JIEMHOCTTA
Ha OOBBp3aHUTE areHTH, C KOUTO MMa CKJIIOYEH JO0roBOp, KaKTO M 3a OCHILIECTBSBAaHE Ha
KOHTPOJI BbPXY TAXHATa ACHHOCT.

B choTBeTcTBHE € MPAaBOTO HAa YCTAaHOBSIBAaHE U CBOOOAaTa Ha MPEAOCTaBsAHE HA YCIYTU
ca perjJaMeHTUpaHu yCIOBUSITA U PEbT 32 U3BBPILIBAHE HA JEHHOCT B IpyTa IbpKaBa WiCHKa
OT MHBECTHIIMOHEH TMOCpPEAHHK CbhC cefanuuie B PemyOnuka bwarapus, kakto u 3a
M3BBPILIBAHE HA JACHMHOCT HAa TEPUTOPHUATA HA CTpaHATAa OT MHBECTUIMOHHU MOCPEHULIUA ChC
cenanuuie B apyra abpkaBa wieHka Ha EC. Ilo oTHomeHHWe M3BBPIIBAHETO HA JEWHOCT Ha
TeputopusaTa Ha PenmyOnuka bbiarapus OoT WHBECTHIIMOHHU TOCPEIHUIM ChC CENaHINe B
TpeTa IbpKaBa ce MpeABWXKAa MpoleAypa Mo u3gaBaHe Ha JuneH3 ot Komucusara 3a
¢uHaAHCOB HAI30pP.

JeraiinHa periiaMeHTanusi € TpeIBUICHA U Ha OTHOIICHUATA, CBBbP3aHU C
NpUAOOMBAHETO M yBEIMYaBAaHETO HAa KBAIHU(DHUIMPAHO y4acTHE B WHBECTUIIMOHEH
nocpeaHuk. Kato HOB MOMEHT B ypendara Moke aa ce rnocoud, ye Komucusita 3a ¢punancon
HaJ30p (a HEe 3aMECTHUK-TIPEJCEAATeNIAT Ha KOMUCUITA, PbKOBOIEL yIpaBienue ,,Haazop Ha
WHBECTHIIMOHHATA JEHHOCT ) 1€ C€ MpOM3HACA C pEIIeHHWE OTHOCHO MNPUI0O0MBAHETO W
YBEIMUABAaHETO HAa Yy4yacTHs B WHBECTUIMOHEH TIOCPEAHUK. Pasmopendurte, KOUTO
peraamMeHTHpaT M3BBPIIBAHETO HA OIEHKAa Ha NpuJ0oOMBAHETO U YBEJIMYaBAHETO Ha
KBTM(UIIMPAHO y4acTHEe B MHBECTUIIMOHEH MOCPEIHUK, ca choOpa3eHu u ¢chc ChbBMECTHUTE
HAaCOKHM 3a MpYyJCHIMalHA OLIEHKa Ha MNpUIOOMBAaHUS W YBEJIWYEHHS Ha KBaTU(UIUPAHU
ydqacTuss BBB (DMHAHCOBHS CEKTOp, MpUETH OT EBpomeiickuTe HAA30pHU OpraHd
(EBpomietickusi 6ankoB opraH, EBpomeiickusi opraH 3a 3acTpaxoBaHe W TPOoQEeCcHOHATHO
MEHCUOHHO ocurypsiBane u EBponeiickus opraH 3a LIEHHH KHUXKA U Ma3apu). 3aKOHOMPOEKThT
MpEeaBIKAa 10 MPUEMAHETO Ha perjaMenTa no wi. 12, nap. 8 BB Bpb3ka ¢ wi. 13, map. 4 or
HupextuBa 2014/65/EC nndopmanusra, KoATo € He0OX0AUMa 3a U3BBPIIBAHE Ha OIICHKA Ha
NpUI00UBaHMS U YBEIMYEHUS Ha KBATU(DUIMPAHU y4acTUsl B UHBECTULIMOHEH MOCPEIHHK J1a
ce onpenens ¢ HapeaOa Ha Komucusara 3a puHaHCOB HAA30D.

