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YCTAaHOBEHHA DE.

HNPEACEJATEJISA
HA 47-TO HAPOTHO CbbPAHHUE

YBAXAEMHU I'OCIIOJAHUH ITPEACEJTATEJL,

Ha ocroBanmue ui. 87, an. 1 or Koncruryimsita Ha Penydimika bearapus u 4. 70,
an. 1 or IlpaBunHuKka 3a opraHu3anusiTa H JAelHoctTa Ha HaponHOTO chOpanme BHacsame
MIPOEKT Ha 3aKOH 3a W3MEHEHHE W JIONbJHeHHEe Ha 3aKOHa 3a JaHBK BBPXY HoOaBeHaTa

CTOMHOCT, COTBETHO C MOTHBH H IpeaBapuTe/iHa OIICHKA Ha BB3ICHCTBHETO.

MomaM 3aKOHOIIPOEKTERT [a 6'5,&6 OPEACTABCH 3a pasriexIane u rimacyBane ChITIaCHO
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3AKOH 3A UI3BMEHEHHME H JOII'BJIHEHUE HA 3AKOHA 3A JAHBK BbPXY
JTOBABEHATA CTOMHOCT

(06H., /1B, Op. 63 ot 2006 r.; u3Mm., 6p. 86, 105 u 108 ot 2006 r.; Pemmenne Ne 7 na
Koncruryuuonsus cbj1 ot 2007 r. — 6p. 37 ot 2007 r.; u3m., Op. 41, 52, 59, 108 u 113 ot 2007
r., Op. 106 ot 2008 1., Op. 12, 23, 74 1 95 o1 2009 1., Op. 94 1 100 o1 2010 ., Gp. 19, 77 u 99
ot 2011 r.,6p. 54,941 103 o1 2012 1., Op. 23, 30, 68,98, 101, 104 1 109 o1 2013 1., Op. 1, 105
u 107 o1 2014 1., 6p. 41, 79,94 u 95 o1 2015 1., Op. 58, 60, 74, 88, 95 1 97 o1 2016 ., Op. 85,
92, 96, 97 ot 2017 ., ©p. 24, 65 1 98 o1 2018 1., Op. 24, 33, 96, 100, 101 u 102 oT 2019 1., Op.
14,18,52,55,71,104u 107 012020 r.,06p. 171 111 0712021 1. 1 Op. 14 1 18 o1 2022 1.)

§ 1. B un. 46 ce cp3maBa 1. 8:

,,8. VIIpaBIIEHWETO HA AITEPHATHBHH HWHBECTHUIHMOHHH (POHIOBe, OmMpesesieHH KAaTo
CHelHaIH HHBECTHITHOHHH (OHJIOBE B CHOTBETCTBHE C KPUTEPUHTE, YCTAHOBEHH OT IIPABOTO
Ha EBponelickus cpro3.”
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MOTHBH

Ot BaM3aHeTO CH B cHila pa3nopendara Ha wi. 46, an. 1, T. 6 3[1JIC B cemecTByBamara
CH pelaKkiHd Ce€ H3KI0YBaT H3II0 JeHHOCTHTE IO YIpaBIeHHE HAa QJITCPHATHBHH
MHBECTHIIMOHHH (OHIOBE KAaTO HEOCHOBATEIHO Ce CTeCHABa NPHIOKHOTO IIONEe Ha
OCBOOOKIaBaHETO, INPEABHIACHO KakTo B wined 135, maparpad 1, 1. %) or Jupexmusa
2006/112/EO na Cvgema om 28 noemepu 2006 200ura omnocro obwama cucmema Ha OaHbKA
6vpxy Oobasenama cmouHocm, Taka W B npaktukara Ha Cwpaa Ha EBpomefickus cwio3
(mampmmep meno C-363/05 JP Morgan Fleming Claverhouse Investment Trust plc, The
Association of Investment Trust Companies cpemy Commissioners of HM Revenue and
Customs; aemo C-275/11 GfBk Gesellschaft fiir Borsenkommunikation mbH cpemry Finanzamt
Bayreuth; nemo C-595/13 Staatssecretaris van Financién cpemy Fiscale Eenheid X NV cs).

