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OTHocHO: BaKOHOHpOCKT 3a U3MEHCHHE W IOONBJIHCHHE Ha 3akona 3a AcHHOCTTA Ha
KOJIEKTUBHMTE WHBECTHIMOHHH CXeMM W Ha JpyrH MNOpeanpusaTusg 3a KOJICKTHBHO
HHBCCTHPAHE

VBAKAEMU I'OCIIOAWH NPEJXCEJATE,

KoMmucusita 3a (UMHAHCOB HaI30p ChriacyBa 0Oe3 3alenexXKH 3aKOHONPOEKTA 32
H3MEHEHHe W NOMbJIHEHHe Ha 3aKoHa 3a [JeHHOCTTa Ha KOJICKTHBHHUTC HHBECTHLHOHHH
CXeMH M Ha JPYTH TpPEeINpUATHS 33 KOJEKTHBHO MHBECTHpaHEe, BHECEH 34 PasICKIaHe OT
Munucrepcku cbseT B Haponsoro crbpanue Ha 30.12.2014 r.

C Hupexrusa 2013/14/EC Ha Esponeiickus napiameHT H Ha CppeTa OT 21 mait 2013 1.
3a usmenenne Ha Jupextuea 2003/41/EQ oTHOCHO JeHHOCTATE K HAA30pa HA HHCTUTYIHUTC
3a npodecHoHaNHO [EHCHOHHO OCHrypsBaHe, JlMpexTuBa 2009/65/EO  oTHOCHO
KOOpIMHUPAHETO HAa 3aKOHOBHTE, ION38KOHOBUTE M AIMUHHCTPATHBHHTE paznopenbu
OTHOCHO NpPEANPHATHATA 33 KOJEKTHBHO WHBECTHpAaHE B NPEXBBHPIMMH UCHHH KHIXA H
Iupextisa 2011/61/EC oTHOCHO nMnara, yNpaBJsSBAIM ANTCPHATUBHH HHBECTHIHMOHHH
(hoHmOBE, 10 OTHOIIEHHE HA MPEJOBEPABAHETO HA KPEAMTHH PEHTHHTH, ca IIpHETH
P3MEHEHHA, HACOUYEHH KbM IPEONOJSBAHE MPEJOBEPABAHETO HA KPENMTHH PEHTHHIH OT
¢unancopute MHCTHTYIMH. OCHOBHATA LeJl HA HACTOSIMS 3aKOHONPOCKT 32 M3MCHCHUE M
JONbJIHEHME HA 3aKOHa 32 ACHHOCTTA HA KONEKTHBHHTE MHBECTUUMOHHM CXCMH M HA JPYIH
Npe/NpHUATHS 32 KOJEKTHBHO WHBECTHpAHe € 2 BBBE/E B HALMOHANHOTO 3aKOHONATENCTEO
[NOCOUEHHTE U3MCKBAHUA Ha PaBOTO Ha EBponecKus CbI03.

C ysaoic

) CTOsIH MABPOJIVEB
IIpeocedamen na Komucuama 3a unancos nao3op

Codus 1000, yn. “Bynanewa” 16, 02/ 9404 999, paxc 02/ 8294 324, e-mail: bg_fsc@fsc.bg, www.fsc.bg
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bi (0]
I'-H NETHP KHHEB,
NPEJCEJATEJI HA KOMUCHUSTA
10 NKOHOMWYECKA IIOJIUTUKA U
TYPU3BM ITPU 43-TO HAPOJHO
CbBPAHUE

/9
I'-7KA MEHJIA CTOSIHOBA,
IIPEJCEJATEJI HA
KOMUCHUSITA 11O BIOJKET U
®UHAHCU
[IPH 43-TO HAPOJHO CbEPAHUE
bi (6]
I-H XACAH AJIEMOB,
TPEJCEJATEJ HA
KOMUCHUSTA IIO TPYJIA,
COLIMAJIHATA U JEMOI'PA®CKATA
MMOJUTHUKA IIPU 43-TO HAPOJHO
CbBPAHUE
b1 (o)
I'-H CBETJIMH TAHYEB,
MPEJACEJATEJ HAKOMUCHUSITAIIO
EBPOITEMCKHUTE BBITPOCH U
KOHTPO.I HA EBPOIIENICKHUTE
®OH/OBE IIPH 43-TO HAPOJAHO
CbBPAHUE