Cbe 3aKOHOIPOEKTA ca PETIaMEHTHPaHU U3UCKBaHUS M0 OTHOIICHHWE Ha YNPaBICHUETO
Y BBTpEIIHATA OPraHU3allysl HAa UHBECTULIMOHHUS MOCPEAHUK, KaTO Ca BbBEACHU MU3UCKBAHUS
U 10 OTHOUICHHE Ha 3HAaYMMHUTE WHBECTULIMOHHHM IOCPEIHUIM. 3acHiiBa C€ poJisiTa Ha
YOPaBUTEIHUS U KOHTPOJIHUS OpraH Ha MHBECTULMOHHUS MOCPEIHUK, KOUTO OTTOBApSAT 3a
HEroBOTO €()EeKTUBHO U HAJIEKJAHO YIPaBICHHUE B ChOTBETCTBHE C HOPMATUBHUTE U3UCKBAHMUS.
Bbrpemnara opranuzanus Ha MHBECTULMOHHUS TOCPEIHUK CJe/lBa IO BCSKO BpeMme Ja
OTroBapsi Ha W3HCKBaHHUATAa HAa 3aKOHAa M J]a € B ChOTBETCTBHE C €CTECTBOTO, 0OXBaTra U
CJIOXKHOCTTa Ha W3BbpLIBAHATa OT HEro JAelHocT. PeriiaMeHTHpaHu ca H3UCKBaHUS 3a
BBTPEIIHA OTYETHOCT, BBTPEIICH KOHTPOJ, (PYHKIMS MO CHOTBETCTBHUE C HOPMATHBHUTE
M3UCKBaHMS, YIPABICHHE HA PUCKOBETE, BHTPEILIECH OJUT, MOJUTHKU 32 Bb3HATPAXKICHUSATA,
JIUYHU CIIEJIKH, Bb3JIaraHe Ha Ba)KHHU ONepaTHUBHU (QYHKIMU HA TPETH JIHIA, YIPAaBIECHUETO Ha
KOH(INKTU Ha UHTEPECH U JIp.

3amuTaTa Ha UHTEpEeCUTe Ha MHBECTUTOPHUTE € BOJIEIIA B IIpaBHATA perjiaMeHTalus Ha
NEWHOCTTa HAa WHBECTULUMOHHUTE TOCPEIHULM U OTHOILICHUSTA UM C KIHEHTH. B
3aKOHOIMPOEKTa Ca BKIIOYEHU pasnopendu, KOUTO HMaT 3a Led Ja TapaHTHpar, ue
WHBECTUITMOHHUTE MOCPETHUIIN OCBHIIECTBSIBAT JEHHOCTTA CH B CHOTBETCTBUE C HAW-I00pUTE
MHTEpPECH Ha CBOUTE KIMEHTH, KaTO OTYUTAT Jalld ca HenpodecHoHalHU KIMEHTH,
npodecroHalHN KIUEHTH WM TPUEMJIMBH HACPEIIHH CTpaHW. VIHBECTUIIMOHHHUTE
MOCPEAHUIM cliefiBa Ja pa30duparT XapaKTepUCTUKUTE HAa (PUHAHCOBUTE HHCTPYMEHTH U



yCIIyTd, KOWTO mpexanarar. I[IpenBuI CIOXKHOCTTa M IIOCTOSSHHUTE HOBOBBBEICHHS IIPU
Ch37aBaHETO Ha MHBECTULIMOHHHUTE MPOIYKTH € BBBEJACHO U 3aTbJDKCHHE CIYKUTEIUTE Ha
WHBECTULIMOHHUTE TIOCPETHHUIIN, KOUTO MPEIOCTABAT ChBETH WU IpeiaraT MHBECTUIIHOHHH
MPOAYKTH Ha HEMpo(ecHOHATHW KIMEHTH, [a MPHUTEeKaBaT HEOOXOAUMHTE 3HAHUS U
KOMIIETEHTHOCT 110 OTHOIIEHUE Ha MpeajiaraHuTe NnpoaykTu. IIpenBuaeHu ca M3UCKBaHUS
KbM HMHQOpMAIMATA, KOSITO HWHBECTULHMOHHMST IMOCPEIHUK € JIBXKEH Ja MPEeJocTaBs Ha
KJIMEHTUTE U MOTEHIMATHUTE KIUEHTH, KaKTO W 32 U3BBPIIBAHE HA OLIEHKA 32 YMECTHOCT H
11eJIeChOOPa3HOCT.

Ha HMBO 3akOH € perlaMeHTUPAaHO M3UCKBAHETO 3a HaJM4YMe Ha JOroBOp 3a
U3BbpIIBAHE HA WHBECTUIMOHHU YCIYTU U NEHHOCTH, 3a Ch3JaBaHE HA JOCHE HA KIMEHTHUTE
Ha WHBECTHIIMOHHUTE MOCPEIHUIH, KAKTO U U3UCKBAHM KbM OOIIUTE YCIOBHUS, B CIy4auTe,
MpU KOUTO WHBECTUIIMOHHUTE MOCPEIHULM MpuUiarat oOLIM YCJIOBHS B CBOSITa JIEHHOCT.
BbBeneHo e 3agbinKeHHe, KOTaTo M3MbIHSABA HapekJaHe Ha KIMEHT, MHBECTULIMOHHUST
MOCPEIHUK Ja MpearprieMa BCUYKU HeoOXOIUMU CTHIIKH 3a MOJIydaBaHE Ha BH3MOXKHO Haii-
I00pust pe3ynTaT 3a KJIMEeHTa, KaTo OTYUTA LIeHaTa, pa3XoaAuTe, Obp3uHAaTa Ha U3ITBIHEHUE Ha
HapeXJaHEeTO, BEPOSATHOCTTA 32 U3MBJIHEHUE U CETHIMEHT, U BCUUKU IPYTH OOCTOSTENCTBA,
CBBbpP3aHU C M3MNBIHEHUETO Ha HapexkIaHeTo. VI3MCKBaHMATa OTHOCHO 3alluMTaTa Ha
KJIMEHTCKUTE aKTUBU Ca OCHOBEH MHCTPYMEHT 3a 3alllTa Ha KIMEHTUTE MPU HU3BBPIIBAHETO
Ha MHBECTUIIMOHHU YCIYTH U JEHHOCTH.

