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NMPEQNTOXEHME 3A PE30JTIOLMA HA EBPONENCKUA NAPNIAMEHT

OTHOCHO yIpaBJ/ieHHeTO HAa akTuBH 11
(2007/2200(INI))

EGpOI’lQIZCKMﬂm napiamenni,

- KaTo B3€ IMPCABU bsmaTa kHUTAa OTHOCHO PAaSMIUPSABAHCTO HA paMKaTa Ha CAUHHUA
nazap 3a uHBecTUInoHHU GoHAoBe (COM(2006)0686),

- kato B3¢ npeasu Jupextusu 2001/107/EO! u 2001/108/EO? na Espomneiickust
napiaament u Ha CoBera ot 21 siayapu 2002 r., usmensimu upekrusa 85/611/ENO3,
OTHOCHO IPEANPUATHATA 32 KOJIEKTUBHO MHBECTHPAHE B IIPEXBBPIIMMHU LICHHU KHUXKA
(ITKUIILIK), ¢ ornexn peryiaupaHe Ha yIpaBJsBaIIUTE JPYKECTBA U OMPOCTSABAHE HA
MPOCHEKTUTE, PECIIEKTUBHO OTHOCHO MHBecTUlMuTe Ha [TKUTILK,

- karto B3e npensun Jupextusa 2004/39/EO na EBponetickus napiamMeHnT u Ha CbBeTa OT
21 anpua 2004 1. OTHOCHO Ma3apuTe Ha (PUHAHCOBH UHCTPYMEHTH* (IMPEKTHBA
oTHOCHO [TDON),

- karo B3e npeasua upextusa 2005/1/EO° na EBponeiickus napiamenT u Ha ChBeTa oT
9 mapt 2005 r. ¢ 1ea BbBEXKJaHE HA HOBA OPTaHU3allMOHHA CTPYKTYpa Ha KOMUTETHUTE
3a (pHAHCOBU YCIYTH,

- kato B3e npeasua dupextusa 2003/41/EO na EBponeiickus mapiameHT 1 Ha CbBeTa OT
3 roru 2003 r. OTHOCHO JIEHHOCTUTE U HAJ[30pa Ha UHCTUTYLIUUTE 3a MPOPECUOHATHO
MIEHCHOHHO OCUTYypsiBaHe® (TMPEKTHBA OTHOCHO MEHCHOHHUTE (OHIIOBE),

- karo B3e npensua Jdupextusa 2002/92/EO na EBponeiickus napiaameHT 1 Ha CbBeTa OT
9 nekemspu 2002 T. OTHOCHO 3aCTPAXOBATEIHOTO MOCPEAHNYECTBO’ U JIUpeKTHBa
2002/83/EO na Eppomneiickus napiament u Ha CpBeta oT 5 HoemBpu 2002 r. OTHOCHO
YKHBOTO3aCTPaXOBAHETOS,

— KaTo B3€ IpeaBu 1 pe3ostonusTa cu ot 15 sayapu 2004 T. OTHOCHO OBICIIETO Ha XEIK-
(boHI0BETE ¥ IPOM3BOTHUTE (PUHAHCOBH HHCTPYMEHTH',

—  KaTo B3€ MPEABMJ JOKJIaJa Ha eKCIIepTHATa IpyIa 110 YIIpaBJICHUE Ha aKTUBU OT 7 Mail

"OB L 41, 13.2.2002 r., ctp. 20.

20BL41,13.2.2002 r., ctp. 35.

3 Nupexrusa 85/611/ENO na CobBera ot 20 gexemBpu 1985 r. OTHOCHO KOOPAHHUPAHETO HAa 3aKOHOBHTE,
MTOJ3aKOHOBUTE ¥ aAMUHHUCTPATUBHHUTE Pa3IopeiON OTHOCHO MPEANIPUATHATA 32 KOJICKTHBHO HHBECTHPAHE B
npexBbpiuMu neHHu kamka ([TIKUITHK) (OB L 375, 31.12.1985 r., cTp. 3), mocienHo u3MeHeHa ¢ JIupexTiBa
2005/1/EO (OB L 79, 24.3.2005 ., c1p.9).

4OBL 145,30.4.2004 r., cTp. 1.

SOBL79,24.3.2005 ., ctp. 9.

¢ OB L 235, 23.9.2003 r., ctp. 10.

70OBL9,15.1.2003 r., ctp. 3.

8 OB L 345, 19.12.2002 r., ctp. 1.

°OB C92E, 16.4.2004 r., ctp. 407.
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2004 r. u nokyIaauTe Ha eKcnepTHata rpyna ot M. 1au 2006 T., KakTo U CBOsSITa
pesosortust ot 27 ampuit 2006 T. OTHOCHO YIIPABICHUETO HA aKTUBH'

- KaTo B3€ IpeIBU] Ipenopbkara ot 26 suyapu 2006 r. Ha Komurera Ha eBponeiickuTe
perynatopau opranu Ha nieHHn kHka (KEPLIK) no Komucusara oTHOCHO U3sICHSIBaHE
Ha OIIpe/ieNICHUsATa Ha aKTUBUTE, NOITyCTUMH 3a nHBecTtupane ot [TIKUIILIK

(KEPLIK/06-005),

— KaTo B3¢ MPEJBH]I JOKIaaa Ha MexayHapoaHus BaayTeH o oT M. anpui 2007 T.

"CseTtoBHaTa (puHAHCOBa cTabUIHOCT: PasBuTre Ha masapa u npodiemu'? |

- Karo B3e npeasuj riasa IV ot roqumnug noxnan Ha ELB 3a 2006 r., o3ariaBeHa
"MuHaHCOBA CTAOMIHOCT M MHTErpanus”, myOoauKyBaH mpe3 M. anpui 2007 .3

— kato B3e npensun Jupextusa 2006/73/EO na Komucusra ot 10 aBrycr 2006 1. 32
npunarane Ha J{upextua 2004/39/EO na EBponeiickus mapiaament u Ha ChBeTa 1Mo
OTHOIIICHNE Ha OPTaHU3AlMOHHUTE U3UCKBAHUS U YCIOBUATA 32 U3BBPIIBAHE HA
JEHHOCT OT MHBECTUIIMOHHUTE MMOCPEIHUIIN U 32 JaBAHETO HA OMPEACIICHUS 3a IEIUTE
Ha nocoyeHaTa aupektusat (JlupexTrBa 3a puaaraHe Ha AMpeKTuBara oTHOCHO [1DI),

- karto B3e npeasuj npenopbkute Ha KEPLIK ot M. mait 2007 r. OTHOCHO CTUMYJINTE,
npenBuJieHu B aupektuBara otHocHo [1DOU, KEPLIK/07-2280),

- kato B3e npensua Jupextusa 2003/71/EO na EBponetickust napiamenT u Ha CbBeTa OT
4 noemBpu 2003 1. OTHOCHO MPOCHEKTa, KOMTO ciesBa Aa ce myOanKyBa, Korato
MyOJIMYHO ce MpeajaraT HeHHN KHIDKA WM KOraTo ce JI0MyCKaT LIEHHU KHUXa J10
ThpryBaHe’® (IUPEKTHBA OTHOCHO MPOCIICKTA),

- KaTo B3€ IpeaBU] npeioxkenrero Ha Komucusra 3a Jlupextusa Ha EBponeiickus
napyiaMeHT ¥ Ha CbBeTa OTHOCHO IIPEIIIPUEMAHETO U OCBIIECTBSBAHETO HA
3acTpaxoBaTelsiHa 1 mpe3actpaxosarensa aeiHoct (COM(2007)0361 - C6-0231/2007 -
2007/0143(COD)),

—  Karo B3e MpenBu 3aKiIroueHusATa Ha ChBeTa HAa MUHHCTPUTE HA MKOHOMUKATA U
¢unancute (ECOFIN) ot 8 maii 2007 r.,

— KaTo B3¢ npeasu nokinana Ha @opyma 3a puHaHCcoBa ctabmiHOCT OT 19 Maii 2007 1.
OTHOCHO MHCTHTYIIMUTE C BUCOKA CTETICH Ha 3aeMHO (prHaHCHpaHe (JIMBBPUIK),

— KaTo B3€ MpeBUJ J0kiIaaa Ha pbKkoBoHaTa rpyna Ha OMCP ot m. maii 2007 1.,
o3aryaBeH " Possita Ha GOHIOBETE ¢ YACTEH KaMUTall B KOPIOPATUBHOTO YIPABIICHUE:
OTHOCHO POJIsiTa HA MHBECTUIIMOHHUTE (DOHIOBE C YaCTECH KamuTal U XeK-PoHIoBeTe
"akTHBHCTH",

' OBC296E, 6.11.2006 r., ctp. 257.

2 http://www.imf.org/External/Pubs/FT/GFSR/2007/01/index.htm.
3 http://www.ecb.int/pub/pdf/annrep/ar2006en.pdf.

40OB L 241, 2.9.2006 r., cTp. 26.

