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IIA 47-TO HAPOAHO CI'EPAHI{E

YBAXAEMII IOCTIOAIIII IPEACEAATEJI,

Ha ocrosauue ql. 87, ar. I or Koncru-rylpitffd Ha Peny6mma Eamapzx u ttt. 70,

a,r. I or flpannmrnxa 3a opr{rur{sarrrrra a Aefuocrra ua Hapo4xom ca6panre BHacrMe

npoercr Ha 3axos sa IBMeHeHEe r.I AonaJIHeHue na 3aroua 3a AaHbI( r:spxy ao6a.neuara

croftnocr, ctorBerno c MorEBrr rr 4pe,qBaplrrelrua oIIeHxa Ha nt sAefic:rerle:ro.

Morrna saxouonpoertrr: Aa 6:rAe qpeAcraBeH 3a pa3rnexAzure u rnac)'Billle cr'rnacHo

ycTaHoBeHn peA.
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3AI(OH 3,{ LI3MEHEHI{E I,I AOIIbJIHEHI{E IIA 3Ar(OHA 3A AAIIbK BT,pXy
AOEABEHATA CTOfrHOCT

(o6tt., [B, 6p. 63 or 2006 r.; rcrr,r., 6p. 86, 105 u 108 or 2006 r.; Peurenre Ns 7 Ha

Koucruryulrounlr-a os4 or 2007 r. - 6p.37 or 2007 r.; rz:rr.r., 6p. 41,52,59,108 i.r 113 or 2007
r.,6p. 106or2008r-,6p. 12,23,74w95or 2009 r.,6p. 94 u 100 or 2010 r., 6p. 19,77 *r99
or2011 r., 6p.54,94la 103 or2012 r.,6p.23,30,68,98, 101, 104a 109or2013 r.,6p. 1, 105

trl07 or2014 r.,6p.41,79,94yt 95 or 2015 r.,6p.58, 60,74,88,95v97 or2016 r.,6p.85,
92,96,97 or2017 r.,6p.24,65 u 98 or 2018 r.,6p.24,33, 96, 100, 101 u 102 or 2019 r.,6p.
14,18,52,55,71,104u107 or2020 r.,6p. 17 u 111 or 2021 r. u 6p. 14 u18 or2022r.)

BHOCI{TE"TII{:

/) L,1",(

il'.
t))

ltluo

Uup*t+

d4te

WC

t.
f),''

2"r-blf-.-rr(

lh,rwtuj lU "r.{
r-^W Atn I

a7
I

A

a,-'? -,w

Alrt tr-i-:

Ca trrr*'uo
<-
/ *,7tr1 ;"41,k

$ 1. B v:r. 46 ce cBAaBaT . 8:

,,8. ynparnenuero Ha &rrepHarr,rBHrr rrHBecrtrrtrrorrru $ougore, oflpe,4enenu (aro
creqrraJrHr.r r.rHBecrlrryroHr{rr (pougore B cborBercrBue c Kpurep}Irtre, ycraHoBerlr or npaBoro

na Erponeficxua crros."
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MOTIIBII

OT sfla:aueT o clr B crrna pa3rrope46ara na vn. 46 , an 1 , r . 6 3[[C B c:brqecrByBaqara
cn peAaKIIruI ce rl:r<,llrorrBar u:qxlo gefttrocrure tto FpaBner{Ee Ha a:rrepuarxBar,r
uHBecrlrqlroHnlr Oougore Karo HeocHoBareJrno ce crecHrrBa rlpuno)Knoro rrone Ha

ocBo6oxIaBaHsro, qp€ABlrAeuo KaKro B rr,reu 135, naparpa$ 1, r. x) or,\upe*musa
2006/1 12/EO ua Cteema om 28 uoeuepu 2006 zoduua omuocuo o6r4ama cucmexa ua dauura
e'upry dodaeenama cmoiuocm, Tara u B npaxTr.rrara Ha C6Aa na Enporeficrlrr cr,ro:
(uanpuruep Aeno C-363l05 JP Morgan Fleming Claverhouse Investment Trust plc, The
Association of Investment Trust Companies cpeqy Commissioners of HM Revenue and

Customs; aeno C-275l1 I GfBk Gesellschaft fiir Bdrsenkommunikation mbH cpeqy Finanzamt
Bayreuth; aeno C-595/13 Staatssecretaris van Financien cperqy Fiscale Eenheid X NV cs).

