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W COopHUK CcbAeOHa MpaKTHUKa

PEHIEHME HA CBAA (aAeBetu cberas)

28 oktomBpu 2021 ropuHa*

sI1peroanuinasHo 3anutBaHe — AupekrtrBa 2014/65/EC — Ilasapu Ha ¢puHaHCOBU
uHcTpyMeHT — Aeaerupat peraament (EC) 2017/565 — VIHBeCTULIMOHHM IOCPEAHULIM —
Yaen 56 — OunjeHKa 3a 11eAeCbOOPa3HOCT U 3aAbAXKEHUS 32 BOAEHE Ha CbOTBETHUTE PETUCTPU —
Yaen 72 — CopxpaHsiBaHe Ha AOKyMeHTaluus — Pea 1 ycAOBUS 33 CbXpaHsIBaHe —
VHdopMaList OTHOCHO KaTeropusupaHeTo Ha KAMeHT — VIHdopMaiust OTHOCHO pa3xoAUTe U
CBBP3aHUTe TAKCY, OTHACAIIN Ce AO MHBECTULIMOHHUTE YCAYTU"
ITo aeao C-95/20
C TpeAMeT TIPEAMLIMAAHO 3alMUTBaHe, OTIpPaBeHO Ha oOcHoBaHuMe uAeH 267 ADEC ot
ApmunuctpatuBeH cbp Bapha (Bbarapus) ¢ akt ot 11 ¢eBpyapu 2020 r., moctemnua B Cbaa Ha
25 deBpyapu 2020 r., B paMKUTE Ha IPOU3BOACTBO 10 A€AO
»BapueB punanc“ EOOA
cpeuty
Komucus 3a punancos Hap3o0p,
B IIPUCHCTBUETO Ha:
OxpbxHa npokyparypa BapHa,

CBbADBT (aeBetu cbeTas),

cberosiy ce or: K. Jirimde, mpeacepaTeA Ha TpeTu CbCTaB, M3IMbAHsIBaIl (yHKLusATAa Ha
MpeACeAaTeA Ha AeBeTH CbCTaB, S. Rodin (Aokaapuuk) u N. Picarra, cpauu,

reHepaAeH apBokart: J. Richard de la Tour,

cekperap: A. Calot Escobar,

IIPEeABUA M3A0XKEHOTO B IUCMeHaTa ¢asa Ha IPOM3BOACTBOTO,
KaTO MMa MIPEABMA CTAHOBMILATA, IPEACTABEHM:

— 3a ,BapueB ¢unanc“ EOOA, or M. BbAyaHOBa, aABOKaT,

* E3uK Ha IPOM3BOACTBOTO: O'BATAPCKIL.
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— 3a Komucusta 3a ¢unHancoB Hapsop, or b. I'epueBa, A. BpauoBcka m M. BacuaeBa, B
KaueCTBOTO Ha MPEACTaBUTEAH,

— 32 TepMaHCKOTO MPaBUTEACTBO, OT J. Moller u R. Kanitz, B kaueCTBOTO Ha MPEACTAaBUTEAH,

— 3a EBpomneiickata Komucusi, mbpBoHayaAHo oT V1. MapuHoBa, J. Rius u T. Scharf, BmocaeacTBUE
ot V. Mapunosa u T. Scharf, B kaueCcTBOTO Ha MpeACTaBUTEAH,

NMpEABNA PELHIEHNETO, B3€TO CA€A M3CAYIIBAaHE Ha TI€HEPAAHMA aABOKaAT, AEAOTO Aa 6’bAe
pasraeAaHo Oe3 IIpEeACTaBAHE Ha 3aKAKOYCHUE,

IIOCTAHOBM HACTOALIIOTO

Pemenue

ITperoAULIMaAHOTO 3alIUTBaHe Ce OTHACS AO TBAKYBAaHETO Ha 4yAeH 56, maparpad 2 u yaeH 72,
nmaparpad 2 ot Aeaerupan peraament (EC) 2017/565 na Komucusra ot 25 anpua 2016 ropuHa 3a
aombaBaHe Ha AupextuBa 2014/65/EC Ha EBponeiickus napaaMmeHT 1 Ha CbBeTa IO OTHOILIEHNE
Ha OpraHU3alVOHHUTE U3UCKBAaHMA W YCAOBMATA 32 U3BDBPIIBAaHE HA AENHOCT OT
VIHBEeCTULIMIOHHUTE TOCPEAHMLIM U 32 AAQBAaHETO Ha OIPeAeAeHMs 3a LieAUTe Ha IOoCOoYeHaTa
aupextuBa (OB L 87,2017 r., cTp. 1) BbB Bpb3Ka C IPUAOKeHME | KbM TO31 A€A€TMPaH PErAaMEHT.

3anuTBaHETO e OTIPABEHO B PAMKUTE Ha CIIOp MeXAY ,BapueB ¢unanc* EOOA n Komucusra 3a
¢uHaHcOB Hap30p (bbarapms) (HapuuaHa mno-Hatarpk ,KOH®) oTHOocHO wuMylecTBeHUTE
CaHKLMM, HAAOXKEHM Ha TOBa APY)KeCTBO 3a HapylleHue Ha 3aAbAXKEHUETO Ad TOAABPXKA
perucTpu 3a KaTeropmsupaHe Ha KAMEHTUTE U 32 Pa3XOAUTe U CBbpP3aHUTe TaKCU, OTHACSIIU Ce
AO VIHBECTULVIOHHUTE YCAYTH.

IIpaBHa ypeaba
Ilpasomo na Coro3a

Aupexmusa 2014/65/EC

Yaen 16 or AwupextuBa 2014/65/EC Ha EBpomneiickusi mapaameHT u Ha CbBera OT
15 man 2014 ropMHa OTHOCHO maszapuTe Ha (VHAHCOBUM MHCTPYMEHTUM U 32 M3MEHEHMe Ha
AvpexrtyBa 2002/92/EO u Ha AupexTtusa 2011/61/EC (OB L 173, 2014 r., cTp. 349) e o3araaBeH
»,OpraHmsaMoHHM U3UCKBaHUs 1 maparpad 6 OT Hero raacu:

»V/IHBECTULIMOHHMST IIOCPEAHMK IIpaBM HEOOXOAMMOTO Aa CbXpaHsiBa MHGbOpMauUMsi 32 BCUYKU
M3BBPIIBAHM OT HETO YCAYIU, AEMTHOCTU U CAEAKM, KaTo Tasu MHOpMaLMs € AOCTAaTbh4yHa, 3a Al
M03BOAM HAa KOMIIETEHTHUSI OpraH Aa WM3II'bAHSIBA HAA30pHUTE CcU QYHKUMM U Aa M3BBPIIBA
AEVCTBUSITA 10 TIPABOTIPUAAraHe CbrAaCHO HacTosmaTa AupekTusa, Peraament (EC) Ne 600/2014 [na
EBpomeiickus mapaameHT 1 Ha CbBerta oT 15 maint 2014 ropuHa OTHOCHO Masapure Ha (MHAHCOBU
MHCTPYMeHTU U 3a uaMeHeHue Ha Peraament (EC) Ne 648/2012 (OB L 173, 2014 r., ctp. 84)],
AupextuBa 2014/57/EC [Ha EBpomeiickus mapaameHT u Ha CbBera orT 16 ampua 2014 ropmHa
OTHOCHO HaKa3aTEAHONPaBHUTE CaHKLMM 3a Ia3apHa 3A0ymoTpeba (AMpekTuBa 3a IasapHaTa
3aoymnorpeba) (OB L 173, 2014 r., ctp. 179)] u Peraament (EC) Ne 596/2014 [na EBpomeiickus
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nmapAameHT 1 Ha CpBera or 16 ampua 2014 roprHa OTHOCHO MasapHarta 3Aoymorpeba (PeraameHT
OTHOCHO Tas3apHara 3AoymoTpeba) u 3a ormsHa Ha AwupektuBa 2003/6/EO Ha EBpomneiickus
napaaMeHT U Ha CbBera u aupexktusu 2003/124/EO, 2003/125/EO n 2004/72/EO Ha Komucusara
(OB L173, 2014 r., cTp. 1)], u mo-cnenaAsHO Aa TapaHTMUPA, Y€ MHBECTULIMOHHUAT MOCPEAHMK e
V3BITBAHVA BCUYKY 33ABAXKEHUS, BKAIOUMTEAHO IO OTHOLIEHVE Ha KAMEHTUTE VAU IOTEHLMAAHUTE
KAMEHTH U IO OTHOILIIEHNE Ha LJeAOCTTa Ha ma3apa“.