S OB L 345,31.12.2003 r., ctp. 64.
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- KaTo B3€ IPEIBUJ UJIeH 45 OT CBOS IIPaBUIIHUK,

— KaTo B3¢ Hpe,[[BI/II[ JOKJIaga Ha KOMUCHUATA IO HKOHOMHWYECKHU U HapI/I‘IHI/I B’BHpOCI/I
(A6-0460/2007),

A. xaro uma mpeaBHj, Y€ C Ta3u pe3ononus [lapmaMeHThsT HsIMa HaMepeHUe HUTO Ja
p3riiexa neTTe 3aKOHOIaTEIHA MepKH Ha npepasraexaanero Ha IIKMITLK 111, a
MMEHHO YyJIECHSIBaHE Ha MPOLIeIypaTa 3a JIeKIapupaHe, Ch3aBaHe Ha MacropT Ha
YIPaBISIBALIOTO APYKECTBO, MPEPa3rIekIaHe Ha OMPOCTEH MPOCIEKT U Ch3aBaHe Ha
paMka 3a (hOHJOBH CIIMBAHUS M paMKa 32 00CIMHIBAHE HA KAalMTAJl, HUTO J1a 00CHKIa
W3MEHEHHUS Ha TIPEIBUCHO HA/J30PHO CHTPYAHUUYECTBO B TE3H IMET 00JIACTH,

b.  karo uma npenBuj, ue EBponeicKusT napjaMeHT Bb3HaMEpsBa Ja UTpae 3HaUYUTEIIHA
pOJISt B U3rPAXKIAHETO HA MO-UHTErPUPAH €BPONEICKHU Ma3ap 3a HHBECTULIMOHHU
(dbonHoBe, MpeMUHaBalKU MPeIeINTE Ha IPEICTOAIIOTO OTPAHUYEHO MIpepasriiekKaaHe
Ha J[upextusa 85/611/ENO, usmenena no-cnenuanao ot Jupekrtusa 2001/107/EO u
HupextuBa 2001/108/EO (mupextuBa otHocHOo [TKUITIIK IIT),

B.  kato uma mpeaBuj, 4ye HeOrpaHUUCHUTE (POHIOBE 32 HEIBIKUMHU UMOTH U (JOHIIOBETE,
WHBECTHUPAIHU B XeIK-(POHI0BE, KAKTO U JPYTH HEXapMOHHU3HPaHU (POHIOBE, HACOUCHU
KbM MHIAUBUAYAJHU UHBECTUTOPH, IOHACTOSIIEM OocTaBaT U3BbH pamkara Ha [TKUIIIK
Y 110 TO3W HAYMH HE CE MOJI3BaT OT €BPONEHCKHU MACIoOpT, KOETO OrpaHrYaBa
Pa3HOO0OPA3UETO OT MHBECTUIIMOHHU MPOAYKTH, JOCTHITHH 32 HHBECTUTOPUTE HA
IpeOHO, KaKTO U MHBECTHIIMOHHATA cTpaTerus, cBbp3ana ¢ [IKUIILK,

I. KaTo nMa MnpeaBu, Y€ pa3jiMiyHuTC HAIIMOHAJIHU PCKUMHU HAa YaCTHU
KallUTAJIOBJIOXCHUA N IPAKTUKHU NIPEACTABIIABAT IMTPCUKa 3a OIIMTHUTC HHBECCTUTOPHU IIPpHU
HU3BBPHIBAHCTO HA TPAHCTPAHUYHU KAITUTAJIIOBJIIOKCHHA HA MHBCCTULIMOHHU IMPOAYKTH,

J.  xaro uma npensun, ye paznuuaute usuckBanusd kpM [IKUIILK u apyru KOHKypeHTHH
WHBECTULIMOHHU MPOJYKTH 32 pa3KpHUBaHEe Ha HHPOPMALUS, pa3IMYHUTE HAIIMOHAITHH
JAaHbYHU MPaBUJIa OTHOCHO TPAHCTPAaHUYHU (DOHAOBU CIMBAHMUS, IPEISATCTBUATA MIPEJ]
oOpaboTkarta Ha (POHOBATA IEHHOCT U PA3IUYHUTE OTTOBOPHOCTH Ha JIETIO3UTAPUTE
IIPEJCTABIIABAT IIPEUKA 332 PABHOIIOCTABEHOCTTA, 3aCUJIEHATa KOHKYPEHTOCIIOCOOHOCT U
KOHCOJIMJAIMATa Ha eBponeickust (poH1oB masap,

E. xaro xaro uma mpeaBuj, 4e HiMa BCEOOIIO MPUETO CXBalllaHE OTHOCHO PAa3TMYHHUTE
CrocoOu 3a anTepHATUBHO MHBECTUPAHE U Y€ MHCTPYMEHTH KaTo XeIK-(OHIOBETE U
(hoHOBETE C YAaCTEH KalMTaJ Ce pa3jinyaBar €AuH OT JIPYT C Orjie] HaOMupaHeTo Ha
CpeICTBaTa, IEJTUTE Ha MHBECTUIIMOHHATA MMOJIUTHUKA U YIPABICHCKUS KOHTPOIL,

Hexapmonuzupanu ¢ponoose, HacoueHu KoM UHOUBUOYAIHU UHEECHUMOPU

1. mpuBeTcTBa Ch3IaBAaHETO HA EKCIIEPTHA I'PyIia OTHOCHO HEOTrpaHW4YCeHUTE (HOHIOBE 3a
HEJBM)KMMH UMOTH, HO U3pa3siBa chkaneHue, ue Komucusita He ce e oTHecna ¢
MPUOPUTET KbM BBIIPOCca 32 POHIOBETE, MHBECTUPALIH B XeIHK-(DOHIOBE; OYaKBa C
HETHPIICHUE J1a IONYyYr KaKTO JOKJIaJa Ha EKCIIEPTHATA TPYyMa OTHOCHO HEOTPAaHUYCHUTE
(dbOoHI0BE 3a HEBMKMMHU UMOTH, TaKa M Pe3yJITaTUTE OT u3ciensaHeTo Ha Komucusita
OTHOCHO HEXapMOHHM3UPAHUTE (POHIOBE, HACOUCHU KbM UHAUBHIYAIHU HHBECTUTOPH,
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nMalu 3a gei1 aa croco0cTBaT Cb31aBaAHCTO HAa €AUHCH I1a3ap 3a TE3U NPOAYKTH,

2. mnpusoBasa Komucusra 1a u3ciieiBa Bb3MOXKHOCTTA 3a OBJICIIO pa3lIupsiBaHe Ha
MIPUJIOKHOTO ToJie Ha wieH 19, maparpad 1 ot aupextuBara orHocHo [TKUITLK 11
OTHOCHO HeorpaHHueHHTe (POHJOBE 3a HEBUKMMU UMOTH U (POHJIOBETE, MHBECTHPAIIN
B Xe/IK-(pOHIOBE B IOMYCTUMUTE aKTHBH, KAaTO CE UMa MIPEJIBU]I Y€ MHICKCUTE Ha XeJIXK-
¢doHI0BE Beye ca IOMyCTUMH; MOAYEpTaBa HEOOXOJUMOCTTA OT ISUIOCTHA OLIEHKA Ha
BB3JICHCTBUETO HA PUCKOBETE U MOJI3UTE MPU TaKaBa MpOMsHA, KaTo c€ 00bpHE 0COOEHO
BHHUMaHue Ha 3amurata Ha HaumeHoBanuero [IKUIILK; noxuepraBa, 4e ToBa HE ciaeaBa
Jla IPEKbCHE TEKYIIIOTO Mpepasriexaane Ha nupektusara orHocHo TTKUMITLK IIT;

3. cuuTa, 4e cle]] KaTo c€ B3eMaT IPEABU/ 3aKI0YEHHTA OT JOK/IA1a Ha eKCIIepTHaTa
rpyna u npoyusaHeto Ha Komucusra , cineqsa 1a ce 0OMHUCIN Ch3/1aBaHETO HA paMKa Ha
€IMHHUS 11a3ap 10 OTHOIIEHUE Ha HeOorpaHUYeHHUTEe (POHIIOBE 32 HEBUKUMU UMOTH,
¢dboHI0BETE, NHBECTUPAILU B XeIK-(POHOBE U APYTU HEXapMOHMU3UpPaHU (HOHIOBE,
HACOUYEHU KbM MHJUBUIYAJIHU UHBECTUTOPU KAaTO PEryJIMpPaHU NPOAYKTH HA PaBHUILE
EC, xaro ce HanpaBH OIIEHKA Ha Bb3/IEUCTBUETO U KATO CE€ B3eMaT U3LSUIO 0] BHUMaHHE
BBIPOCUTE OTHOCHO AMBEPCU(PHUKAIMATA, TUKBUAHOCTTA U OLIEHKATa; I0uepTaBa, ue
TOBA HE CJIE/IBA Ja IPEKbCHE TEKYILOTO Mpepasriiexk1aHe Ha AUPEKTUBATa OTHOCHO
ITKUITLIK ITI;

Pesrcum na uacmuu Kanumanoe10cenus

4. mnpu30oBaBa 3a Ch3/1aBAHE HA XaPMOHU3MPaHa PAMKA 32 YACTHU KAIMTAJIOBJIOKECHHS HA
paBHuie EC, ¢ nen 1a ce yBenn4u MHTErpanusaTa Ha €IUHHUA 1a3ap, Bb3 OCHOBA Ha
IAJI0CTHA OLIEHKA Ha BB3JEHCTBUETO; O{UepTaBa, Y€ €AMH TaKbB PEXKUM TpsiOBa Ja
OCUTypsiBa HE00X0/IMMaTa MpaBHA CUTYPHOCT 32 YYaCTHHUIIUTE B HETr0, HO He OMBa B
TBBPJIE TOJISIMA CTENEH Ja peryJjinpa U HaToBapBa JIEWHOCTUTE IO YaCTHH
KaIlUTaJIOBIIOKEHHSI, OCBIIECTBIBAHN MEX/y OIUTHU U J0Ope MHPOPMUPAHU UTpayH,
MOCPEACTBOM TBBP/IE€ NOAPOOHH UITU TBHPJIE YCTAHOBEHU M3MCKBAHUS; OTHOBO
[IOIYEPTABA, Y€ CBPBXPETYJIMPAHE HAa HAIIMOHAJIHO PABHUILE HE € Bb3MOXKHO;