HoB MomeHT B mpaBHaTa ypenda Ha mna3zapuTe Ha (PUHAHCOBM HMHCTPYMEHTH ca
M3HCKBAHUATA, KOUTO Cle[Ba Ja ObJaT Cla3BaHW NpPU HU3BBPIIBAHE HA AITOPUTMUYHA
THProBUSl OT CTpaHa Ha MHBECTULIMOHHHS MOCPEAHUK. Pa3BUTHETO HA TEXHOJOTHMUTE TMpe3
MOCJIETHOTO JIECETUJIETHE MO3BOJSABAT YYAaCTHULUTE Ha (PUHAHCOBUTE Ma3zapu Aa IOJI3BAT
QITOPUTMUYHA THPIrOBUS, MPU KOATO KOMIIIOTHPEH AQITOPUTHM OIpeAess aBTOMaTHYHO
eJIEMEHTUTE Ha HapeXJIaHEeTO MPHU OrpaHUYCHA WK HYJIeBa YOBEIIKA HaMeca.

BbBexkaa ce BB3MOKHOCTTA HMHBECTULIMOHHHSAT IOCPEIHUK Jla OpPraHU3upa, OCBEH
MHOT'OCTpaHHA CUCTEMa 3a ThProBUs, U OpraHU3UpaHa cucreMa 3a Tbprosus. [locoueno e, ue
WHBECTUIIMOHHUAT TMOCPEAHHUK CleBa Ja MpueMe U Ja TMpuiara SICHU MpaBujia Npu
OpraHu3uMpaHe Ha MHOTOCTpaHHA CHUCTeMa 3a THPrOBHsS WIM OpPraHU3MpaHa CHCTEMaA 3a
ThproBusi. Ch3aBa ce U HOB BUJ MHOTOCTpaHHa CHCTEMa 3a ThPTOBHS — Ia3ap 3a pacTex,
pU KOHTO HE Mo-Mayiko OT 50 Ha CTO OT €eMHTEHTHTE, YUUTO (PMHAHCOBU MHCTPYMEHTH ca
JOTyCHATH /10 THPTOBHsI Ha TOBAa MSCTO 3a THPrOBUS, Ca MAJKU M CPEIHH HPEIIPUSITHS.
Cp3naBaHero W (yHKIMOHMPAHETO Ha Ma3apy 3a PacTeX e HAChPUM MAaJKUsS U CPEIHUs
Ou3Hec 1a HabuMpa KamuTall Ype3 KaluTaIOBUS Ia3ap B CTpaHara.

3aKOHOMPOEKTHT BKIIIOYBA U JIOCEra JACHCTBAIUTE pa3nopeadu Ha 3aKoHa 3a ma3apuTe
Ha (PUHAHCOBM MHCTPYMEHTH, C KOUTO B HAIMOHAIHOTO 3aKOHOJATEJICTBO Ca BBBEICHU
n3uckBanusta Ha JupektuBa 2013/36/EC, kakto m Ha [lupextuBa 2001/24/EO Ha
EBpomneiickus mapsameHT U Ha CbBeta oT 4 ampuin 2001 r. OTHOCHO O3ApaBSBaHETO U
JUKBUAALMATA Ha KPEAWTHH MHCTUTYIMHU. B mpoekTa ce ypexaar perbT M HAaUMHBT 3a
npeoOpa3yBaHe Ha MHBECTUIIMOHEH MOCPEIHHK, a TaKa ChIIO U Bb3MOKHOCTUTE 3a IIpUJIaraHe
Ha 03[paBUTEJIHA MPOTPaMa U O3APABUTEITHU MEPKHU. Y PEXKAAT CE€ U MPABHUTE MOCIIECIAUIH MIPH
MPUJIAraHEeTO Ha 03[PABUTEITHUTE MEPKU U MPEKPATUTEIHUTE MPOLIETyPH.