Yaen 25 or AupexrtuBa 2014/65 e osaraaBeH ,OlleHKa 32 TMOAXOASIA M yMeCTHA YCAYra U
IpeACTaBsiHe Ha MHGOpMaLysa Ha KAMeHTUTe" 1 B maparpadu 2, 3, 5 u 8 npeaBmKAa:

»2. Korato MHBeCTULIMOHHUSAT NOCPEAHUK TIPEAOCTABSI MHBECTULIMOHHY CHBETU MAM M3BbBPIIBA
yIpaBAeHue Ha MOpPTQeNA, TOI MOAyYaBa HeoOXoprMaTa MHGOpMALMsi OTHOCHO 3HaHMATA U
OIMMTA Ha KAMEHTA VAU MOTEHLMAAHUSI KAMEHT B MHBECTULMOHHATAa 00AACT, ChOTBETCTBALM HA
KOHKDETHMSI TUII TIPOAYKT VAU YCAYTa, (pMHAHCOBOTO CBCTOSIHME HA TOBA AMIE, BKAIOUUTEAHO
CIIOCOOHOCTTa My AQ ITOHACS 3aryoy, ¥ MHBECTULIIOHHUTE MY L€AY, BKAIOUMTEAHO AOIYCTUMOTO
3a Hero paBHUINE HAa PUCK, TaKa 4e AQ MOXe Aa Iperopbya Ha KAMEHTA MAM HMOTEHLMAAHUA
KAVEHT UHBECTULIMOHHUTE YCAYTY U MHAHCOBUTE MHCTPYMEHTH, KOUTO Ca MMOAXOASIIM 32 HETO
M KOWUTO IO-CIIEMAAHO CBOTBETCTBAT Ha AONYCTMMOTO 3a HEro paBHUIE Ha PUCK UM Ha
CIIOCOOHOCTTA MY AQ ITOHACS 3aryou.

AbpXaBuTe YAEHKU rapaHTUpaT, 4ye B CAy4YauTe, KOTaTO AAAE€H MHBECTULIMOHEH IOCPeAHMUK
MPEAOCTAaBsI MIHBECTULIIOHEH ChBET C IMPENopbKa 3a MaKeTHa MPOAKDOA Ha YCAYTU MAY TIPOAYKTHU
CBrAacHO 4YAeH 24, maparpad 11, BceKM OTA€A€H KOMIIOHEHT, KaKTO U TAKEeThT KaTo LISIAO €
MOAXOASIL 32 KAMEHTA.

3. AbpXaBUTe YAEHKM TapaHTUpaT, ye KOraTo MHBECTULMIOHHUTE TOCPEAHMLM INPeAOCTaBAT
VIHBECTULIMIOHHY YCAYTY, Pa3AMYHU OT Te3M, TOCOYeHM B maparpad 2, Te MCKaT OT KAMEHTA VAU
MOTEHL[MAAHUSI KAUEHT Aa TMpeAOCTaBM MHQOpMauus 3a 3HAHMUITA M HETOBUSI ONUT B
VHBECTMLMIOHHATa 00AACT, CbOTBETCTBALIY Ha KOHKPETHMS TUII IIPOAYKT VAU YCAYTa, KOUTO Ce
IpeAAaraT VAU THPCAT, TaKa 4ye MHBECTULIMOHHUMAT IOCPEAHUK A MOXe Aad IMpeLeHU AaAU
MAQHMpAHATA MHBECTUMLIMOHHA YCAyTa MAM IPOAYKT Ca TOAXOASAIM 3a KaueHTa. Korato ce
MPEABIDKAQ MaKeTHa NMPOAaXKOa Ha YCAYTM MAU MPOAYKTU CbIAACHO 4YAeH 24, maparpad 11, npu
OLIEHSIBAHETO Ce Pa3rA€XAa AAAM MAKETDbT KAaTo LISIAO € TIOAXOASILL,

Korato MHBeCTUIIMIOHEH TTOCPEAHMK CUMTA Bb3 OCHOBA Ha ITOAYyY€HATa CbIAACHO II'bPBA AAMHES
nHbopMaLysl, Ye IPOAYKTBT MAM YCAyraTa He Ca MOAXOASIIV 32 KAMEHTa VAU TOTEHLMaAHUS
KAVEHT, VHBECTULIMOHHUST TIOCPEAHMK IIPEAYIIPEKAABA KAMEHTA VAU IOTEHLVAAHMS KAUEHT.
ToBa npeaynpexaeHre MOXXe AQ ObA€ M3BBPILIEHO B CTAHAAPTU3MPaH popMart.

KoraTto KAMEHTBT MAM MOTEHLUMAAHUAT KAMEHT He INPEeAOCTaBs IOCOYeHATa B ITbpBa aAlHes
nHbOpMaLVA VAU IIPEAOCTaBs HEAOCTaThbyHa MHQPOpPMaLMsi OTHOCHO CBOMTE 3HAHUSA U OIUT,
VHBeCTULIMIOHHMAT MOCPEAHNUK IO MPEAYIIPEXKAABA, Ue He MOXKe Ad ONIPEACAU AAAM IIAAQHMPAHATA
YCAYTa MAM IIPOAYKT Ca TIOAXOASLIM 3a Hero. ToBa ImpeAynpeXAeHue MoXe Aa ObAe M3BBPIIEHO B
CTaHAApPTU3MpaH popmart.

5. V[HBCCTI/IHI/IOHHI/IHT IIOCPEAHMK Cb3AaBa AOCHE, KOETO BKAIOYBA AOKYMEHTA AU AOKYMEHTUTE,
CbrAaCyBaHM MEXAY MHBECTUIVOHHMA IIOCPEAHMK UM KAMEHTA UM OIIPEACAAINM IIpaBaTa U
3aADPAKEHMATA Ha CTpaHUTE, KAKTO U APYTUTE YCAOBUSA, IPUM KOUTO MHBECTULIVOHHUAT
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MIOCPEAHVK IIPEAOCTaBs YCAYTM Ha KAMeHTa. [IpaBara u 3apbAKEeHUATA HA CTPAHUTe TI0 AOTOBOpaA
MOTaT Ad ObAQT ypeAeH! Upe3 I030BaBaHe Ha APYTY AOKYMEHTHU VAY IIPAaBHU TEKCTOBE.

