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Pasmopenbara Ha ui. 44 ot 3KIIO ce npunara mo OTHOIICHHE HA MEYAIONTE U 3aryOHUTE OT
pasmnopexaane ¢ (UHAHCOBHM MHCTPYMEHTH 1o cMuchia Ha § 1, 1. 21 ot AP wa 3KIIO. B te3u

Clly4au MpU ONpeleNsiHe Ha AaHbYHHUS (UHAHCOB pe3yJTaT CUETOBOJIHUAT (PMHAHCOB pe3ynTaT ce

npeoOpa3yBa KakTo cjeJBa:

CUYETOBOJIEH ®UHAHCOB PE3VYJITAT

¢ neyanbara oT pa3nopexjiaHe ¢ pUHAHCOBU ChC 3ary0ara oT pa3nopexJiaHe C
MHCTpyMeHTH 110 cM. Ha § 1, 1. 21 ot JIP, (MHAHCOBY HHCTPYMEHTH 110 ¢M. Ha § 1, T.
onpezesieHa KaTo MOJ0KUTEIHA pa3iinKa 21 ot JIP, ompesenena kato oTpUIlaTesHa
MEX]y IPOoAaXKHATa IIeHa U TOKYMEHTAJIHO pasirka MeXIy IpoJiaXkHaTa 11eHa 1
Jl0Ka3aHaTa 1IeHa Ha Npuo0uBaHe Ha TE3U JIOKYMEHTAJIHO J0Ka3aHaTa [ieHa Ha
(bMHAHCOBH HHCTPYMEHTH. npuao0MBaHe Ha Te3U (UHAHCOBU

UHCTPYMECHTH.
H3kjI0ueHue ‘

To3u pen He ce mpuiara 3a medaadu ot
W3TOYHHK B Yy»XOWHA, 10 OTHOIICHUE Ha
KOUTO B cmorogdba 3a wu30srBaHe Ha
JBOMHOTO JaHBYHO OOJIaraHe € MpeIBHICH
METO/] 32 U30sATBaHe Ha ABOWHOTO JaHBUYHO
obnaraHe ,,0cBOOOXaBaHE C MPOTPecUs’ .
(un. 44, an. 1, u3peyeHue BTOPO).

Cnopen npomsinata, HanpaBeHa B wi. 44 ot 3KIIO, B cuna ot 01.01.2009 r., Tazu HOpMa
BeUe € MPUJIOKUMa HE CaMo 3a CJENIKH, U3BBPILICHU HA PEryjupaH OBJIrapcku ma3ap Ha LEHHHU
kamka (bbarapckara QonmoBa Oopca), a W Ha pEryJMpaHd Ma3apu B JIbpKABU-WICHKH Ha
EBpormelickus cbio3, wnu B JbpkaBu - cTpaHu 1o Cnopasymenuero 3a EBpormeiickoTo
HMKOHOMHYECKO ITPOCTPAHCTBO.

Ilenta Ha HaNPaBEHOTO MU3MEHEHHUE € M3PaBHSABAHE JAAHBYHOTO TPETHUPAHE Ha CHCIKUTE Ha

Obarapcka 6opca ¢ ToBa Ha OOpCH Ha APYTH TbPXKABU - YWICHKH Ha EBpornelickus cpio3. Paznmunoro
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JaHBYHO TpeTUpane, npuiaoxxumo 10 2008 r., Bojenie 10 orpaHnYaBaHe Ha CBOOOJIHOTO JABMKCHUE
Ha KalluTaJld ¥ NpoTuBopeyelne Ha wi. 56 ot JloroBopa 3a ch3/iaBane Ha EBpomneiickaTta 001IHOCT.