CTAHOBHUIIE
HAa Aconpanus Ha HEAYCTPHAJHESA KanuTaa B bearapus

10 3aKOHOIPOEKT 32 H3MEHeHHe H NONbJIHeHNEe Ha 3aK0Ha 32 JeHHOCTTa Ha
KOJEKTHBHUTE HHBECTHIMOHHHN CXeMH H Ha JIPYIH NpeANpHATHS 32 KOJEKTHBHO
nnsecrupane, Ne 402-01-17, BueceH or MunucTepekust cbieT Ha 30/12/2014 r.

YBAXKAEMA I'OCIIOKO,
YBAKAEMU I'OCIIOJA,

Karo u3pa3uTel HA HHTEpecHTe Ha HMHBECTHIMOHHAaTAa obmuocT B PemybGimka
Bpirapus, Aconuanud Ha WMHIYCTPHANHUS KanmuTan B buirapus o0chau noapoOHO
IpeJUTaraHus IPOEKT Ha 3aKOH 3a M3MEHEHHe W JIONbJIHEeHre Ha 3aKoHa 3a JEHHOCTTAa Ha
KOJIEKTUBHUTE WMHBECTHIIMOHHHA CXEMH W Ha [IpyrdH MPEANpUATHs 3a KOJICKTHBHO
unBectupane, No 402-01-17, BHeceH oT Munucrepckus cbeeT Ha 30/12/2014 r. B pesynrar



Ha TOBA U C OTJICA Ha IIPEUU3UpaHe Ha 3akoHa [IpaBUM CJICAHHUTE NPEUIOKCHUS 3a IIPOMCHU U
10 OTHOLIECHUE Ha IIPOCKTA U 110 OTHOLICHNUE Ha JIeMcTpalaTa peaaxKnus:

1. Tpennaranara ¢ § 3 OT 3aKOHONpoeKTa npomsHa B wi. 190 or 3AKUCAIIKY BbBEXaa
M3UCKBAHE 33 BKJIIOYBAHE B [IPaBMJIaTa 3a JUYHHUTE CHCIKH Ha HAIIMOHAIHITE UHBECTULIMOHHH
doHIOBE U CBbP3aHUTE C MECHHKMBHTA U TIEPCOHANA JIMIA, KAaTO HEONPABIAHO pasiupssa
KpbTa OT afpecatu Ha [IpaBuiara 3a THYHUTE CAENKH. B mpakTuKaTa TOBa Ch31aBa ocobeHo
rojneMu TpoOJieMH [a ce IPOCIEaaBaT, JOKIaaBaT U PEruCTPUPaT CACIKH B NHEBHULUTE HA
ynpasnssamure apyxectsa (Y]I). Ilowskora € u3001o HEBB3MOXKHO YCTAHOBSBAHCTO M
nokazpaneTo Ha due diligence, mopamu nMIca Ha KakBaTo M Ja Ouiao mHMopmaums 3a
WHBECTHIHMH Ha CBbp3aHM nmia. Omie mosede, be OpaBuIaTa TpAOBa Ja “rapaHTupar’, 4e
HsMa 71 O'bJaT CKITFOUBAHY OCBEH JIMUHH CHENKH, HO U “TIOANbPKAHN HHBECTUIIAN .

B Jlupexrtusa 2009/65/EO 0THOCHO KOOPMHUPAHETO HA 3aKOHOBUTE, [I03aKOHOBUTE 1
aMHHUCTPATUBHUTE pa3nopes0l OTHOCHO IPEANPHATHATA 32 KOJEKTHMBHO WHBECTHpAHC B
npexBbpIuME HenHd kuuxa (Jupexruna 2009/65/EO) He e 3anersajio TakoBa OTpaHMICHHC
no otaomenne Ha KUC u V]I, ynpasnsauu KMC u 61 cieiBano TO3U PeXUM Ja ce npuiara
Hali-Malko CBOTBETHO, ako W He B I0-00JexueH BapuaHT KbM HU®, mpenBui Ha 1O-
nubepanHus PeryIaTopeH PEKUM, Ha KOiTo 1o npuHuun ce noxuusssaT HAD.

