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MAPUSAHA HUKOJIOBA -
3AMECTHUK MUHUCTDbP-
NPEACEOATEJ1 MO MKOHOMUYECKATA
1 OEMOIPA®CKATA MNMOJINTUKA

OAHAWUT KUPWUJIOB -
MUHUCTDBHP HA NPABOCBAUETO

OTHOCHO: 31/] Ha 3akoHa 3a 6bArapCcKoTO MPaXKAaHCTBO

YBAXXAEMA I'-)KO HUKOJIOBA,
YBAXAEMM I'-H KUPUJ10B,

AcoumaumsTa Ha opraHusauumTe Ha 6bnrapckuTe pabotogateny (AOBP) ¢ HacToALOTO
CTaHOBWLLE M3pa3siBa CBOETO MHEHME B KOHTEKCTa Ha ob6LiecTBeHOTO obckxaaHe Ha 3/ Ha
3akoHa 3a 6barapckoTo rpaxgaHcTBo, nybnukyesaH Ha 21.03.2019 r. B [loptana 3a
06LLeCTBEHN KOHCYNTaLUmMu.

HacTosawmsT OOKYMEHT MpeAcTaBs aHanM3 Ha akTyallHOTO CbCTOsiIHWME Ha ypeabaTa u
HeobxoAMMOCTTa OT MPOMEHW C Orfled Ha KOHCTATUPaHWTE HECbBBLPLUEHCTBA B
MPOV3BOACTBOTO MO NpMAo6MBaHE Ha 6bArapPCKO MPaXXAAHCTBO.

MoapobHo ce pasrnexaa uenuat 3UA3Bl B acnekTa Ha naeHTUUUMpaHyn npobnemn u
NpeanoXXeHn CbOTBETHW MepKM 3a OTCTPaHsiBaHETO WM, BK/IOYMTENHO MOTMBUTE, KOUTO
apryMeHTupaT KOHKPETHUTE NMPOMEHW.

AHanuaupar ce n pesyntatuTe ot M3BbpLUIEHATA OueHKa Ha Bb3AENCTBUETO.

lpaBu ce npeanoXxeHue 3a HOBU NMPOMeHU, afleKBaTHMN Ha HacTodllaTa MKOHOMUYECKA
obcTaHOBKa, MOMUTUKaTa Ha apyrute agbpaBu-uneHkn Ha EC u npegoTBpaTsaBaHETO Ha
3HAUUTENTHU HEraTUBHU nocneanun.

PasrnegaHn ca BcuukM npepnoxeHus cbrnacHo 3UMA3BI, kaTto ce noctaBa akUEHT
BbpXy §1 1 §2, npsko orpaHMyasalym npasaTa Ha Yy>XAECTPaHHUTE MHBECTUTOPM.



3aKoHBT 3a 4YyxzeHumTe B Pery6rmka besrapus (34PB)! n 3akoHbT 3a 6b/IrapckoTo
rpaxzaHcteo (3BIN)? npenocTaBaT Ha YyXKAECTPaHHWM MHBECTUTOPWU MpaBo fa npuaobusT
paspelleHne 3a npebuBaBaHe, KakTo W Aa KaHaupaTcTBaT 3a 6biarapcko rpaxAaaHCTBo, Ha
OCHOBaHME W3BbPLWEHM WHBECTUUMM. CbBKYNHOCTTa OT  KOHKPETHUTE  HOPMaTUBHU
pa3nopenbu YCIOBHO B MNpakTUkata ce obo3HayaBa KaTO bb/rapcka WKOHOMUYECKa
nporpama 3a MHBECTULIMM U UMUIPaUms Wi bbrirapcka MHBECTULIMOHHE WMUIPaLMNOHHE
nporpama. B EBponeickus cbto3 18 abpkaBu npunaraT TakmBa HOPMaTUBHU UHCTPYMEHTU 3a
MKOHOMMYECKO pasBuTHe. B cBeToBeH Malab Haa mosioBuHaTa oT Abpxasute (105%) ca
YPEAUM Ha 3aKOHOAATENIHO HMBO MeXaHU3MW 3a MpUBINYAHE Ha MPEKU YyXAeCTpaHHU
nHeectnumm (MYN) ¢ Bb3MOXXHOCTM 3a UMUTPaLIMS.

Ha cBeTOBHO HMBO 06WMAT 06eM Ha MHBECTUUUUTE, MNPUBJIEYEHN YpPE3 TaKuMBa
MKOHOMWYECKM MporpamMu, ce paBHaABa Ha 12.4 mnpa. w. A. 3a 2018 r. cbc crabuneH
roAvLIeH pbCT OT Hag 23%*. Ot 2013 r. gocera neT Abpxasute-yneHkn Ha EC, 3acerHatu
Hal-CMNHO OT MKoHOMMYeckaTa Kpusa (MopTyranus, Wcnanus, Manta, Kumbp, Mbpums), ca
ycrnenu Aa npuBekaT yYpe3 CBOWUTE UHBECTULMOHHO-MMUIPaLMOHHU nporpamMun Haa 16 mnpa.
espo M4Hn.

B kpas Ha 2018 r. n Hayanoto Ha 2019 r. cnoMeHaTUTE MKOHOMUYECKN NMporpaMu 3a
npusnunyaHe Ha MYN B EC bsixa npeaMeT Ha npoyysBaHe WU MPernopbku 3a ONTUMU3MPaHe Y
nopobpsiBaHe OT CTpaHa Ha EBponelickus napnameHT u KomucusaTa. KOHCTpyKTUBHaTa
nosvuma Ha Komucusita e npeanpuveMaHeTo Ha [OMb/IHUTENHW MEPKU OT AbpXaBuUTE B
Coblo3a € uen no-ycnewHo yrnpasfieHue Ha CbOTBETHUTE Nporpamu.

B kpas Ha M. aHyapu 2019 r. MUHUCTEPCTBOTO Ha MpPaBOCLAMETO 065SBM MOArOTBAHU
NMPOMEHN B MPWIOXKMMOTO 3aKOHOAATeNCTBO, WMaly 3a LUen JMWaBaHETO  Ha
YyXKAECTPAaHHUTE MWHBECTUTOPU OT Bb3MOXHOCTTa fa KaHaupatcreaT 3a Obnarapcko
rpaX<aaHCTBO, Mopaay U3BbPLIEHN OT TAX MHBECTULMU. TPOEKTLT € pesynTaT OT Ae/HOoCTTa
Ha paboTHa rpyna, cdopMmpaHa oT MUHUCTbPa Ha MpaBocbaneTo Ha 15 despyapu 2018 T.
CbC 3afjavYa [a W3roTBM MpeanoXeHus 3a 3aKoHOAATes/IHM MpOMeHW, Kacaewm
Bb3MOXXHOCTUTE U MnpoLeaypuTe 3a npuaobusaHe Ha 6bArapcko rpaXxaaHCcTBo.