B Ta3u Bpb3ka e Hanuie npaktuka Ha Chaa Ha EBponeiickure obmuoctu (Pemenune va CEO

no neno C-478/98 ot 26.09.2000r.). B mocoueHOTO pelieHne € nocTaHOBEHO, Y€ MEPKH, IPUETH OT

JbprKaBa-4JeHKa, KOUTO MOraT Jia JOBeAaT J0 OTKa3 Ha MECTHHUTE JHIla OT MHBECTUPAHE B APYTrH
bPKaBU-YICHKH, TIPEACTABISIBAT OTpaHUYCHUE HA CBOOOIHOTO ABMKEHUE HA KAIUTAIU TI0 CMHUCHIIA
Ha wI1. 56 ot JloroBopa 3a EBpomelickata oOmHocT. [Iogo0HM MepKkH CBIO Taka ce cMATaT U 3a

HEChbBMECTUMH C 4. 40 oT CHOpa3y'MeHI/IeTO 3a EBpOHCﬁCKOTO HUKOHOMHUYCCKO IIPOCTPAHCTBO.

MNPHJIOKUMU JEPUHULINN

ToBa ca cnenkure:

a) (mom. - JIB, 6p. 109 ot 2013 r., B cuna ot 01.01.2014 r., usm. -
B, 6p. 95 ot 2015 ., B cuma ot 01.01.2016 r., u3m. - JIB, 6p. 15 ot 2018
r., B cuia or 16.02.2018 r.) ¢ asg70Be W aKIUU Ha KOJEKTHBHHU
WHBECTUIIMOHHN CXEMH WM Ha HAllMOHAIHU WHBECTUIIMOHHU (HOHJIOBE,
aKlliY, MpaBa U JIbpPXKABHU LEHHU KHIKA, U3BBPIICHU Ha peryiaupaH
naszap no cMuchia Ha wi. 152, an. 1 u 2 or 3akoHa 3a maszapure Ha
(GbuHAHCOBM MHCTPYMEHTH; ,,lIpaBa‘“ 3a IeNUTe Ha W3pEUYEeHHE MHPBO ca
[IEHHUTE KHIDKA, JABaIllM MIPAaBO 3a 3alMCBAHE HA OINpeesicH Opoi akIuu
§ 1, .21 ot JIP Ha BBHB BPB3Ka C B3€TO PEIICHHE 32 yBEIMYaBaHE Ha KaluTana;
3KIIO:
"Pa3nopeiaane ¢ 0) CKJIIOUYEHHU MpHU YCIOBUATA U IO pella Ha 0OpaTHO U3KYIyBaHE OT
¢uHaHCcOBH KOJICKTUBHU HHBECTUIIMOHHU CXEMHU, JIOMYCHATH 32 MyOJIMYHO Mpeiarane
HHCTPYMeHTH" B CTpaHaTa WM B Jpyra IbpkaBa - 4ieHKa Ha EBponeickus cpro3, Uiu B
IbpxKaBa - cTpaHa mo CropasyMeHueTo 3a EBponeiickoTo HKOHOMUYECKO

3a meanrte HA 4. 44 1 IPOCTPAHCTBO;

9j1. 196 ca caexnure:

B) (moBa - JIB, 6p. 109 or 2013 r., B cuma or 01.01.2014 r.)
CKIIIOYEHH IMIPH YCJIOBUATA M MO peaa Ha oOpaTHO M3KyIMyBaHe OT
HAI[MOHAJHU HWHBECTUIMOHHU (OHAOBE, [OMyCHAaTH 3a MyOJIUYHO
mpeniaraHe B CTpaHaTa; 3a oOOpaTHO WU3KyllyBaHe ce CMsATa U
pasnpenesieHUeTO Ha NapUYHU CPEICTBA PU JIUKBUAALMUS HA HALMOHATIHUA
WHBECTUIIMOHHU (DOHJIOBE OT 3aTBOPEH THII;

r) (mpeaumHa 6. "B" - JIB, 6p. 109 ot 2013 1., B cuuta ot 01.01.2014
I.) CKIIFOYCHH TIPU YCIIOBUSATA U TI0 pejia Ha ThProBO IpeJIaraHe 1o riaBa
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OPUHAHCOBU UHCTPYMEHTHU, 1OITYCHATH 10 TbhbPI'OBUA
HA PEI'YJIUPAH ITA3AP