B MHO3HHCTBOTO Ibp)KaBH-WICHKU Ha EBpONEHCKHS CBIO3, 0CBOOOKIABAHETO 110 WIEH
135, maparpad 1, T. k) ot Jupexmusa 2006/112/EQ na Cveema om 28 noemspu 2006 zoouna
OMHOCHO 0bwama cucmema Ha Oawvka 6wvpxy OobaseHama CmoUHOCM Ce TpWilara # Io
OTHOIICHHE HA YIPABICHHETO HAa aITCpHATHBHH HHBECTHULIIMOHHH (OHIOBE, THH KaTo ce
rpHeMa, Je, B 00IIHA ciTy4ai, cliell AMIUIeMeHTHpaneTo Ha Jupexmusa 2011/61/EC omuocho
auyama,  Yynpaeiasauiu  WMepHAmueHU — UHBECMUYUOHHU  (POHOO6e  AITEpHATHBHHUTE
HHBECTHIIMOHHH (OHIOBE, OTTOBAPAT Ha KPHTEPHHTE, H3BEJISHH B NMpakTukaHnTa Ha Chaa Ha
EBporefickus cpr03 3a KBATHQHIKUPAHETO UM KaTO CIIELHATHH HHBECTHIMOHHH (POHIOBE 110
CMHCBIa Ha 1o wieH 135, maparpad 1, T. %) ot Jupexmuea 2006/112/EQ. B penuua 1bpxaBu
(mamp. Asctpus, l'epmanus, [lopryramus, VYarapus, XopBatusi, PpaHuus M T.H.),
OCBODO’KIAaBAHETO HA YIIPABICHHETO HA ANTEPHATUBHA WHBECTHLIMOHHH (OHIOBE ce NmpHuiiara
110 110/Ipa30upanHe KbM aITepHATHBHUTE HHBECTHIIHOHHU GOHI0BE H yIIpaB/IsBalIUTE TH JIMILA,
0e3 1a ce BBBENJIAT JONBIHHTEIHH KPHTEPHUH, THH Karo NpEeANOCTaBKUTE, W3BEICHH B
murapannte mo-rope pemenns Ha CEC, ca MHKOpHOpHpAaHH B JIeTalHATE AcOHHALMH H
[IPABUJIATA, PETJIAMEHTHPAIM ANTePHATHBHUTE HHBECTHIIHOHHH (OHIOBE H yIPABIIIBALIUTE
ra guna. B gpyrm gbppkaBm (Hamp. Hupmepnamaus) pasmopendarta, HMIDIEMEHTHpALid
ocBoboxIaBaHeTo mo wien 135, maparpad 1, 1. k) ot Jupexmusa 2006/112/EO na Cveema
om 28 noemepu 2006 200una omuocHO obwama cucmema HA OaH®KA 6bpxy OobasenHama
CMOUHOCM HW3PHYHO IIOBTaps OCHOBHHTE KPHUTEDHH 32 KBalu(HIHMpaHE Ha alTepHATHBEH
HHBECTHIIHOHEH (OHI KaTo ,.CrelHaleH WHBECTHIIHOHEH (OHI ", H3BEICHH B IpaKTHKAaTa Ha
CEC, a umenHo: (i) alTepHaTHBHHAT HHBECTHIIHOHEH (OH 12 HabHpa cpeAcTBa OT IOBEYE OT
€/IiH YYaCTHHK, (ii) HaOpaHuTe cpencTBa 1a ObAaT OOEIMHEHH 34 CHBMECTHH HHBECTHIHH B
CHOTBETCTBHE C TIPHHIIAIIA HA pa3mpe/eieHUe Ha PHCKa, (111) HHBECTHIIHOHHHAT PHCK Ia Ce
1oeMa OT HHBECTUTOPHTE B ANTCPHATHBHHS HHBECTHIOHOHEH (oHX H (1v) ympaBIeHHETO Ha
¢doma 1a e 00eKT Ha CrieHalieH AbpiAKaBeH Haq3op. HezaBuCHMO OT pasiMyHES MOIXO0/ TIPH
dopMmynHpaHe Ha HAIIHOHATHHTE Pa3nopea0H, 00II0TO BbB BCHYKH OCOYEHH IOPUCIUKIIHA €,
Ye YIPaBJIEHHETO HA ANTCPHATHBHH WHBECTHIMOHHH (OHIOBE Ce TPETHpA Karo 0cBOOOIAEHA
moctaBka 3a nemute Ha JUJIC.