NaoeHTuduumpanuTe ot paboTtHaTa rpyna npobnemu ca:

o YcTaHOBsIBaHE Ha CllyYau Ha NPeACpPOYHO NIMKBMAMPAHE WKW NUMNCca Ha MHBECTULUA
M NUnca Ha ,3Hayumu™ VHBECTULMM CbINacHO ApYrv HaiuyHU MHBECTULIMOHHMU
onuuu;

o HeMoTuBMpaHe Ha NMpeanoXeHusTa 3a rpaxaaHCTBO Mpuv 3aciyrn UM UHTEPEC Ha
[Abp>KaBaTa;

o Jlunca Ha pa3snucaH NpoueaypeH pes 3a AOMb/IHUTENHU NMPOBEPKY;

o TBbpae Ab/r NpoLeaypPHN CPOKOBE, BKIT. Ha CbrniacyBaTesIHX npoLeaypu.

MpeanaraHWTe NPOMEeHW BbB Bpb3Ka C yCTaHOBeHWUTe npobremu ca:

o OrpaHnyaBaHe Ha Bb3MOXXHOCTUTE 3a YyXXAeCTpaHHN MHBECTUTOPMK;

o MoTuBMpaHe Ha MpeaoXeHusITa 3a NpefoCTaBsHE Ha rpPaXxAaHCTBO Mo Y. 16 ot
36r;

o  OnTMMM3MpaHe Ha NpoLiecMTe Mo NpoBepKa Ha OTHOCMMM 0BCTOSATENCTBaTa;

o CbKpallaBaHe Ha CpOKOBETE 3a pasrfiexzaHe Ha Mosibu 3a rpaxaaHcTBo W
CbrnacyBaHe.

! pasnopeg6bute Ha un. 24, an. 1, 7.191 20,uyn. 25,an. 1,71.6,7, 8, 13 1 16 ot 34PB

2 Pasnopenbute Ha ua. 12a v un. 14a ot 36I

3 “100+ Residence by investment schemes”

4 Investment Migration Market Would Reach US5100bn in Revenue by 2025 if 23% CAGR Trend Persists
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OcHoBHa To4ka B pasrnexaaHua 3NA3BI ce aBaBa npeanoXeHWeTo 3a orpaH1M4aBaHe
Ha Bb3MOXHOCTUTE 3a NpuAcBMBaHE Ha rPaXaaHCTBO OT YyxxaecTpaHHU nHesectutopu. C §1
N §2 oT 3akoHa ce U3MeHAT 4Yn. 12a v un. 14a ot 3Bl KoeTo 61 OTMEHWNO Bb3MOXHOCTTA
YyXKAECTPAHHUTE MHBECTUTOPU (KaKTO WM YNIEHOBETE Ha TEXHUTE CeMelCTBa), KOUTO ca
nosy4nnv npaeo Ha npebrBaBaHe Ha ocHoBaHve Y. 25, an. 1, T. 6 u T. 7 ot 34Pb, Aa moraT
[a KaHAuAaTCTBaT 3a rpaxkaaHCTBo no obnekyeHa npoueaypa. lNpoMeHuTe ce 0THACcAT NMpsAKo
[O WVHBECTUTOPWUTE, KaHAMAATCTBAlLM 3@ MPaXAaHCTBO Ha OCHOBaHWE pa3pelleHve 3a
NMOCTOSIHHO npebvBaBaHe nopaaM HarpaBeHW WHBECTMUMM OT Hagd 1 MUAMOH neBa B
3aKyrnyBaHe Ha AbpxaBHM LUeHHM kHmxka (,AUK") wnv no poroBop 3a [A0OBEpUTENIHO
yrpaBs/ieHne C NuLEeH3MpaHa KpeauTHa MHCTUTYyumnst (6aHka). B Ta3u rpyna ce BkIo4yBaTt U
Yy>XXAEHUMTE, KOUTO Ca YBEIMYMIM MHBECTMLMSITA CU 0 Hal-Masiko 2 MU/IMOHa feBa.

[Ba ca n3noXXeHnTe MOTUBM B NOJ13a Ha NPeA/IKEHVNETO, a8 UMEHHO:
¢} Cnyqam, B KOUTO € YCTaHOBEHO, Y€ UHBECTULIUN Ca NTIMKBUAUPAHU NpeacpoyHHO 1N

NNcBar;
o ,Hammumero Ha 3aKOHOB@ BB3MOXHOCT 3a JMLata, [0y  [OCTOSIHHO
npebuBaBaHe...  opagn  HarpaBeHW  KPaTKOTPauHW  MHBECTULMN...  Aa

KaHAanaaTcTBaT rpu O06JIEKYEHM yC/I0BMS U PeR 3a MpuaobusaHe Ha ObJ/irapcko
rPaxAaHCTBO, Ha [IPaKTuKa HE v MOTUBMPE A8 KaHAMASTCTBAT 34... [PaXAaHCTBO
[10D3AN U3BBDLLIEHN 3HAYUMU MHBECTULMH... 110 Y. 25, an. 1, 1. 8 13 u 16 or
34PB"™.

Pasnopeabute Ha un. 12a u un. 14a ot 3Bl ca npueT ¢ NpoMeHuTe, obHapoaBaHu B
OB, 6p. 16 ot 2013r. CbhwuTe ca npoab/HKEHME Ha 3akoHodaTenHaTa MHUUMaTUMBa 3a
UMMJIEMEHTUPAHE Ha e(EKTUBHU HOPMATMBHM WMHCTPYMEHTU 3a WMKOHOMUYECKO pasBUTUE
ype3 npueaMyaHe Ha [MYM BbB Bpb3Ka C MMUIPaUMOHHM Bb3MOXHOCTWU. WHWLMaTMBaTa
cTaptvpa npe3 1998 r. ¢ usmeHenus B 34PB. Bnocneacrsme ¢ AOMbAHUTENHU U3MEHEHUS U
ponbrHeHus npe3 2009 r. ca BbBeAEeHW akTyaslHUTE Bb3MOXHOCTM 3a MHBECTULMOHHA
nMurpaums B 3akoHa. Mpomennte ot 2013 r. B 3Bl (un. 12a n 14a) gosbpLUBAT OCHOBaTa Ha
aKTyanHaTa npaBHa paMKa Ha bb/irapcka WMKOHOMUYECKa rporpamMa 38 WHBECTULMN U
uMmrpaums.

3a nepuoaa Ha CbliecTrByBaHeTo cu [porpaMarta ce AOKa3a KaTo edukaceH

MHCTPYMEHT CbC 3HaAuYMUTEJIEH MNOoTeHuuan 3a MKOHOMMYECKO pa3BUTUE upe3
npusauyaHe Ha MYW. HesagosonutenHuTe pesyntatu, OT CBOS CTpaHa, Ce Ab/KaT Ha:
O CUCTeMHaTa /mrnca Ha AbpXXaBHa M MHCTUTYLMOHANHa noakpena v Ha eheKTUBHM
BbTPELIHN aAMUHUCTPATUBHU NPOLEAypU;
O  Herb/iHa OUeHKa Ha MKOHOMUYECKUsi noTeHuuarn;
o HeedeKTMBHO MpwunaraHe Ha npaBHaTa ypeaba.