enuHajaecera, pasaen Il or 3akoHa 3a MyOIMYHOTO MpejsiaraHe Ha [IEHHU
KHWKA, WX aHAJIOTUYHU IO BHUJA CACIKHU B Jpyra AbpiKaBa - YJICHKA Ha
EBponeiickus cbr03, Uau B JIbpkaBa - cTpaHa nmo CHopa3syMEHHMETO 3a
EBporieiickoTo MKOHOMHYECKO MTPOCTPAHCTBO.

n) (aoBa - JIB, 6p. 104 ot 2020 ., B cua1a ot 01.01.2021 r.) C
aKuuK, N3BbpPLUEHN Ha Nasap Ha TpeTa AbpXXaBa, KOWTO ce cymMTa 3a
eKBMBaseHTeH Ha perynupaH nasap v 3a Korito EBponerickata KomMmcms e
npvena pelleHie OTHOCHO €KBMBANEHTHOCTTa Ha NpaBHaTa 1 Haj3opHaTa
ypenba Ha TpeTaTa Abp>KaBa B CbOoTBeTCTBMe ¢ AupekTnea 2014/65/EC Ha
EBponevicknsa napanameHT u Ha CbBeTa oT 15 mai 2014 r. OTHOCHO NasapuTe
Ha PUHAHCOBU MHCTPYMEHTU U 33 U3MeHeHVe Ha JupekTnea 2002/92/EO n
Ha AunpekTtnea 2011/61/EC (OB, L 173/349 ot 12 toHn 2014 r.).

KbeMm momeHTa Ha u3rorBsiHe Ha HappuHuka EK e B3ena ner
Pemenus 3a €eKBUBaJIEHTHOCT, OT KOUTO TPU Ca BCE OILE B CUJIA:

1. Pemenue 3a uznbianenue (EC) 2017/2318 na Komucusita ot 13
nexeMBpu 2017 r. OTHOCHO €KBUBAJIEHTHOCTTA Ha IIpaBHATa U Ha/I30pHA
ypenba 3a (¢uHAHCOBUTE Ta3zapu B ABCTpaUS B CHOTBETCTBHE C
Hupextusa 2014/65/EC na EBponeiickus napjiaMeHT U Ha ChBETa,

2. Pemenue usnbianenue (EC) 2017/2319 na Komucusara ot 13
nexeMBpH 2017 r. OTHOCHO €KBUBAJIEHTHOCTTA Ha IIpaBHATa U Ha/30pHA
ypenda Ha mpu3HaTUTe (POHIO0BU OOPCH B CIIEIIMATICH a/IMUHUCTPATUBEH
paiion Xour Konr B cworBerctBue c¢ JlupexktuBa 2014/65/EC Ha
EBpomneickus mapiaaMeHT U Ha ChBETA;

3. Pemenue um3mpanenue (EC) 2017/2320 na Komucusita ot 13
nekeMBpr 2017 r. OTHOCHO €KBMBAJICHTHOCTTA Ha MPaBHATa U HA30pHA
ypenda Ha CbeAMHEHUTE aMEPUKAHCKHU IAaTH 3a HALMOHAIHUTE OOpcU
3a TbPrOBUA HA IIECHHU KHUXA U aITEpHATUBHUTE CUCTEMHU 3a ThPTOBHS
B choTBeTcTBHE ¢ JlupektuBa 2014/65/EC na EBponeiickus napiaMeHT
U Ha ChBETA.

Tesu pemenus ca nyonukyBanu B OB, L 331/94 ot 14 nexkemBpu
2017 r.

