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AbpKaBHU MHBECTULMOHHU (POHI0BE

Pe3osmonnst Ha EBponeiickust mapaament ot 9 10Jm 2008 r. 0THOCHO IbpP:KaBHUTE
HHBECTHIIHOHHU (POHTOBE

Esponeiickusm napramenm,

—  Karo B3e IpeaBH ChoOmEeHneTo o KoMucusaTa OTHOCHO 001 €BPOIEHCKH OAX0] KbM
nbprkaBHUTE HHBecTHIIMOHHU (oHaoBe (COM(2008)0115),

— KaTo B3€ MPEeBH]I TeKylaTa padbota Ha MexayHapoauus BaryTeH ¢doua (MBD), u mo-
crienanHo Ha MexayHapoaHata paboTHA Tpyma 1Mo JbPKaBHATE WHBECTUITMIOHHU
dbong0BE,

— KaTo B3e npenBua qokiaaaa Ha Komurera no nuBecturnu Ha OpranuzamusTa 3a
MKOHOMMYECKO chTpyAaHudectBo u pazsutue (OMCP), npuet na 4 anpun 2008 r.,

— KaTo B3€ MpeaBu WieHoBe 64 u 65 ot JloroBopa 3a ¢pyHkunonupanero Ha EBporneiickus
cbio3 (JIPEC) (moceramuu wienose 57 u 58 ot JloroBopa 3a ch3/1aBaHe Ha
EBponeiickara 06mHoCT),

— karto B3e npeasun wied 108, maparpad 5 oT cBOs MPaBUIIHUK,

A. KaTO nMa npeaBu, 4€¢ AbPKaBHUTC WHBCCTULIUOHHU (1)OHIIOB€ ydacTBaT B CBETOBHUTC
q)HHaHCOBI/I masapm B€4YC I1OBCUYC OT 50 T'OJWHH,

b. KaTO uMa npcaBu, 4e Ilel‘/JIHOCTI/ITe Ha AbPXXKaBHUTC HHBECCTULIMOHHUA (bOHI[OBe HC Morar Ja
CC CBBP3BAT CbC CMYIIICHHUA Ha (bHHaHCOBI/ITC nasapu,

B.  karo uma npeaBuJ, ye CTpyKTypaTa Ha COOCTBEHOCTTA Ha IbPKABHUTE MHBECTUIINOHHU
(doH0Be I' OCTaBs U3BBH 00XBaTa Ha perynupanero Ha EC Ha ¢puHaHcoBUTE Na3apu;

I. KaTO uMa NpeCaBul, Y€ MHBCCTUIIMOHHATA CTPATCTHA HA IbPKaBHUTC MHBCCTUIIMOHHU
q)OHI[OBe IMMoKa3Ba NpeAIOYNTAHUEC KbM AbJITOCPOIHH, CTaOMITHH HMHBCCTHUIINU,

J.  karo mma ImpenBHJI, Y€ ChIIECTBYBA 3aIPHKEHOCT BbB BPB3Ka C JIMIICATa HA ITPO3PAYHOCT
IpY HAKOM JTbP’KaBHU UHBECTULIMOHHU (DOHIOBE 110 OTHOILIEHHE HA TEXHUTE aKTHBH,
WMHBECTULIMOHHU CTPAaTEru, MeyaiOu 1 yIpaBICHCKH CTPYKTYpPH;

E.  karo B3e mpenBuj possiTa Ha IbPKaBHUTE MHBECTUIIMOHHH (DOHIOBE MO BpeMe Ha
CKOpoIIHaTa (fMHAHCOBA KPH3a, 3a CIIACABAHETO HA HAKOW BAXHHU (PMHAHCOBU MHCTUTYIIUU
OT HECBCTOSATEIHOCT;

XK. KaTO B3€ NPCABU/I ITOTCHIIHMAJIA 3a PACTCK HA IbP>KaBHUTC HHBCCTUIIHMOHHU (1)0H)103e;