OnucaHWTe HeAoCTaTbUM Ca Bb3MPENnATCTBalM (akTopy, Cpelly KouTo Apyrute
ObpXXaBu-uneHkr Ha EC ca npeaBuannu 1 npeanpueny agekBaTHU Mepku. MocneaHoTo e
BMAMMO M OT MOCTUrHATUTE 3HAYUTENHU MOSIOKUTENHU WMKOHOMUYECKM W (PUHAHCOBM
pe3synTaTu®.

Mpepno)xeHnte ot MMHUCTEPCTBOTO HAa NPaBOCHLAMETO NMPOMEHU, MOTUBU U
oLleHKa Ha Bb3AeiCTBMETO Ce OCHOBaABaT Ha JiMNca Ha pesieBaHTHU CTaTUCTUUYECKH
AAHHM, noaxoAsiwa wHMOpMauMsi OTHOCHO akTyalHOTO CbCTOsiHWE Ha Yypenbata u
Heo6X0AMMOCTTa OT MPOMEHM C Orfie[, Ha KOHCTAaTMPaHWUTE HECHBBbPLUEHCTBA Y Bb3MOXHOCTU
3a 3n0ynoTpebu B MpOM3BOACTBOTO MO npuaobuBaHe Ha 6bArapcko rpaxxaaHCTBO.
MocoyeHuTe 0b6CTOATENCTBA OrpaHMYaBaT Morneda Ha 3akoHoAaTesiHaTa MHUMLMAaTUBA, KaTo
6uBaT m3nycHaTy oT HOKyC APYrv 3HAYMMU (DaKTOPU, KaKTO 1 afeKBaTHU MepKU 1 NMPOMEHMU,
Kouto MoraT ga 6bagat npeanpuetv c uen nogobpsBaHe Ha HopMmaTuBHaTa ypeaba,

5B.p. — cbrnacHo MoTusute kbm 3U/A36T
6 Bx. cTp. 1, ab3au, 2;



OTCTpaHsiBaHE Ha HeMHM MPOMyCKM W HeaocTaTbuy, nogobpsiBaHe Ha MpaBHUA peq,
NnocTUraHe Ha MOMOXUTEIHU MKOHOMMYECKM pe3ynTaTh, eNMMUHMPaHe Ha HeraTUBHUTE
Bb3ENCTBUS.

Motusute kbM 3WA3BIC npeactaBsT oOrpaHuWdeH rnornes BbpxXy obekTuBHaTa
obcTaHOBKa, nopaxaalla HeobxoAMMOCTTa OT pasrfiexaaHuTe npoMeHu. BbB Bpb3ka C TOBa
crneasa Aa 6baaT oTpaseHu CregHuUTe KIYOBU MOMEHTH:

1. Toukn 6 n 7 Ha un. 25, an. 1 ot 34Pb onpegenaTt AonycTUMUTE 3@ UHBECTULMSA
aKTUBW BbB Bpb3Ka C NpuaobusaHe Ha NpaBo Ha MOCTOSIHHO npebuBaBaHe, a BroOC/ieACTBUE
N rpaxaaHcTeo. CblymTe BKIOYBAT He camo ALK v gorosop 3a AoBepuUTENHO yripasrieHue,
HO u: A) akuumm Ha 6barapcku ny6nmuHu pApyxecrsa, b) psnose, akuun wu
MMYLLEeCTBO Ha 6bArapcku O6GLWMHCKM U AbpXXaBHM ApyxecTBa, B) 6barapcka
MHTenektyanHa cob6crBeHoct M ) npaBa NO KOHLECMOHHM [OroBOpM Ha
TepuTtopusiTa Ha Peny6nuka bbvarapus.

2. C npuemMaHeTo Ha npomeHuTe Mo §1 mn §2 ot 3UA3BI 6uxa UM U3KNKOYEHU U
peauua Apyry UHBECTULIMOHHM OMNLUK.

3. NHBectnummte B ALK ¥ no poroBop 3a [AOBEPUTESIHO YrpaB/ieHWe Mo CBOETO
CblLEeCTBO Ca nacuBHU. ECTECTBOTO Ha aKTMBUTE HE M3UCKBa aKTMBHOTO YyyacTue Ha
WHBECTUTOPa B TAXHOTO YyrpasfieHWe. He e MpuioXMMO CpaBHEHWE Ha MOCOYEHUS TUM
WHBECTMUMM C aKTMBHM TakmBa B 6M3HeC M MaTepuanHu akTusu,_ocobeHO npeaBua
npaBoOTO Ha U360p, KOETO 3aKOHLT NPeAoCcTaBs Ha BCEKU eAUH UHBECTUTOP.

4. B motusute kbM 3UA3BI ce nocoyBa, Ye MHBECTUTOPUTE, BJIOXMUIN CBOU CPeACTBa
cbrnacHo un. 25, an. 1, 7. 6 n 7 34Pb, He 6uBaT MOTMBMPaAHW KbM M3BbPLUBAHETO Ha
»3HaYMu" NHBECTULMM CbrnacHo T. 8, 13 u 167 oT cbluma uneH. Tyk e MacToTo da 6bae
0obbpHaTO CEpMoO3HO BHUMaHMe Ha ¢akta, 4Ye 3YPB npeanara anTepHaTUBHU
MHBECTULIMOHHM OMNLMM 33 NMuaTa, peLuvnn a BoXaT cBouTe cpeactsa B bbarapusa. 3a
[a roslyyn npaBO Ha MOCTOSAHHO MpebuBaBaHe, a BMOCNEACTBME U TPaXAaHCTBO, BCEKU
Yy>KAeHeL, U3BbpLUBa CBOSITA MHBECTULMS CbINlAaCHO M3MCKBaHMSATa Ha 3akoHa. NocnegHusT B
nvueto Ha 34PB npefoctaBsi pas3fiMyHM Bb3MOXHOCTW, KaTo [OMYCTUMW akTuUBW, KaTo
HanpuMep: akumMm Ha nybnmuHu unu HenybnuuHm apyxectsa, AUK, obnrotpainHn aktveu u
paboTHM MecTa. Bceku uHBeCcTMTOp MMa mpaBO Ha uM360p (B onpeaeneHata pamka),
NnpeaocTaBeHo My OT 3akoHa, M KOMTO M36op He 6M cneaBano ga My Briede MpsSiko wiam
KOCBEHO HeraTuBHM Nocneanum.