B NrnosuHcrsoro abpxaBu-rrneHKu ua Enpoueficxus cr,ro:, ocso6oxaaBiurero rro rrJreu

13 5, uaparparf 1, r. x) o"r ,\upermuea 2006/1 12/EO ua Cbeema om 28 uoeaepu 2006 zoduua

omHocHo o6t4ama cucme.Ma na daut xa et pxy do6aeeuama cmottuocm ce npuJrara u [o
orHortreHr,re Ha ynpaBneuu ero Ha urnrepnaruBHrr EnBecrrrq[ormu $o44one, rrfi raro ce

rrprreMa, se, n o6rryr, c.rfraft, c:re,q trMlneMerrrtrpanero Ha,\upeKmuea 2011/6L/EC omnocuo

IU4AmA, ynpA6nr6*t4u AmepHAmUaHU uHAeCmUqUOHHU QOudOSe anrepHarUBHUTe

rrHBecrurtrrouHr,r Qougore, orroBaprr rra KpaTepr{rrre, rl:BeAeurr B IIpaKTIT(aHTa na Crga ua

Erporeilcxlr.a cbro3 3a rra,ur$rqrpaue'ro [rM Karo cfleqrriurHr.r r.rHBecrr{qr{oHHrr rpou4one no
cMuc6ra Ha ro .ueH 135, naparparf 1, r. x) or flupexmuea 2006/] I2/EO. B peallIta .ur,pxasr
(nanp. Aecrpux, fepuauur, IIopT ,ramax, Ynraprlx, Xtpaarur, (Dpauqur u r.;r.),
ocso6oxgaraneT o Ha ylpaBnei{uero Ha aJrrepHarr,IBlrlt IrHBecrIrql{ouar t}ougone ce [punara
no noApa36rrpate K6M irnrepHarr{BHr{Te uHBecrnrlNonau $ongoee u yflpaBn BaI.qI,ITe r]I nuqa,

6ee qa oe BbBelr(Aar Aorrbnar.rreJrHx Kpurepli[. mfi xaro [peAnocraBxuTe, r{3BeAeHLI B

utrTrrpaHrrre no-rope pertreHlc ua CEC, ca r,rHroplop[paHrr B JlerairHlire Ae$Ianzquu u
npaBr{nara, pernaMeHTrrpalqr.r aJrrepHarEBHI,ITe I4HBecrI{IfIroHHtr (pon4one il ]'rpaBJrrBaIqI-ITe
ru n[qa. B Apyrur trlpxasr{ (uanp. HuaeplaHAfir) pa3[ope46ara, uumreMeHTlrpaqa

ocro6oxgasanero rro qrrerr 1 3 5 , naparpa![ 1 , r . x) or ,[upexmuea 2006/ I I 2/EO ua Cteema

om 28 uoeuopu 2006 eoduna omHocHo o6uqama cucmenia ua dau'uxa e'apxy do6aaeuama

cmoiuocm rrsprMuo [oBTap, ocnoBulrre Kpr.rreprr{ sa raa;ruQuqrpaue Ira a:rrepuarr4BeH

I{HBecrr{qproueu Soug raro ,,clrglltraJreH r4HBecrr.rqrloueH thona", u:neAenr4 B npaxfln(ara Ha

CEC, a ruenno: (i) antepuarunulrrr IllrBecrl{qfionen QoNa aa iia6[pa cpeAcrBa or noBeqe or
eAun yqacruux, (ii) na6panure cpe,EcrBa aa 6sAar o6e4axeuu 3a csBMecrHI'I rrHBecrr. Irllr B

cborBercr B e c npuHunna Ha pa3[peaeneHHe Ha pucKa- (iii) a neecruuaoHHuJlT pHcK aa ce

rroeMa or rruBecrr4Topxre B aJITepHarI,lBHuq lrHBecrzlluoHeu (foug n (iv) ynpar:rexl{ero Ha

Qonaa aa e o6err na cfrequarJreH abpxaBelr uag:op. He:anncrrMo or pa3JIIlrII{u, no.{xoA trplr

$opuy-nupaue Ha HarIEoHzuIHItre pa:nope46u, o6ruoro 868 BcurIK[ [ocoqeHl{ ropl4cArrxrrlru e,

qe y[paBneHuero Ha aJrreprrarr{Bnrr r{HBecrrrquonnlr ifongore ce rperlrpa raro oceo6oaeHa

.4OCTaB(a 3a rlenUre na .Iu[C.