3. KaTO uMa npecaBu, 4e EBpOHCﬁCKHHT CbhIO3 CJICZIBA 1d OCTAHC TBBbPAO aHTAXKUPAH C
IMMOJIMTHUKA HAa OTBOPCHOCT KbM MHBECCTUIIUHN U CB060)IHO JBHWJ)KCHUE Ha KaruTall,



Cuuta, 4e Ibp>KaBHUTE MHBECTHIIMOHHU (JOHIOBE HE Ca MPUYMHWIA CMYIIEHUS Ha
KaIMTAJIOBHUTE TIa3apH, HO Y€ TSXHATA CTPYKTypa, pa3Mep H ObP3UAT UM PACTEXk Hajlarat
TPYDKJIMB aHATN3 Ha TSIXHATA POJis U BB3CHCTBHE; MPU3HaBa (hakTa, 4e ChIIECTBYBAT
Pa3IMKHU B IIOJIX0Ja KbM IPO3PAYHOCTTA U YIIPABJIICHUETO HA JbPKABHUTE
WHBECTUIIMOHHU (DOHJIOBE;

N3passiBa 3arprkeHoOCT nopaau (akra, ye JUrcaTa Ha po3padHoCT IpU HIKOU
Ibp>KaBHU MHBECTUIIMOHHH (DOHIOBE MOJKE J]a HE TO3BOJIM JOCTATHYHO MTO3HABAHE HA
TAXHATa CTPYKTypa U MOTUBaLus; U3uckBa oT Komucusra na oryere gaxra, ye
MIPO3pPavyHOCTTA U OMOBECTSABAHETO Ha MH(OPMAIIHS ca KIIFOYOB MPUHIUI 3a
YCTAHOBSIBAHETO HA PEaJIHU YCIIOBUS Ha PAaBHOIOCTABEHOCT U 3a IIaJIKOTO
(GyHKIMOHMpaHE Ha MMa3apuTe KaTo I5I0;

ITpuBercTBa choOIIEHHETO HAa KoMHCcHATa OTHOCHO ABP/KaBHUTE HHBECTULIMOHHU
(boHI0BE, C KOETO OTHOBO C€ MOTBBPK/1aBa 3HAUCHUETO HA OTBOPEHUTE M1a3apy U Ha
aHraxuMeHTa Ha KoMucusta kbM HaMUpaHeTO Ha IJI00AIHO pelleHue; 0ToessA3Ba
Pa3JIMYHUTE UHULMATUBY HA HAIIMOHAJIHO PABHUILE WM B PAMKHUTE HA MEKIYHAPOIHUTE
(dbopyMu, HACOUEHH KbM YBEJIMYaBaHE Ha IPO3PAvYHOCTTA U [TO100psIBaHE Ha
yIpaBlIeHUETO, U npu3oBaBa Komucusra n1a pabotu B TACHO chTpyaHuuecTBO ¢ MB® 1
OHCP 3a cp31aBaHETO HA MEXKYHAPOJIEH KOAEKC 3a MIOBEJCHUE;

Cuurta, BBIIPEKH TOBA, Y€ ChOOIIEeHneTo Ha KoMucusta OTHOCHO Ibp:KaBHUTE
WHBECTHIIMOHHH (JOHJIOBE CJIC/IBA JIa CE Pa3IJIek/ia KaTo MIbpPBa CTHIIKA U CIIEI0BATEITHO
npukanBa Komucusra na HabirogaBa 1€MHOCTUTE HA AbPKABHUTE MHBECTUIIMOHHU
(hOoHI0BE M J1a M3MBJIHABA KOOPUHUPAIIIA POJIS B TO3H IMPOIIEC, 3a Ja rapaHTHpa, Ye
HAILIMOHAJTHUTE MHUIIMATUBH HE Ca B MPOTUBOPEUHE C AHTAKUMEHTA 32 OTBOPEHOCTTA KbM
MHBECTULIMY UJIM Y€ HE 3aCTpalllaBaT Mo3uIuaTa Ha EBponeicKkus chio3 Ha CBETOBHUTE
rnasapu;