BbB Bpb3ka C ropeusnoXxeHoTo cnegBa Aa 6baar  oTtbendsaHu  cnegHute
obcTogaTencrea:

o EdekTbT 1 pesyntatute 6UBaT NpeAonpeaeneHn OT 3aslo)KeHaTa MnpaBHa pamka.
Yy>kaeHUMTE U3BbPLUBAT UHBECTULIMM B CbOTBETCTBUE C M3UCKBAHMATA Ha 3aKOHa;

o EBeHTyanHuaT amcbanaHc Mexay aKTMBHM W NnacMBHU  UHBECTULMK, CE
npeaonpenena Ha nbpBo MACTO OT Bb3MOXHOCTUTE, KOUTO 3aKOHBLT MPEAoCTaBa U
cneq ToBa OT NpeanoynTaHndaTa Ha BCEKU MHBECTUTOP.

o Jluncata Ha NPO3payHOCT U aKTMBHO Yy4YaCThe Ha [AbpXaBaTa B [OaBaHETO Ha
FIY6IIW-IHOCT Ha BB3MOXHOCTUTE 3a WHBECTUPaHe B CTpaHaTa MpaBu CbLUUTE
TPYAHO pa3rno3HaBaeMn U HaMansBa AOBEPUETO B MKOHOMUKaTa U AbpXXaBaTa.

7 1. 8.: BNOXMAM B KanuTana Ha 6barapcko TbProBCKO APYXKECTBO, YUUTO aKLMU He ca TbPpryBaHM Ha peryiupaH
nasap, cyma He no-manka ot 6 000 000 ns.;...

T. 13. KOUTO U3BBPLUBAT AEMHOCT M Ca cepTUOULMPAHM MO pesa Ha 3aKOHa 3 HaCbpyaBaHe Ha MHBECTULUUTE
yaocToBepeHo oT MUHUCTEPCTBOTO Ha MKOHOMMKaTa B CbOTBETCTBUE C Y. 25B.

T. 16. M3BBPLWNIM MHBECTULMA B CTPAHATA Ype3 BHACAHE B KanuTana Ha 6bArapcko TbProBCKO APYHKECTBO Ha
He no-manko oT 500 000 nB. .. U B pe3ynTaT Ha BJ/IOXKEHMETO ca NPUZOOUTU HOBM AbArOTPANHM
MaTepuasHU U HemMaTepuasHU aKTUBM Ha CTOWHOCT He no-manko oT 500 000 nB. U ca pPasKpUTU Hal-
Manko 10 paboTHM MmecTa 3a ObBArapckuM rparkgaHu, NoAAbpXKaHU 3a CpPOKa Ha npebusaBaHeTo,
yaoctoBepeHo oT MMHUCTEPCTBOTO Ha MKOHOMMKATA.



5. Hanvue e cbpebHa npakTvka MNO Ka3ycu BbB Bpb3Ka C KaHAMAATCTBAHE 3a
rpaXkAaHCTBO Ha ocHoBaHue 4s. 12a oT 3Bl BbB Bpb3Ka C MpekpaTsaBaHe Ha MHBECTULUW.
BbB BCMUKM Crlyyau CbAbT ONpefess TaKkoBa NpekpaTsaBaHe, ye € B CbOTBETCTBUE
C pasnopeaburte Ha NPUJICXKUMOTO 3aKOHOAATEJICTBO;

BugHo ot cvgebHa npaktvka Ha ACCI u BAC, MUHUCTEDPCTBOTO Ha paBoCbANETO €
OTKa3asio 06pasyBaHe Ha pernucky, a Brocieqcrsne CbBETHT [10 PaXAaHCTBOTO Ce
TPON3ZHECB]T C NMPELTIOKEHNE 4a HE bbAe U3AaBaH yKa3 3a MpeaocTaBsiHe Ha rpaxaaHCTBo Ha
Pas/ImM4YHN UHBECTUTOPH U YJIEHOBE Ha TEXHUTE CEMEVICTBE, BbB BPb3Ka ,lIPEACPOYHO"
JIMKBUANPEHN MHBECTULIMA.

Hanmye ca HSAKOJIKO WAEHTUYHM Kasyca, [pu KOUTO YYXKAEHUM Ca H3BBPLUNIN
UHBECTULM 10 [OroBop 3a AOBEPUTESIHO YIpaB/IEHNE CbC CPOK OT 5 rogvHM CbI/1acHo
3aKOHOBUTE U3NCKBaHWS. 3acerHatute Jinya, c/eq n3TmdaHe Ha CbOTBETHUS TMETIroANLLIEH
CPOK, JIMKBMAMPAT CBOUTE WHBECTULMM, KAKBATO BB3MOXHOCT [IPEAOCTaBS 3aKOHbBT, U
KaHAnAaTCTBaT 3a@ ObJ/IrapCKo MPaxAaHCTBo Ha ocHoBaHue Y/ 12a ot 3bI. MuHucTepcTBoTo
Ha rpaBoCcvANETO OTKa3Ba 06pasyBaHe Ha rPErCKU o rnogageHnte mMosbun. Cres peLueHmns
Ha BAC, rioctaHoBsiBalyy, 4e € Ha/muye CbOTBETCTBUE MEXAY [MOBEAEHNETO Ha Jmuata 1
UBUCKBAHNSTE Ha 38KOHa (M [0-TOYHO.! [1paBoTo Ha [ripebmBaBaHe ce OTHeMa, aKo
UHBECTULNATE € TMPEKPAaTeEHa MPERM OrPESESIEHNS B 3aKOoHa CpoK o w4i. 40, an. 1, 1. 1
34YPB, karo cbljeBpeMeHHO 4i1. 12a ot 3bI° He usnckBa rnogabpKaHe Ha MHBECTULMS KbM
MOMEHTa Ha rogasaHe Ha Mo/sbata 3a Hatypamsauns), MUHUCTBPLT Ha rpaBoceaneTo (Ha
b6aza craHosuyeTo Ha CbBETa 110 IPaXx[aHCTBOTO) pasu MPELVIOKEHNE 48 He 6bAe n34aBaH
yKa3 3a rpegocTaBsiHe rpaxgaHcTso.

BuaHo oT nocoyeHaTa cbaebHa npakTuka, MUHWUCTEPCTBOTO Ha MpPaBOCLAMETO,
KakTo M CbBETbT MO rpaXxaaHCTBOTO Tb/IKyBaT KpalHO pa3wWwupuTenHo pasropeabata Ha
yn. 12a 3Bl BbB Bpb3ka CbC Cpoka Ha noaAabpXxaHe Ha uHBecTuumsTa. locnegHoTo e
NPOAWKTYBAHO OT orpefesnieH HeaoctaTbk Ha 3bIT, a MeHHo nuncaTa Ha 3aAb/HKEHNE BbB
Bpb3Ka C ui. 12a, 3a noaabpXXaHe Ha MHBECTMLMATA A0 NojlyyaBaHe Ha rpaXxaaHCTBO.

