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I'-H NETHP KbHEB,
MPEJACEJATEJI HA KOMUCHSITA
MO MKOHOMHWYECKA TIOJIMTHKA U
TYPU3BM IPH 43-TO HAPOTHO
CHBPAHUE
J0
I'-KA MEHJIA CTOSTHOBA,
MPEJICEJATEJ HA
KOMMCHSITA 1O BIOJUKET U
®UHAHCH
MPU 43-TO HAPOJJHO ChbBPAHME

o
L/ I'-H XACAH AJIEMOB,
IIPEJCEJIATEJ HA
KOMUCHSITA 11O TPY/IA,
COLIMAJTHATA U IEMOI'PA®CKATA
IMOJIUTUKA I1PU 43-TO HAPOIHO
CbBPAHHUE
0
I'-H CBETJIMUH TAHYEB,
NPEJACEJATEJ HAKOMUCHSITAIIO
EBPOIEMCKHUTE BBIIPOCH U
KOHTPOJI HA EBPOIIEMCKHUTE
®OH/IOBE ITPH 43-TO HAPO/JIHO
CbBPAHUE

CTAHOBHILIE
Ha AcouMaLMs HA HHAYCTPHAJIHHA KanuTaJ B bearapus

10 3aKOHOIIPOEKT 32 H3IMeHEeHHe H J0ITbJIHeHHe Ha 3aKoHa 3a JeiiHoCcTTa HA
KOJIEKTHBHHTE HHBECTHIIHOHHH CXeMH H Ha APYIH NpeIPHATHS 32 KOJIEKTHBHO
uHBecTupane, Ne 402-01-17, BHecen ot MunHcTepcKHs cbBeT Ha 30/12/2014 r.

YBAKAEMA I'OCIIOXKO,
YBAKAEMH I'OCIIOJA,

Karo wu3pasuren Ha WHTEpecHTe Ha MHBECTHIIHOHHATa OOmHOCT B Pemybnuka
beparapusi, Acouuanus Ha HHAYCTPHAIHHS Kanutanl B bbarapus oO0ckaw moapoOHO
npejUiaraHis NMPOeKT Ha 3aKOH 3a W3MEHEHHWE M JI0Nb/IHEHHEe Ha 3aKoHa 3a JeHHOCTTa Ha
KOJIGKTHBHHTE WHBECTHIIMOHHH CXE€MH MW Ha JApPYrH TNpeANnpHATHA 3a KOJCKTHBHO
unBectupane, Ne 402-01-17, Buecen ot Munucrepckus cbet Ha 30/12/2014 r. B pesynrar




Ha TOB4 H C OI'JIEJ HA NPEIH3UPAHE HaA 3axkoHa IMIpaBuM CIICOAHHUTE MPEAJIOKCHHA 3a IPOMCHH H
110 OTHOIICHHUE HA NPOCKTAa U IO OTHOIICHUC Ha JieiicTBalara pCaaKm:

1. llpeanaranata ¢ § 3 ot 3akoHompoekTa npomsHa B wi. 190 ot 3JIKUC/IITKH BwBex)Ia
M3HCKBAHE 3a BK/IIOYBAHE B [TpaBHJiaTa 3a TUYHUTE CJIEJIKH Ha HAITHOHAITHUTE HHBECTUIIHOHHA
GOHJIOBE M CBBP3aHUTE C MEHU/DKMBHTA M NE€PCOHANA JIHIlA, KATO HEONPABJIAHO pa3llHpsBa
Kpbra ot aapecatu Ha [IpaBunara 3a muuHHTe caenku. B mpakTukara ToBa ¢bh3aBa 0co0eHO
rojieMu npobiieMH J1a ce NpociesBaT, JOKJIABaT U PErHCTPHPAT CJICJIKH B JIHEBHHUIMTE Ha
ynpasnaBauuTe apyxectBa (Y/l). [lonskora e u300m0 HERB3IMOXHO YCTAaHOBABAHETO H
nokaspaneto Ha due diligence, mopaau aMmca Ha KakBaTto M jga Ouiao uHopmauus 3a
MHBECTHLIMU Ha cBbp3aHu juna. Ome nosede, ye mpaBuiaTa TpsAOBa jaa ~rapaHTHpar , ye
HsiMa J1a ObJaT CKIKOYBAHHU OCBEH JIMYHH CJIEJIKH, HO U “MOJITbPKAHU WHBECTHLIHH .