BrBE BpB3KA € HM3IOKEHOTO mpepjiaraMe na ormagde § 3 or 3aKOHONPOEKTA,
pusupany npomsaa B 9. 190 3SAKUCATIKA.

2. Jlpyr akTyajieH BBIPOC Kacae 3aJiETHAIOTO B 3aKOHA W3KMCKBAHE Ha MUHWMAJCH Npar Ha
gernara croiiHoct Ha aktuBuTe (HCA) Ha yupedeHuTe IO HAIIETO 3aKOHOIATCIICTBO
xonexTueau uHBecTHImOHHN cxemMu (KUMC): 3a MHBECTUIMOHHUTE JIPY>KECTBA OT OTBOPCH
W ce M3UCKBA HauaneH karmutan oT 500 Xusau jeBa, kato u 3a neata Buza KMC — WJI ot
OTBOpEH THI ¥ H0roBopHH (oraose (JID), 3aKOHBT U3KUCKBA TAXHATA HCA 1o BcsKO BpeMe
7a 6B/ He To-Maska oT 500 xumsaau Jesa (wi. 7, an. 1 u4, man. 9, an. 1 3AKHUCATIKH).

B HopMaruBHHTe akToBe Ha EC, KOHTO pErTIaMEHTHpAT [EHHOCTTa Ha KHUC u
yIIpaBIsBAIIMTE TH IPYXECTBA M KOUTO €& UMILUIEMCHTHPAHH B HAIIETO 3aKOHOAATENICTBO U
Ha mbepo Msacto — B SAKWMCAIIKHM, sme cpmecTByBa H3UCKBAaHE 32 MHHHMAJICH
kamura/HCA na @ w/nan na WL ot oTBopeH THN, ynpasissaHo oT Y/I, HUTO Kato
M3PUYHO BhBEeHa B JIMPeKTHBATa CyMa, HUTO KaTo 3a[Jb/DKCHHE 32 NBbPKABUTC WICHKH Ja
BBBEXXAAT Takbb npar. B akrosere Ha EC, xakro ¥ B 3AKUCAIIKNM, nma H3UCKBaHE 3a
MHHAMAJIEH cOOCTBEH KaluTal Ha YIPaBJIsSBAlUTe APYKEeCTBA, KOUTO YIPABISBAT NEHHOCTTa
u oprdeiimare Ha KVC, KaTo HEroBHAT Pa3Mep € He MO-MalKo OT 125 Xull. eBpo (t.e. mopu
no-manko or munuMmanHusa npar Ha HCA ma KMC mo 3JKUWC/IIKH). Wsnckeameto 3a
MUHHAMAJICH KamuTaioB npar 3a V]I e MOTHBHPAHO ¢ HEOOXOJUMOCTTA ,,/la CE FapaHThpa, e
YIIPaBABaIIOTO APYKECTBO e OB/I€ B CHCTOSHAE Na M3IBIHY 33/{bIDKEHISTA, TTPOM3THHAIIN
OT HEroBUTE AEHHOCTH, ¥ /d OCUTYpM IO TaKbB HaudH CBOATA cTabmiHOCT” (JlupekTHBa
2009/65/EQ  OTHOCHO  KOODJMHWPAHETO  Ha  3aKOHOBHTE,  IIOJ3aKOHOBUTE M
aIMHUHUCTPATHBHUTE PA3Nopef0d OTHOCHO NPEANPUSTHSTA 32 KOJEKTUBHO WHBECTHPAHE B
npexpbpiumu  neHHn  kamwka  (IIKWIILK), Ilpeambion, § 9). Ilo oTHOwWICHME Ha
MHBECTULHOHHUTE jpyxkectsa, JupekruBa 2009/65/EO (kakro M 3aMeHEHara OT HEs
Jupextupa 85/611/EO) npeasmknia e Bb3MOXHOCTH — MJI OT OTBOPEH THil, YHATO JIEUHOCT
ce ympaBiisiBa OT TEXHHMS KOPIIOPATHBEH yNPABUTENEH OpraH, H V]I oT OTBOpPEH THUII, YHATO
neiiHocT u moprdeiin ce ynpasnssar oT Y/l JlupexTHBara nocousa, 4¢ 3a fia c¢ 3amnasar
MHTEpPECHTE HA AaKIMOHEpUTE M Jia Ce TrapaHTHpa pPaBHONMOCTABEHOCT Ha Tasapa 3a
NpEeNpUATHATa 32 KOJIEKTHBHO HHBECTHPAHe, €€ HW3MCKBA NHPBOHAYAICH KalWTal 3a
MHBECTULMOHHUTE JIPYKeCcTBa, KATO 00ayue H3PHIHO Ce 0COUBA, Y€ aKo ACHHOCTTa Ha NalICHO
MHBECTALMOHHO PYKECTBO Ce YIPABIsBA OT YIIPaBJIBAIIO JPYKeCTBO, ToBa M][ OT 0TBOpEH
THI MMa CBOSTA KAlUTAIOBa 3alluTa Ype3 KaluTanoBaTa aJlcKBATHOCT Ha yNPaBiAgBaIioTo ro
npyxectio (Jupextusa 2009/65/EO, Ipeambron, § 25). CnenoBarento, ciy4asT, Ipd KOWTO