B nan Bropu Ha wact BTopa “IlazapHuM ydacTHMLIM~ ca perjJaMeHTHPAaHU OCHOBHUTE
MOJIOKEHUS BbB BPB3Ka C IOHIATHUETO 3a pEryjvpaH na3ap U razapeH oneparop, a Taka cbUio u
C M3JIaBaHETO M OTHEMAHETO Ha JIMIIEH3 3a JIEWHOCT KaTto perynupad maszap. [loxpoOHo ca
pasnucaHu M3UCKBAHMATA KbM JEHHOCTTAa Ha pEeryjiupaHus Mazap M HM3BBPIIBAHETO Ha
JIEWHOCT KaTo MapKeT-MEHKbp Ha peryjJupaH Nasap NpU CHa3BaHe M3HCKBaHMUATA Ha
Henerupan pernament 2017/578 na Komucusita ot 13 rorn 2016 roguHa 3a mombJBaHEe Ha
HupextuBa 2014/65/EC na EBponelickus napiameHT M Ha CbBeTa OTHOCHO Ia3apuTe Ha
(MHAHCOBH MHCTPYMEHTH BBbB BPb3Ka C PETyJATOPHUTE TEXHUYECKU CTAaHIAPTH, C KOUTO CE



YTOUHSBAT M3UCKBAaHUATA 3a CIOpPa3yMEHHUsATa W CXEMHUTE 3a NOJAIbpKaHE Ha Tmazapa.
OmneparopuTe Ha peryaupaH mazap ChLIO0 MOTaT Jla OpraHU3UpaT MHOTOCTpaHHA CHUCTEMa 3a
THPrOBUS U OpTraHU3HMpaHa CHCTEMa 33 THPrOBHUS CHITIACHO CHOTBETHUTE pa3Nopendn Ha
HACTOSIIUS 3aKOH.

Cbc 3aKkoHOMpPOEKTa C€ pa3MUCBAT HM3HCKBAHMATA 3a ONpPENENsiHE Ha CTBIKU 3a
KOTHpaHE 3a aKIWUH, JIETIO3UTAPHU PA3MUCKH, OOPCOBO-THPTYBaHH (OHIOBE, CePTUDUKATH U
Apyrd (MHAHCOBU MHCTpYMEHTH cbriacHO [enerupan permament 2017/588 na Komucusita
or 14 rom 2016 rogumna 3a nmombiaBaHe Ha JlupexktmBa 2014/65/EC na EBpomnerickus
napiamMeHT ¥ Ha ChbBeTa MO OTHOIICHHWE HAa PEryJaTOPHUTE TEXHUYECKH CTAaHAAPTH BHB
Bpb3Ka C PEKUMHUTE 32 CTHIKA Ha KOTHUPAHE 3@ aKIMH, ACTIOZUTAPHHU PA3MUCKU U OOPCOBO
ThpryBanu (oHAOBe. BBBekIa ce W Taka HApPEUYECHOTO ,,CHHXPOHU3HMpAHE Ha BPEMETO Ha
OTYUTaHe”’, KOETO O3HauaBa, Y€ PETyJUPaHHAT Ia3ap U HETOBUTE WIEHOBE M YYaCTHUIU
CUHXPOHHU3HUpAT JaTaTa U BPEMETO HAa PErMCTPUpPAHE Ha BCSKO MOMAJEXKAIIO HAa OTYUTAHE
cbpOuTHe.

C nanm TpeTM Ha YacT BTOpa ca perVIaMEHTUPAHU OTHOUIEHUSITA, CBBP3aHU C
OTpaHUYEHUSATA, YIPABICHUETO U JOKJIAJBAHETO HA IMO3MIMUTE B CTOKOBU JepuBaTH. B
3aKOHOMPOEKTa € JaaeHo mpaBomomue Ha KomucusaTa 3a ¢uUHAHCOB HAA30p C pEIICHHE J1a
OTpesieNId OTpaHUuYEHUS] Ha pa3Mepa Ha HETHUTE MO3UIMU B JEPUBATU BHPXY CTOKU, KOraTo
TE3W JCPUBATH CE€ THPryBaT Ha MECTa Ha THPrOBUS, KAKTO U B UKOHOMUYECKH €KBUBAJICHTHH
Ha TSAX U3BBHOOPCOBH JIEpUBATH (JIOTOBOPH) MO CMUCHIA Ha 4wi. 6 oT [lenerupan peraameHT
2017/591 na Komucusara or 1 nekemBpu 2016 roguna 3a nombiBaHe Ha JlupekTuBa
2014/65/EC na EBpomneiickust mapiameHT U Ha ChbBeTa MO OTHOIICHHE HAa PETYIATOPHUTE
TEXHUYECKU CTAaHJApTH 3a IpUJaraHe Ha OrPaHUYCHHUS Ha IMO3UIMHUTE O OTHOIICHUE Ha
CTOKOBH JIEpUBATH, KOUTO €IHO JIUIE MOXE /1a IBP>KU MO BCSIKO BpeMe. OrpaHUYeHHsITa Ha
MO3UILIMUTE CE OMPENENAT ChIIACHO METOJIOJIOTHs, MpeaBuaeHa B JlemerupaH perjiaMeHT
2017/591 u cbabpkaT TOYHU KOJMYECTBEHH IPAroBe 3a MaKCHMAalHMs pa3Mep Ha JajeHa
MO3UIMS B JEPUBAT BBPXY CTOKA, KOHTO MOXKe Ja Oble AbpKaH OT €IHO JIHIIC.
WHBECTUIIMOHHUST MMOCPETHUK, CHOTBETHO MAa3apHUAT OMepaTop, KONTO OpraHu3upa MsCTO 3a
THPrOBUS, W3TOTBA B Kpas Ha paldOTHAaTa CEeJAMHIA JOKJIAJ] OTHOCHO TMO3UIMUTE BHB
(buHaHCOBUTE HMHCTPYMEHTU. VHBECTHUIIMOHEH MOCPEIHUK, CHOTBETHO Ia3apeH OIrepaTop,
OpraHu3Mpall MICTO Ha ThProBUs, Ha KOETO CE€ ThpPryBaT JAEpUBATH BbPXY CTOKH, KBOTH 3a
E€MHCHH WM JEpUBATH BbPXY KBOTU 32 €MUCHH, MPEJOCTaBI Ha 3aMECTHUK — IpeJceaaTens
Ha KOMHCHSTA, pbKOBOJIEH] yIpaBlieHue ,,Han30p Ha MHBECTUIIMOHHATA JAEWHOCT , JOKIAM C
noapoOHa pa3OMBKa Ha IMO3ULMUTE HAa BCUYKH JIMIA, BKIIOUMTEIHO Ha YJICHOBETE WIIU
YYaCTHUIIUTE Ha MACTOTO 32 ThPrOBHsI, KAKTO U HA TEXHUTE KIIMEHTHU HA JTHEBHA Oa3a.