B Tupextuna 2009/65/EO 0THOCHO KOOPAWHHUPAHETO Ha 3aKOHOBHTE, MOA3aKOHOBHTE H
aJIMUHUCTPATUBHUTE pPa3nopel0H OTHOCHO MPEANPUATHSTA 33 KOJIEKTUBHO HMHBECTHPAHE B
npexBLPAUMHU 1eHHH KHWxka ([Iupextura 2009/65/EO) He e 3aierHano takoBa OrpaHHuueHHE
no otHouenue Ha KHUC u V]I, ynpasnseamm KHUC u 6u crensano To3u pexxuM 1a ce mpuiara
Haii-MaJIKO CBOTBETHO, aKO W He B Mo-o0sexkueH Bapuant kbM HU®, npeaBun nHa mno-
nubepaliHus peryiaTopeH peskuM, Ha KOHTO 1o npuHuun ce noauunssar HUO.

BLB Bpb3Kka ¢ H3IOKEHOTO mpeajarame ja ornaaHe § 3 0T 3aKOHONPOEKTA,
BH3Hpam npomsiHa B 9. 190 3/IKUC/IITKH.

2. Jlpyr akTyajieH BbIIPOC Kacae 3aJlerHaJIOTO B 3aKOHA M3UCKBaHE HA MUHUMAJIEH Ipar Ha
HetHata croiiHocTt Ha akTuBHTe (HCA) Ha yupeleHHTe TO HAIIETO 3aKOHOJIATENICTBO
KOJIEKTUBHH MHBecTHIMOHHHM cxeMu (KMC): 3a MHBECTHIMOHHMTE JAPYXKECTBa OT OTBOPEH
THII C€ M3UCKBa HavasieH kanuTai ot 500 xunsam Jiepa, karo ¥ 3a jnparta Buna KMC — U] ot
OTBOpeH THN H JoroBopHH orpose (JIP), 3akonsT u3ucksa Taxuata HCA mo Bcsiko Bpeme
na 6bae He no-manka ot 500 xunsaau nesa (wi. 7, an. 1 u 4, w wn. 9, an. 1 3JIKUCIITKN).

B HopmaruBHuTe akToBe Ha EC, komTO pernamentupar neiiHoctra Ha KHUC wu
yIpaBisiBallUTe T'M JIPY’ECcTBa U KOMTO €A MMIUIEMEHTHpPAHW B HAIIETO 3aKOHOJATENCTBO H
Ha nepBo Mscto — B 3JIKUCJ/IIKM, He chmecTBYBa H3HCKBAHE 32 MHHHMAJEH
kanuTaa/HCA na J1® n/uau na U/l ot orBopen Tun, ynpasasisano ot Y/l, HUTO Kato
M3pUYHO BbBejeHa B JlMpekTuBaTta cyma, HUTO KAaTo 3alb/DKEHHE 3a IbpXKaBUTE WICHKH Ja
BhBEXIAT TakbB npar. B aktoere Ha EC, xakro u B 3JIKMCJ/IIKW, uma u3uckBaHe 3a
MHHHMMAaJIeH cOOCTBEH KaluTasl Ha YIpPaB/siBaLUTEe APYXKECTBa, KOUTO YIIPABISBAT JleiiHOCTTa
u noptdeiinnte Ha KMC, kato HeroBusT pasMep € He nmo-Manko ot 125 Xui. eBpo (T.e. Jopu
no-mManko ot MuHuMamHusg npar Ha HCA wa KHUC no 3JIKMCJIIKWM). M3ucksanero 3a
MHHHMAJIEH KalnuTanaoB npar 3a Y/l € MOTHBUPaHO ¢ HEOOX0AMMOCTTA ,,JIa C€ rapaHTHpa, 4e
YIIPaBJIsBALLOTO JIPYKECTBO L1e Ob/le B ChbCTOSAHUE J1a U3II'bJIHU 3ab/DKEHUATA, IPOH3THYALIN
OT HETOBHTE JCHHOCTH, H Jla OCHTYpPH IO TaKbB HadWH cBofATa crabmiHocT (/lupexkTnBa
2009/65/EO OTHOCHO KOOPAMHHPAHETO Ha 3aKOHOBHTE, MOA3aKOHOBHTE H
aJIMMHHCTPATUBHUTE pPa3nopedH OTHOCHO TMPEANpHUATHATA 3@ KOJEKTHBHO MHBECTHpAHE B
npexBbpiauMu  1eHHH kHmwxka ([IKUIILK), Ilpeam6ion, § 9). Ilo ortHOmeHwe Ha
MHBCCTHLMOHHUTE apy:kectBa, JupextuBa 2009/65/EO (xakto M 3amMeHeHata OT Hes
Jupextura 85/611/EO) npensikaa (e Bb3MOKHOCTH — U] OT OTBOpEH THII, YHATO AEHHOCT
Ce YIpaBJisiBa OT TEXHHS KOPIIOpaTHBEH ynpaBuTeleH oprad, u MJI or orBopen Tum, 4usTo
JledHocT ¥ noprdein ce ynpasnsBar or Y]I. JlupekTuBaTta nocouBa, 4He 3a /i@ ce 3anassT
HUHTEpPECUTE Ha aKIHOHepHTEe M Ja Ce rapaHTHpa pAaBHOIOCTaBEHOCT Ha Iaszapa 3a
NpeanpUATHATa 3a KOJIEKTHMBHO HWHBECTHpAHE, €€ W3MCKBAa ITbPBOHAYaJeH KanuTal 3a
HHBECTHIIHOHHMTE JPYIKECTBA, KaTO 00aye H3PHUHO Ce TIOCOUBA, Ye aKo JeHHOCTTa Ha Ja/IEHO
WHBECTHLIMOHHO JIPY)KECTBO Ce YIpasisiBa OT YIpaBisBallo Apy:xkecTBo, ToBa U]l ot oTBOpeH
THII HMa CBOSITA KaluTaloBa 3alliTa Ype3 KalMuTajloBaTa aJeKBaTHOCT Ha YIPAaB/siBaLIOTO I'O
apyxectBo (Qupextusa 2009/65/EQ, Ilpeambron, § 25). CnegopaTenHo, caydasTt, TP KOHTO