CnepBa fga ce orbenexxn n ye ¢ npegxogeH (orrernen!) npoexr Ha 33U Ha
3bI" or Havyasoro Ha 2017 r., 6s1xa NpeaIoOXeHn H3MEHEHUS TOYHO B Ta3H
HacoKa, a UMEHHO BbBEXfaHe Ha N3HCKBaHNSA 3a:

1. loaavp)KaHe Ha UHBECTHUHNATA KbM AaTtara Ha rnogaBaHe Ha Mosibara
3ad HaTypPaIn3aLnsa A1

2. [Toan bP)AHETO HB EAHoroanLLIeH CPOK OT HAaTYPaJ/iIn3aLUNATA.

6. OcHoBeH npo6neM, KOWTO ce maeHTudmumpa, e ,smnca(ra) Ha peanHu
HHBecTHynn B b6barapckara MKOHOMHKa'. CblieBPpeMEHHO He ce npeacTaBsAT
aKTyaJIHM CTaTUCTUYECKU AaHHU U apryMEeHTH B MoJi3a Ha TaKkOBa TBbpAeHue.

Jluncata Ha AbpXaBHAa M WMHCTUTYLIMOHasHa MOAKPENa B aKTMBHOTO rMpwsiaraHe M
NMpoMoTMpaHe Ha MKoHoMMYeckaTa rnporpamara, npaeu focieaHaTa TPyAHO pasrio3HaBaeMa
MW HamansBa [OBEpUeTo B Hes. Pe3yntaTbT OT TOBa € WHBECTUTOpWUTE Aa u3bupat
MPeVMyLLECTBEHO OMUMUUTE, KOUTO MM MPEeAoCTaBAT Hal-BUCOKO HMBO Ha CUrypHocT. Taka
B/IOXXEHWETO B AbpkaBeH Abir (ALK) ce okasBa NpakTUYecku eHa OT Hal-MpUIOKUMUTE U
NpeanoYnTaHn MHBECTULIMOHHM Bb3MOXXHOCTY.

Ha 6a3a ropHoto, He Moxe Aa 6bAe 060CHOBaH W3BOALT 3a ,/Mica Ha peasnHu
WMHBECTULMN B MKOHOMUKATa Ha CTpaHara', npeaBui Ye 4pe3 MocoYeHuTe (hUHAHCOBM
nHctpymenTy (LK) ce durHaHcpa AMPEeKTHO AbpXXaBaTta U HENHUAT 6oaKeT.

Ha cnepgalyo Msicto, 6aHKOBUTE BIOrOBE npeaocTaBAT Ha MHBECTUTOPUTE aHAJTIOTMYHO
M ro-BMCOKO HMBO Ha CUTNYPHOCT, KOETO CbLUOo npeponpenens rno-BMCOKUA MHTEPEC U KbM
Tasn onuumA.



Cobluo Taka, nocoyeHusT B 3 3Bo4 He ce MoAKpensi OT CTaTUCTUYECKU AaHHW, BKIL.
3a BJIOXKEHWSI B aKUMM Ha 6barapckv My6anyHM ApYXKeCTBa, KakTo M 3a HETHUS edeKT U
Mpexosua®" edekT (spillover effect) oT peannsnpaHuTe no nporpamaTta MHBECTULIUN.

7. He ce npeacrtaBs uH(oOpMaLuMs 3a aKTya/IHOTO CbCTOsiHME Ha ypepb6aTta u
Heo6xoAMMOCTTa OT MPOMEHM C OrJie Ha KOHCTaTMpaHUTE HEeCbBbPLUEHCTBA U
Bb3MOXHOCTH 3a 3/10ynoTpebu.

8. HenpaBunHO ce OTuYMTa, 4Ye OrpaHMYaBaHETO HAa Bb3MOXXHOCTUTE 3a
npugo6uBaHe Ha rpa)kAaHCTBO OT Yy)KAECTPaHHM MHBECTUTOpPUM He 6u umano
HeraTMBHO Bb3AeliCTBME BbpXy NOCoOUYEeHaTa rpyna KaTo 3auHTepecoBaHu simua.

[Maparpacmn 3, 4 u 5

83 - C pasrnexaaHua 3UA3BI ce BbBeX4a HOBO M3MCKBaHe OTHOCHO OCHOBaHWE 3a
npuaobuBaHe Ha rpaxgaHcTBO Mo 4i. 16 OT 3akoHa, a MMEHHO: MOTMBMpaHe Ha
NPeanoXeHNETO Ha CbOTBETEH MUHUCTBLP 3a MPEAOCTaBSIHE Ha rPaXkAaHCTBO Ha YyXAeHel,
OT HaTypanu3auus Ha KoiTo Penybnvka Bbnrapusi UMa WMHTEpPEeC, WM ako MMa 0cobeHu
3acnyrm B obliecTBeHaTa M MKOHOMUYecKaTa cdepa, B obnactta Ha HaykaTa, TEXHOIOrUATa,
KynTypaTa unm cnopra.

lNocoyeHaTa npomMsHa 6n cb3gana [OMbHUTENHA HYGJ'IW-IHOCT N Npo3payHOCT MNpu
nHansuayanHUTE Hatypannsauun Ha ANCKPELMOHHA OCHOBaA. ChLueBpeMeHHo, 6u ce cb3gan
npeaBapuTeneH MexaHM3bM Ha KOHTPOI U buxa ce I'IO,D,OGDI/IJ'IM ycnoeudaTa 3a Mo-CTpor
KOHTPOJT BbpPXY obcrosiTencreata, obocHOBaBalM CbOTBETHUTE Cl'IeLl,MCbI/I‘-IHVI ycnosusa 3a
npeaocraBsgHe Ha rpaXXaaHCTBO Ha TOBa OCHOBAHUE.

84 - lpeanoxeHute npoMmeHu B un. 33 ot 3Bl 6uxa onTuMu3Mpanu npoieca Ha
pasrnexgaHe Ha MonbuTe 3a HaTypanu3auus, KaTo npeaocTasaT HeobxoaumuTte
Bb3MOXXHOCTM Ha MWHUCTEPCTBOTO Ha npaBocbaveTo M CbBeTa MO rpaXAaHCTBOTO 3a
U3SICHSIBAaHE Ha BCUYKM OTHOCUMM obCTOsITeNcCTBa B Mpoueadypata no npuaobvsaHe Ha
6brapcko rpaxaaHcTso.

MpYeMaHeTo Ha MOCoYeHWTe TMpoMeHu 6M  [OMpUHECo 3a 3acunBaHe U
YCbBbPLUEHCTBAHE HA MEXaHM3MUTE Ha KOHTPOJI, CUIYPHOCT M CbOTBETCTBUE, YNpPaKHSBaHU
OT KOMTMETEHTHWUTE OpraHu, KaTo CbliEBPEMEHHO 61 HaManuIo aaMUHUCTPaTUBHATa TEXECT
1 61 YCKOPWIO NPOBEXAAHETO Ha CbOTBETHUTE MPOLIEAYPU.