Enna or uenure Ha HoOBaTa mpaBHAa ypenda € moaoOpsiBaHE MPO3payHOCTTa U
KauecTBOTO Ha WH(OpMAIMATA OTHOCHO CHIEIKUTE ¢ (DMHAHCOBM HHCTPYMEHTH, KOSATO C€
nyO0auKyBa. 3aKOHOMPOEKTHT BKIIOYBA 33aBJDKEHUETO HAa MHBECTULMOHHMS TMOCPEIHUK J1a
W3TOTBS M CHXpPaHsBAa 3alUCH Ha BCHYKH Tele()OHHH DPA3TOBOPU M CHOOINCHUS WM Ha
pasroBOpH U CHOOUICHUS Ype3 €IEKTPOHHU CIOCOOM 3a KOMYHHKAIUs, KOUTO C€ OTHACST 10
CKJIFOUBAHETO Ha CHAEJIKM 3a HEroBa CMETKa WM [0 NPUEMAHETO, MPEIaBaHETO U
M3MBJIHEHUETO Ha HapeXX1aHUs Ha KJIMEHTH, HE3aBUCUMO OT TOBA JIajiM ClIeJIKaTa € CKII0YEHa.
C rnaBa 1mecTHa/ieceTa ce perJaMeHTHUpa CTaTyThT U JIEHHOCTTA Ha JIOCTAaBYMIIUTE HA YCIYyTH
3a JOKJaJBaHe Ha JaHHU (omepaTopyd Ha MEXaHU3MHU 3a MyOJUKyBaHE, JOCTAaBUMIM Ha
KOHCOJIMAMPAHU JJAHHU W OMNEPATOpH Ha MEXAaHM3MHU 3a JIOKJIajBaHe). B chOTBETCTBHE C
m3uckBanusita Ha JlupektuBa 2014/65/EC e mnpenBuaeH JNMIICH3UMOHEH PEXHM 3a
OCBILECTBSIBAHE HA JIEWHOCT KaTO JIOCTAaBYMK Ha YCIYTH 32 JIOKJIaJBaHe Ha AaHHU. V3puyHO e
Mpe/BUJIeHa BH3MOKHOCT MHBECTHIIMOHEH MOCPEAHHUK U Ma3apeH oIneparop, KOWTO orepupa
MSCTO Ha ThPrOBUs, J1a MOXKE /1a MPEOCTaBs YCIYTH 32 TOKJIAJABaHE HA JJAHHU CJIE/ KaTo Ta3u
NeHHOCT ObJe BKIIIOYEHA B OCHOBHHS MY JMIIEH3 MO Wi. 17, choTBeTHO mo wi. 153 or