CHIECTBYBA HOPMATHBHO M3UCKBAHE 32 3aIbJDKUTEIICH MUHMMAJIEH Pa3sMEp Ha KaluTajla Ha
KUC, xosTo € OpraHu3uMpaHa KaTo MHBECTHIMOHHO JIPYKECTBO OT OTBOPCH THUI, € CaMoO
KOraTto Ts JelicTBa caMa, 0e3 Ja € BB3JIOXIIA YIOPaBICHUETO Ha JCHHOCTTa CH Ha
JIMIEH3UPAH0 YIPABIABAILO APYKECTBO.

B 6B1rapckoTo 3aKOHOJATENICTBO TaKaBa BB3MOKHOCT HE € BB3NPHETA, JOKOJIKOTO
3aKkoHBT M3uckBa Besika KVIC, yupeneHa no BTPEIIHOTO HE IIPaBo, 1a Obe ynpasigBaHa OT
V]I, He3aBHCHMO OT HeliHara opraHusamuonHa gopma — WJI 0T OTBOpEH TUII WA A (un. 5,
an. 4 3JKWUCHIIKN). CrexosatenHo, B3eMailky MpeIBUJ apryMEHTHUTE, W3THKHATA B
Hupextusa 2009/65/EO, mom 3a Y][ e BBPBEACHO HM3MCKBAHE Ha MHHHMAIICH CcOOCTBEH
KaruTal BbB BPb3Ka C IEMHOCTTAa My 110 yNpaBleHHe Ha JeHHOCTTa 1 nopTdeiinuTe Ha KUC
u oM 3akousT (3AKNCIIKH) ne npensmxia cpliecTByBaHeTo Ha /]I OT OTBOpEH THII,
KOMTO 1a MOTaT Ja ce YIpaBisgBaT caMu, HAMa Hopma oT mpasoro Ha EC, xofTo na
060CHOBABA CHIIECTBYBAHETO BbB BHTPEIIHOTO HH NPABO HA 3aI/KHTEJIHO H3UCKBaHe
3a MmunaMaJeH npar na kanutana/HCA sa M1 ot oTBOpeH THII H/HIH HA AD.

Buano e, ue OIle IIO-MaJKO TakoBa H3HCKBAHE € OCHOBATENHO IO OTHOLICHHC Ha
norosopaute (Qoumose (JIP), KOUTO HSIMAT KOPHOPATHBHA CTPYKTYpa (cBoM Oprasu), a
IIpeICTaBIsABaT 060c06eH0 IMylilecTBO. OpraHuTe, KOUTO OTIOBAPST 34 IGHHOCTTA Ha Jd, ca
Te3y Ha YIPaBIABamoTo ro Y], o OTHOIIEHHE Ha KOETO ¢ HAUIIE H3UCKBAHC Ha KallUTajloBa
anexsaTHoCT. TakoBa e pasbupanero Ha J{upektupa 2009/65/EO, TakaBa € 1 CTONaHCKara
JIOTHKA.