CBIIECTBYBa HOPMAaTHBHO M3MCKBAHE 3a 3aJb/KUTENIEH MHUHHMAJICH pa3Mep Ha KanmuTala Ha
KHC, kosT0 € opraHuM3MpaHa Karo HWHBECTHIIMOHHO JPYKECTBO OT OTBOPEH THIL, € CaMo
Korato Ts JelictBa cama, Oe3 Ja e BB3NOKWIA YIPABICHWETO Ha JEHHOCTTA CH Ha
JTMILIEH3UPAHO YIIPABIABALLO JAPYIKECTBO.

B OBarapckoro 3aKOHOJATENCTBO TakaBa BB3MOXKHOCT HE € BB3IPHETA, OKOJIKOTO
3akoHbT M3ucKBa Beaka KHUC, yupenena no BbTpeUIHOTO HU NPaBo, jaa Obae ynpapiasBaHa oT
V]I, He3aBHCHMO OT HeliHata opranusanuoHHa ¢popma — UJ1 ot orBopen tun wnn P (ur. 5,
an. 4 3JIKUCIIIKH). CnenosatenHo, B3eMaWKH TpPEJBHUJ apryMEHTHUTE, H3ThKHATH B
Hupextua 2009/65/EO, mom 3a Y]] € BbBEJICHO H3MCKBAaHE Ha MHHHMalieH cOOCTBEH
KaluTal BbB BPb3Ka ¢ JeHHOCTTAa My TIO yNpaBJIeHHe Ha JeiHocTTa U mopTdeiinure Ha KNUC
u woM 3akousT (3AKHUCIAIIKH) He npeasmxaa cbinectByBaHero Ha MJI ot oTBOpen T,
KOUTO Jla MOraT Jia ceé YMpamisBaT caMu, HAMa HopMma oT mpaBoto Ha EC, kosto na
000CHOBABA CHIIECTBYBAHETO BHB BHTPEMIHOTO HH NMPAB0 HAa 3a1b/UKHTETHO H3HCKBaHe
3a MHHHMaJIeH npar Ha kanutaaa/HCA na U/l ot orBopen Tun u/uian Ha J{®.

BuznHo e, ye omle mo-Majako TakoBa M3UCKBAaHE € OCHOBATEIHO [0 OTHOLIEHHE Ha
noroopHuTe ¢onaope (/IP), kouTo HsIMAT KOpHoOpaTHBHAa CTPYKTypa (CBOH OpraHu), a
npejacTaBnaBat 000cobeHo umytnecTBo. Opranure, KOUTO OTTOBApAT 3a JAckHHocTTa Ha JID, ca
TE3H Ha YIpasiaBaoTo ro Y/, 1o oTHOWEHHE HAa KOETO € HAJIMIE W3HCKBAHE Ha KalluTaloBa
ajiekBaTHOCT. Takora e pa3Oupanero Ha [lupextusa 2009/65/EO, TakaBa € M cronaHckara
JIOTHKA.