§5 - lpeanoxeHneTo no §4 npsko 6u OONPUHECNO KbM MOCTUraHETO Ha TbPCEHUA
edeKT upe3 HoBaTa pefakumsa Ha yn. 35, an. 1 u 3. V3noxeHuTe MOTUBK MO-TOPE OTHOCHO
§4 HamupaT NpUIoXKeHNe M Mo OTHOLLEHME Ha npeanoxeHuTe ¢ §5 3UA3BIN npomeHw.

AHAJIN3 HA OLIEHKATA HA Bb3[JEICTBUETO

KbM pasrnexaaHua 3WO3BI e npunoxeHa M M3WCKyeMmaTa CbllacHO 3akoHa 3a
HOpMaTuBHUTE akToBe OueHKa Ha Bb3gencTBmeTro. OCHOBHUTE HeAOoCTaTbUM Ha AOKYMeHTa
Ca B Npsika Bpb3Ka U C HegoctaTbumte Ha 3V v MOTUBUTE KbM HEro, a UMEHHO:

o Jlunca Ha CcTaTtUCTMKa W Nperned Ha akTyalHOTO CbCTOgHWE Ha HOpMaTuBHATa
ypenba, KOWTO fAa MoraT f[a apryMeHTvpar W MOTMBMPAT _HarnpaBeHuTe
npeanoXeHms,

o Jlunca Ha aHanu3 Ha feuncTBawlata ypeaba C onucaHve Ha KOHCTaTUpaHwuTe
HECbBbPLUIEHCTBA U Bb3MOXHOCTU 3@ 3/10ynoTpebu;

o Jlunca Ha HapoyHa CTaTUCTMKA Ha: KOHCTAaTUpaHu 3noynoTpebu, 6por Ha
npeanoxeHvss Ha CbBeTa Ha [PaXAaHCTBOTO 3a He/v3jaBaHe Ha yka3 3a
nNpuaobuBaHe Ha rpaxxAaHCTBO M OCHOBaHWA 3a TOBa;




o HenpasunHo onpenensHe, Ye 3UA3B6I He oKa3Ba Bb3AEUCTBUE BbPXY AbDPXaBHUS
brooxet?

OTMAHaTa Ha BB3MOXHOCTT@ MHBECTUTOPUTE, MOJIyYWS M MpPaBO Ha MOCTOSAHHO
npebuBaBaHe Ha oOcHoBaHWe wHBecTUuMa B [UK, f[a KaHaupaTcTBaT 3a
rpaXxaaHcTBo, 6v HanpaBuno onuusta 3a npebuBaBaHe HeaTpaKTUBHA.
MocnegHoTo 3akoHOMepHO 61 AoBeno M A0 crnaj Ha MHBECTUTOPCKU UHTEPEC KbM
6bNrapckuTe AbpXxaBHWM 0b6nMrauum, KOETo HEMUHYeMO 6u ce OoTpasusio U BbpXy
[AbpXXaBHUS 6IoKeT.

o Jlunca Ha u3BbPLLIEHa NOCAe/Balla OlleHKa Ha HOPMaTUBHUS aKT®

BuaHo oT MotuBuTEe M OLeHKaTa 3a Bb3aeicteme kbM 3UA3BIN, ce npaBaT U3BOAW,
aprymMeHTMpallM Hyxzata OT MnpeasiokeHuTe rnpoMeHu. [locoyeHuTe mM3BOAWU Ce
U3rpaxkaaT Bbpxy MpakTMKa M pesynTaTu OT AeMHOCTTa Ha MUHUCTEPCTBOTO Ha
npaBocbaneTo. CblieBPEMEHHO, MOCNeAHOTO He Moxe Aa 6bae 6e3kpUTnuyHO
npueTo, NpeaBua Ye He e 6una u3BbplueHa nocneaBalla OLeHKa 3a Bb3AeucTene
Ha 3aKoHa CbracHo u3nckBaHMATa Ha 3HA.

o HembrHO MaeHTUdOUUMPaHe Ha 3auHTepecoBaHuTe cTpaHu'®

Mpeasua Ye OCHOBHa YacT OT M3BbPLUEHUTE MHBECTMUMM CbrnacHo 34PB v 3Bl ca
B [AUK, kato 3avHTepecoBaHa CTpaHa cneisa [Ja 6bde BK/IOYEHO W
MWHWCTEPCTBOTO Ha (DMHAHCWUTE KaTO KOMMETEHTEH OpraH, KOWTO KOHTpONuMpa
BbHLUHWSA ObJr U pas3ropexaaHeTo ¢ HabpaHuTe Mo Hero cpeacTsa. 1o To3n HauuH
KOPeKTHO 61 Morbn Aa 6bae oTYETEH MKOHOMUYECKUAT e(heKT OT MpUBIIEYEHUTE
WHBECTULMW KbM CTpaHaTa.

o HenpaBunHo onpesengHe, 4e NpPeANOXEHWTE MpOMeHV He 6uxa okasanu
HEraTVBHO Bb3ENCTBME BbPXY 3aUHTEPECOBAHUTE CTPaHU!!

B nocoueHus cnyyaii He Moxe Aa 6bae Bb3npueTa Te3aTa Ha MUHUCTEPCTBOTO Ha
npaBoCbAMETO, uYe ,He ce HabogaBaT HEraTuBHU Bb3JeUcTene  rpu
DPEASNBUPAHETO Ha TO3U BapuaHT (6.p. MPEA/IOXEHUTE 3a MPUEMAaHe PoMeHH)
BBPXY HUTO E4HA OT 3aMHTEPECOBAHUTE CTPaHM". ApryMEHTUTE B Ta3n Hacoka ca
cnegHuTe:

- YyxpaectpaHHUTE WHBECTUTOPW, KOUTO BeYe Ca W3BbLPLIMAN WHBECTULIUM
cbrnacHo 34PB, 6uBaT nuweHM OT Bb3MOXHOCTTA Aa KaHAuAaTcTBaT 3a
6bnrapcko rpaxzaaHCTBO MO  HacToswata obnekyeHa npoueaypa. NB:
CbCcTaBuTeNIST Ha rpoekTa Ha SVNA3bI He apryMeHTvpa v MOTUBMPAE 3allo Tasun
Kareropusi Jmya He cregea  f[a wmmar paso ga ce  Bb3[10/13BaT  OT
MPUBUIIEMMINTE, KOUTO 38KOHBT UM PELJOCTAaBS;

- [ObpxaBaTa, 0cobeHO B nMUETO Ha MUHUCTEPCTBOTO Ha WMKOHOMWUKAaTa M Ha
MWHUCTEPCTBOTO Ha uHaHcuTe, BMBa nUWEHa OT YCrneweH WMKOHOMUYECKU
WMHCTPYMEHT 3a pa3BuTue M npusanyaHe Ha MUY (npakTuka M NOJIUTUKA,
kosTO 18 oT Abp)KaBuTe-uneHkn Ha EC ycnelwiHo npunaraTt v pa3suBaTt
KbM HaCTOSILLUS MOMEHT);