5. cuuTa, 4ye peXXUMbT Ha YaCTHU KaITUTAJIOBJIOKEHHS CIE/IBa J1a Ce Mpujiara OTHOCHO
BCHUYKH HEOTPAaHUYEHU MHBECTUIIMOHHU (DOHIOBE, BKIIOUUTEIIHO PETyTUpaHUTE (HOHIOBE
Ha EC, HaumoHanHo peryiupanu GoHI0BE, KaKTo U (JOHI0BE, pEryJIUPaHU B TPETU
CTpaHH; IIPU BCe TOBA € yOeeH, ue HalpeIbK M0 BHIIPOCAa OTHOCHO B3aUMHUS IOCTBII 10
naszapa, KoraTo € LeJ1ecb00pa3Ho, € OT OCHOBHO 3HaY€HHE; 3aTOBa Ipru3oBaBa Komucusra
Jla IOTOBOPY TaKMBa CIIOPA3yMEHMS C TPETH CTPAHU U NO-CIIENUAIHO cb¢ CheJMHEHUTE
matu, U u3ucksa oT Komucusra ga pasriena To3u BbIIPOC B PAMKHUTE Ha
TpaHcaTaHTUYECKUS UKOHOMUYECKHU CHBET;

6. Wu3passBa yBEPEHOCT, Y€ ONPEIACICHUETO 3a Kpbra OT JINIA, UMAIH IIPaBO 1a HUHBECTUPAT,
€ OCHOBOIIOJIAramio; mpeara fa Ob/1aT B3€TH M0/l BHUMAaHHUE ChIIECTBYBAIUTE
KaTerOpuy MHBECTUTOPH CHIVIACHO AUpeKTUBaTa OTHOCHO [IPU 1 nupexTtuBara 0THOCHO
MPOCMEKTa; NOJABPKA MPUEMAHETO Ha IIUPOKa Ie(UHHUIINS 32 ONUTEH HHBECTUTOP;
nogueprasa odaye, ye BBIIPEKH JICHCTBALIOTO 3aKOHOJATEICTBO Ca HAJIMLE HAKOJIKO
BBIIPOCA, HA KOUTO CJIE/BA 1a CE HAMEPU Pa3peIICHUE, KATO KPUTEPUUTE 34 TOAMILIEH
JI0XOJI M OTpaHUYEeHUSITa Ha TpaHcep, 3a0paHsBaIly HAa OIUTHUS UHBECTUTOP, KOUTO €
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10.

AO0IYCHAT 10 MHBCCTUPAHC B PAMKUTE Ha PCKUMaA Ha YaCTHU KAIIUTAJIOBJIOKCHHA, 11
npoaaBa MpoAyKTa Ha MHBCCTUTOPU Ha I[pe6H0;

npejiara Kato mbpBa cThIKa J1a ce BbBene B nupektuBata 3a [IKUIILK III npu HeitHOTO
npepasriexkaaneto npe3 2008 r. Bb3MoKHOCT 3a ocBoOok1aBane Ha [TKUIILIK ot
JeKIapupaHe, KaTo ToBa OCBOOOXKIaBaHe ciie/iBa J1a Ob/ie MpeABUICHO B OrpaHuyeH Opoi
CJIy4ad Ha MHOTO OITUTHU WHBECTUTOPH KaTO MpodecroHaIHUs KITUEHT, ChIIacHO
nupekTuBara oTHocHo [1DU;

CUMTa, Y€ KaTO BTOPA CTHIIKA MPUITIOKHOTO MOJIE HA PEKUMA HAa YACTHU
KaUTAIOBIIOKEHHS CJIe/IBA J1a Ob/Ie pa3lIupPeHo0, KaTo 00XBaHE IPYTH MPOAYKTH U TIO-
IMpoKa AeQUHHULINS Ha OIUTEH UHBECTUTOP, U CJIe/[Ba Ja ChAbpiKa 0011a Bh3MOKHOCT 32
0CBOOOXKTaBaHE OT MECTHHUTE THPTOBCKH pa3nopenou; n3nckpa ot Komucusra na
ompexaenu a0 1atoTo Ha 2008 r. manu ca HeoOXOIMMU 3aKOHOIATETHU MEPKHU WIIH JAalln
HAaCOKHTE OT CTpaHa Ha KomuTeTa Ha eBpONEHCKUTE peryJaToOpHU OPTaHd Ha IICHHH
kamwka (KEPLIK) ca nocrarbunu;

M3passBa YBEPCHOCT, e eBpOIeHCKaTa paMKa 3a pe)kKrMa Ha YaCTHU KaIUTATIOBIIOKEHUS
clie[[Ba Ja ce Impujiara caMmo B CIy4yauTe Ha TPAHCTPAaHUYHU YACTHHU KaIUTAJIOBIOXCHUS U
B TO3W CITydail OTMEHS JCHCTBAINTE HAIIMOHAHA ITPAaBHJIa, HO HE CIIC/BA J1a OTMCHS
JeicTBAIIMTE HAIIMOHAIHU MIPaBUIIa, TIPUJIAraiii c€ OTHOCHO MECTHUTE YaCTHHU
KaIUTaJIOBIIOKEHUS; 0JI00psBa, KaTO IbPBa CTHITKA, PE)KUM, OCHOBABAIII CE HA HACOKHUTE
na KEPLIK, Ho moguepTaBa, 4ye 3a J1a c€ MOCTUTHE MIPaBHA CUTYPHOCT CJIe/[Ba Ja ce
pasriena HyX1aTa OT eBpOIIeHCKa 3aKOHO/IaTeIHA PaMKa;

IIpUKaHBa Komucusra Ja nperjieaa U OTCTpaHu JaHBbYHHUTEC ITPCUYKU IIPC/
TPAHCIPAHUYHOTO MHBECTUPAHEC HA TC3U IPOAYKTH,

Paznpeoenenue, pazkpueane Ha uHpopmayua u uHancosa 2pamomuHocm

11.

CYMTa, Y€ 3aIIal[aHETO HA KOMMCUOHHM Bb3HArPAKICHUs € IPUEMIIMB HAUMH 32
BB3HArpaXKIEHNE; U3ThKBa 00aue, 4e B ChIIOTO BpeMe HHPOpMaIs 32 HHBECTUTOPA, B
T.4. pa3KpUBaHETO Ha TAKCH, € OCHOBOIIOJIAraIlo, 3a 1a MOraT MUHBECTUTOPUTE Jja B3EMaT
o-uH(OPMHUpPAHU pELIeHHs] U Jja TOBUIIAT KOHKYPEHIIMTA; IPUBETCTBA pa3nopeaonTe
Ha qupektuBata 0THOCHO I1MH 0THOCHO pa3KpUBaHETO HA TAKCH, HO IIPUIIOMHS, Y€
nupektuBara oTHocHO [IMDU He ce mpuara cripsMoO BCUYKH KOHKYPEHTHH
WHBECTULMOHHU NIPOAYKTH;

Konkypenmuu npooykmu

12.

13.

CUMTa, Y€ M3UCKBAHUATA 32 pA3KpHUBaHE Ha IIeHAaTa U TaKcaTa B MOMEHTA Ha Mpojaxoara,
KaKTO M M3UCKBAHUATA 32 PEIOBHO MPEIOCTaBsIHE HA WH(OpMAIHsI OTHOCHO PUCKA U
pe3yaTaTtuTte ciensa aa ce npuiaraTt He camo crpsimo [TKUITHK, Ho u kbM Bcuuku
KOHKYPEHTHHU MPOAYKTH (T.€. cepTU(PHKATH, 3aIMMCH HA 3aTIOBE], 3acCTpaxoBku "Kupot",
CBBpP3aHM C MHBECTUIIMOHEH (OH]T); IpHU3HABA 00aye, 4e MOCTUTAaHETO Ha IMTBIHO
CBHIIOCTABUMOCT MEX]Ty Pa3IMUHUTE BHI0BE NHBECTUITHOHHH MPOAYKTH € HEBH3MOXKHO;

H3UCKBA B Ta3W BPB3KaA Jlda CC HAIIPABU MPETJIC HA 3aKOHOAATCIIHATA paMKa OTHOCHO
ThpProBusAaTa, KOHCYJITAHTCTBOTO U npona>K6aTa Ha BCUYKW MHBECCTUIIMOHHU MPOAYKTH Ha
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npebHO Hal-KbCHO 10 Kpas Ha 2008 r., mo-crnennasHo Ha NpeacTosAIaTa TMpeKTHBa
OTHOCHO IU1aTex)xocnoco0HocTTa I, AMpeKTHBaTa OTHOCHO 3aCTPAaXxOBATEIHOTO
nocpenHruectBo U aupektuBara oTHocHO ITKUIILK III, ¢ men nocturanero Ha
PaBHOINOCTaBEHOCT U MOCJIEN0BATENEH MTOIX0/ KbM 3aIUTaTa HA UHBECTUTOPUTE;
npukanBa Komucusra 1a noucka OT KOMUCHUTE paBHUIIE 3 TEXHUYECKU CHBET B Ta3U
00J1aCT, KaTo ChIEBPEMEHHO B3eMe MPEABH/]I pa3HOOOPa3UeTO OT MPOIYKTH U KaHAIIUTE
3a pasnpeeIcHHE;

14. w3ucksa ot Komucusra ga npoBepu Aaiu KOAEKC 3a MOBECHUE HA HHAYCTPHITa O1
MOT'BJI JIa CTIOMOTHE 32 YBEIMYAaBAaHETO HA MPO3PAYHOCTTA HA TAKCUTE, UMUK TIPEIBU]I
MOJIOKUTETHOTO ¥ OTPULIATETHO Bb3ACHCTBUE, CBBP3aHO C KOACKCA 32 MOBEJICHUE B
clena3zapHus CEKTOp;