Y. 152, an. 1 m 2 ot Perynupan nmaszap € MHOrocTpaHHa CHUCTEMa, OpTaHU3UpaHa /WU
30ou: yIpaBisBaHa OT Ia3apeH OIepaTop, KOATO Cpella WU ChACHCTBA 3a
Perynupan nazap CPELIaHETO Ha HHTEpecHUTe 3a MOKyNKa W Mpojaxkda Ha (UHAHCOBU
UHCTPYMEHTH Ha MHOXKECTBO TPETU CTIpaHM 4Ype3 cHucTeMara U B
CBOTBETCTBHE C HEHHHTE HECAUCKPCOVWOHHNW TIIpaBWJla II0 Ha4YuH,
pe3yaTaTbT OT KOWTO € CKIIOYBAHETO HA JOrOBOP BBB BpB3Ka C
(UHAHCOBUTE MHCTPYMEHTH, JOIYCHATH JI0 ThPTrOBUS CHIJIACHO HEHHUTE
npaBUjia W/WIN CUCTEMH, JIUIEH3UpaHa ¥ (PYyHKLIMOHHUpAIlAa PEJOBHO B
CBHOTBETCTBUE C M3MCKBAHUATA HA TO3M 3aKOH M aKTOBETE 110 MPUJIATAHETO
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My.

Perynupan mnaszap € M BcKa MHOTOCTpaHHa CHUCTEMa, KOATO €
JUIEH3UpaHa U (PYHKIMOHHpPAa B CHOTBETCTBHE C H3UCKBAHMATAa Ha
Jupexrtusa 2014/65/EC.

ToBa e meHara Ha NMpuUAOOMBaHE Ha CHOTBETHHUTE ILIEHHU KHIDKA
WIM J4JI0BE, KOSTO JIMLETO € JI0Ka3ajJo JIOKyMEHTAJHO MO peaa,
ompezieNieH B ChOTBETHUTE HOPMATHBHHM akToBe. KoraTo IeHHM KHIKa
WIN JSJI0BETE OT €IUH BHJ, U3JIaJICHU OT €THO JIIE, Ca MPUI00UTH Ha
pa3NyYHU IIEHH U BIIOCJIEJCTBUE C€ MPOJaBa YacT OT LEHHUTE KHIKa
WIH J10BETE, KaTO HE MOKeE Jla ObJie TOKa3aHO KOM OT TSX CE MpPO/aBar,
[[eHaTa Ha MpHUI00MBaHE Ha MPOJAJCHUTE LIEHHU KHIDKA WU JSJI0BE €
CpelHO IIpeTerjieHaTa IIeHa, OIpejeieHa Bb3 OCHOBA Ha Il€HaTa Ha
§1,T.22 or JIP Ha npuo0UBaHe HA AbP)KAHUTE IIEHHH KHIDKA WM JIJI0BE KbM MOMEHTA Ha
3KMO: npogaxobara. M3pedyeHune BTOpO ce mpuiara BbB BCHYKU CIydyaud Ha
" JIoKyMeHTAJIHO pa3NopeNTeNIHA JIEUCTBUSL C IIEHHU KHWXa Wik gsiose. Korarto ca
JI0Ka3aHa [leHa Ha IpUIOOUTH HOBM aKIMM WM J4JI0OBE B pE3yJiTaT Ha paslpesesieHue,
npuao6uBane Ha KOETO HE € JIOBEJO J0 HamaliiBaHe Ha COOCTBEHUS KaluTall Ha JIMIIETO,
L L D S sy TS KOETO pasnpeneiiss akUUWTE WIM JSUIOBETE, C€ IMPEU34YucisiBa
Asitose” JOKYMEHTAJIHO J0Ka3aHaTa IleHa Ha MpHA00MBaHE Ha MpPUTEKABaAHUTE
akuuu uny asose. Cren mpuioOMBaHETO HA HOBUTE aKIMM WK JIJI0BE
M0 TPEIXOAHOTO U3pEeUeHUE JAOKYMEHTAJIHO JOKa3aHaTa IleHa Ha
npugoOMBaHe Ha BCSIKa €0HA aKUMs WIM UL, BKJIIOYUTEIHO
HOBOIIPUAOOUTHUTE, € paBHA Ha CyMmara OT JOKYMEHTAJIHO JOKa3aHUTe
LIEHU Ha NpUA00MBaHE Ha aKI[UUTE WU JSUTOBETE MPEAU NMPUA0OMBAHETO
HAa HOBHUTE aKIMM WU JsJI0BE, pasfeneHa Ha oOums Opoil Ha
MPUTEKABAHUTE aKLUU WIH JSJIOBE CIIE] PUI0OUBAHETO, BKIIOYUTEIHO
HOBOIIPUAOOUTHUTE. (8UdiC npumepa no-0omy)