B KkoHTekcTa Ha YCHIMATA 3a TPEOJONsSBaHE HA TNOCIESIUIMTE OT KpH3ata H 3a
Bb3CTAHOBABAHE HAa MHBECTHTOPCKOTO JOBEPHE H aKTHBHOCT C€ MOCTaBs BBIPOCHT KAKBH ca
OCHOBAHHATA Jla NPObJIKABa J1a ChIUECTBYBA M3UCKBaHETO 3a MUHHMaleH Kanuta/HCA na
KHC, xaTo ce uma mpeaBH, 4e, KakTo Oelne nocoyeHo mo-rope, 99% oT TIX ca JI0rOBOPHH
donnose, T.e. o0Oocobenu umymecrsa. Cnopex o0eKkTHBHAaTa CTONAHCKa JIOTHKA
€IMHCTBEHUAT KpuTepHil nanen JIP na mpoIbiKA J1a ChIecTBYBA (IIPH YCIOBUE, Y€ BCUUKH
JpYrH HM3UCKBAaHUS Ha 3aKOHa M3BbH MUHMManHus pasmep Ha HCA ca cnazenu) moxe u
TpsiOBa na ObJe MHBECTHTOPCKMST HHTepec. AKO HM3WCKBAHETO 3a MHUHHUMAIEH Ipar Ha
kanutata’HCA ©Obge B3eTo Kato BakHOCT camMo 3a cebe cH W3THM3a, 4Ye JIOpH H
MHBECTUTOPCKUSAT MHTEpeC KbM JajJeH B3auMeH (OHI Ja € Haluile W Ja ce € 3amasuil B
YCIIOBHSITA HA KpH3a, a Heropoto YJI, oT cBos cTpaHa, Ja € MpEIeHHJI0, Ye MOXKe j1a
NpoaBDKM JeHHocTTa Ha (oHZa J1opH ako (OHABT He My HOcH mnevanda, 3aKOHBT B
JeiicTBamaTa My KbM MOMEHTa peJakilis Ka3pa, 4e To3W (oHI He TpsAOBa Ja ChIIECTBYBA,
3amI0TO HeroBaTa HETHA CTOMHOCT Ha akTHBHTE € noj 500 Xunsau jieBa, TOpH U ako (GOHIBT
HOCH JI0XOIHOCT 3a HHBecTHUpaiuTe B Hero. IIpensun ToBa He e sicHO Kak u3ucksaHe 3a HCA
or node 500 XMisaM JieBa 3alMTaBa HHTEPECHTE HAa MHBECTUTOPUTE B Ja/leH J10rOBOPEH
¢ora/M]1 oT OTBOpPEH THII.

He na MNOCJICAHO MACTO, OTHEMAHETO HaA JIMLECH3 3a yIIpaBJICHHC Ha J_ICD nopajau
CIaJaHeTo Ha aKTHBUTE Ha (JOHJA 110]] ONpeielieH pa3Mep € HEHYXKHO M BPEIHO 3a nasapa, 3a
UMHDKa Ha WHIYCTPHATAa M He € B MHTepec Ha MHBecTHTOpuTe. OTHEMAHETO Ha JIMIIEH3
nopajau HeOIAronpusiTHA HKOHOMHYECKA KOHIOHKTYpa, B TOBa YMCJIO 3acHIieHH 00paTHH
U3KYIyBaHMs B [IEPHOJU HAa KpU3a, € PABHOCHIIHO Ha NpHUaraHe Ha CaHKIMHU 110 (HUHAHCOBH
NPHUYKUHHE, KOETO € XapakTepHO 3a JAPYIH HMKOHOMHYECKH W TpPaBHH CHCTEMH M THIIOBE
peryianuu, He W 3a MazapHUTe WKOHOMHKH C JIEMOKPATHYEH NPaBeH pejl H MPYIAEHIHATHO
peryiupane

[IpeaBH HW310XKEHOTO JOTYK M C OrJleJl Ha INpeLU3dpaHe Ha 3aKoHA mpeajaramMe
ciaennurte, HenpeasuaeHn B mnpoexkra Ha 3UJ| ma 3AKHCAIIKU wnsmenenns u

AOINBJIHCHHA

1. B un. 7, an. 4, u3peyeHune BTOPO /1a OTNAJIHE.




2. B un. 9, anuHes 1 ga oTnagHe.
3.Bun 19, an. 1, Touka 2 1a oTnagHe.

4. B un. 19, an. 2, touka 1 1a oTnajase.
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