B KoOHTeKCTa Ha YCHIMATA 3a MPEOJONABAHE HA IMOCJICTHLHUTE OT Kpusarta U 34
BB3CTAHOBSIBAHE HA UHBECTUTOPCKOTO JOBEPHE M aKTUBHOCT C€ IIOCTaBs BBIPOCHT KakBU Ca
OCHOBAHHUATA A TMPOJBIKABA []a CHIIECTBYBA M3UCKBAHETO 32 MUHUMAJICH karmtan/HCA na
KUC, karto ce uMa IpeJBH, Y€, KakTo Oelle MOCOYEH0 Mo-rope, 99% OT TAX ca JOrOBOPHU
dormoBe, T.e. o6ocobennm mmymectsa. Cmopen oOeKTHBHATa CTONAHCKA JIOTHKA
eIMHCTBEHMST KpuTepHii fanen JI® na DpoasiDKy Jia ChIIECTBYBa (IPH YCIOBHE, Y€ BCHUKH
IpYTM W3WCKBAaHMs Ha 3aKOHA M3BBH MUHMMAJHHUS pasMep Ha HCA ca cnazeHu) MOXe U
Tpsi6Ba Ja Oble MHBECTHTOPCKHMAT MHTEpeC. AKO H3HCKBAHETO 33 MHHMMAINCH Ipar Ha
kamutana/HCA Obae B3eTO KaTo BaXKHOCT caMo 3a cebe cu M3NIu3a, 4€¢ [OpU |
MHBECTHTOPCKHUAT MHTEpeC KbM JajieH B3auMeH (QOHI Ja ¢ Halule W Ja ce ¢ 3amasui B
ycIoBHATA Ha KpH3a, a Herooto Y][, OT CBOS CTpaHa, Jia € NPCUEHWIIO, He MOXE Ja
IPOABIKH NedHOCTTa Ha (oHZa Jopu ako (GOHABT HE My HOCH neyanba, 3aKOHBT B
JeifcTBaliaTa My KbM MOMEHTa pelaKiis Ka3pa, 4 To3u (GOHI He TpsiOBa J1a CHILECTBYBA,
3aI0TO HEroBaTa HeTHa CTOMHOCT Ha akTuBHTe € noxa 500 xwisay siesa, I0pH U ako boHABT
HOCH JIOXOIHOCT 33 MHBECTHpaIuTe B Hero. Ilpensuz ToBa HE € ACHO KaK M3MCKBaHE 32 HCA
or moHe 500 XuisoM JeBa 3alliTaBa WHTEPECHTE HA HWHBECTHTOPUTE B HaACH IOrOBOPCH
¢doun/M]] oT 0TBOpEH THI.

He Ha HOCIEIHO MICTO, OTHEMAHETO Ha JIMLEH3 3a ynpasienue Ha [l mopanu
CIIAIAHETO Ha aKTHBUTE Ha (hOHIA TOJ OIPENENICH pa3Mep € HEHYKHO ¥ BPEAHO 3a nasapa, 3a
UMUK Ha HHAYCTPHATA ¥ He € B HHTEpeC Ha mHBecTHTOpUTe. OTHEMAHETO HA JIMLCH3
nopajd HeGNAroNpUsTHA MKOHOMMYECKA KOHIOHKTYpA, B TOBa YHMCIO 3aCHIICHH o0paTHu
H3KYIyBaHKS B NIEPHOIHN Ha KPHU3a, € PABHOCUIIHO Ha INpHJIarane Ha CaHKIuM 110 (bHuHAHCOBH
MPHYKHY, KOETO € XapaKTEePHO 3a JIPYrM WKOHOMHMYECKH M NpaBHH CHCTEMHM W THIOBC
perynarnuy, He W 3a Na3apHUTe MKOHOMHKA C NEMOKPAaTAYEeH NpPAaBEH pel ¥ NPYyICHIHATHO
peryiupane