MpoekTa. B oThenHu I1aBu Ha HOBUS 3aKOH Ca pa3MHCaHU OPraHU3alMOHHUTE M3UCKBAHUS
KbM OIEpaTOpPUTE HAa MEXaHU3MU 3a MMyOJUKyBaHE, JOCTABYUIIUTE HA KOHCOIUIUPAHU JaHHU
U OnepaTopuTe Ha MEXaHU3MHM 3a JIoKJajBaHe. JlocTaBunulMTe HA YCIyTH 3a JOKJIaJBaHE Ha
JAHHU CJIeJIBA Ja NIpUEMaT U Mpujarar B JEMHOCTTa CH MOJIUTHKUA U MPOLEAYPH 3a OTUYUTAHE
Ha uHpopmanusara ceraacHo Permament (EC) Ne 600/2014. IlpemoctaBsiHETO HA YCIYTH IO
JOKJa/JBaHE HA IA3apHU JIaHHU € JIEWHOCT, KOSTO € OT OCHOBHO 3HAay€HUe, KaKTO 3a
noTpeOuTenuTe, Kemaemu Ja mnoxydar oOoOmeHa wuHpopMmamus 3a JAedHOCTTa Ha
(¢buHaHCOBHUTE Ma3apy, Taka U 3a KOMIIETEHTHUTE OpraHU, KOMTO C€ HYXIasAT OT TO4YHA U
n3ueprnarenHa nHGpopMaIms 3a CIeIKUTE.

Yact Tpera OT 3aKOHOIpPOEKTa ,,Ham3op” BB3MpOM3BEXIa pasmopeAdWTe Ha Jocera
JeiicTBalaTa 4acT mbpBa, TiaBa TPeTa, pas/ien CeAMH OT 3aKOHa 3a Ma3apuTe Ha (UHAHCOBU
UHCTpYMEHTH ,Ham3op Ha KoHcoiMaupaHa OCHOBa . 3aKOHONPOEKTHT peEriaMEHTHpA
HaJ30pa HAa KOHCOJHMIMPAHA OCHOBA, (YHKIMUTE W 3aJbJDKCHUATA HA KOHCOJHIUPAIIUS
HAJ30pEH OpraH, y4acTHETO B HA/J30pHU KOJIETUH, YPElIeHU ca OTHOIICHMSTAa Ha OOMEHa Ha
uHpopMalUsg ¥ CHTPYJHUYECTBOTO MEXKIYy HAA30PHUTE OPTraHd, MPEIOCTaBIHETO Ha
uH(popMalusg Ha €BPONEHCKUTE HAJ30pHU OpPraHud Ha (PUHAHCOBUTE Mazapyd U B YAaCTHOCT
EBponeiickara xomucus, EBponeiickuss opraH 3a LIEHHM KHHM)Ka M Ila3apu U EBporenckus
0aHKOB OpraH BbB Bpb3Ka C MPYACHIMATHUS HAA30p. Ypexkaa ce ChII0 Taka OOMEHBT Ha
nH(pOpMaLUS ¢ IPYTU KOMIIETEHTHH OpraHu U EBporneiickusi 0aHKOB OpraH NpH yIpaxKHsIBaHE
Ha HaJ30p 3a CIa3BaHe Ha M3MCKBAHUATA 3a KAIUTAJIO0Ba a/IEKBaTHOCT U JINKBUIHOCT.

B crorBerctBue ¢ usuckBaHusta Ha JupektuBa 2014/65/EC ca mnpenusupanu
pasmopendute 3a MpuwiaraHe Ha TNPUHYIUTEIHU aJMUHHUCTPATUBHH MEPKH  CIPSIMO
WHBECTUIIMOHEH IMOCPEIHUK, OOBBP3aH areHT, PeryaupaH ma3ap Wid JOCTaBYMK HA YCIYTH 32
JOKJIa/IBaHE Ha JAHHHW, TEXHU CIYXUTEIN M YJCHOBE HAa YNPABUTEIHW WM HA KOHTPOJHU
OpraHH, JINIA, KOUTO TI0 JOTOBOP M3MBIHSIBAT PHKOBOJHU (DYHKIIUH, TUIA, KOUTO CKIFOUBAT
CHCJIIKM 32 CMETKa Ha WHBECTULHMOHHHS IOCPEIHUK M JIMLA, KOUTO MpHUTEKaBaT
kBanunupano ydactue. [IpuHyIuTeIHUTEe aIMUHUCTPATUBHU MEPKH IIIE€ CE€ MpUiaraT oOT
Komucusita 3a ¢punancoB HaA30p, CHOTBETHO OT 3aMECTHUK — IpeJceaaTesss Ha KOMHUCHSITA,
pBKOBOJIEN] YyIpaBieHue ,Han3op Ha WHBECTHIIMOHHATA NEWHOCT , MPHU HaApyLICHUE Ha
pasmopeadute Ha 3akoHa 3a Taszapure Ha (QuHAHCOBM HHCTpyMeHTH, Ha Permament (EC)
575/2013, na Pernament (EC) 600/2014, Ha akTOBeTE€ MO NPHJIATAaHETO MM, KaKTO U Ha
aktoBeTe o mpwiaranero Ha Jlupektusa 2014/65/EC u Qupextusa 2013/36/EC. B T031u 11571
ce ypekaaT ycloBwsTa, Ipu kouto KomucusTa 3a (pUHAHCOB HAI30p MOXKE Ja Ha3HadyaBa
KBECTOPH, a TaKa ChILIO U U3UCKBAHUATA, HA KOUTO TpsAOBa Aa OTroBapsi KBECTOpa.