- JlnwasaHe Ha 6bnrapcku Ny6nmuHK ApyxecTBa U Ha [bpxasata (Mo peaa Ha
3aKoHa 3a rpuBaTU3aUMaTa U CIEANPUBATUZALNOHHUS KOHTPOJT W 3aKoHa 3a
KOHLIECMMTE) OT Bb3MOXHOCTV [a MPUBMYAT CBEXWU KanuTanu U UHBECTULMK
NPSKO B MECTHATa MKOHOMMKA, BKJ1. U YPE3 EMUTUPAHETO Ha BbHLUEH AbI.

o HenpaBunHo npunaraHe Ha MexaHM3Ma Ha YacTU4YHa OLIEHKa Ha Bb3ENCTBUETO

& MocneaHa cTpaHunua ot MoTusm kbm 3M/A36T;
°Pasgen 1, 1.1.3 o OLeHKaTa 3a Bb3elCTBUE;
10 pasgen 3 oT OueHKaTa 3a Bb3AEeNCTBUE;
1 pasgen 5 ot OueHKaTa 3a Bb3AENCTBUE;



B cnyyain Ha USNOCTHO MAeHTUMULMPAHE N OTYUTaHE Ha HEraTUBHUTE NMOCNEANLIM
B Mb/HMS MM 06xBaT, Moxe Aa 6bae HanpaBeH U3BOA 3a TAXHaTa 3HAYMTENTHOCT.
MocnegHoTo ob6cTosTencrso 61 6uno ycnosue 3a 3aab/DKUTENHO U3BbPLUBaHE 3a
UASIOCTHA OLEeHKa Ha Bb3fAeicTBMETO cbrnacHo 3HA. ToBa 6u 6wno
HeobxoaMMO YCNOBME Mpeau MpeanaraHeTo Ha HacToslwmuTe rpoMeHu, npeasua
CEepVO3HMS HEraTUBEH MKOHOMUYECKU M (hrHaHCOB edekT, KoiTo 6u 6un noposaeH
npv NpuemMaHeTo Ha Hactoswmsa 3UA36T.

Yacr OT ropeussiomeHOTO € KOHCTaTupaHo u B CTaHOBHILIETO Ha AUPEKUNS
Moaepruzauna Ha agmMuHUCTpaunsaTa" koM MuHHCTEPCKUSA ChBET.

MPEAJIOXXEHWUSA 3A MPOMEHU

B AKTYAJIHATA YPEABA HA NMPOU3BOACTBOTO
3A MPUAOCBVBAHE HA BEbJITAPCKO MPAXAAHCTBO

Makap fa He ce aHOHcupa npsika Bpb3ka Mexay Hactoswma 3UA3BI u [oknaaa Ha
EBponelickata KoMUCKUS OTHOCHO MHBECTULMOHHUTE MPOrpaMmn B AbpXKasuTe uneHkn Ha EC,
TakaBa KOCBEHO € Hanuue. ApryMeHTU B MoJi3a Ha ToBa Ca, Ha MbpBO MSCTO — Ny6IMYHOTO
OMOBECTSIBaHEe Ha rOTBEHWUTE MPOMEHW ABa AHM Npeau nybnukyBaHeTo Ha oduumanHus
poknag Ha Komucmsata Ha 24.01.2019 r. 1, Ha BTOPO MACTO — M3PUYHOTO YrOMEHaBaHe B
[Joknaga Ha paboTHaTa rpyna kbM MUWHMUCTEPCTBOTO Ha npaBocbaveTo. BBB BpB3Ka C
TO0Ba, clegBa ga 6bge o6bpHAaTO BHUMaHMe Ha rnpenopbkute Ha EBponesickara
KOMHCHS KbM ABP)KaBHTE-YJIEHKH, KOUTO nipuaaratr HKOHOMHYECKH IMOJINTHKH 3a
HHBECTHLMNH M UMUrpayHs. [10CoOHeHNTE NPenopbKM HE ANKTYBAT NpeKkpaTaBaHe Ha TakbB
TUN NOMMTMKK (KaTO CyBEPEHHO MPaBO Ha BCsika eAHa AbpXkasa), a NpeaoctaBaT Habop ot
MEpKM, YMATO Uen e OnTUMM3MpaHe Ha HauMOHalHUTE WHBECTULMOHHM MporpamMu.
lNocoyeHaTa onNTMMM3auMs o4vepTaBa HOBa paMKa B CbOTBETCTBME CbC 3aKOHOAATENCTBOTO
Ha EC C Haco4yeHOCT KbM MMOCTUraHe Ha TMO-BMCOKM HMBA Ha CUrypHOCT, KOHTPOJI,
HamansBaHe Ha pucka OT Kopynuusi, 3aobukansHe Ha [AaHbYHOTO 3aKOHOAATEsICTBO W
3HauMTENHa NPO3PaYHOCT M My6ANYHOCT.

Hactoswmatr 3WA3BI e KOHTpanyHKT, OT eAHa CTpaHa, Ha no3vuMata Ha
KOMMETEHTHWUTE opraHu Ha EC, a oT Apyra - Ha obekTuBHaTa MKOHOMMYECKa OBCTaHOBKa.
MpeanoXeHnTe NMPOMEHN Ca B KpalHMS CMEKTbP Ha HEO6XOAMMUTE 3aKOHOBU M3MEHEHUS.
MpeanoxeHusita Ha 3U[ He ca 060CHOBaHW OT HaNMYHUTE (aKTUYeCcKM 06CTOATENCTBa,
KOeTO 61 peanusnpano 3Ha4YMTENHM HEeraTUBHWU NOCIeANUN.

BbB Bpb3ka C WM3NMOXKEHOTO AOTYK, noaxoAswo 6u 6uno npepnpueMaHeTo Ha
3aKoHOoAaTe/IHN MEPKU, KOUTO Aia YCbBbPLUEHCTBAT U ONTUMU3UPAT HOPpMaTUBHaTa
ypeaba B nocoka 3ana3BaHe Ha Bb3MOXXHOCTUTE 3a Uy AeCTpPpaHHU UHBECTUTOPHU
fa KaHAuaaTCTBaT 3a rpaxaaHcTso. [lonoxuteneH npuMmep ce aBsiBaT NPeanoXeHuTe
npoMeHn ¢ Hactoswmsa 3UA3BI B nocoka CbKpallaBaHe Ha CPOKOBETE Ha CbryiacyBaTesHU
npoueaypy, KakTo M BbBeXAAHETO Ha HOBM MpPaBOMOLLMS Ha KOMMETEHTHWTE opraHu 3a
AOMb/IHUTESHM NMPOBEPKN HA OTHOCMMM KbM MPOM3BOACTBOTO 06CTOSATENCTBA.