IMPUMEP 3a omnpenensHe Ha JOKYMEHTAIIHO JIOKa3aHa I[eHa Ha MpUI00MBaHE HA aKIMU U JISIIOBE,
NpUAOOUTH B pe3yJTaT Ha paslpejiesiCHHe, KOeTO HE € JIOBENO 0 HaMalisBaHe Ha COOCTBEHUS
KaluTall Ha Pa3npeaelsioTo JULe

Kacae ce 3a CJIydau, IIpyU KOUTO CC KallUTAIM3HUpaT PC3CPBU WKW HCPASNPCICIICHA neqan6a, B
PE3YITAT HAa KOCTO CC N3/JaBaT HOBU AKIIUHW WJIN JAJIOBEC.

Jla mpuemeMm, 4e € B3eTO pellleHre HepaslpenereHaTa nevanda Ha JaJeHo IpYKeCTBO B pa3Mep Ha
40 000 nB. 12 OBIE TpaHCPOpPMUpPAHA B OCHOBEH KalWTall, KaTo 3a LeTa I1e ObaaT U3acHu HOBH
TISLTOBE.
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OCHOBHUAT KanuTaja Ha JAPY>KECTBOTO MPEAH pa3lpe/iesIiEHUeTO Ha Hepas3npeaesieHara neyainbda € B
pasmep Ha 100 000 nB., (pasnpenenen Ha 100 msy1a) U ce mpuTek)aBa OT ABaMa ChAPYKHUIIU — 110 50
% Bcekn. JIoOKkyMEHTAIIHO JT0OKa3aHara IieHa Ha nmpuaobuBane Ha exuH asut e 1 000 nB.
Crnen pa3npeaesieHUeTO OCHOBHUSAT KalUTaNl Ha IPYKECTBOTO Ie 0bae B pazmep Ha 140 000 iB., T.¢
me Obaat uznaaenu HoBu 40 nsma Ha obma croitHoct 40 000 nB. IlpeaBun ASIOBOTO UM y4acTHE
BCEKH OT CHAPYKHUIIUTE ITI€ TOTy4H TOombJIHUTETHO 1Mo 20 ms1a Ha obma croiHocT 20 000 nB. 3a
LEJIUTE Ha OIpeelsiHe Ha JJOKyMEHTAJIHO JI0Ka3aHaTa [ieHa Ha MmpuaoOuBaHe, pasmnopeadara Ha § 1,
T. 22 ot 3KIIO mnpeasmxaa npepasnpeneseHue Ha CTOWHOCTTa Ha HOBOIIPHIOOUTHUTE JSJIOBE BHPXY
BCUYKH JSUIOBE — MPEJIN U CJIe]l paslpe/IeIeHUeTO Ha HepasIpeaesieHara nevanoa.
JIoKyMeHTaJIHO JI0Ka3aHaTa IIeHa Ha MpuaoOuBaHe Ha 1 71 ciel U3BBPIICHOTO pas3mnpesiesieHue Ha
HepasIpeeneHaTa nevanba ce onpeness Mo CIeTHHUs HauKH:
3a Cvopysrcnux 1:

JIoKyMeHTaTHO JOKa3aHa I[IeHa Ha npugoOuBaHe Ha | 151 mpeaw paslpelieliCHHEeTO Ha

Hepasmnpezenenara rneyainoa — 1 000 nB.;

CymMa OT JOKYMEHTaJTHO JIOKa3aHWTE I[ICHM Ha NpHI0OMBaHE Ha [SUIOBETE MPEAH

pasnpeneneHrueTo Ha Hepasnpeaenenara rnedanoa — 1 000 naB. x 50 msma = 50 000 nB.