Pasnopenbute  Ha  mmaBa  gBajgeceT WM ImiecTa  OT  3aKOHOIPOEKTA
»AJIMUHACTPAaTUBHOHAKA3aTEIHA OTIFOBOPHOCT M MMYLIECTBEHHM CaHKLUMU  ca W3LSIIO0
cboOpazenn ¢ wm3uckBanuiTa Ha JupextuBa 2014/65/EC u upexrtuBa 2013/36/EC.
3aMEeCTHUK-TIpECeaTeNIIT Ha KOMHMCHUATA, pPBbKOBOAEN ympasieHue ,Hanzop Ha
WHBECTHIIMOHHATA JIEMHOCT , UMa MPaBO J1a Hajlara aAMUHUCTPATUBHMU Haka3aHus. 3a Ja ce
OCUTYpH CIIa3BaHETO HA H3UCKBAHUATAa HAa EBPONEHCKOTO 3aKOHOAATENICTBO, MOCOYEHUTE
JUPEKTHBH M3HMCKBAT MMAa3apHUTE YYACTHUIM B PAMKUTE Ha €IMHHUS Ma3ap Ja ca 0OCKT Ha
cXoAHo TpetupaHe B pamkutre Ha EC u mo oTHolieHHe Ha TIX Ja ce BbBelaT €(PEeKTHUBHHU,
MPONOPIUOHAIHYA U Bb3MUPAILU CAHKIUH.

B nombnHuTenHuTe paznopeadu ce BbBEXKAAT MOHATUATA, C KOUTO OopaBu JlupekTruBa
2014/65/EC, cbOTBETHO 3aKOHONpPOEKTa. BBB Bpb3Ka € BBBEKIAHETO B OBITapCKOTO
3akoHomarenctBo Ha JlupexktuBa 2014/65/EC, cbC 3aKkOHONMpPOEKTa, B TNPEXOAHU U
3aKTIOUUTEIHA  pa3mopendu, ce mnpeaBuxkaar wusMmMeHeHnmss B Komekca 3a  coluaimHo
ocurypsiane, Komekca 3a 3actpaxoBaHeTo, 3akoHa 3a Komucusara 3a ¢uUHAHCOB HaI30p,
3akoHa 3a JEeHHOCTTAa Ha KOJEKTUBHUTE MHBECTUIIMOHHU CXEMH U Ha JAPYTU MPEAIPUITHS 32
KOJIEKTUBHO WHBECTUpaHe, 3aKOHAa 3a JOMBIHUTEIHUS HAJI30p BbpPXY (UHAHCOBUTE



KOHIJIOMEpaTH, 3aKOHa 3a ApPY)KEeCTBaTa ChC CIIELMajJHA WHBECTHLIMOHHA 1€, 3aKOHa 3a
KPEIUTHUTE MHCTUTYLIMH, 3aKOHA 3a MyOJIMYHOTO MpejajaraHe Ha LIEHHU KHMXa, 3aKOHa 3a
CUETOBOJICTBOTO, 3aKOHA 32 Bb3CTAHOBSBAHE M NIPECTPYKTYPUPAHE HA KPEAUTHU UHCTUTYLIUU
U WHBECTHLIMOHHM IIOCPEOHUIM M 3aKOHAa 3a OrPAaHMYaBaHE HA AaJMUHUCTPATHBHOTO
peryivpaHe U aJMUHUCTPATUBHUS KOHTPOJI BEPXY CTOMAHCKaTa JEHHOCT.

IIpomenure B 3akoHa 3a NpHJIaraHe Ha MEPKHUTE CpeIly Ia3apHUTE 3JI0yNOTpeOH C
(MHAHCOBM MHCTPYMEHTH Ca CBBP3aHM C HEOOXOIMMOCTTa OT OIpeneNsiHe Ha (akropure,
KOUTO JIMLIaTa, MOIy4aBally [1a3apHU MPOyYBaHus, TpsAOBa Ja B3eMar MpeJBU, KOraTo UM ce
paskpuBa wuH(pOpMaIMs B paMKHTE Ha TMa3apHO NpPOYyYBaHE, 3a Ja NPEUCHAT allu
uHpopManuATa IpeCcTaBiIsIBa BbTPEIIHAa HHPOPMaLUs, 32 MEPKUTE, KOUTO TE3H JIMLa TpsOBa
Ja B3eMaT MpEABHUJ, aKO MM € pa3KpuTa BBTpEIIHAa HH(POpPMaLus, C OIJIe[ OCHTypsiBaHE
cnazBaHeTo Ha wi. 8 U 10 or Permament (EC) Ne 596/2014. EnHoBpeMeHHO ¢ TOBa ce
IIPENU3UPAT U aIMUHUCTPATUBHOHAKA3aTEIHUTE ChCTaBH, IPEABUICHU B 3aKOHA.