8. Ha Komucusra ce mpepocraBs NMpPaBOMOUIMETO Ad IpUeMa AEAervMpaHu aKTOBe CbIAACHO
yAeH 89, ¢ KOUTO AQ ce rapaHTHpa, Y€ MHBECTULVIOHHUTE IOCPEAHULM CIa3BaT M3AOKEHUTe B
naparpady 2—6 OT HaCTOALIVUSA YAEH IPUMHLAIM IIPYU IPEAOCTaBsIHETO Ha MHBECTULVIOHHYU VAU
AOITBAHUTEAHM YCAYTM Ha TEXHUTE KAMEHTU, BKAIOUMTEAHO MHGPOPMALMATA, KOATO TPsIOBa Ad
ObAe IIOAYYEHa, KOTraTo ce IpelieHsABa AAAM YCAYTMTe U (PUHAHCOBUTE MHCTPYMEHTM Ca
MIOAXOASIIIIY AVl YMECTHM 32 TEXHUTE KAUEHTH [...]"

Aerezupau pecramenm 2017/565

Aeaervpan peraament 2017/565 e mpueT no-KOHKpeTHO Ha OCHOBaHue 4YAeH 25, maparpa¢ 8 or
AupexTtusa 2014/65.

CpobOpaxeHue 92 OT TO3U A€AETVIPAH PerAaMEeHT I'AACK:

,PernucTpure, KOUTO MHBECTULMOHHUAT TIOCPEAHUK € AABKEH AQ TMOAADBPXKA, CAEABA Aa ObAAT
AAANITUPAHU KbM BUAQ ThPTOBCKA AEMHOCT U HabOpa OT U3IIbAHSIBAHM UHBECTULIMOHHU YCAYTU U
AEVHOCTHU, TIPU YCAOBME Y€ 3aABAKEHMSITA 32 CbXPaHsSBaHE Ha AOKYMEHTAuMsi 1Mo AupeKTuBa
[2014/65], Peraament [Ne 600/2014], Peraament [N 596/2014], AupextuBa [2014/57] u mo
HACTOSIIIMSI PETAAMEHT Ca U3ITbAHEHU U KOMIIETEHTHUTE OPTaHM Ca B ChCTOSIHUE AQ U3ITbAHSIBAT
CBOUTE 3aAauM TI0 HAA30pa M AA M3BBPIIBAT MPABONPUAATAIIM AEVCTBUS C OTAEA Ad ObaaT
rapaHTMpalHM] KaKTO 3al[UTaTa HA MHBECTUTOPUTE, TAKA U LIEAOCTTA Ha masapa“.

Yaen 50 ot Aeaerupan peraameHT 2017/565 e o3araaBeH ,/IHbopmaliisi OTHOCHO pa3XOAUTE U
CBbp3aHUTE TaKCU" U Maparpad 2 oT Hero raacu:

,,3a LHEAUTE HAa TIPEABAPDUTEAHOTO U ITOCACABAILIIOTO OIIOBECTABAHE Ha I/IH(bOpMaLU/IH 3d pa3xXoAUTe
U TaKCUTE IIPpEA KAVUEHTU, MHBECTULITVMIOHHUTE ITOCPEAHN LI CYMMPAT:

a) BCUYKU Pa3XOAU U CBbP3aHU TaKCU, HAAOXKEHU OT MHBECTULIVIOHHUSI IOCPEAHUK VAU OT APYTU
AV1IA, KOTAaTO KAMEHTDBT € OMA HaCOU€eH KbM TaKMBa APYTM AMLQ, 32 VHBECTULIIOHHUTE V/VIAU
AOI'BAHUTEAHUTE YCAYTY, IPEAOCTABSHY Ha KAMEHTA; U

6) BCUYKM Pa3XoAM M CBBP3aHM TaAKCHU, OTHACAIIN C€ AO Cb3AaBAaHETO UM YIIPAaBA€HMETO Ha
Cl)I/IHaHCOBI/ITe VHCTPYMEHTMU.

[...]%

YaeH 56 OT TO3M AeAervpaH peraaMeHT e o3araaseH ,OlleHKa 32 1eAeCbO0PasHOCT U 3aAbAXKEHNS
32 BOAEHE Ha CbOTBETHUTE PErMICTPU” U TAACU:

»1. VIHBECTULIMOHHNTE IIOCPEAHMLIY OIIPEAEASIT AAAU AAAEH KAMEHT NPUTeXKaBa HY>KHUS OMUT U
3HaHUe, 32 AQ MOXe Aa pasbepe MPUCHILUTE PUCKOBE, CBbP3aHU C MpPEAAATAaHMs VIAM VICKQHUSA
VIHBECTULIVIOHEH MPOAYKT MAM MHBECTMLMIOHHA YCAYTa, KOTaTO OLIEHSIBAT AAQAM MHBECTULIMOHHA
ycayra 1o uaeH 25, maparpad 3 ot Aupexrusa [2014/65] e neaecroOpa3Ha 3a KAMEHTA.
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VIHBECTUMLIIOHHMST TIOCPEAHMK MMa IIPaBO AQd IIPEATIOAOXM, 4e Mpo¢decroHAAeH KAMEHT
pasIoAara C HY>KHMsI OIIUT U 3HaHUE, 32 AA MOXKe Aa padbepe IPUCHLUIUTE PUCKOBE, CBbP3aHU C
Te3/ KOHKPDETHU VHBECTMLIMOHHU YCAYTM MAU CAEAKU VAU BUAOBETE CAEAKU U NPOAYKTH, 3a
KOUTO KAMEHTBT € KaacuuipaH KaTo IpodecrioHaAeH KAVEHT.

2. V[HBCCTI/IHI/IOHHI/ITE NMMOCPpEAHMIIN TIOAADBPXAT PperucTpu Ha M3BDPUICHUTE OLI€EHKM 3a
L[eAeC'bO6paBHOCT, KOUTO BKAKOYBAT CAEAHOTO:

a) pesyATaTa OT OL|€HKaTa 3a LjeAeCbOOPa3HOCT;

0) BCSIKO IpeAYIPeXAEHMUE, OTIPAaBEHO AO KAMEHTA, KOraTO MHBECTULMOHHATa YCAyra VAU
MOKYIIKaTa Ha MPOAYKT € OLjeHeHa KaTO IOTEHLMAaAHO HelleAechoOpa3Ha 3a KAMEHTA, AaAU
KAVEHTDT € TIOMCKAA AQ Ce NPUCTBIM KbM CAEAKATa HE3aBUCUMO OT IPEAYIIPEXAEHUETO U,
KOTaTo € MPUAOXKUMO, AAAV VHBECTULIMOHHUAT ITOCPEAHMK € TIPUEA MICKAHETO Ha KAMEHTa 3a
MPUCTBIIBAaHE KBM CAEAKATA;

B) BCAKO IIPEAYIIDEXKAEHNME, OTIIPABEHO AO KAMEHTA, KOraTO KAMEHTDHT HE€ € IIPpEAOCTAaBUA
AOCTATbYHO I/[HCl)OPMaLU/Iﬂ, 32 AA MOXX€ MHBECTULIMOHHUAT IIOCPEAHMK Ad M3BDPUIN OLI€HKaTa
3a I_leAeC"bO6pa3HOCT, AAAVL KAEHTDT € IOUCKAA Aad C€ MPUCTDHIIN KbM CAE€AKATa HE3aBMCMMO
OT TOBa IIPEAYIIDEXKACHUE U, KOraTO € IIPUAOXNVMO, AAA MHBECTULIMOHHUAT IMOCPEAHUK €
NpUEA UCKAaHETO Ha KAMEHTA 3a IIPUCThIIBaAaHE KbM CAeAKaTa“.