15. mpusetctBa npenopbkata Ha KEPLIK, ue umyIiecTBeHa 1l HEMMYILECTBeHA o0iara,
IpeoCTaBeHa Ha WITK OT FOPUANYECKO JIUIE B MPECIUTE Ha ChIATa IPyIa, KOsSTO
npejiara caMo cOOCTBEHHU MPOAYKTH (BTPEelIHN GOHIOBE) CIeIBa Ja C€ Bh3IpUEeMa I10
CBINKMSI HAYMH KaTO MMYIIECTBEHA UIIM HEMMYIIIECTBEHA 00J1ara, MpeocTaBeHa Ha Uik OT
BCSIKO IPYTO FOPHIMYECKO JIUIEC B PAMKUTE Ha MPEIANPUATHATA C OTBOPEHA CTPYKTYpa
(bonmoBe Ha TpeTH cTpanu)’;

16. otOens3Ba, ye ChIIACHO WIEH 26 OT IUPEKTUBATA 3a IpUJIaraHe Ha AUPEKTUBATa OTHOCHO
[1®U, paznopendute OTHOCHO CTUMYJIUTE CE MpHUJIaraT 3a UMYIIECTBEHU WU
HEMMYIIECTBEHH 00Jaru Mex 1y J1B€ OTACIHH IOPUANYECKH JIULIA, KaTO Ce MMa MpeBUl,
4e MPOJyKTH, IPOU3BEIACHH WU Pa3IPOCTPAHIBAHU OT €HO U ChIIO IOPUAMYECKO JIULIE,
HE ToNajaT B IPHWIOKHOTO I0JIE Ha 4jieH 26; npu3zoBaBa Komucusra 1a npoyuu
MIPAKTUYECKOTO OTPaKEHUE HA WiIEH 26 BbPXY pa3lpOCTPaHSIBAHETO HA KOHKYPEHTHH
IIPOAYKTH U IO TO3U HAYUH BBPXY OTBOPEHATa CTPYKTYpa;

17. npusHaBa, 4e MpOoCeAsIBAaHETO HA KOMIUCHOHHUTE Bb3HATPAKICHUS, ITO-CIICIIHATHO Ha
TaKCHUTE 3a peTpoliecus, € 0aBeH U CKbI MPoIlec, KOUTO Ce 0OYaKBa Jja c€ yCKOPH C BCE TO-
OTBOpEHATa CTPYKTYPa; 3aTOBA MIPHU30BaBa CEKTOPA Ja pasriea Iain ca He0OOXOauMHU
o0mm cranfapTy B EBponeiickus ¢hio3 3a clia3BaHe Ha MOIXOAIIIA MO3UIUS KaTo
CTaHJIapPTH 32 YCTAHOBSBAHE HA PA3MPOCTPAHUTEIINTE WIH 33 IPEIOCTABSIHE HA JTaHHH,
Karto ¢aitnoBu ¢hopMaTH 3a JaHHU, TPOTOKOJIH 32 MPEAOCTaBIHE HA IaHHU, YeCTOTa Ha
W3TOTBSIHE HA JOKJIA/IH;

18. mpuzoBaBa KEPLIK na noknaasa nmpe3 2008 r. 3a BIMSAHUETO, KOETO OKa3Ba wieH 26 OT
JlupexTuBara 3a npujaraHe Ha JupekTuBaTa oTHOCHO [IDU BbpXy Tekymmre
CTIIOpa3yMEHHMs 32 HEMMYIIECTBEHH KOMUCHOHHM Bh3Harpaxkaenus ("softing") n
criopazyMeHHUs 3a cBbp3aHo nocpennnyectso ("bundling"), u 1a npoBepu, kato ce B3emar
IPEeBU/I CHIIECTBYBAIIUTE U Bb3MOKHUTE ObJCIM HHULIMATUBY 32 CAMOPETYJIMpaHe Ha
CEKTOpAa, 1aJli MHBECTUTOPUTE O¥Xa MMaJH MojI3a OT 0011 moaxon 3a Haa3op B EC;

19. cmogens 3arpuw:keHOCTTa, U3pa3eHa B 3eneHara kuura Ha Komucusita OoTHOCHO
yKpenBaHeTo Ha pamkara Ha EC 3a uaBectunmonuu Gporgoe (COM (2005) 314) o
OTHOIIICHHE Ha MOsIBaTa Ha rapaHIIMOHHH (DOHIOBE, HEPABUIIHO ONPE/ICICHU KaTO
TaKHBa, KOUTO HE Ca MOJKPETICHA OT M3WCKBAHUS 32 KalMTAIOBA aJIcKBATHOCT; 3aTOBA

! TIpenopwka va KEPLIK ot M. Maii 2007 r. OTHOCHO CTHMYJIHTE, IPEIBUICHH B IUPEKTHBATA OTHOCHO [IDU.
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npu3oBaBa KomucusTa qa mpenioku Kak MOTaT Jia ce Ch3aaaT MOIXO0 AN pa3nopenon
3a Te3u (hoHmoBe Ha paBHule EC, Hamp. KanuTaaoBH U3MCKBAHUS, 3a J1a CE TapaHTHpa
e(heKTUBHA 3aIUTa HA TTIOTPEOUTETTUTE; B TO3M KOHTEKCT CUNTA, Y€ M3UCKBAHUATA 10
OTHOIIICHHE Ha HaJ[30pa TpsAOBa Ja ObJaT MOCIeI0BATEIHU U €THAKBO CTPOTH KaKTO B
Ka4eCTBEHO OTHOIIICHHE, TTOCPEICTBOM CTaHIapPTH 3a yIPaBIICHUE HAa PUCKA, TaKa U B
KOJIMYECTBEHO, MOCPEACTBOM KAIlMTAJIOBH U3UCKBAHNUS;

Bzaumooeticmeue meancdy oupexmueama omuocro [IKUIIIK u oupexmuseama omuocHo
Hon

20. mpuBercTBa HamepeHHeTo Ha KoMmucusTa 1a pa3peniy B CIpaBOYHHUKA CH Bb3MOKHUTE
KOH(MIMKTH MEXKIy pasnopenoure Ha nupextuBata otHocHo [TIKUITHK III u Ha
nupektuBara oTHOCHO [IMPH o oTHOmIEHNE HA pa3npeeIeHUETO, CTUMYJINTE U
[IpaBUJIaTa 33 OCHILECTBIBAHE HA CTOIAHCKA JEHHOCT; IIPU BCE TOBA U3Pa3siBa
cbkajieHue, ye Komucusra He e myOauKyBaia ToBa pbKOBOJICTBO MPEIU MPUIAraHETo Ha
nupektuBata oTHocHO [IPU ot nbpxaBuTe-uneHkH; npuzoBasa KoMmucusra, KaTo B3eMe
IIpEABU] 3aKOHOBUTE U MTOA3aKOHOBHUTE aKTOBE 3a IIPWJIAraHE Ha AbPKABUTE-WICHKH, 1a
U3SICHU IIPaBHUS CTATyT HA CBOS CIIPAaBOYHUK U Bpb3KaTa My C MEPKUTE HA paBHUILE 3 Ha
KEPILIK, kakTo u BbIpOCHTE U OTTOBOpUTE HA KomMuCHATa BB Bpb3Ka C AUPEKTUBATA
oTHOCHO [1®U;

Dunancosa cpamonmHocm

2]1. u3THKBA, Y€ PaBHOCTOMHUTE N3UCKBAHUS 32 Pa3KPUBAHE HA LIEHU, PUCK U PE3YJITAaTH 3a
KOHKYPEHTHHU IPOAYKTH B MOMEHTA Ha IpoAakdaTa momarat Ha MHBECTUTOpA Ja B3eMe
MHGOPMHPAHO PEIICHHE CaMO KOraTo TOM uma 100pH MO3HAHUS U OCHOBHO pa30upaHe 1mo
OTHOILIEHHE Ha QYHKIIMOHUPAHETO HA Pa3IMUYHUTE UHBECTULIMOHHU MPOYKTH;
CJIeZIOBATENIHO MOYePTaBa HEOOXOIUMOCTTA OT (prHAHCOBA TPAMOTHOCT;

Oobnazane na mpancepanuyHu YOHOO8U CIUBAHUA

22. orOeJsI3Ba CbC CHXaJICHUE, Y€ B MHOT'O 3aKOHOJATEJICTBA TPAHCTPAHUYHUTC CIIMBAHUA
ocTaBaT OOEKT Ha OGH&F&HC, AOKAaTO BBTPCIIHUTC CIIMBAHUA HC MMOAJICIKAT HA TAKOBA
o6naraHe; cyura, 4e TBH KaTo WHBCCTUTOPUTEC HC MOraT Aa OKa3BaT BIIMAHUC BbPXY
o0J1araHeTo u CJicaBa Aa 1rmojiydyaBaT ¢AHAKBO OTHOICHUC, TPAHCTPAHUYHHUTC U
BBTPCIIHUTE CIIMBAHUA CJIICABA Ja 6"b,Z[aT JaHBYHO HCYTPAIHH,

23. npusosaBa Komucusra na noarorsu npe3 2008 r. iupekTHBa OTHOCHO OOJjlaraHe Ha
(OHIOBHU CIIMBaHUs, KaTO CJe/1Ba IPUHIINIIA HA JAHbYHA HEYTPAIHOCT, IPEABHIEH B
Hupextuu 90/434/EVO! u 2005/56/EO?; moqueprasa, 4e 1e/iTa He € XapMOHH3UPAHETO
Ha JJaHBLIUTE, & YCTAHOBSIBAHETO, Y€ BETPELIHU U TPAHCTPAHUYHU CIUBaHMS HE Clle/iBa Aa
MOJyIeXkKAT Ha TaHBYHO o0Jiarane, ako MHBECTUTOPHT 3ala3ud MHBECTUIIMATA CH BbB (OHIA

1 Jupextusa 90/434/EVO na CwBeta ot 23 1011 1990 r. oTHOCHO 00111aTa CUCTeMa 3a TaHBYHO OOJIaraHe,
TIPUJIOKUMA CIIPSIMO CIIMBAHUSATA, Pa3/ICIHUSATA, IPEXBbPIISHUITA Ha aKTUBY U 3aMEHHUTE Ha aKIUH MO
OTHOIIICHHE Ha JPY’KECTBa OT Pa3IM4HU AbpxkaBU-wieHKH, (OB L 225, 20.8.1990 r., ctp. 1), mocnexno
usmenena ¢ Tupexrusa 2006/98/EO (OB L 363, 20.12.2006 r., ctp. 129).