PasnuyHO TpeTHpaHe HA TAKWBA YCIYTH IO YNpaBlIeHHE B brarapus or eqHa crpaHa
Hapyiasa QyHKIMOHHpaHeTo Ha obmara cuctema Ha JU/IC B pamkuTe Ha EBponeHCKus ChIO3,
a OT Jpyra CTpaHa Cb3JaBa HEPaBHOINOCTaBEHa MHBECTHIMOHHA Cpela, OpH KOATO
aITepHATHBHUTE WHBECTHIMOHHH (POH/0BE, ONEpHpaly B bbirapus, ce JMIEH3HpaT HIH
PETHCTPHPAT B APYTH IbPKaBH-WICHKH, KOUTO €a CE€ BB3MOJI3BATH OT BB3MOKHOCTTA 32 IIBJIHO



ocBoOokaaBane. ToBa BOAH 10 NpEeHACOYBAHE U U3THYAHE HA CPEICTBA H HOy-Xay oT bnirapus
KbM CHOTBETHHTE IbpKaBH. 1 psadBa 1a ce moauepTrae, ue B Ta3H BPb3Ka, OBarapckara Ippikasa
gpe3 CcpeacTBara, YOpaBisBaHH oOT ,,PoHI MeHWIXBP Ha (PHHAHCOBH HMHCTPYMEHTH B
bearapusa™ EAJl u EBponeiickis WHBECTHIHOHEH (POHI C€ sABIBA OCHOBEH HHBECTHUTOD B
anTepHATHBHH HHBSCTHIIHOHHH CPEJICTBA U MMa NIPSK HHTEpeC TyOIUYHATE CpeacTBa Ja ObaaT
M3II0II3BaHH B MaKCHMaJIeH pasMep 3a NpefocTaBgHe Ha (PHHAHCOBA MOAKpENa 3a Malkd H
CPEIHH MPEATPUATHS.

Ha cietBammo MscTo, HACTOAIIATA PeAAKIIHS IOCTaBs B HEPABHONOCTABEHO ITOJIOKEHHE
pa3IMYHKTE BH/I0BE AITEPHATHBHY HHBECTHIIHOHHH (OHIO0BE, KaTO TPETHPA KaTO 0CBOOOAEHA
JI0CTaBKa €OWHCTBCHO HAMWOHATHHUTE WHBECTUIIMOHHH JIDYXKECTBA, KOHTO Ca BHI
alTepHATHBEH WHBECTHOWOHEH (OHI, HO M3KIIYBAa OCTAHAIMTE BHJOBE AJTCPHATHBHH
HAHBECTHIIMOHHH (OHIOBE II0 CMHChIa Ha 3akoHa 3a JEHHOCTTa Ha KOJIEKTHBHHTE
MHBECTHIIHOHHH CXEMH H Ha JAPYTH NPEANPHUATHS 34 KOJIEKTHBHO HHBECTHpaHe. B pesynrar Ha
Ta3H HEPABHOMOCTABEHOCT, OnpeneneH: GOopMH Ha KOJIEKTUBHO HHBECTHPAHE Ca IOCTABEHH B
10-0/1aronpHsTHO TTOJOKEHHE CIPSIMO ATTEPHATHBHATE HHBECTHIHOHHH (QoHI0BE Oe3 sAcHA
000CHOBKA 32 MOI00HO JHCKPUMHUHANHOHHO TPETHPAHE.

C mpemtoskeHaTa JONBJIHEHHE HA 3aKOHA C€ IEH J1a C€ IPEMAaXHAT Bb3MOKHOCTHTE 33
MIPOTHBOPEYHBO THJIKYBaHE M JIa C€ OCHTYPH CHOTBETCTBHE Ha OBJIrapCKOTO 3aKOHOATENCTBO
¢ pamkara Ha JIJIC, 3ananena Ha HuBo EC U npuHIHNa Ha QHCKaHA HEYTPATHOCT.
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IlpeaBapuTe/HAa OLIEHKA HA BB3A€HCTBHETO HA 3AKOH 32 H3MEHEHHE H JONbIHEHHE HA
3aKoHa 32 JaHBK BbPXY J00aBeHATA CTOHHOCT

L. OcHOBAHHA HA 3aK0HOJATEIHATA HHHITHATHBA

[Ipe/utoKeHNTE B 3aKOHONPOEKTA H3MEHEHHS M NOIBIHEHHS HMAT 34 I/ 1a OCHTYPST
[IPaBHJIHOTO MpHIaraHe Ha ocBoOOXkIaBaHeTO 1o wieH 135, maparpad 1, 1. k) ot Jupexmusa
2006/112/EO na Cveema om 28 noemepu 2006 z00una omnocro obujama cucmema Ha 0aHbKa
6vpxy dobagenama cmouHOCH, KaKTo H Ja Ce NPEMAxXHAT Bh3MOKHOCTHTE 33 MPOTHBOPEIHBO
THJIKYBAaHE HA 3aKOHA W J]d C€ OCHTYPH CHOTBETCTBHE Ha OBITapCKOTO 3aKOHOMATENICTBO C
oOmara paMka u npuiarade Ha peskuMa oTHocHo JIJIC, 3ananenn na auBo EC u npunimna Ha
¢uckanHa HEYTPAIHOCT.