YAeH 72 OT CTIOMEHATHsSI AEAETVIPDAH PErAaMeHT e o3araaBeH ,CbXpaHsBaHe Ha AOKYMEHTauus 1
MIpeABIDKAQ:

»1. AOKyYMeHTaUMsATa ce CbXpaHdABAa Ha HOCUTEA, KOWTO IO3BOASIBA CbXpaHeHMe Ha
mHboOpMaLMATa 110 HAYMH, AOCTBIIEH 32 ObAELIY CIPaBKM OT CTpaHa Ha KOMIIETEHTHUSI OpraH, U
B TakaBa (popMa 1 HauMH, Ye Aa ObAQT CITa3eH CAEAHUTE YCAOBUSL:

a) KOMITETEHTHUST OPraH MOXe Aa sl TIOAYYM A€CHO U AQ Bb3CTAHOBU BCUMYKM OCHOBHU €TaIM Ha
00paboTKa Ha BCAKA CAEAK];

6) Bb3MOXHa € A€CHa IIPpOBEPKa Ha BCUYKUN IIONPAaBKM VAN APYIrM M3MEHEHN:, KaKTO M Ha
CbABP’KAaHMETO Ha AOKYMEHTUTE IIPEAV TaKMBaA IIOIIPABKU U U3SMEHEHN;

B) MAaHUITYAVIPAHETO AN UBMEHEHNETO HA AOKYMEHTUTE I10 APYI' HQUMH € HEBb3MOXHO;
F) BBb3MOJXHO € N3IIOA3BAHETO Ha I/IH(bOpMaLU/IOHHI/I TEXHOAOTUN AN APYIU e(t)eKTI/[BHI/I CP€ACTBa,
KOraTo aHaAU3bT HA AQHHUTE HE MOJKE AQ 6'bAe U3BDPLUIEH ACCHO IIOPaAU obeMa 1 ecTecTBOTO

Ha Te3U AAHHU; U

A) IIpaBMAaTa HA MHBECTULMOHHUA MOCPEAHUK CHOTBETCTBAT HAa M3VCKBAHUATA 3a CbXPaHEHNUE
Ha AOKYMEHTalMATa HE3aBMICYIMO OT M3IIOA3BaHAaTa TEXHOAOT V.

2. V[HBGCTI/ILU/IOHHI/ITG NMoCpeAHMLIIM BOAAT KAaTO MHMWHMMYM DPErucTpure, IIOCOY€HU B
IIPpUAOXXEHME I xpMm HaCTOALUA PETAAMEHT, B 3aBUCUMOCT OT €CTECTBOTO Ha CBOUTE AeﬁHOCTM.

CHOuchKbT Ha PETUCTPUTE, IOCOYEHM B IIPUAOXKEHUE I xpMm HaCTOALMA PETAAMEHT, HE OTpaHYaBa

AeﬁCTBMGTO Ha KOETO 1 AQ 01AO APYI'O 3aADAKEHUE 3a BOACHE Ha AOKYMEHTalUWs, IpOU3TUYaljo
OT APYTM HOpMaTUBHU aKTOBE.
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3. VIHBeCTULIMOHHUTE IMOCPEAHULIM BOAST CBINO TaKa MUCMEHa AOKYMEHTAUMsl 32 BCUYKU
MOAUTUKM U TPOLIEAYPH, KOUTO Ca AABXKHU AQ TOAABPXKAT B CBOTBETCTBUE C AMpPeKTUBA
[2014/65], Peraament [Ne 600/2014], AupextuBa [2014/57] u Peraament [N 596/2014] u
ChOTBETHUTE MEPKMU 3a [TPUAAraHe Ha IIOCOUYEHUTE AKTOBE.

KomneTeHTHUTE OpraHM MoOraT Aa WM3KUCKBAaT OT MHBECTULMOHHUTE IMOCPEAHULIM AQ BOAST
AOITBAHUTEAHU PErUCTPU OCBEH IMMOCOYEHUTEe B crnuchKa mo IlpmaokeHue I KbM HacTOSIIUS
peraaMeHt”.

ITpuaoxenne I xbm Aeaerupan peraameHt 2017/565, ozaraaBeHo ,BopeHe Ha AOKymMeHTauus®,
ChAbPKa MUHUMAAEH CIIMCHK HA PETUCTPUTE, TIOAABP)KAHU OT MHBECTULIMOHHUTE TOCPEAHULIN B
3aBUICUMOCT OT €CTeCTBOTO Ha TeXHUTe AeMHOCTU. CBhraacHO TO3M CIMCBK IOAAEXM Ha
cbXpaHeHye MHbOpMaLys, KOSITO Ce OTHACS MO-KOHKPETHO A0 ,OleHKa Ha KaueHTa“, ,OlieHKa
Ha YMECTHOCTTa U LieAecboOpasHocTTa®, ,KomyHukauus ¢ xkamentu“ u ,/IHdpopmaiuss oTHOCHO
Pa3XOAUTE U CBbP3aHUTE TAKCU".

bwsazapckomo npaso

CoraacHo uaeH 71, aauHes 2, Touka 4 ot 3aKkoHa 3a masapure Ha GUHAHCOBU MHCTpyMeHTU (AB,
op. 15 or 16 deBpyapu 2018 r.) B pepakuusita My, NMPUAOKMMA KbM CIIOpa IO TAaBHOTO
MPOU3BOACTBO, MHBECTULMOHHUAT IOCPEAHMK CBOEBPEMEHHO, IO IOAXOASL HAuMH U IIpU
Crla3BaHe Ha M3MCKBAHMATA 32 NPEAOCTABsIHE Ha BSIPHA, SICHA U HEIOABeXAalla mHdopmauus,
IPEAOCTaBsI Ha CBOUTE KAMEHTM MAM Ha INOTEHLVAAHM KAMEHTM MHGOpMauus 3a BUAOBeETe
Pa3XoAM U TaKCH 32 KAMEHTA U TEXHUS pa3Mep.

ITo cuaaTta Ha yaeH 290, aauHesa 9, Touka 16, mbppBa xumnores3a BbB Bpb3Ka ¢ yaeH 290, aauHes 1,
TOYKa 16 OT TO3M 3aKOH 3a HapylleHUMe Ha IPUAOXKMMM WM3UCKBAaHMA Ha perAaMeHT Ha
EBpomneiickusi cbi03, AOKOAKOTO He € NPEeABMAEHO APYIO, Ha IOpUAMYECKM AMLA UM €AHOAMYHU
TBPrOBLM Ce HaAara MMYyLlecTBeHa caHKuus B pasmep ot 5000 oo 1000000 BGN (6barapcku
AeBa) (mpubausuteaHo ot 2500 oo 510 000 EUR), a npu moBTopHoct — ot 10 000 a0 2 000 000
BGN (mpubausuteano ot 5000 oo 1020 000 EUR).