2 Jupextusa 2005/56/EO Ha EBponeiickus napiaament u Ha ChBera oT 26 oktoMBpH 2005 . 0THOCHO
MIpe3rpaHUYHUTE CIMBAHUS Ha JpyXKecTBa ¢ orpanuuena orrooproct (OB L 310, 25.11.2005 r., ctp. 1).
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MPEIU U CIE]l CIMBAHETO, WM AKO UHBECTUTOPHT OTTETIIM MHBECTULIMATA CH MPEIN
CIIMBAHETO B PE3YJTAT Ha MPEIBUACHOTO CIMBAHE; CUYUTA, Y€ N0 MPAKTUYECKHU
ChOOpaKeHUs TaHbYHATA HEYTPAIHOCT CJIe/IBa Jla Ce NMPUIIOKH CaMO KbM CIMBaHUATA Ha
[MTKUIILK u BociencTBue KbM BCHYKU OCTaHAIH (DOHIOBE;

25. moa4epraBa IbPBOCTENEHHOTO 3HAYEHUE HA KOOPAUHALMATA HAa HAA30pa Ha IPOIYKTH HA
[NKUIILK u Ha npyru ¢uHaHCOBU NPOAYKTH U MPU30BaBa 3a HEOTCIA0BAIIN yCUIIUS 32
oOMeH Ha MH(OopMaIHs U IPAKTUYECKa KOOPAUHAIMS MEX 1y (PHHAHCOBUTE OpraHu;

Hrwecmuuuo:ma nosiumuKka u ynpaejienue Ha pucka

26. u3passiBa CHKAJICHUE, Y€ TEKYIIUAT HAYMH Ha IIPOBEKJAHE HA NHBECTUIIMOHHA MIOJIUTHKA
€ JIOBEJI 10 TOBA, Y€ aKTUBU KaTo (POHAOBETE, MHBECTUPALIH B XeK-(DOHIOBE, U
HeorpaHuueHUTe (POH0BE 3a HEJBUKMMH UMOTH HE Ca BKJIFOUEHH B Kpbra Ha
JOILyCTUMUTE aKTUBH, JOKATO IPYTY CPABHUTEIHO HEIIOCTOSIHHYU U I10-MAJIKO IIPO3PAYHHU
aKTHBH KaTO MHIEKCUTE Ha XeJDK-(DOHIOBE C€ CUMTAT 3a JAOIYCTUMHM OT CTpaHa Ha
KEPIIK;

27. cuurta, 4ye ONpEeeITHETO Ha JOIIyCTUMUTE AKTUBU U IIOCTAaBSIHETO HA HHBECTULIMOHHU
OrpaHUYEHUS HE TapaHTUPa KaYeCTBOTO HA YNPABICHUETO HA MHBECTULIMUTE U OU MOTJIO
JOpH Jja TOPOJIU MOTPEIIHO YyBCTBO HA CUIYPHOCT Y MHBECTUTOPUTE Ha APEOHO; 3aTOBA
npejyiara fa 0b/e pasrieaHa CMsIHa Ha UMICPATUBHUSA C IPUHIMITHUS TTOAX0/], OCHOBAH
Ha YIpaBJIeHUE HA aKTUBUTE U MMaCUBUTE, KATO MO-T100BP METO/ 3a JUBEpCUPHUKALUSI Ha
pHCKa B CPETHOCPOUECH IUIaH; MOAYEpTaBa, Y€ HACTOAIOTO Ipepasriekaane Ha
mupektuBara otHocHO [TKUIIIK IIT Ha To3u eTam He ciienBa 1a Obe 3a0aBsSHO Upes
3all0yBaHe Ha OCHOBHA JAMCKYCHsI 3a TaKaBa MPOMSHA; MOAYEpTaBa HEOOXOJMMOCTTa
BHUMATEJHO /1a C€ aHaJIM3Hpa Bb3/CHCTBUETO Ha TaKaBa MPOMSIHA BbPXY
¢yukunonupanero Ha [TIKUIIIK n naumenosanueto ITKUIILK;

28. cuwuta, 4e BbBEXKJAAHETO HA MIPUHIMITHUA pa3nopeady OTHOCHO CUCTEMUTE 3a YIIPaBIICHUE
Ha pUCKa OT paBHHILE 1 OMxa MOTJIM Aa 3aCUIIAT COMMKAaBAaHETO 110 OTHOIICHUE Ha
HAaJ30pHUTE MPAKTUKH; 3aTOBA OYAKBa BEJHAra ClieJl IpUKIOYBAHETO Ha
3aKOHOJATEIHaTa JEMHOCT IO IIpepasriiekaHeTo Ha qupektuBaTa otHocHo [TKMUITIK
[II KomucusTa 1a U3roTBH CIMCHK HA IPUHLIMITHUTE KPUTEPHUH 32 U3IIOI3BAHE HA
CHCTEMH 3a yIpaBJIeHUE HAa PUCKA, KATO UMa MIPEBU, Y€ OJOOHH CUCTEMH Cle/IBa Ja
OTroBapAT Ha OTAENHUs Ipod i Ha prcka Ha Bcek GoH; npuzoBaBa Komucusirta na
MPOYYH JaJI YIIPABISABAIIUTE JIPYKECTBA ClIe/IBa Jja ObJIAT 3aIbJDKaBaHU A
000CHOBABAT YMECTHOCTTA HA OIPE/ICNICHa CUCTEMa U JJAJIH € HE0OXO0UMO 0010
M3UCKBAHE 3a IIPEABAPUTEIIHU PA3pELICHUS 32 CHCTEMUTE 3a YIIPaBICHUE HA PUCKA Ype3
HAaJ30pHUK WJIM TIO-SCHA POJIsI HA JIEMTO3UTApsl B HaJ[30pa HA MHBECTULIMOHHATA JACIHOCT;
npuzoBaBa KEPLIK na npukitoun cBosta paboTa 1o XapMOHHU3UPAHETO HAa CUCTEMHTE 32
M3MEpPBAaHE Ha PUCKa;

29. cumra 3a HEOOXOIUMO, C OTIJIe]l Ha 3aCUJIBAHE Ha JJOBEPHETO HA HHBECTUTOPUTE, BCUUKU
yIIpaBJIsABAILY APYKECTBA, YyCTAHOBEHH KAaTO KAIIUTAJIOBH JIPY>KECTBA, U BCUUKU
perucTpupaHu Ha 6bopcaTta pa3npeeTUTeTHI Jpy>KecTBa 1a ObAaT NpeaMeT Ha
HaIMOHAJIHUTE PA3M0peIOU OTHOCHO KOPIIOPATUBHOTO YIPAaBJICHUE B CTPaHATA Ha
TAXHOTO MECTOHAXO0X/IEHUE U Ha pa3nopenoure Ha OOLIHOCTTa OTHOCHO
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KOPIOPAaTUBHOTO YIPaBIIECHUE;

Oopabomka na ¢ponoosama oeitnocm

30.

31.

32.

33.

NPUBETCTBA MHUIIMATUBYU KaTO TE€3H Ha rpymnara 3a CTaHIapTH3UpaHe Ha 00paboTKaTa Ha
dbongosarta neiinoct Ha EFAMA (European Fund and Asset Management Association) u
Ha Euroﬁ, KaKTO 1 MHOT'O MHUIIMATUBH Ha HAIITMOHAJIHO PABHUIIC 3a YBCIINYaBaHC
edukacHOCTTa Ha 00paboTKaTa Ha (hOHIOBATA NEHHOCT; cuuTa, ue Komucusra ciensa na
npeanpuemMe ﬂeﬁCTBHH, AKO MHAYCTpUATA HC OTYCTC 3HAYUTCIIHO PAa3BUTUC BbB BPpb3Ka C
yBelIM4aBaHEe Ha €JICKTPOHHATA U CTaHJIapTU3upaHa 00padoTka Ha ¢hoHAOBAaTA IEHHOCT
1o kpast Ha 2009 r.;

oOpbllla BHUMaHUE Ha TPYAHOCTUTE, KOUTO CPEIaT MAJIKUTE U CPEITHU AUCTPUOYTOPH U
IUCTPUOYTOPUTE C OrpaHHUUEHA TPAHCTPAHUYHA ICHHOCT NP MPEMUHABAHETO KbM
ABTOMAaTU3HMPAHU U CTAaHJAPTU3UPAHU PELICHNS;

oT0ens3Ba, ue uaesTa 3a CTaHJapTU3UPAHU KPalHU CPOKOBE 32 CETHJIMEHT OMxa
IPEOCTAaBIIIN CTUMYJI 32 TIOBEYE aBTOMATH3AIMs, OMXa ONPOCTIIIN U U3SICHUIN
00paboTKara Ha OPHYKK M OUXa HAMAIWIH OPOS Ha TPEIIKHTE!;

oTOeNsI3Ba UIesATa 3a Ch3J]aBaHe Ha CTAHJAPTU3HUPAH MPOIIEC 32 yJIECHSIBaHE Ha JOCTbHIIA
710 HaJIeKTHU U CTAaHJApTU3UPAHU JTaHHU OTHOCHO TpaHCTpaHUYHUTE (POHIOBE, HATIP. 110
1eJIeCHO0Pa3HOCT MOJKPETICH ChC CIIpaBOYHa 0a3a JaHHHM Ha €BpOIelcKu (GOHIOBE 3a
MOCTOSIHHU JIaHHH KaTO MPOCHEKTH U 00paboTKa Ha JaHHU; MOJYepTaBa HEOOXOJUMOCTTA
OT HAJ30p, 3a J]a Ce TapaHTUPA, Y€ JJAHHUTE Ca aKTYATU3UPAHU U HAJICKIHUZ;

Jeno3zumap

34.