IL. 3anHTepecOBaHH IPYNH

l'["pra 3adHTEpEecOBaHa TIpyma ca aJlTCpHAaTHBHHTEC HWHBCCTHIHOHHU (bOHHOBe,
VYpPEJICHH ChITIaCHO 3aKoHa 3a TeHHOCTTA Ha KOJIEKTHUBHHTE HHBECTHIIHOHHH CXCMH H Ha JPYTH
IpEeAIpHATHA 38 KOJICKTUBHO HHBECTHPAHE.

Bropa 3amHTepecoBaHa TIpyma ca JMIATa, YIPaBIsSBall¥ AITCPHATHBHHTE
FMHBECTHUIMOHHHA (OHI0BE MO pelia ¥ IPH YCIOBHATA Ha 3aKOHA 3a JEHHOCTTA Ha KOJICKTHBHHTE
HMHBECTHIIMOHHM CXEMH H Ha JPYTH NPEANPHITHS 332 KOJEKTHBHO HHBECTHPAHE.

Tpera 3auHTEpECOBaHA IPyMa ca BCHYKH (H3HYECKH U IOPHIMYECKH JIMNA (HE3aBUCHMO
MATd MECTHH HJIM YV)KIECTPAaHHH) — HACTOSIOM W/HIH TOTEHLHAJHH HHBECTHTOPH B
aNTepHATHBHH HMHBECTHIIMOHHH (OHIOBE, H3BBPIIBAIIH IEHHOCT CBIIacHO 3akoHa 3a
JlefiHOCTTA Ha KOJIEKTHBHHTE HHBSCTHIIHOHHU CXEMH W Ha PYTH NPEINPHATHS 38 KOJICKTHBHO
HHBECTHpaHe. B Tas3w rpyna ce BKJIIOYBA W OBITapcKaTa JbpiKaBa, dpe3 YIPaBIIBAHUTE OT
HeHHO HMe cpecTBa Mo EBpomeickuTe CTPYKTYPHH M HHBECTHLHOHHH (OH/I0BE, KOHTO ca
NpeqHa3sHAYEHH 3@ NOIKPENa HA MAIKH M CPeHH TPENNPUATHS 4Ype3 (HHAHCOBH
WHCTPYMEHTH, YIIPABISBAHU OT &/ITePHATUBHA HHBECTHIHOHHH QOHI0BE.

YeTBBpTa 3aHHTEPECOBAHA IPYTIA Ca BCHYKH HACTOSIIH H MOTCHIMATHH APYKECTBa, Ha
KOHTO AITEPHATHBHHTE HHBECTHIIMOHHH (DOHIOBE MOXE IOHACTOSIIIEM /2 MPETOCTaBAT UIH
TIPEJICTOH /1a IPEIOCTaBAT (QMHAHCHpPAHE HIIH 1a HHBECTHPAT B TAX MO Jpyra Gopma.

IleTa 3auHTEpecOBaHa rPyTIa ca CIYKHTEINTe B Ob/Irapckara JaHb4YHA a[IMAHACTPAIASL,
KOMTO I MOraT [a NpHjarar sCHa W MBJIHA NpaBHa HOpMa, 0€3 PHCK OT HEMpPaBHIHO
TBIKYBaHE W/W/IH IpHIarase.

M30poeHHTe MO-TOpPe 3aHHTEPECOBAHH IPYNH Ca HACHTHQHIMPAHHW IOCPEICTBOM
CpaBHHTEJIEH aHAM3 C APYIH JbpKaBH wieHKH Ha EC, kakto W B pe3yarar Ha MpOBEICHH
KOHCYJITAIIMH H 00CHKIaHHs C JIMId, YIaCTBAIlH B AITEPHATHBHH HHBECTHIMOHHHA (HOH/IOBE;
JHIA, YIPABJIABAIY ATTePHATHBHA HHBECTHIIHOHHM (OHI0BE; HHBECTHTOPHU; FOPUCTH H JIPYTH
JATIA, YUSTO AeHHOCT MMa OTHOIIEHHE KbM PEryIaluiITa Ha aITePHATHBHATE HHBECTULIHOHHH
GoHIOBE U TAXHOTO YIIpaBIICHHE.

III. AmxaaW3 HA Pa3XxoJH H NOJI3H

He ce mpeBrk/ia BEBEKIAHETO Ha NPE/UIOKEHUTE IPOMEHH /1a € CBHP3aH0 ¢ KaKBHTO
12 OUI0 HKOHOMMYECKH, COTIMATHHA | JPYTH MYOTHYIHH Pa3sXO/IH.