Cl'[Op'bT B TAABHOTO NMPOU3BOACTBO U NMPCHOANNITMAAHUTE BBIIPOCU

»BapueB ¢puHanc* EOOA e MHBECTULMIOHEH MTOCPEAHUK, KOITO uMa n3paseH or KOH auijens 3a
IPEAOCTAaBsIHE HA MHBECTULIMIOHHM YCAYTY U U3BBbPILIBaHe Ha MHBECTULIMOHHA AEMHOCT.

Bb3 ocHOBa Ha 3amoBe Ha 3amecTHUK-TIpeAcepaTeass HA KOH ot 20 aBryct 2018 r. e u3pbpileHa
npoBepka Ha ,BapueB ¢punanc” EOOA, B xopa Ha KOATO My e OMAO M3MCKAaHO AQ MPEAOCTaBU
AOCTBIT AO BCUYKM BOAEHU OT HErO B ChOTBETCTBUE C HOPMAaTUBHUTE M3UCKBAHUS PErVCTPU.
YcraHoBeHo e, ye ,BapueB ¢unanc® EOOA He moppAbp)Ka HUTO PETUCTBP, B KOMTO A BIMCBA
AQHHM 32 U3BBPILEHUTE OLIEHKU 32 L[eAeChOOPa3HOCT 32 CBOUTE KAUEHTU, HUTO PErucTnbp, B
KOWTO A2 BITMCBA AQHHU 3a MIPEAOCTAaBeHaTa Ha KAMEHTUTEe MHPOpMaLIMsI 32 Pa3XOAUTE U TAKCUTE
32 MIHBECTULMIOHHUTE YCAYTU.
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PeweHME ot 28.10.2021 r. — Agao C-95/20
BAPYEB ®VIHAHC

BcaeacTBMe Ha TOBa ¢ HakasaTeAHO moctaHoBAeHue ot 20 mait 2019 r. Ha ,BapueB dunaHc"
EOOA ca HaaoXeHUM ABe MMYILIECTBEHM CAHKLMM: ITbpBaTa, 3a HapylleHue Ha 4YAeH 56,
nmaparpad 2 BBB Bpb3Ka C 4AeH 72, maparpad 2 or AeaermpaH peraameHT 2017/565 u
MpUAOKeHMe | KbM Hero, a BTopara — 3a HapylleHKe Ha YAeH 72, maparpad 2 OT MOCOYEeHMsI
A€AEeTVIpaH perAaMeHT BbB Bpb3Ka C IPUAOXKeHMe I KbM Hero.

»BapueB ¢uHaHc” EOOA o00kaaBa Haka3aTEAHOTO NOCTaHOBAeHMe mpep PaiioHen cbp Bapha
(bpArapusi), KOMTO OTXBBPAS )KaAbaTa U NMOTBBPXKAABA, Ye B HapylleHUe Ha M3MCKBAaHMSITA Ha
Aeaervupan peraament 2017/565 ,BapueB ¢wmuanc EOOA He e mOAABP)KAAO CBbOTBETHUTE
perucTpu.

,BapueB ¢unanc EOOA mopaBa KacaumoHHa >kaaba mpep AAMUHUCTpaTMBEH CbA BapHa
(bbarapusi) cpemjy pelieHrero Ha PaitoHeH cbp BapHa, Kato TBBpPAM IMO-CIIELMAAHO, 4e
Aeaerupan peraameHT 2017/565 He e TbAKyBaH U npuroxxeH npasuaHo or KOH. Ot npounTa Ha
HEMCKUS, QHTAUIICKMS M GPEHCKMS TEKCT Ha TO3U AEAErMPaH peraaMeHT CA€ABaAo, ye ,Bapues
¢uHaHc“ EOOA HsiMa 3aAbAXKEHME AQ BOAM PETMCTPU B IPEKUsI CMUCBA Ha AyMaTa, a caMo Aa
ChXpaHsiBa ,3anucK”, KakBuTo, kakto KOH ycTaHoBuAa, 6MAM HaAM1le B APY’KECTBOTO.

3a paszauka ot Hero KOH nopAbpKa, 4e OT TeKCTa Ha ObArapCKy €3MK Ha pas3rnopeAOuTe Ha TO3U
A€AeTVpaH peraaMeHT IPOU3THNYA, Ye YKAAOOIIOAATEAST 110 TAABHOTO ITPOM3BOACTBO € AABXKEH Ad
BOAV PEruCTpH B MPeKMs CMUCHA Ha AyMarTa.

C oraep Ha Te3y AOBOAM U CAeA KaTO CpaBHSABA TEKCTOBETe Ha ObArapCKy, HEMCKU, aHT AUVICKY U
bpeHCcKM e3UK Ha CbOTBETHUTE IOHATUA B YAeH 56, maparpad 2 u B uaeH 72, maparpad 2 or
Aeaervupan peraameHTt 2017/565, samuTBamjaTa OPUCAUKLMS TIpUeMa, 4Ye € HeoOXOAMMO
MPEIAMLIMAAHO 3aKAIOUYEHMe, 32 Aa Ce YCTaHOBU AaAu CbOOpasHO Te3u pasnopepdbu e
AOCTaThYHO IIOCOYEHATa B TsIX MHPOpMaLMs Ad Ce TOAABP)KA IO ChOTBETHUTE AOCHETA Ha
KAMEHTUTEe Ha MHBECTUMLMOHHMA TIOCPEAHMK, MAM ChlllaTa CA€ABA AQ € CHUCTeMaTu3upaHa B
OTA€AHU PErUCTPHU.

Ilpu Te3u ycaoBust AAMMHUCTpPATUBEH CbA BapHa pelaBa Aa cripe IpoM3BOACTBOTO U AQ TIOCTAaBU
Ha CbAQ CAEAHUTE NMPEIOAULIMAAHYU BBIIPOCHU:

»1) VI3uckBa au uaeH 56, maparpad 2 BbB Bpb3Ka C YAeH 72, maparpad 2, [u] [Tpuaoxenne I [kpm
Aeaeruipan peraament 2017/565]:

— VIHBECTMLIMOHHUTE ITOCPEAHULIM AQ BOASIT (IIOAABPIKAT) CAMOCTOSITEAEH EAVIHEH PETUCTBP
(kato wuHpopManoOHHa 0a3a AaHHM) C BIMCBAHMS 32 M3BbPLIEHUTE OLEHKM Ha
YMECTHOCTTA U 11eAeChOOPa3HOCTTA HAa BCEKM KAMEHT, CbC ChbABP)KAHMETO, IIPEABUAEHO B
yAeH 25, maparpadu 2 u 3 or Aupekruna [2014/65] u uaen 50 ot [AeAaerupaH peraameHT
2017/565]?

— [u]An e pooCcTaTBPUHO TOPHUTE AQHHU AQ CA HAAMYHM Y MHBECTULIMOHHUS IIOCPEAHMK U AQ Ca
MPUAOXKEHU KbM AOCUETO Ha ChOTBETHMSI KAMEHT IO YAeH 25, maparpad 5 ot AupekruBa
[2014/65] u Tasu mHpopmarmsal...] Aa ce CbXpaHsBa MO HAaYMH, AOCTBIIEH 3a ObAEIN
CIpaBKU OT CTPaHa Ha KOMITETEHTHMsI OpPraH, U B TakaBa (opMma M Ha4yuH, 4e AQ ObaaT
CIIa3eH! YCAOBMSITA IO YAeH 72, maparpad 1 oT [mocoyeHus ] oeaerupaH peraameHT?