35.

U3pa3siBa ChKaJICHUE, Y€ HE BCUUKU JIbPKaBU-UJICHKH MTO3BOJIIBAT HA KJIOHOBETE Ha
KpeauTHU nHCTUTYIIMU Ha EC fa neiicTBaT B Ka4ECTBOTO HA JICMIO3UTAPH, BHIIPEKH Y€ TEC
ca perynupanu Ha paBHuule EC cbriacHo 3akonogatenctBoto Ha EC oTHOCHO
(hMHAHCOBHM YCIIYTH; 3aTOBa NMpu3oBaBa KoMucusTa B X0a Ha Mpepasriiek/1aHeTo Ha
IMKUTILK I mpe3 2008 r. na npeanpueMe HEOOXOUMHUTE 3aKOHOJATESITHU CTHIIKH,
KOHWTO J1a TIO3BOJIAT HAa TAaKMBa KJIOHOBE HA KPEJAUTHU HHCTUTYIIUU JIa ACHCTBAT KaTO
JETIO3UTAPH, U Ja U3SICHU HAYUHUTE 32 €(PEKTUBHO HA30PHO CHTPYIHUYECTBO;

CUMTa, Y€ XapMOHHU3UPAHETO Ha OMpPEeNICHUETO 3a (PYHKUUUTE HA JENO3UTaps OU
CIIOMOTHAJIO 32 MO-A00pOTO pazdupaHe U ChTPYAHUYECTBO MEXKTY PEryJIaTOPHUTE
OpraHu U OM OCUTYPUJIO MOCIIEIOBATETHOCT B 3al[UTaTa HA UHBECTUTOPUTE B Lisijia
EBpomna; nmpusHaBa o0aue TpyAHOCTTa OT NPEOAOISIBAHE HA HAITMOHAIHUTE Pa3JIMKH, T0-
CIEIMAJIHO 110 OTHOILLIEHUE HA MPaBOTO Ha COOCTBEHOCT, OTTOBOPHOCTTA U MpaBUjIaTa 3a
3aIUTa OT HECHhCTOSITENIHOCT; IPU30BaBa KbM JIOIBJIHUTEIIHN aHAJIN3H HA IOPUAUUECKUTE
MIPEUKH, KOUTO O TPsOBAJIO /1a ce MpeMaxHar ¢ 1ieJ1 TOCTUraHe Ha XapMOHHU3aIus Ha
(GyHKIMUTE Ha ICTIO3UTAPHUTE, KATO CE€ B3eMAT MPE/IBU]] BeUe ChIIECTBYBAIUTE

! Enna oT B3MOKHOCTHTE, 00CHKIanu B u3cneasane Ha Eurofi or 2007 r.: Onrumusupane Ha
TPAHCTPAHUYHOTO Pa3MpeeieHue U 00paboTBaHEe HA MHBECTUIIMOHHHU (oH0Be B EC.
2 Enna oT B3MOXKHOCTHTE, 00CHKAaHH B uscineasane Ha Eurofi or 2007 r.: OntuMusupade Ha
TPAHCTPAHUYHOTO PA3INpeieieHUue U 00pabOTBaHEe HA MHBECTUIIMOHHU (oHoBe B EC.
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H3CJICABAaHNA OTHOCHO PA3JIMYHUTE POJIM M 3aABJDKCHUA Ha ACTIO3UTAPUTE B IbPKABUTC-
YJICHKU,

36. mom4epTaBa, 4e ACTO3UTAPEH MACIIOPT CJIEBA JIa CE€ BbBE/E CaMO CIIe/l IOCTUTaHe Ha
IIbJIHA XaPMOHM3ALUS HAa POJISATA U OTTOBOPHOCTUTE Ha JIETIO3UTApsl; MOAYepTaBa, ue
IIpe/id B3EMAaHETO Ha pellieHue TpsAOBa Ja ce u3cjae/iBa BHUMATEIHO B3aUMOIEHCTBHETO
MEX]y JeT0o3UTapHUs MacopT, HacrlopTa Ha YIpaBIsBallOTO APYKECTBO, (PoHAa U
pEryJIaTopHUs OpraH;

37. usucka or KoMucusara na uszcinesa BIMSHUETO HA MIMPOKOTO MOJI3BaHE HA MHOTO
CJIOXKHU TIPOYKTH (HAIpP. MPOU3BOIHU MTPOIYKTH, B T.4. KPEIUTHHA MPOU3BOTHU
MPOJIYKTH U UHACKCH, BKIFOUUTEITHO UHACKCH Ha XeK-(POHIOBE) BEPXY €(PEKTUBHOCTTA
Ha HaJ30pHaTa QYHKIMS HA JETO3UTaps;

IIpoueoypa Lamfalussy

38. momyepTaBa 3HAYCHUETO HA OCUTYPSBAHETO HA NM300p Ha MHCTPYMEHTHUTE 3a MPHJIaraHe
Ha OCHOBATa Ha ChABP’KAHUETO U LEJIUTE HA OCHOBHOTO 3aKOHOJATEJICTBO HA paBHULIC 1;
npusoBaBa Komucusra na npeasioxy mpaBHa OCHOBA Ha paBHMILE | 3a M3M0OJI3BaHETO Ha
JVPEKTUBH 3a IIPUJIAraHe U PEryIaMeHTH 3a IpUJlaraHe Ha paBHMILE 2; OTOENA3Ba, ue
HOBaTa MPOLELypa 10 PEryJIMpaHe ¢ KOHTPOJI CJIE/BA Jja CE IIpUilara 1o OTHOLLIEHUE Ha
BCUYKU MEPKH HA PaBHUILE 2;

Xeoxc-ghonooee

39. u3ThKBa (hakTa, CoUell, 4e JeHHOCTTa Ha aNTepHATUBHU MHBECTHUIINH, KaTO XEK-
¢doHmOBETE, KOMTO BCE OIIIE HE Ca B IOCTATh4HA CTENEH pa30OpaHy OT IJIeHA TOYKa Ha
TAXHOTO MOTEHIUATHO CUCTEMATUYHO Bb3JIEHCTBHE, YECTO BOJIH JI0 MTO-BUCOKA
JMKBUIHOCT Ha Ma3apa, JUCIepCHs Ha PUCKa, TO-CIEIUATHO P TPAAUIIHOHHNTE
MHBECTULMOHHU NMOPT(EIIN 1 3acuiIeHa KOHKYPEHLIUS Cpel a3apHUTE UTPadd U
MOCPEAHUIINTE Ha T1a3apa, KaKTo U J0 OJIarONpHATHO MPOyYBaHE HA YaCTHHS Ta3ap,
KOETO JIOTpUHAcs 32 ToBeue HHpopManus 1 no-eheKTuBHO IeHOOOpa3yBaHe;

40. cuura, ye NPO3PAaYHOCTTA U Pa3KPUBAHETO HA MH(OPMAIUs 32 UHBECTUTOPUTE U
Ha/I30pHULIUTE Ca OT Hal-TOJIIMO 3HAYCHUE M 0YaKBa ObJCIIUTE MPEIOKEHUS Ha
MesxayHapoaHaTa OpraHu3anus Ha KOMUCHUTE 110 LIEHHU KHMKA Jla BHECAT I10BEYe
SCHOTa B TOBA OTHOILLEHUE U HACTOSITEIHO IIPU30BaBa CEKTOPA /1a IOCTUTHE
CIIOpa3yMEHHeE 3a KOJIEKC 3a IIOBEJCHUE OTHOCHO OLIEHKA Ha YIPaBJICHUETO Ha
nopTdeiina, CUCTEMUTE 3a yIpaBJICHUE HAa PUCKA, IPO3PAYHOCTTA HA CTPYKTYPHTE 32
TakcooOpa3yBaHe U 3aCUJICHHS Ha/130p HAa MHBECTULIMOHHUTE CTPATErHH; IPUKAHBA
KomMmucusita na urpae no-akTuBHa poJisl B Ta3u JUCKycHs (Harp. B pamkute Ha ['-8);

41. u3pazsaBa yBepeHOCT, Y€ JOCTHII'BT HA MHBECTUTOPUTE HA APEOHO 10 XeK-(HOHI0BETE
camo 1o ce0e cu He cie/Ba J1a ca 3a0paHu; pU BCEe TOBA U3THKBA, Y€ KaTo ce uMa
IIPEBU/L YECTO IBTH IO-CBOOOJHOTO PErIaMEHTHPaHe Ha XeK-(POHA0BEeTe, JOCThIIBT Ha
MHBECTUTOPHUTE Ha IpeOHO TPpsiOBa a € 00EKT Ha CTPOTH YCJIOBUS; MOAYEpTaBa, ye
SICHUTE KPUTEPUH 32 JOMYCTUMOCT Ha HHBECTUTOPUTE, KAKTO U ypeadara Ha
pa3KpUBaHETO Ha CTPAHUTE IO JOrOBOpA ca OT OCHOBHO 3HAYEHUE; ChIIEBPEMEHHO
IIOAYEpTaBa, Y€ CTPYKTYPUTE, PETYIUPAHU MIOCPEACTBOM AUpPEKTHUBaTa OTHOCHO 11DU, ce
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mnmoayiaraT Ha TCCTOBEC 3a MPUTOAHOCT U YMECTHOCT IIO OTHOIICHHE Ha
pasnpoCTpaHCHUCTO, 3a a CC NPCAIIPUCMAT JIefCcTBUS cpcily HCIIpaBOMEpHa Hpo,ua>K6a;