B 3axmroueHue ciepBa Ja ce IOCOYM, Y€ CbC 3aKOHOINPOEKTA M3LSUIO CE BBBEKIAT
pasnopendoure Ha 3akoHonatencTBoro Ha EC B obmactra Ha (pUHAHCOBUTE Ma3apu U ce
OCUTYpsABAT MEPKHU 3a TSXHOTO MpHJIAaraHe, Npu cboOpa3sBaHe HA CHEUU(UKUTE HA MECTHUS
nazap. Bp3 ocHoBa Ha m3BbpuieHaTta Ha HUBO EC olleHKa Ha BB3JIEHCTBUETO U HAIPAaBEHOTO
JoMycKaHe, 4ye Obarapckusar mazap mnpeactaBisBa 0,3% ot oOmust eBpormeiicku maszap ce
oIpezess pa3xo 3a MPUBEXAAHE B CbOTBETCTBUE ¢ M3NcKBaHusATa Ha J{lupexktusa 2014/65/EC
3a OBATapcKus maszap (3a mazapHUTE YYaCTHUIIM M peryjiaTopa) B pasmep Ha 6,3 muH. 1B. B
IIOCOYEHMSI pa3XxoJl ca BKJIIOYEHHM KAaKTO €JHOKPAaTHU pa3XOaM, Taka M TEKYIIM pa3xolu 3a
eqHa ronuHa. EXHOKpaTHHWTE pa3xoaM ce odvakBa Ja ObAar B pasMmep Ha 3,7 MIIH. JIB.
TOJUIIIHO, a TEKYUIUTE Pa3XoAu - B pa3mep Ha 2,6 MiH. JB. rogumHo. OuakBaHUATa ca 3a
CIIEJBAIINTE TPU TOJMHU TEKYIUUTE pa3xoau Aa He ce npomeHsaT. (OdvakBaHusATa ca
€IHOKPATHUAT pa3xo] 3a MPUBEXKAAHE B CbOTBETCTBUE Ja mpenctasisaBa Mexay 0,10 % u
0,15 % ot obmmTe pa3xoau 3a U3BBPIIBAHE HA JCHHOCT, TOKATO TEKYIIUAT Pa3XoJ CE OYaKBa
na 6sae Mexay 0,06 % u 0,12 %.

B pesynrar Ha BBBEXKJAHETO HAa M3MCKBAaHUATA HAa HOBMs 3aKOH 3a IIa3apuTe Ha
(MHAHCOBM MHCTPYMEHTH C€ OYaKBa MOBHILIABAHE HA MPO3PAYHOCTTA HA Ma3apa Ha HEISJIOBU
(DUHAHCOBM WHCTPYMEHTH, KOETO Ja crmocoOcTBa 3a To-epeKTHBEH TIporec Ha
1IeHOOOpa3yBaHe, OBUILIABAHE HA KOHKYPEHIMATA MEKAY AOCTABUUIUTE HA JIMKBUHOCT, 110-
n06pa MHGOPMUPAHOCT HAa WHBECTHTOPUTE W HAMAIIBaHE Ha Pa3XOAWUTE 3a CKIIOYBAHE Ha
CHIENKH C (PUHAHCOBHM MHCTPYMEHTH. JIONMBIHUTENTHUTE U3UCKBAHUSA, CBbP3aHU C IIOCTUraHE
Ha BB3MOXXHO Hai-100Bp pe3yirTaTr 3a KJIMEHTa, Ce OYakBa Ja JOBEAAT A0 HaMalsBaHE Ha
pa3xoIuTe 3a CKIIOYBAHE Ha CHEJIKM 32 CMETKa Ha kiMeHTuTe. OuakBa ce B pe3yiTar Ha
HOBHUTE H3UCKBAaHUS HMH(OpMaIUATa OTHOCHO CKJIIOYEHHUTE CHEIKH Ja C€ IOjdydaBa oOT
MecTaTa 3a TBHProBUS Ha IO-HMCKA IieHa. lloBHIIEHWTE W3UCKBaHHUA BBB Bpb3Ka C
JULEH3UPAHETO M H3BBPLIBAHETO HA JEWHOCT OT WHBECTHIMOHHUTE IIOCPEIHULMY,
pEryJIMpaHUTe Ma3apyu M JOCTaBUMIUTE HA YCIYTW 3a JOKJIAJBAaHE HA JAaHHU CE OYaKBa J1a
J0BeAaT J0 TOBUIIABAaHE WHTETPUTETA, CTAOMIIHOCTTA M YCTOWYMBOCTTa Ha Ia3zapa Ha
(MHAHCOBY MHCTPYMEHTH, KOETO OT CBOSI CTpaHa 1€ MOBUIIM JOBEPHETO B TO3U Maszap, e
CTUMYJIMpa THPrOBUATA U 11I€ NOBUILN JUKBUIHOCTTA Ha M1a3apa.