Pa:.rur.rrlo rpsurpage Ha raKIrBa ycnyru no yfipaBneHlre e B:srraplr-x or eaHa crpaua

xapyurana tlynrqrrouupanero Ha o6qara cllcreMa Ha .IU.IC B p.MIClre Ha EBponeficKfi, cEIo3,

a oT apyra cTpiua cs3AaBa rrepaBlrolocTaBeHa I{HBecTI{ql{oHHa cpela, rpll Kotro

aJrrepHarxBurrre r.rHBecrIltrIoHHH (fonaore, olepupauu r Et:rrapru, ce Jrlrqertupar IrJrI'I

pe {cTpr,rpaT B Apyru,46pxaBl4-r eHICr, KOI{TO Ca Ce BA3[Or3Banq or BE3MOX(HOCITa 3a IIT,nHO



ocBo6oxrasaHe. Tosa so.u,r ao rpeHzlcoqBaHe I,r E3Tut{aHe Ha cpeAcrBa r{ Hoy-xay or Er,-m-apux

KBM crorBsrHxre AspxaBrr. Tpx6ra 4a ce noAqeprae, qe B TzBu rplsra" 6slrapcxara atpxaBa
rrpe3 cpe.4crBar4 ynpaBn BaHr.r or ,,(Don4 MeHlrAlcrp na r[urancorlr r.rHcrp]anerTlr B

Eamapu-e" EA,{ u Enponeftcrze r.rnaecrrquonen (f on { ce sBsBa ocHoBeH HBecrlrrop B

aJrrepHarLIBIrIr trHBecrI,ILt roHur.r cpeAcrBa r4 r4Ma [pxx xHrepec rry6.nurrHr4Te cpe.qcrB a aa 6raar
r.I3rron3BaHLI B MaKcI{MiIJreH pa3Mep 3a [peAocraBrHe ua tpunancona rroAr(pela 3a MaJIKI{ a

cpeaHI,I upe,4rrpr{sTlrr.

Ha cleAnaqo M;rcro, Hacrorlqara pe.qaxrlus rrocraB, B HepaBuolocraBeuo rloJroxelrr4e

pa3Jlrramr,rre Br4roBe irnrepl{arllBlrr{ llHBecrnrlr{olrnu (fou4oee, Karo rperrrpa Karo ocso6o.qeua

aocraBKa e.qLIHcTBeHo rrinlrroHulJrHlrTe I{IrBecTI,IqproHHE ApP(eCTBa, KOITTO Ca BI{A

urnrepHarlrBeu I,IHBecrIrqr{oHeH OoH,q, uo Il3KJIIorrBa ocraHaJlr4Te B[AoBe anrepuarl'IBHr{
gxBecrrturlouull Oon.4one tlo cMr4c6ra ua 3axona :a Aefinocrra Ha KoJIeKTI{BHHTe

r4rrBecrrrqrronHH cxeMr.r u r{a Ap}Tr4 apeAflp[rrrc 3a Konerol.rBuo [EBecrlrpaHe. B pe:ynrar na

Ta3rd rrepaBuonocraBeHocr, olpe,qeneuu (foprlru ua ronerrrrBuo rlHBecrlrpiure ca [ocraBerrr.r B

no-6:raronpuxrno floJroxeur{e cnprMo arrrepHaruBHxre rruBecrulluomru tfon4one 6es qcna

o6ocsonxa sa noAo6so arcrpal*maqrroHrro rperl4piue.

C upe4:roxeuaT a aorlr,JrneHr.re Ha 3aKoHa ce IIeJM Aa ce trpeMaxuar BT'3Moxlrocrr.[Te 3a

flporlrBoperllrBo rrJrl(yBaue rr Aa ce ocfif]pu crorBercrBEe Ha 6urrapcxoro 3aKoHoAare.rrcrBo

c pauxara ua ,{/[C, saAaAeHa ua Huno EC u rpunqana ua $ucxamra ne)rpanHocr.
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llpeqaapure,rna orreHKa sa srgAeficrs[ero ua 3axon ra tr3Merrenrre rl Aottr,JrneHtre rra

3axosa ra aanrr rrpry ao6arenara crofiHogr

I. OcnosastrsEa3axogo,qareJrlrararrHnqtrrruBa

flpeproxena're B 3a(ouorlpoeKTa E3MeHeHIu I'I AotrEJrHeHrrJI I{Mar 3a ue, Aa oc[r]prr
rrpaBurrrroro rrpflnaraHe ua ocno6oN,qarauero no .uIeH 13 5, naparpa(p l, r. x) o'r ,[upexmuea
2006/1 l2/EO ua Ct eema om 28 ruoeuepu 2006 eoduua omuocno odu,lama cucme a Ha dantxa
et pxy do6aoeuama cmo nocm, KarTo tr aa ce [peMaxr{aT Bt3MoxEocTr{Te 3a [poTI'IBoperMBo

TbnKyBaHe Ha 3aKoua r4 Aa ce ocfirypu cr,orBercrBfie ua 6:srn-apcroro 3aKoHoaareJrcrBo c

o6qara pauxa u rrpr.rfttrane Ha pexI,IMa orr{ocuo AAC, saAageHrl Ha IrI.rBo EC n upurqrnna na

$rcra,rxa xey'rpa,,nrocr.