42. cuura, 4e BIIPOCUTE, CBbP3aHU C (PHAHCOBATa CTAOMIIHOCT, TPsIOBa J1a ObaaT
pasrienaHy Ha TJ00aTHO PaBHHUIIE TOCPEICTBOM 3aCHIIEHO CHTPYJHUUYECTBO MEKIY
HAJ30pHUTE OPTraHu U [IEHTPAIHUTE OAHKHU B MEKIYHAPOJIHUTE OPraHu KaTo
MesxnyHapoaHaTa opranu3aiys Ha komucuute 1o 1eHan kamwka (I0SCO), kakto u
MOCPECTBOM PEIOBEH JHUAJIOT MEXKy IMPaBUTENICTBATA U 3aKOHOJATEIHUTE OPTaHu;
HacTtoaTenHo npusoBaBa Komucusdara, EIlb u KEPLIK na urpasrt aktuBHa pois B
HachpyaBaHETO Ha JMajora U MpeajaraneTo Ha MOAXOISAIIN MEPKU B Cilydail Ha
HEOOXOJIUMOCT;

43. cuura, ye XxeK-POH0BETE OMXa CIOMOTHAJIM 33 YKPETIBAHETO HA MPAKTUKUTE Ha
KOPIIOPAaTHBHO YIIPaBJICHHUE Upe3 yBeInyaBaHe Ha Oposi HA MHBECTUTOPUTE, KOUTO
U3I0JI3BaT aKTUBHO U MH(GOPMHUPAHO aKLIMOHEPHUTE CH IIpaBa; MpU BCE TOBA U3pa3siBa
3arpuKEHOCT, Y€ HAKOU XeK-(DOHI0BE OMXa MOTJIH Ja MOBUILAT 3HAYUTEITHO IPAaBOTO
CH Ha IJIaCc Ha HUCKH LIEHU Ype3 MHOXKECTBO Pa3INYHU MEXaHU3MU KaTo POHOBOTO
KpeIUTHpaHe U 3a€MaHETO; IPU3HAaBa, 4e (POHJOBOTO KPEIUTHPAHE CE U3I0JI3Ba HE CAaMO
oT xexk-poHaose; npeanara Komucusra ga npoydu Bb3MOXKHOCTUTE U MPAKTUYHOCTTA
Ha pasnopenda, KOsTO /1a IJacH, 4e B CllyyauTe, KoraTo KaluTalbT € 32 CMeTKa Ha
MHBECTUTOPHUTE, CIIOPA3yMEHHUETO 3a (POHI0BO KpeIuTUpaHe TpsOBa Ja ChIabpika
pasnopei6a OTHOCHO NMPaBOTO HA 3a€MOJAATEINS J]a CU Bb3BbPHE CBOEBPEMEHHO aKIUHTE;
aKO HE C€ OCBIIECTBU Bb3BPBILAHE, 3a€MOIIOJIy4aTeIAT MOXKE Ja yIpakHsBa IIPAaBOTO Ha
IJIac CaMO B CbOTBETCTBUE C MHCTPYKIMUTE, AAIEHU OT 3a€MOAATEIIS;

Yacmen kanuman

44. cuuTta 4acTHHUS KalWTal 3a BaK€H U3TOUYHHK Ha CTapTOB, HAPACTBAIll U IpeoOpazyBaH
KaIluTajl He caMo 3a FOJIEMUTE JIPYKECTBA, HO U 3a MAJIKUTE U CPEIHM NPEATIPUATHS; TIPU
BCE TOBa, [TI03HABA CJIy4Yau MPU KOUTO IMOBUIIEHO HUBO HAa HATPyNaHH 3abJDKCHUS €
JIOBEJIO 10 3HAUYUTEIHHU PUCKOBE 3a IPY)KECTBATa U TEXHUTE CIIYKHUTEIHU, KOraTo
YIPaBJIECHUETO Ha JPY>KECTBOTO BEYE HE MOXKE J]a C€ CIIPaBH ChC 3abIDKCHUATA 32
IUTAIIAHE;

45. momdepTaBa 3HAUEHHETO HA MPO3PAUYHOCTTA 32 MHBECTUTOPUTE M HAI30PHUTE OPTaHU IO
OTHOIIICHHE Ha TAKCUTE U HAOMpaHETO Ha CPEACTBA, MO-CIEIUATHO KOTaTO BOJSAT 10
YaCTHO 3a€MHO (pMHAHCHpaHE (JINBBPHUDK) HA IPY)KECTBOTO, KAKTO ¥ 3HAYEHUETO HA
TEXHHTE 1IEJIM Ha yTpaBJiIeHHE, O-CIIEIUAIHO MPU IpeodpazyBaHe Ha TOJIEMU
TPYKECTBA;

46. cyuTa, 4c ype;[6aTa Ha Pa3sKpuUBaHCTO Ha I/IH(I)OpMaI_II/IH OTHOCHO CTPAHUTC 11O JOTOBOpA €
OT OCHOBHO 3HAYC€HHUE, KaKTO U Y€ ACHUTC KPUTCPUH 3a JOITYCTUMOCT HAa HHBCCTUTOPHUTC
e CBCAAT pasKprUBAHCTO Ha I/IH(bOpMaI_II/Iﬂ OTHOCHO MHBCCTUTOPUTC HA ,Z[peGHO A0
YaCTHH KalluTal,

47. mpu3HaBa, Y€ BB3ACHCTBHETO BHPXY 3a€TOCTTA YECTO € MPUYHMHA 33 COIIHAITHO
0e310KONCTBO; OTOEINA3BA, Y€ HAIMYHUTE JJAHHU CU IPOTUBOpPEYAT 3a ChbBKYITHOTO UM
BB3JICHCTBUE BHPXY 0OIIIOTO HMUBO HA 3a€TOCTTa; MpukaHBa Komucusra na npeaocraBu
o-100py aHAJN3H;
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48.

49.

M3pa3siBa CTAHOBUIIE, Y€ € HEOOXOIMM T0-33TbJI00UEH aHaJIN3, 3a Jla ce pa3depe B Mo-
no0pa cTerneH Bh3ACHCTBUETO HA alTepHATUBHUTE MHBECTUIINHU, KATO XeIK-(OHIOBETE,
OT elHa CTpaHa, U Ha YaCTHHSI KaluTal, OT Apyra, BbpXy (pMHAHCOBAaTa CTAOMIIHOCT,
KOPIOPATUBHOTO yIpaBlieHUE, M300pa 1 3aluTaTa Ha IOTpeOuTennTe, KakTo 1
32€TOCTTAa; OYaKBa M3CJICIBAHETO HA TE3W BBIIPOCHU B OBJCIINTE MapIaMeHTAPHU JTOKIaIN
OTHOCHO XeJIK-()OHJIOBETE U YaCTHHUS KalUTal, U Bb3 OCHOBA HA U3BBHPILICHUTE MPE3 M.
asryct npoyuBanus (IP/A/ECON/IC/2007-23), npenyara Te3u TOKJIaIu J1a BKIOYBAT,
Hape.l C IpyroTo, U3CleBaHe:

- AaJI1 KOACKC 3a MOBCACHUC HA UHAYCTpUATA € NOCTATBYHO CPCACTBO 3a YBCIIMYABAHE HA
(bl/IHaHCOBaTa CTaOMITHOCT U 3a1IUTa HAa MHBECTUTOPUTE WJIN JAJIM € HAJIUIEC HYXKJa OT
IIOBCYEC ﬂeﬁCTBHH OT CTpaHa HA 3aKOHOAATCIUTC U HAAI30PHUTC OpTraH! 110 OTHOIICHUC Ha
HU3UCKBAHHUATA 3a Pa3KpHUBAHE TIOCPECACTBOM MUHUMAJIHU CTAaHAAPTHU 3a OTYETHOCT U
perilaMCHTUPAHC Ha CbOTBECTHUTC YHACTHULIU,

- JJaJIU CBIIECTBYBA HHTEPEC UM JJOPH HEOOXOAUMOCT OT €BPONEHCKU €THKET 32
MHCTPYMEHTH 3a aJITEpHaTUBHO MHBECTHPAHE U aKO € TaKa, KakBU Ouxa Ouimu
KPUTEPHUTE 32 pa3rpaHUuaBaHE Ha PA3IMUYHUTE KJIACOBE aKTHBH, KOMTO OMXa MOMa HaIH
B oOxBaTa Ha pamkara Ha EC;

- IPU KaKBH yCJIOBUSI OM OWJI pa3pellieH JOCThII Ha MHBECTUTOPUTE HA APEOHO A0 Te3U
KJIaCOBE aKTHBH;

BB3JIara Ha CBOS IIpeJIceiaTen Ia nmpeaaje HacTosmara pe3oitonus Ha CbeTa u
Komucusra.
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EXPLANATORY STATEMENT
I. Importance of the fund industry

The investment fund industry is not only a significant part of the financial system, but also
contributes to the stability of the economic and social system by channelling savings into
productive investments.

The cornerstone of the EU framework for investment funds is the 1985 UCITS Directive
which has led to the creation of a large and growing market for retail funds within the EU.
Today, with € 6.213 billion invested in UCITS, this segment accounts for 78,9 % of the
European fund market!.

II. The White Paper

The European Commission analyses in its White Paper (COM 2006/686) published in
November 2006 that the current UCITS provisions do not keep pace with the new competitive
challenges and the changing needs of European investors. It foresees a progressive
development of the existing framework through a targeted revision of the UCITS III Directive
(notification procedure, simplified prospectus, pooling, mergers, supervisory cooperation).
This revision will not be subject of this report because Parliament will amend the forthcoming
proposal within the regular co-decision process which is about to start in early 2008. The
rapporteur wants to comment on a number of fields beyond the limited revision of UCITS III
but covered by the White Paper as well as on issues that have not been raised by the
Commission.