B ponbnHeHne, MMMJIEMEHTUPAHETO Ha HOBU MEPKU 3a TeKyll M nocneaBall KOHTPOJI
BbpPXYy MHBECTULMUTE 6M enMMUHUPano Bb3MOXHOCTUTE 3a 3noyn0Tpe6M B MPOn3BOACTBOTO
no KaHAWAaTCTBaHE 3a 6bJ'II'apCKO rpaxaaHCTBo.

Hakpasi, HO He Ha MOCNeAHO MSICTO, aHraXkMpaHETO Ha AbpXkaBaTa M KOMMETEHTHUTE
MHCTUTYUMM B [aBaHETO Ha NyBNWYHOCT Ha bb/rapckara MKOHOMUYECKa [porpama 3a
WHBECTULIMN M MMUIPALMST, KaKTO W NPOBEXAAHETO Ha LiefleHacoYeHa MnosMTuKa no HeHOTo
pasBvBaHe, 61 JONPUHECO 3a YBENMYaBaHe Ha AOBEPUETO U MHTEPECa Ha Yy)XAeCTpaHHUTe
nHBecTuTOopu. [locnegHoTo 06CTOATENCTBO 3aKOHOMEPHO 6M pasBuo MoTeHUMana Ha
MKOHOMWYECKMSI MHCTPYMEHT M 61 YBENMUMIO 3HAUMTENHO MOTOKa Ha MPEKM Yy>KaecTpaHHU
MHBECTMUMM KbM Penybnuka Bbnrapus.

2 Naparpadu 3 u 4 ot 3UA3ET



Hapen c BTOpocCTeneHHuUTe npeanoXxeHust Ha npouesypHo HUBO B MPOW3BOACTBOTO MO
KaHAMaaTCTBaHe 3a 6bnarapcko rpaxxaaHCTBO, OCHOBHUTE npomMeHu cbrinacHo 3UA3bBr
orpaHuyaBaT NpaBaTa Ha Yy)XkAecTpaHHUTE uHBecTUTopu. Chiymurte 6Mxa oxasanm
CEepMO3HO HeraTMBHO Bb3AEiCTBME BbpXy Mpouecute no npusauyaHe Ha MYU B
cTpaHata. C eBeHTya/JIHOTO NpMeMaHe Ha Te3u NpeasioXxXeHus Abpxasata 6u 6una
nvueHa ot edukaceH MKOHOMMYECKM MHCTPYMEHT 3a pa3BUTME CbC CEpPUO3EH
noTreHuuan 3a peanusnpaHe.

MpeacraBeHuTe npeanoXeHus cnefsa ga 6bAaT pasrnexzaaHn KpUTUYHO, npeasua
KOHCTaTUpaHWTE HeAOCTaTbLX Ha MOTUBUTE, KOUTO MM MOpaXkaaT, U apryMeHTUTE, KOUTO
obocHoBaBar.

B 3aknioveHne cneaga fAa 6bae otbensizaHa nvncata Ha MHUMUMaTMBA 3a TbpPCEHE Ha
aAITEPHATUBHMN BapuvaHTWU 3a T[MPOMEHN, KOUTO buxa 3acunu u YCbBBbpPLUEHCTBAJIU
MEXaHU3MUTE 3a KOHTPOJ,, CUTYPHOCT W CbOTBETCTBUE, CbLIEBPEMEHHO 3ana3Baiiku
Bb3MOXHOCTUTE Ha [AbpXXaBaTa [Oa nNpoBeXxada erVIKaCHa N pesyntatHa nMoJIMTUKa no
npuB/n4aHe Ha npeku 4Yy>xaectpaHHn NHBECTULINN.

C yBaxxeHue,
LUBETAH CUMEOHOB

lIpegcegaren Ha YC Ha BTTII1
PoraunoHeH ripegcegares Ha AOBP 3a 2019 .,
110 rioppyeHne Ha AUKB, bCK, BTTIT u KPUb

i CNnCBbK Ha cbaebHa npaKTuKa:
OnpeneneHune N2 8268 ot 28.06.2017 r. no aam. 4. N2 3 / 2017 Ha BAC
Onpenenenune N2 922 ot 23.01.2018 r. no agM. A. N9 14352 / 2016 Ha BAC
Onpegenenne NQ 8267 ot 28.06.2017 r. no aaM. A. NQ 14351 / 2016 Ha BAC
Onpenenenne NQ 3272 ot 09.6.2016 r. no aaM. a. N@ 5554 / 2016 r. Ha ACCI
Onpepenenne NQ 12010 ot 11.10.2017 r. no aam. A. N2 9693 / 2017 Ha BAC
Onpepenenue N2 6969 ot 10.10.2017 r. no agM. 4. N2 9053 / 2017 r. Ha ACCI
Bnssbn B cuna akT Onpegenexmne N2 14621 ot 30.11.2017 r. no agM. 4. N2 10102 / 2017 Ha BAC
Bnasbn B cuna akt Onpeaenenune N2 14785 ot 04.12.2017 r. no agMm. a. N2 10101 / 2017 Ha BAC
Bnasbn B cuna akt Onpeaenenune N2 11751 ot 05.10.2017 r. no agMm. a. N 6740 / 2017 Ha BAC
Onpepenenne NQ 3519 ot 21.6.2016 r. no aam. A4. N@ 5552 / 2016 r. Ha ACCI
Onpepenenne N2 3521 ot 21.6.2016 r. no agm. 4. N2 5602 / 2016 r. Ha ACCI’
Onpepenenue NQ 5348 ot 03.10.2016 r. no agM. 4. N2 9315 / 2016 r. Ha ACCI
Bnasbn B cuna akT Mpotokon no Aeno N2 4091 / 2017 ot 3acegaHue Ha 15.06.2017 Ha BAC
OnpegeneHve N2 11364 ot 28.09.2017 r. no agM. 4. N2 9695 / 2017 Ha BAC
Onpepenenne NQ 3705 ot 22.03.2018 r. no agM. a. N2 2036 / 2018 Ha BAC
Bnasbn B cuna akT lMNpotokon no [eno N2 11784 / 2016 ot 3aceaaHue Ha 16.01.2017 Ha BAC
Onpegenenne NO 6841 ot 04.10.2017 r. no aam. 4. N2 10756 / 2017 r. Ha ACCI
Bnasbn B cuna akT PeweHne N2 5550 ot 03.05.2017 r. no agM. 4. N2 13355 / 2016 Ha BAC
Bnasbn B cuna akT Pewenune N2 9916 ot 26.07.2017 r. no agM. 4. N2 14502 / 2016 Ha BAC
Bnaswn B cuna akt Pewwenne NQ 10106 ot 31.07.2017 r. no aam. a. N2 14350 / 2016 Ha BAC