OO0 Opoii Ha MpUTEKABAHUTE SUTOBE CIIE]] Pa3NpeAeTICHUETO Ha HepaslpeaesieHara neyaunda

— 50 gana + 20 gana = 70 ngana

JIOKyMEHTAJIHO J0Ka3aHA 1leHa Ha nmpuaoOouBaHe Ha 1 AsJ1 cjed pa3npeesieHHETO Ha

Hepasnpenenenara nedajaoa —b : B=50 000 : 70 = 714,29 as.

3a CvopystcHuk 2:
N3uncnenusTa ca uaeHTUYHU Ha onucanute 3a ChapyKHUK 1.

Ilpexooen pexcum 3a 001eKueHO OAHBYHO MPemMUpane 3a nevandou u 00xXoou, peaiu3upanu om
mbp20osus HA NA3AP 3 PACHEHC
Cernacuo §77, an. 1 or 3UJA3AAC (B, 6p.104 ot 2020 r.) no 31 nmexemBpu 2025 r. B
oOxBaTa Ha pa3nopexaaHe ¢ GUHAHCOBU MHCTPYMEHTH 3a 1enute Ha wi. 44 ot 3KIIO ce BkimtouBar
U CHCIKUTE C JSJI0BE M AKIMM HAa KOJEKTUBHU HWHBECTUIIMOHHU CXEMH W Ha HAIMOHAIHU

MHBECTUIIMOHHHU (bOHI[OBe, aKIuy, IpaBa WM AbPKaBHU LCHHU KHHXKA, M3BBPUICHMU Ha IIasap 3a

pacTex 1o cMuchia Ha ui. 122, an. 1 ot 3akoHa 3a nazapure Ha (UHAHCOBH UHCTPYMEHTH.

[IpaBa 3a nenuTe Ha M3pedYEeHHUE ITBPBO Ca LIEHHUTE KHU)KA, J1aBallld IIPAaBO 3a 3allCBAaHE Ha
orpezesieH Opoil akliMK BbB BPb3Ka C B3€TO PELICHHU € 3a yBelInyaBaHe Ha Kanuraia.

B un. 122, an. 1 ot 3I1®U nousaTuero ,,mazap 3a pactex’ € neuHUpaHO KaTO MHOTOCTpaHHA
CUCTEMA 3a ThPTOBHUS, 32 KOSITO € U3MBJIHEHO YCIOBHETO HE MO-MAJIKO OT 50 Ha CTO OT EeMUTEHTHUTE,

YUUTO (PMHAHCOBH MHCTPYMEHTH Ca JOIMyCHATH 10 Thprosus Ha Tazu MCT, na ca Manku u cpegHH
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MpeanpusaTHs, onpeneiacHn cbrimacHo wi. 77 ot Jenerupan permament (EC) 2017/565, u kosto
pasmonara Cc e(EeKTUBHH CHCTEMH, TNpaBWIa M TPOLEIypPH, OCUTYpSBAIIM M3IIBIHEHUE Ha
M3UCKBAHMATA TI0 TO3M 3aKOH, BKIItounTeaHo Ha [lenerupan pernament (EC) 2017/565.

OcHoBHaTa ICJI Ha Ia3apa 3a pacCTexkK € Ja OCUT'YPU Ha MAJIKUA U CPCACH OU3HEC BB3MOXKHOCT

3a HaOWpaHe Ha KaluTall MPH MO0-00JIEKYCHH YCIIOBHS B CPaBHEHHE C PEryJHMpaHus Iaszap, Kato B

CbIIOTO BPEME UM MMPEAOCTAaBU CXOAHHU MPCAUMCTBA HA TC3U HA HY6J'II/I‘IHI/ITC KOMITaHUH.
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