II. 3aurrepecorantrrpyrtr

flrpra :araurepecoBiura rpyfla ca aJTrepHarI4BIrI{Te I{r{Becr[qzoHHI'I tfou4one,

yqpeAer { ct,rJracno 3axona sa aeiHocrra rra KoJrelo[BHrrre I4HBecraqI{oEIrE cxeMli H Ha Apyts
npeArrpusTll 3a KoJrercf I{BHo I,IrrBecrtrpaHe.

Bropa 3alrHrepecoBana rpyla ca rnruar4 y[paB:rrBarqr aJlTepnarr'IBr{rrre

r.rHBecrrrurourrr{ lpongore no peaa u flprn ycnoBrlrra Ha 3axona 3a.ueforocma na roleKTI{BIrI'ITe

r.rHBecrltrll4oHlrlr cxeMr{ I.l Ha ap}Tlr npeAnplrlTrrrl 3a KoneKTIlBHo [IrBecrrrpaHe-

Tpera :arnrepecoBaHa rpyla ca ncu.xu $N:uvecrtx rr rcpll.El{qecxu luqa (neasracnuo

ArrJrr{ Mecrrrl4 rlilr qyx,uecrpauuu) - uacro.eqa r/una notenqr'raJrHr{ IrHBegrrrroplr B

zrJrrepHarrrBHu r,ruBecrur[{olrulr Qongone, tr3BtprlrBalqfl .qefinocr c6 lacHo 3axona sa

4efinocrra ua ToJIeKTI{BHrrre I,IIrBecrtrrIEoHr{u cxeMrr Ir Ha Ap}'rII flpeanpl{rrrr{ 3a (oJreKTxBHo

rruBecrrlpaHe. B Ta:N rpyna ce BKJITotIBa a 6tmapcrara AEpxaBa, qpea ylpaBrrBaHl4Te or
Hefino ulre cpeAcrBa no Erponeficrure crp)'r(ypu[ It r'IHBecrlrqrroHur{ $on,4one, Kollro ca

npe,rya3Haqentr 3a IloaKpela Ha MaJrKIr x cpearru rIpeAnpI'IrM, vpe Sunancoru
r{Hcrp),r!{eHTr{, yflpaBn-f,BalrlI oT anTepr{aTriBHI,I rrHBecrlrulloHH[ ooH,4oBe.

9eTarpra :auxrepecoBaHa rpyrra ca BclrlrKrr Hacrorm4 14 rloreElurilJrlru ApyxecrB4 Ha

(or{To anrepHarEBHI{Te ItHBecrIrrpIoEHu (boHroBe Moxe [oEacrosrqeM Aa npeaocraBcr Enu

npercror{ aa [peaocraBflr ([uuancupane [Jrr.I aa trHBecrr.tpar B T-rx rroa,4p1T a $opua.

flera saaurepecoBaua rpyla ca ctyxarelNre n 6snrapcKara Aasb.l{a a.4\'rllHl{crpaqllr,

Kor o Ie Morar Aa [p]rnarar scHa u n:LnHa rIpaBHa HopMq 6e3 pucx or HenpaBr'IJrHo

lblrxyBaue w I vttu ':.pru araae.

I4s6poerra're flo-rope 3iuHTepecoBalru rpyflrl ca u4enru1[aqnpaur nocpe.llcrBoM

cpaBrrureneH aHaJrr.t3 c apy[r ,qBpxaBI,I qneHKIr Ha EC, rarro Ir B pe3ynrar lra [poBe.4elr[
(oHcynrarrflu l-r o6c:sxaanl,tq c JrI,IrI4 yrracrBaqr{ B aJITepI{arr.rBHIl lrHBecrr'r]IxoHHr4 t[on4oae;

ntrrl4 ynpaBrtBalql{ aJrrepHaTtrBHI4 I,IHBeCTI'IUTIOHHI4 oOnAOne; EI{BeCTTITOpI; IopITCTIT I{ ApyrE

mlqa, vr.Irro 4efiHocr IrMa orHollleHxe K5M perynaqrrrra Ira aJrrepHarlrBHl{rc EIrBecrIrqlIoHHIr

Qou4oee Ir rrxuoro yrlpaBneur're.