N3uckBa ot Komucusita n1a u3BbpILNM aHAIW3 HA UHCTPYMEHTHUTE, ¢ KOUTO EBpomnelickusT
CHI03 pasnoJjiara cbriacHo pasnopeaoure Ha [Jorosopa 3a EO u Ha neiicTBamoTo
3aKOHO/IATEJICTBO, KaTO HAPUMEp M3UCKBAHUATA 32 PO3PAYHOCT, IpaBaTa Ha riac,
MpaBaTa Ha aKIIMOHEPUTE, 3JaTHUTE aKIIUU, KOUTO OMXa A BH3MOKHOCT 32 PEaKITus
NP Bb3HUKBaHE Ha MPOOJIeMH ChC COOCTBEHOCTTA, MOPAIX HaMeca Ha AbpPKaBHUTE
WHBECTHIIMOHHH (JOH]IOBE;

N3zucka ot CrBeta 1 KoMmucusTa 1a HanpaBAT OLleHKA Ha Bb3MOXKHOCTTA 3a JieiicTBuE, ¢
KOSATO pasmnosarat uHctutyuuute Ha EC cpriiacHo pasnopenoure Ha uieHoBe 64 u 65 ot
J®DEC, 3a 1a npoyyaT Bb3MOXKHOCTHUTE 32 MpeANpUeMaHe Ha KOOPIMHUPAHH JeHCTBUS Ha
pasaumero Ha EC, koeTo e oT ronsiMo 3HavyeHue 3a narepecute Ha EC u 3a riankoTo
(GyHKIMOHMpaHe Ha BbTPEUIHMA Na3ap; u3nckBa oT Komucusta 1a U3roTBU CMCHK Ha
CEKTOpHUTE, KOUTO OMXa MOTJIH JIa TIOTaIaT B 00XBaTa Ha pa3mopeI0nTe Ha WieH 65
OTHOCHO OOIIIECTBEHUS peJl;

M3uckpa ot CpBeta n Komucusita 1a n3BbpIiiaT 3apJ1009€H aHATIN3 HA
(YHKITMOHUPAHETO HA CBETOBHUTE ()MHAHCOBH Ma3apH | JIa ONPEACTAT U MOMYISIpU3HpaT
CUJIHA BU3UA HaA EC, KaTo B3eMar Hpemmn HNHUIINATUBUTE B CBECTOBCH Mama6, OTHOCHO
TOBa KaKBHU cJe/iBa Ja ObJaT NPUHIUIINTE U TIpaBUiiaTa, peryaupamy GyHKIIHOHHPAHETO
Ha TEe3W IMMa3apy; CUUTa, Y€ eIHa TakaBa oOIa mo3uius 1e 3acwim poisara Ha EC B
pamMKuTe Ha MeXKIyHapoaHUTe PopyMu; n3nckBa oT KomucusTa na mpusiara MprHIIKAIA Ha
PEIUIPOYHOCT, KBJIETO € TENIeChO0Pa3Ho;



W3pazsiBa 3arpmkeHOCT OTHOCHO IIEHUTE Ha METPOJia U MOCIEAUINTE OT TOBA 32
0OMEHHUS KypC €BpO/10J1ap, Thil KaTO MeYajaOuTe OT METPOJIa 4YeCTO CE PEMHBECTUPAT
qpe3 AbPKaBHU MHBCCTULIMOHHU (bOHI[OBe B aKTMBH, ACHOMUWHUPAHU B CBPO, U B
na3apuTe Ha €eBpO30HATA KaTo IS0,

Bwb3nara Ha cBos npezceaare Ja npeaaje HacTosIIaTa pe30olus Ha CbOTBETHO Ha
CobBerta u Ha Komucusra.