TIpeBuy M3JI0XKEHOTO JOTYK W C OINIEA Ha IpENM3HpaHe HAa 3aKOHA mpejarame
ciaenHuTe, Henpeasuaenu B npoexrta Ha 3UJ{ Ha 3AKAUCANIKN wn3Menenust u

JAONbJIHCHHUN

1. B un. 7, an. 4, uzpedeHrie BTOPO Aa OTHaAHE.



2. B ui. 9, anuHes 1 ga oTnangHe.

3.B un. 19, an. 1, Touxa 2 1a oTHaaHE.

4. B qn. 19, an. 2, touka 1 na otnamHe.

C YBAXKEHUE,

4

BACYUI BEJIEB,|¢

[+-]

WHTY CTPUAJTHH
BhJTAPHS
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Hax, Ne ke 02-00-4 110 VI WI7r N

Jama: 20.1.2015 2.
I'-H IIET'BP KbHEB
NPEACEAATEJ/I HA KOMUCHATA IO
HUKOHOMMYECKATA IOJIMTUKA U TYPU3'BM

I'-KA MEHJA CTOAHOBA
NPEJACEJATEJ/I HA KOMHCHATA ITO
BIO/KET U ®UHAHCH

I'-H XACAH AJEMOB
NNPEACEJATEJI HA KOMHUCHUATO IO TPYJA,
COLUHUANTHATA H JEMOTPA®CKATA NNOJIMTHKA

I-H CBET/IUH TAHYEB
MPEACEJATE/ HA KOMHUCHATA IO
EBPOIEMCKHUTE BBIIPOCH U KOHTPO.JI HA
EBPONIEMCKHUTE ®OH/J0OBE

43-TO HAPOJHO CbGPAHHE

OTHOCHO: CranoBume mo 3H/l ma 3akoHa 3a JAeHAHOCTTA HA KOJIEKTHBHHUTE
HMHBECTHIMOHHHU CXEMH

YBAXAEMH HAPOJHH ITPEJACTABHUTEJIN,

BbB Bpb3Ka C NMOUCKAHU OT HAC CTAaHOBHUILA MO 3aKOHa 3a U3MeHEeHUEe U
JlObJIHEHUE HA 3aKOHA 3a JeHHOCTTa Ha KOJIEKTHBHUTE HHBECTHIMOHHH CXE€MH U
Ha Jpyrd nNpeanpusaTUs 3a KOJIEKTUBHO MHBeCTHpPaHe, BHeceH Ha 30.12.2014 r. oT
MUHHCTEPCKUS ChBET, CAMTaMe 3a 11e/1eCb06Pa3HO U 3aKOHOCHOOPa3HO NPeJI0XKEHUAT
3aKOHONPOEKT Ja ObJe 4YacT OT oblUTe MepKH, HAaCOYeHH KBbM INOJ06psSBaHe Ha
JedHocTTa W edpeKTUBHOCTTA Ha QOHJOBeTe 3a [JOI'bJIHHUTENHO IEeHCHOHHO
OCUTYpsIBaHE.

Heob6xoaumo e BCUYKHU NpeAJOKEHHS, CB'bP3aHU C IPOMEHM B JeMHOCTTAa Ha
NIeHCUOHHOOCUTYPUTEJIHUTE JIPYKeCTBa, Aa ce pasraexjaTt B HCTC, fokosnkoTo 3acarar
HHTEepecuTe Ha OCUTypeHUTe JIHLa.

C yBaxkeHue,

U3IT'bJIHUTE/IEH NPEJACEJATEJ:

BOXKHJIAP JAHEB

Codus 1000, yn. ,Anabun” 16-20 16-20, Alabin Str, 1000 Sofia, Bulgaria
Ten. 02/ 93209 11, dakc 02/ 987 26 04 Tel.: +359 2932 09 11, fax +359 2987 26 04
E-mail: office@bia-bg.com  Web: www.bia-bg.com