IIL Anarrr ua pa3xo,qtr tr rroJr3lr

He ce npe4nuxga BlBexAaHero Ha rlpeAnoxeHrre npoMelru aa e cB6p3arro c KtlrBllro

u ga 6uro EKoIroMIrqecKH, coqlrzulurl Lr apyrrr ny6:rn:una pa3xoAr{.



Oqaxrarrx-f,r e(perr or BbBexaauero Ha npeAJroxeHr{Te rrpoMeHrr e aa ce Hactprrrl

cb3AaBarrero Ha anrepHarrrBnrr r.ruBecrr{qr{oHHu (pongone e Eurapur, c Koero aa ce cb3Aa,uar

rrpeArrocraBror 3a AonlJrHureJrHlr p[xoArr n 6trrapcrara rxoHoMI,IKa" (aKTo rr rpanc$ep ua

3HaH[, u e(cfleprl]3a. Oqaxla ce l.nerruerrz-rr 6pofi a.nrepuarunurr r{HBecraruroHHu tpouAoae

aa noao6pu q-snocrHara r,IHBecrI.IurIoHHa u 6u:nec cpe4a r Eurapus, Brltrowrreruo (aro

yBeJrI,IrrE AOCTT,tra Ha KafllTillla Ha rlpeAlprlf,Trl, B HaqalleH Ir paHelr eran Ha cBoeTo pa3BLITI,re,

KaKTo rr rrpe,urpr{rrrrl c!3aaBaEI4 nucora go6asena ctofinocr. .{onurrurelen e(f err or
cb3AaBauero rra rroBeqe A!l@ e, qe c roBa nle ce crr.IMyJrrrpa p,r:Br{Trrero ua tfopltnre :a
KoJreKTnBHo uHBecrupzrue (armowmenuo aJITepHaTEBHETe lrnBecrlrrutoHHl,t Oougone), rqe

rrpnB.[eqe floBeqe 6urapcrur r .ryxnecrpitEnl{ rrHBecrlrropl,I rr qe ocuryptr paBlto[ocraBenocr

fl clpaBearnBo rperupaue Ha urrBecrl{TopuTe, IB6panE aa alrBecrupar qpe3 cBorBerHr{Te

$opur ra (oreKTIrBHo I{EBecr[rpaxe B clrrocraB(a c nmlar4 IruBecrr{parq[ ArrpeKrHo B

A.{noBe, aKrIErr r.r nogo6nu tfunanconu rurcrp}a.IeHTl4- He sa nocle.4ro Mscro, BlBex,4aHero

Ha rrpe,{noxeH}rTe npoMel{[ Il oc]r]?.f,BaHeTo Ha rrpaBrrru{o flptrnarilHe Ea HopMaTI'IBHara

paM(a orr{ocHo ,{.{C, erre4ena Ha HIrBo EC, EaMartna pr{cra or [raKa3areJlur{ [poIIea]pI'I

cupxrro Burapnr 868 Bpb3ra c HetrpaBlrJruo np[JraraHe Ira eBpoleficxor:o 3aKoxo,qarencrBo.

IV. AauxnucrpamlBrra rerrcecr rr crp)'Kryprtr npoMerru

He ce npe,@aNc,4a ct3AztBaIrero Ha HoBII [l]IIl E3MeHeHIrero Ha cluecrByBalqu

als,rrrHr{crpar}rBrrr{ crpyrT}plr. Ilprerraauero u flp[naralrero Ira [peA,loxeHlrre ct,c

3aKOHO[pOeKra [pOMeHr.r Ee IriIJIara a,u{IrHr{crpaTItBHIr rIpoMeH}I n [pecTp]'ICyp[paHua, suro
B6BeX,4aHeTO Ha HOBIr LIJII{ rI3MeHeHI{erO Ha CbqecrByBiuq[ perynaTopEr',r pexr4Ml.l I.I TaKcI4-

HanporNn, c np{eMiu{ero LI [puaraEero Ha rrpeAnoxeEltre csc 3aroHorlpoexTa

npoMeHr.r ce o6:rer<vana perynaropHara cpe,ua, Karo ce ocurypsBa rcnora Ir crpylolplpatocr
Ha rropMarrrBuara )pe,u6a.

V. Br:geficrnne Bbpxy EopMarnsHara 6a:a

llpraerranero Ha npeanoxeHlrre cBc sa(oHolpoeKra [poMeEI,I Ire BoAIr ao

Herrocpe,qcrBeHa Heo6xoAuMocr or I{3MeHeIr[, i.r/raim aonsmreHr{, B Apyra EopMarI4BHI.{

AKTOBE.
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