2) MWswuckBa Aau 4yaen 72, maparpad 2, BbB Bpb3ka ¢ [Ipuaoxenue I [KbM TO3U AeAerupax
peraaMeHr):
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BAPYEB ®VIHAHC

— MHBECTULIMOHHUTE TTOCPEAHULIM AQ BOAST (TOAABPYKAT) CAMOCTOSITEAEH EAHEH PETUCTBP
(kaTo uHbOpMaLMOHHA 0a3a AQHHM) C BNMCBAHMS HA MPEAOCTaBEHaTa Ha BCEKU KAMEHT
nHdpopmalsa 3a pasxoAUTe U CBBP3AHUTE TAKCU, CbC ChABPYKAHUETO, MPEABUAEHO B
yAeH 45 ot Aeaerupan peraament [2017/565] 3a BCuky KAMEHTU?

— [u]AM e poOCTAaTBUHO TOPHMTE AQHHU AQ CA HAAMYHM Y MHBECTULIMOHHMS IIOCPEAHVK U AQ Ca
IIPMAOKEHU KBM AOCUETO Ha CbOTBETHMSI KAMEHT IO YAeH 25, maparpa¢ 5 ot AupeKTuBa
[2014/65] u Tasu mHopmarus|...] Aa ce CbXpaHsBa MO HAaYMH, AOCTBIIEH 3a ObAELN
CIpaBKM OT CTpaHa Ha KOMIIETEHTHMs OpraH, ¥ B TakaBa (opMma M HauyMH, 4e Ad ObaaT
CIIa3eHM YCAOBMSATA IO YAeH 72, maparpad 1 oT [mocoyeHMs1] poeAervpaH peraameHT?”.

ITo nperoAuLIIIaAHUTE BBIPOCU

C BpIpocuTe CU, KOUTO CAEABA Ad Ce pasrAeAaT 3aeAHO, 3allMTBAlllaTa IOPUCAMKLIMA MCKA IO
CBIIECTBO AQ Ce YCTaHOBM AAAM 4YAeH 56, maparpad 2 u yaeH 72, maparpad 2 ot Aeaerupax
peraameHT 2017/565 BBB Bpb3Ka C IPUAOKeHME | KbM TO3U AeAeTMpaH peraaMeHT TpsiOBa Aa ce
TBAKYBaT B CMMUCDbA, Y€ MHBECTULVIOHHUTE TIIOCPEAHMLM Cca AABXKHU AQ CbXpaHsIBaT
AOKYMEHTALV 32 U3BDbPILEHUTE 32 BCEKM KAVEHT OLIEHKM Ha YMECTHOCTTA U 1jeAeCbOOpPa3HOCTTa
Ha VHBECTULIMIOHHUTE INPOAYKTM VAU YCAYTY, KaKTO U 32 NPEAOCTaBeHaTa Ha BCEKM KAUEHT
MHoOpMalLsI OTHOCHO Pa3XOAUTE U CBbP3AaHUTE TAKCH, OTHACSIIM CE€ AO VHBECTULIVIOHHUTE
YCAYTY, B CAMOCTOSITEAHU E€AVIHHU PerucTpu mop ¢dopmara 1o-crenyaAHo Ha MHGOPMaLIOHHA
0asa AQHHMU.

Haii-Hampea cAaepBa A2 ce 0TOEAEXMU, Ue AOPU AQ Ce TPEANIOAOXKHU, KaKTo nmopuepraBa KOH, ve
TBI1 KATO B TEKCTA Ha TE€3U PA3MOpeAOM Ha ObATapPCKU €3UK Ce U3MO0A3BA MOHITUETO ,,peeUucmpu’,
ChIUTE TPsIOBA AQ Ce pa3dMpaT KaTo OTHACSIIU Ce AO 3aAbAXKEHME 32 BOAEHE HA PEerucTpu BbB
dbopMaseH CMUCHA, BCe MaK, KAKTO MOCOYBAT 3alMTBAILAaTA IOPUCAUKLMS U BCUYKU CTPAHU B
TAQBHOTO IIPOM3BOACTBO, CBIECTBYBAaT HECBHOTBETCTBMSI MEXAY TEKCTOBETe HAa ITOCOYEHUTE
pasrnopeAOM Ha pa3AUYHUTE €3ULN.

BchIHOCT, Makap B TEKCTOBETE Ha HSKOM €3ULM Ha YAeH 56, maparpad 2, uaeH 72, maparpad 2 u
npuaoxenue I keM Aeaerupan peraameHnt 2017/565 pAa ce U3IOA3Ba, KAKTO Ha O'bATapCKU €3MK,
»PETUCTDBP“, KaTo HAalpuMep B TeKCTa Ha WUCHAHCKU (,registros”), aHrAaumiicku (,records”),
UTAAVAHCKU (,registrazioni) VAU TIOPTYTaACKu e3UK (,registos”), TEKCTOBeTe Ha APYIM e3ULU
M3IOA3BAT MPOCTO ,3ANMUCU", KATO HApUMep TeKCThT Ha HeMcku (,Aufzeichnungen®) uan Ha
bpeHckn e3uk (,enregistrements®) Ha Te3u pasmopeadM, Taka 4e He MOXe AQ Ce HAlpaBu
€AHO3HauYeH U3BOA, Ue Te3U IMOHSITUS CAeABA AQ Ce Pa3bupaT KaTo OTHACSIIN Ce AO PeTUCTPU BbB
bopmMareH CMUCDA, a He IIPOCTO AO ,CbXPaHsIBaHe HA AOKYMEHTaLusA".

B ToBa OTHOLIEHNE CAepBa AQ Ce OTOEAEXM, 4e CbIAACHO IIOCTOSIHHAaTa CbhAeOHA MpaKTHKa
bopMyanpoBKaTa, U3[IOA3BaHa B TEKCTA Ha NpaBHa pasnopepba Ha Cbio3a Ha €AVH OT €3MLIUTE,
He MOXe AQ CAY)XM KaTO eAMHCTBEHA OCHOBa 3a ThAKYBaHETO Ha pasmopepbaTa MAM B TOBa
OTHOILEHN/E A N Ce OTAAQBA NMPEAMMCTBO IIPeA TEKCTOBETE HAa OCTAHAAUTE e3uLu. BepijHoCT
pasmopepbuTe Ha mpaBoTo Ha Cbhro3a TpsiOBa Aa Cce THAKYBAT U MpUAAraT IO eAHAKbB HAUMH,
KaTo ce B3eMaT IPEABUA TEKCTOBeTe Ha BCUYKM e3uiy Ha Cbi03a, M B CAyYail HA HEChOTBETCTBIE
MEXAY TEKCTOBeTe Ha PasAMYHUTE e3MLy BBIPOCHATa pasmopepbda TpsiOBa Aa ce THAKYBa B
3aBUICUMOCT OT OOIMsI pa3yM U LieAMTe Ha NpaBHaTa ypepba, OT KOSITO e 4acT (pelieHye OT
25 10an 2018 r., Teglgaard u Flojstrupgard, C-239/17, EU:C:2018:597, 1. 37 u 38 u uutupaHara
ChAEOHA MTPAKTUKA).
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PeweHME ot 28.10.2021 r. — Agao C-95/20
BAPYEB ®VIHAHC

3a Tasu 1ieA e BaKHO Aa ce OTOeAeXy, Ye CBbpP3aHUTE CbC ChXPAHEHUETO HA AOKYMeHTalMs
3apAbAKeHMs], KouTo Aeaervipad peraameHT 2017/565 Haaara Ha MHBECTULMIOHHUTE ITOCPEAHMLI,
ca ypeAeHU He CaMO KOHKPETHO B OIIpeAEeAEHU Pa3MopeAdM OT TO3U AEAETVpaH PeraaMeHT, KaTo
HAIpuMep, IO Ce OTHACS AO U3BBPILIEHUTE OLIEHKM Ha YMECTHOCTTa U 1ieAeChOOpPa3sHOCTTA Ha
VIHBECTULVIOHHUTE MPOAYKTU VAU YCAYTM, B YA€H 56, maparpad 2 OT CIlOMeHaTusl AeAervpaH
peraamMeHT, HO U 0010 B o3araaBeHMsl ,BopeHe Ha AoKyMmeHTauus“ paspea 8 ot raasa Il or
CBIIVS A€A€TVIPAH PerAaMeHT.