OgakBaHUAT edeKT OT BBBEKIAHETO Ha NPEUIOKEHHTE IMPOMEHH € Ja Ce Hachpyd
ChH3/1aBaHETO Ha AITEPHATHBHHE HHBECTUIIMOHHY (GoHI0Be B briarapus, ¢ KoeTo 1a ce ch3/1anar
IIPEUTOCTABKY 33 JIOMBIHATEIHA MPAXOAH B ObIrapckata HKOHOMHKA, KaKTo W TpaHcdep Ha
3HaHHA B eKcriepTu3a. OYaksa ce yBeTHIEHUAT OpOi anTepHaTHBHA HHBECTHIIHOHHH (DOHI0BE
J1a MOJ0OPH ISUIOCTHATA MHBECTUIIMOHHA W OM3HEC cpela B brirapusd, BKIIOYHTEIHO KaToO
yBEJIWYH JOCTHIIA Ha KalHUTa/Ia Ha IPEANPHATHS B Ha4alleH H PAHEH €Tall Ha CBOSTO Pa3BUTHE,
KaKTO M IIpeIIpHATHS Ch3IaBaIX BHCOKAa joOaBeHa cToifHOCT. J[ombIHHTENEH €dEKT OT
ch3JaBaHeTo Ha noseue AVI® e, 4e ¢ TOBa Ie ce CTUMYJHpa Pa3sBHTHETO Ha GOpMHTE 3a
KOJICKTHBHO WHBECTHpPaHe (BKIIYHTEHO AITEPHATHBHATE WHBECTHIIHOHHHM (DOHIOBE), Ie
I[IpHBeYe oBede OBITapCKH H YyKIeCTPAaHHH HHBECTHTODH H IIE OCHIYPH PaBHOIIOCTABEHOCT
¥ CIpaBe/UIHBO TPETHpPAHE HA HMHBECTUTOPHTE, H30pald 1a MHBECTHPAT 4Ype3 CHOTBETHHTE
dopMu 3a KOJIEKTHBHO HHBECTHPaHE B CBHIIOCTaBKa C JIMIATAa, WHBECTHPAIIH THPEKTHO B
IIIOBE, AKIMA | 000HH (HHAHCOBH HHCTPYMEHTH. He Ha mocneno MscTo, BhBEKIAHETO
Ha OpPEII0KEHHTe NPOMEHH H OCHTYPSBAHETO HA IIPABUIIHO NpHJIaraHe Ha HOpMaTHBHATa
pamka otHocHo JIJIC, BpBeneHa Ha HEBO EC, HamaisBa pucKa OT HaKa3aTeIHH MPOLEIYPH
crpsimo beirapust BeB Bpb3Ka ¢ HENPaBHIIHO NPHJIAaraHe Ha eBPOIEHCKOTO 3aKOHOIaTeNICTBO.

IV. AJMHHHCTPAaTHBHA TE:KECT H CTYPYKTYPHH POMEHH

He ce mpemBwxia ch3JaBaHeTO Ha HOBH HJIM H3MEHEHHETO HA CBIICCTBYBALIH
aJMHHHCTPATHBHE CTPYKTYpH. [IpHeMaHeTO H IPHIAraHeTo Ha MPEUIOKEHATE CBC
3aKOHOIIPOEKTa IIPOMEHH He Halara aIMHHHCTPATHBHE IPOMEHH M IPECTPYKTYPUPAHHUS, HUTO
BBLBEKIAHETO HAa HOBH HJTH H3MCHEHHETO HA ChUIECTBYBAINH PETYIATOPHH PEXUMH H TaKCH.

HanpoTuBs, ¢ MpHEMaHeTO W IPHIAraHeTO0 Ha MPEIIOKEHHTE ChC 3aKOHOMPOCKTa
OpPOMEHH ce 001eKyaBa peryIaTopHara Cpeia, KaTo ce OCHTYpABa SICHOTA H CTPYKTYypPHPaHOCT
Ha HOPMAaTHBHaTa ypeaoa.

L' Bn3aeiicTBHE BHPXY HOpMAaTHBHATA da3a

HpHEMaHBTO Ha [PEeAIOKCHHTE CbC 3aKOHOIPOSKTa IMPOMCHH HE BOAA IO
HETIOCPEACTBCHA HeOOXOJIHUMOCT OT H3MEHEHUS W/WIH JONBIHCHHUS B ApyIrd HOPMAaTHBHH
4aKTOBC.
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