II1. Scope of the report

1. Non-harmonised retail funds

A large range of non-UCITS funds are becoming more and more attractive to retail investors,
but suffer from the absence of a passport and by consequence, retail investors across the
single market have limited consumer choice.

Real estate funds are one of the largest categories of nationally regulated investment products.
At the end of 2006, there were around € 188 billion in assets under management in real estate
funds in the EU2. Open-ended property funds allow investors to diversify their portfolio with
an asset class that benefits from low volatility and a low correlation with other asset classes
(i.e. equity, bonds).

Funds of hedge funds are available to retail investors in several Member States. In 2002,
assets in these products had totalled € 14 billion, but by the end of December 2006 this figure
increased to € 73 billion3. Funds of hedge funds can offer portfolio diversification through

I EFAMA Quarterly Statistical Release N°29 (First Quarter of 2007).

2 EFAMA: Annual Report 06/07. Regulation, Pensions, Industry Standards, May 2007, Brussels, p.36.

3 FERI Fund Market Information Ltd (FERI FMI): European Fund Market Data Digest 2007, Fourth Edition
published March 2007, London, p. 19.
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exposure to various asset classes and strategies, thus reducing the risk inherent in single-
strategy hedge funds.

2. Private Placement Regime

Several Member States have their own private placement regimes which differ substantially in
terms of regulatory framework and general functioning. In April 2007, the Commission
launched a call for evidence for a European private placement regime. The Commission
defines it as a method of investment product sale in a non-regulated space where buyer and
seller can conduct transactions under certain conditions that exempt them from requirements
of public offering. The products on offer can either be harmonised (UCITS), non-harmonised
or even off-shore products. Until now there has not been a clear decision as to whether such a
regime should be open to all products, who should be eligible to invest and who to provide
(place), and whether an originally privately placed product could be sold on to retail investors.
Moreover, it is still open how to define the borderline between public offering and private
placement and which parts of the already existing regulatory framework could be used for the
construction of a European private placement regime (MiFID: eligible counterparties /
professional client; Prospectus Directive: qualified investor).

3. Distribution and fees

Investors do not only have access to UCITS, but also to similar and therefore competing
investment products under different legal frameworks, such as structured products (i.e.
certificates and notes) and life insurance products (i.e. unit-linked). Given the increasingly
open architecture of distribution, the appropriate comparison of cost, valuation, performance
and risk is even more important for retail investors. However, it must be recognised that full
comparability and hence an identical level playing field are unlikely to be achieved due to
individual characteristics of different investment products (exit possibilities, taxation etc.).

Fee structures often remain in-transparent because fees are included in returns without any
indication of how they are broken down in the value-chain. This is particularly true for the
retrocession!. Such lack of transparency undermines investor protection, business
development and sound competition.

MIFID and its provisions on inducements? aim at improving fee transparency. However, it has
to be noted that its disclosure provisions only apply to third-party funds and not to in-house
distribution and do hence not foster open architecture. Moreover, it is not yet predictable what
impact MiFID will have on already existing UCITS provisions and on softing and bundling
arrangements.

4. Taxation of cross-border fund mergers

Although the EU investment funds market only has two-thirds as many assets as the US
market, it has over three times as many funds. This implies a relatively high proportion of

I Retrocession/placement fee/trailer fee: A portion of the management fee received by the manager and paid to
the distributor in remuneration of its placement activity. The fee is usually recurrent and paid as long as the
assets remain invested.

2 Inducement = a fee, commission or non-monetary benefit that an investment firm may receive or pay in
connection with the provision of investment and ancillary services to clients.
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funds with a higher cost proportional to their size. Due to the small average fund size,
European investors are charged an estimated € 2-6 billion more in annual fees than they
would, if economies of scale were fully exploited'. National taxation rules are one of the
major obstacles to (cross-border) fund mergers.

Average Fund Size of Nationally Domiciled Investment Funds
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300 -
200 -

EUR millions

100 +

Source: Own chart, based on data from EFAMA Fact Book: Trends in European investment funds, 4th edition, July
2006, page 53.

5. Investment Policy and Risk Management

In the past there have been divergent interpretations of the UCITS III Directive (1985/611)
rules by European supervisory authorities. Therefore, the Commission adopted a Level 2
Directive (2007/1178) which clarifies certain definitions and substantially widens the scope of
eligible assets. However, UCITS are not yet allowed to invest in commodities and derivatives
on commodities, hedge funds (HF), funds of hedge funds (FOHF) and open-ended real estate
funds (OREF). The CESR work on hedge funds indices (HFI) as eligible assets is still on-
going, but creates concerns among the hedge fund industry of an uneven level playing field in
comparison to FOHF whose performance and transparency is often superior to the one of
HFIs.

Since the investment policy of UCITS is fairly prescriptive, there remains the question as to
how far the risk management provisions of UCITS should go. Many practitioners as well as
academics see the investment policy rules on the one hand and the risk management system
on the other as two sides of the coin. The current provisions of UCITS III Directive

(1985/611) require the management company to employ a risk-management process, which

! European Commission, Internal Market and Services DG: Report of the Expert Group on Investment Fund
Market Efficiency, July 2006, Brussels, p. 10.
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must take into account the current value of the underlying assets, the counterparty risk, future
market movements and the time available for liquidating the positions. Since the amendments
to the directive (2001/107 and 2001/108) established a non-sophisticated UCITS as well as
sophisticated UCITS (using financial derivative instruments), the Commission published a
recommendation (2004/383/EC) on how to use financial derivative instruments in the case of
sophisticated UCITS in 2004. This recommendation however fails to ensure a consistent
definition of a sophisticated UCITS and what methods of risk management such a UCITS
should use; that is whether a sophisticated UCITS should use the value-at-risk (VaR)
approach and non-sophisticated UCITS a simpler commitment approach. From the
supervisory side, the risk management programmes are notified to the regulator, but not
authorised. It also varies in how far custodians, the administration of the fund and the fund
managers contribute to the data put into the software as well as in how far depositories are
involved in the oversight of this function.

6. Fund processing

Fund order-processing has not kept pace with the growth of the market and changes in
distribution systems, which in turn has led to higher operational risks, processing delays and
higher costs. At the moment, there is still around 50 % of cross-border transactions handled
manually that costs two to three times more than automated orders'. Such inefficiencies do
not arise from an insufficient regulatory or legal framework but from within the private sector.
Hence, the European industry should step up its projects and progress in the automation and
standardisation of fund processing.

7. Depositary

The depositary is one of the three fundamental pillars of the UCITS framework, alongside the
fund and its managers. But depositaries are broadly defined and have no European passport.
The absence of a precise EU legislative framework has led to diverging definitions of the role
and responsibilities of the depositary. So far, that divergence has not resulted in obvious
problems with the protection of investors. However, there are concerns that these differences
may harm the free provision of services in the internal market. Consequently, further thought
should be given to the authorisation of branches of EU credit institutions to act as depositary,
to the depositary's safekeeping mission and to a harmonisation of its functions in general.

8. Lamfalussy

The Lamfalussy process did not exist when Directive 85/611/EEC was adopted. However,
Lamfalussy-style mechanisms have already been applied for instance within the Level 2
measures to the UCITS III Directive definitions of eligible assets.

During the forthcoming revision process, the Commission should examine where Lamfalussy
style mechanisms can be extended without restructuring the whole Directive. Thereby, it is
crucial to ensure that any further new legislation or revision of the existing legislation will
include the legal basis for both Level 2 implementing directives and Level 2 implementing
regulations.

! Eurofi study 2007: Optimising cross-border distribution and processing of investment funds in the EU.
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9. Hedge Funds

Global assets under management in HFs present about $ 1,537 million' compared to $ 55.0
trillion assets in the global fund management industry?. Despite the lack of a clear and
common definition of a HF, the concept represents unregulated investment vehicles using
investment techniques which try to use market imperfections. They use shorting techniques,
extensive leverage, and derivatives, which are not available to other collective investment
vehicles. However, many other financial institutions and investment funds share some of
these features.

HFs contribute to a dispersion of risk, higher liquidity, increased competitiveness between
market makers and intermediaries as well as substantive proprietary market research that
leads to better information and price discovery.

In view of the difficulties some HFs have run into recently, there is a controversial discussion
on the financial stability and systemic risk that might arise from HFs. Most supervisors opt for
the supervision of HFs' counterparties and regulation of investors' access.

10. Private Equity

Although often being placed under one heading of "alternative investment", the financial
instruments of hedge funds and private equity are of different natures. "Private" in private
equity refers to the way of raising capital and not to whether they invest in private or publicly
listed companies. Their activity thus starts with fund raising (usually from pension funds,
endowments, financial institutions (banks, insurance companies), high-net worth individuals
or funds of private equity funds). It is followed by fund management activity, i.e. leveraged
buy-outs (LBOs, mostly investing in publicly listed companies and taking them private),
venture capital, growth capital, mezzanine capital etc. LBOs are usually done by one part
raised funds to three to four parts of debt, which later show on the targeted company's balance
sheet. Typical exit strategies are either an initial public offering (IPO), a secondary buy-out by
another private equity firm or a trade sale to another corporation. Despite concerns about high
leverage of LBOs and potential social consequences, private equity remains a great source of
start up and growth capital for SMEs and in many cases - due to the restructuring of the target
company - ensures its successful development. In 2006, some 90 % of investments were made
in companies with fewer than 500 employees?.

! Hedge Fund Review March 2007.
2 Investment Company Institute December 2006.
3 EVCA Yearbook 2007.
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