ITocoyenuaT paspea or AeaervpaH peraaMeHT 2017/565 BKAIOYBA YA€H 72, KOMTO € O3arAaBeH
»CbXpaHsiBaHe Ha AOKyMeHTauusa . Toil HmpeABIMKAQ, OT eAHa CTpaHa, B maparpad 1, ude
AOKYMEHTaLsITa ce ChbXpaHsABa B TakaBa (opma M HauMH, 4e Aa ObAAT CIa3eHM YCAOBMATA IO
OyKBU a)—A) OT To3u maparpad, 1 Mo-CreLaAHO YCAOBMETO KOMIIETEHTHMAT OPTaH A2 MOXKe A
MOAYYM AECHO CbOTBETHAaTa AOKyMEHTaLs.

Ot Apyra cTpaHa, yAeH 72, maparpad 2 oT TO31 AeAeTMPaH PerAaMEeHT IPEABIKAQ 3aAbAXKEHUETO
AQ Ce BOASIT KaTO MMHMMYM PeruCTpUTE, IOCOYEHN B IIPUAOKEHME | KbM ITOCOYEHMST AeAervpaH
pEerAaMeHT, CpeA KOUTO U Te3U, Pa3TA€KAAQHU B FAABHOTO MPOU3BOACTBO, 32 M3BBPLIEHUTE 32
BCEKM KAUEHT OLIEHKM Ha YMECTHOCTTa U LIeAeChOOPA3HOCTTA HA MHBECTULMOHHUTE MPOAYKTU
VIAVL YCAYTH, KaKTO U 3a IPEAOCTaBeHaTa Ha BCEKU KAMEHT MHGOPMaLMsl OTHOCHO Pa3XOAUTE U
CBbp3aHNTE TAKCY, OTHACSIIN Ce AO MHBECTULVIOHHUTE YCAYTH.

Kakto caepBa oT choOpaxkeHne 92 OT ChIIUS AeAeTMPaH PErAaMeHT, L[eATa Ha 3aABAXKEHUSITA,
CBbP3aHU CbC CbXPAaHEHMETO HA AOKYMEHTaLVs, € KOMIIETEHTHUTE OPraHU AQ ca B CbCTOSIHME Ad
M3ITbAHSBAT CBOMTE 3aAauM 110 HAA30Pa U AQ M3BBPLIBAT NPABOIPMAATALIM AEMICTBUS C OTAEA AQ
ObAAT rapaHTMpaHM KaKTO 3allUTaTa Ha MHBECTUTOPUTE, TaKa U LIEeAOCTTA Ha Iasapa.

ITo TO3u HauMH OT obIjaTa CTPYKTypa U OT LieATa Ha pa3lopepaOuUTe Ha AeAervpaH peraaMeHT
2017/565 OTHOCHO CBBp3aHUTE C AOKYMEHTALMsTa 3aAbAKEHMS INPOM3TUYA, Ye TOM YKasBa
MMHMMYMa MHGOpMaLMsi, KOSTO VMHBECTULMIOHHUTE TIOCPEAHMLM Ca AABKHU A CbXPaHSBAT,
KaTo IO OTHOILIeHue Ha jopmara 1 HauMHA Ha ChXPaHEHUETO M Ce OrpaHMYaBa AO HaAaraHe Ha
OmnpeAeA€HM M3UCKBaHMS, Ha KOUTO TO TpsiOBa Aa OTroBaps, CpeA KOUTO IMO-KOHKPETHO
M3JMICKBAHETO 3a AECHOTA Ha AOCTbIIa HA KOMIIETEHTHMSI KOHTPOAEH OpraH.

CAeAOBaTeAHO M3IMOA3BAHETO HA ,PETMCTPU” B TEKCTOBETE HA Te3U PasllopeAdM Ha pasAMYHU
€311 He 03HAYaBa, Ye T€ MOTaT AQ Ce ThAKYBAaT 10 HAUMH, Y€ AQ HAAAraT Ha MHBECTULIOHHUTE
MOCPEAHMLIM M3MCKBaHe 3a KOHKpeTHa ¢opMa Ha CbXpaHeHMe Ha CbOTBeTHaTa MHpopmaiys,
KaTO HampuMep 3a Cb3AaBaHE Ha CAMOCTOSITEAEH €AMHEH perucTbp mnop ¢opmara Ha
nHpOopMaLIOHHA 0a3a AQHHU.

TakoBa ThAKYBaHe O AVIIVIAO OT CMUCBA OTIPEAEAEHMETO Ha U3MCKBAHMATA, HA KOUTO TPsIOBa Aa
OTroBapsi CbXpaHEHMETO Ha AOKYMEHTALMsI, ChABPIKALIO Ce B YAeH 72, maparpad 1, OykBu a)—a)
ot Aeaerupan peraament 2017/565.

[To-KOHKpeTHO, OT uAeH 72, maparpad 1, OykBa A) OT TO3M A€AerMpaH perAaMeHT € BUAHO, 4ye
IpaBMAaTa Ha VHBECTULMOHHUS TOCPEAHMK TpsiOBa Aa CBOTBETCTBAT Ha M3MCKBAaHUATA 32
CbXpaHsBaHe Ha AOKYMEHTaLMsITa ,He3aBUCUMO OT U3MOA3BaHaTa TexHoAorus“. OT TOBa CAeABa,
Yye [MOCOYEHMST AEAETVIPaH PerAaMeHT Ce OCHOBaBa Ha M3BECTHA ,TEXHOAOTMYHA HEYTPAAHOCT®, B
CMUCHA Y€ OCTaBsl Ha VHBECTULIMOHHUTE MOCPEAHMLM M300pa Ha HAYyMHA HA ChXpaHeHMe Ha
AOKYMEHTALIUATA, TMPU YCAOBUE 4Ye U30PAaHMAT HAYMH OTrOBapsl Ha BCUYKM M3UCKBAHUS TI0
yAeH 72, maparpad 1 ot Aeaerupaun peraament 2017/565.
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Aupextuba 2014/65, Bp3 ocHOBa Ha KosATO e npuetr AeaerupaH peraameHT 2017/565, cpiio He
AaBa OCHOBaHMe 3a TbAKyBaHe Ha pasnopeAOuTe Ha yAeH 56, maparpad 2, yaeH 72, maparpad 2 u
MpUAOXKeHMe | KbM TO3U AeAeTMpaH PerAaMeHT B CMUCDHA, Ye U3IIOA3BAHUTE B TSIX POPMYAMPOBKHU
BU3MpAT II0-CKOPO BOAEHE Ha pPEerucTpu BbB (QopMareH CMUCBA, OTKOAKOTO IPOCTO
»CbXpaHsIBaHe Ha AOKYMEHTaLVs .

BebiugHocT HUTO yAeH 16, maparpad 6 ot AupektuBa 2014/65 — KOUTO 3apbAXKaBa AbpP)KaBUTE
YAEHKU AQ TapaHTUPAT, Y€ MHBECTULIMOHHUAT MOCPEAHUK IPaBU HEOOXOAMMOTO AQ ChXpaHsBa
nHpopMalsa 3a BCUYKM U3BBPIIBAHM OT HErO YCAYTM, AEMHOCTU U CAEAKM, KaTo Tas3u
nHbopMaLysa e AOCTATbYHA, 32 AQ ITI03BOAYM HAa KOMIIETEHTHMsI OpTaH Aa U3II'bAHSABA HAA30pHUTE
cu QyHKUMM U AQ M3BBpLIBA AEVICTBMATA 10 IpaBOIIpMAaraHe — HUTO 4YAeH 25, maparpad 5 ot
Ta3U AMPEKTMBA — IO CHAATa HA KOWTO MHBECTULIMOHHMAT MOCPEAHUK Cb3paBa AOCHE, KOETO
BKAIOYBA AOKYMEHTa MAM AOKYMEHTUTE, CbIAACyBaHUM MEKAY MHBECTMLIMOHHMUS NMOCPEAHMK U
KAMEHTA U ONPEAEAsIIM NpaBaTa U 3aAbA’KEHMATA Ha CTPAHUTE, KAaKTO U APYTUTE YCAOBUA, IPU
KOUTO VHBECTUMLMIOHHMAT IMOCPEAHUK IIPEAOCTaBsl YCAYTM Ha KAMEHTAa — YyKa3BaT IOA KakKBa
TeXHM4YecKa popMa MHBECTULIIOHHUTE ITOCPEAHULIM TPsIOBA AQ CbXPaHSIBAT AOKYMEHTALMSITA.

C oraep Ha ropeMsA0O>KeHOTO Ha IOCTAaBEHUTe BBIIPOCU CAEABA A Ce OTTOBOpHU, Ye 4YAeH 56,
maparpad 2 u uaeH 72, maparpad 2 ot AeaerupaH peraameHTt 2017/565 BBB BpbB3Ka C
NpuAOXKeHre | KbM TO3M AeAerVMpaH peraaMeHT TpsiOBa Aa Ce TBAKYBaT B CMUCDBA, 4e
VIHBECTULIMIOHHUTE MOCPEAHMLIM He Ca AABKHUM A CbXPaHSIBAaT AOKYMEHTalLMs 3a U3BbPLIEHUTE
32 BCeKM KAMEHT OL|eHK/ Ha YMECTHOCTTA U LIeAeChOOPA3HOCTTA Ha MHBECTULIMOHHUTE TIPOAYKTHU
VIAVL YCAYTH, KaKTO U 3a IPeAOCTaBeHaTa Ha BCEKM KAMEHT MHGOpPMaLMsl OTHOCHO pa3XOAUTE U
CBbP3aHUTE TaKCH, OTHACAIIM C€ AO MHBECTULVMIOHHUTE YCAYI'M, B CaMOCTOATEAHUM €AVIHHU
peructpu mnop ¢dopmara mno-crenraAHO Ha MHQOpMalMoHHA 0a3a AQHHM, KaTO HAYMHBT Ha
CbXpaHeHMe Ha Ta3M AOKYMEHTalMsl MOXe Aa ObAe CBOOOAHO M30paH, IpU YyCAOBMe obaue ue
OTroBaps Ha BCUYKY U3VMCKBaHUSA O YAeH 72, maparpad 1 oT mocoYeHus: AeAeTVpaH PErAaMeHT.

ITo cbpA€OHNUTE Pa3HOCKU

C oraep Ha OOCTOSITEACTBOTO, Y€ 3a CTPAHUTE IO FAABHOTO MPOM3BOACTBO HACTOSIIIOTO AEAO
MPEACTAaBASIBA OTKAOHEHUE OT OOMYaHUSI XOA Ha MPOM3BOACTBOTO TIIpeA 3aluTBallaTa
IOPUCAVKLIVS, TIOCAEAHAaTa CA€ABAa AQ ce Mpou3Hece IO CbhAeOHUTe pasHOCKU. Pasxoaure,
HalpaBeHM 3a IpeACTaBsHe Ha craHoBuia npep CbAa, pasAMYHM OT Te3U HA IOCOYEHUTE
CTPaHMU, He IOAAEXKAT Ha Bb3CTAHOBSIBAHE.

ITopaau usaosxxkeHute cbobparkeHnst CbADBT (AEBETU CbCTAB) PELIN:

Yaen 56, maparpad 2 u uyaen 72, naparpad 2 or Aeaerupan peraament (EC) 2017/565 na
Komucusita or 25 ampua 2016 ropmHa 3a pombaBaHe Ha AwupexkruBa 2014/65/EC Ha
EBpomnerickus napAaaMeHT U Ha CbhBeTa O OTHOLIEHNE HA OPraHU3ALMOHHUTE M3UCKBAHUS
U YCAOBUSATA 3a U3BBbPIIBaHE HAa AETHOCT OT MUHBECTULMIOHHUTE MOCPEAHULIM U 3a AABAaHETO
Ha OINpeAeAeHUs 3a LIEAUTEe Ha NMOCOYEeHAaTa AMPEKTUBA, BbB BPb3Ka C NMPUAOKeHUe | KbM
TO3M A€AErVpPaH peraAaMeHT, TpsA0Ba Aa ce TBAKYBaT B CMUCDHA, Y€ MHBECTUIMOHHUTE
MOCPEAHNIIM HE Ca AABXKHU A CbXPAaHSBAT AOKYMEHTALUsl 3a U3BBPIICHUTE 3a BCEKM
KAMEHT OLI€HK! Ha YMECTHOCTTA U LieAeChOOPa3HOCTTa HA MHBECTUIMOHHUTE MPOAYKTHU UAY
YCAYTM, KaKTO U 3a IPeAOCTaBeHaTa Ha BCeKU KAMEHT MHGOopManysi OTHOCHO Pa3XoAUTe U
CBbP3aHUTE TAaKCU, OTHACSIM C€ A0 MHBECTULMIOHHUTE YCAYTH, B CAMOCTOSITEAHU €AVIHHM
peructpu nop ¢popmara mo-cnenuaAHoO Ha MHQOpMaIMOHHA 0a3a AAHHU, KaTO HAYMHDBT HA
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CbXpaHeHUe Ha Ta3U AOKYMEHTAaIMsI MO>Ke Aa 0'bAe CBOOOAHO N30paH, MpU yCAOBUE 00ave ye
OTroBapsi Ha BCUMYKM M3UCKBAaHUA MO 4YAeH 72, maparpad 1 OoT mMOCOYeHUsA AeAerupaH
peraamMeHr.

Jurimée Rodin Picarra

O6s1BeHO B OTKPUTO CbAEOHO 3acepaHye B AtokceMOypr Ha 28 okTroMmBpu 2021 ropuHa.

Cekperap [Tpeacepaten
A. Calot Escobar K. Lenaerts
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