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COHA MEHWAXEP HA MPOrPAMA
A EiO3 OUHAHCOBU UHCTPYMEHTU UHOBALWAN B HPLRNPHATAITA
3A PETMOHANHO PAZIBMTHE B EbArApMF
LaTa o
Ao

BCUYKU 3AUHTEPECOBAHU JIULIA

OTHOCHO: Pa3sacHeHMa No noctaBeHn Bbnpocu

YBAXKAEMU JAMU U TOCNOAA,

Ha ocHoBaHue un. 33, an. 2 oT 3aKoHa 3a 06LIECTBEHUTE MOPBYKU MpeaocTaBAMeE CleaHuTe
pa3ACHEHWA MO MOCTAaBEHW BbLMNPOCKU, BbB BPb3Ka C AOKYMEHTAUMA 33 y4acTMe B CbCTe3aTesHa
npoueaypa C AoroBapsiHe 3a Bb3/laraHe Ha obllecTBeHa nopbyka c npegmeT ,M3nbaHeHWe Ha
¢duHaHCOB MHCcTpymeHT ®oHa MpeanpuemauvectBo, ¢MHaAHCUMpaH CcbC cpeactBa no [porpama
,KOHKYpEeHTOCNOCOBHOCT M MHOBauuKn B npegnpuatTMaTa” 2021-2027, pasaeneHa Ha 3 060co6eHU
nosunummn, Kakto cneasa: O6ocobeHa nosuuma | c npeamer ,,U3nbaHeHMe Ha PoHA MpeanpuemadyecTso
PaHeH eTan c pasmep Ha nybanyHus ¢duHaHcos pecypc oT 30 miH. eBpo”; ObocobeHa nosmums Il ¢
npegmet ,MsnbaHeHne Ha PoHg MpeanpuemayvectBo PUCKOB KanuTan c pasmep Ha nybamyHus
¢duHaHcoB pecypc oT 30 maH. eBpo”; ObocobeHa nosumuma Il c npeamet ,U3nbaHeHMe Ha PoHA
Mpeanpuemayectso PacTex ¢ pasmep Ha NybanyHus puHaHcos pecypc ot 40 miH. eBpo”

Bwvnpoc Ne 1:

Mo omHoweHue Ha onpedeneHue ,,MAcmo Ha u3nvaHeHUe HaA uHeecmuyusma“— yacm |l
Knroyosu noHamus u 0egpuHUyuU

B cayyali Ha npou3sodcmeeHO rnpednpusmue, Koemo uma akmusu u 50 pabomHuKa ce
Hamupa 8 2pad X, Ho ynpasumensam u 5 6pos adMuHUCMPamueeH nepcoHas, nodnomazauu
deliHocmma Ha ynpasumens, ce Hamupam u pabomsam om 2pad Y, Kb0emo ce CKkaw4sam
dozosopume 3a npodaxcba, Koe om 0eeme mecma (08ama peauoHa) wie ce cuuma 3a Msacmo
Ha U3nMbAHEeHUe Ha uHeecmuyuama?

OTtroBop Ne 1:

CbrnacHo geduHuumMAaTa Ha ,,MAcmo Ha usnvaHeHue Ha uHeecmuuuama’, nocoyeHa 8 YACT Il
K/TKO4OBU NOHATUA U AESPUHULNN, MACTO HA N3NbIHEHWE HA MHBECTULMATA O3HAYaBa:

,Msacmomo Ha ¢pusuyeckomo ocvujecmesneaHe HA uHeecMUYUAMA, HA KOemMo Moxce 0d ce
nposepsm u ydocmoegepam aKmusu, puHaHcupaHu ¢ 0aa108ama uau Keasu-osaso0eama
uHeecmuyua u/unu macmo Ha paboma Ha nepcoHana Ha KpaliHua nonyyamen u/unu
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macmomo, om Koemo KpaliHuasm nonyyamen npedocmass ycayau, (UHAHCUPAHU C
das08ama unu Keasu-0aa0e8a uHeecmuyusa. 3a uszbseeaHe Ha cbMHeHue MAacmomo Ha
u3snvaHeHUe HA4 uHeecmuyuama cnedea da 6vle nocoyeHo 8 busHec naaHa Ha KpaliHus
nonyyamen.”

B nonbsiHeHWe, cneasa Aa ce Mma npeasua, Ye B naparpadu 71, 230 1 386 ot [lokymeHTaumATa
e nocoyeHo, 4ye ,3a M3b6ArBaHe Ha CbMHEHME cpeacTBaTa 3a MHBecTMUMA B eauH KpaeH
nonyyaren Morar ga ce oTHecaT KbM Pas/InuHU NO KaTeropua permoHu (ako e Nnpuaoxmnmo),
3a KOeTo c/ieABa Aa e Hanuue OAUTHA ceda u oTAeNHA OTYETHOCT.”

Bvnpoc Ne 2:

Mo omHoweHue Ha napazpag 111 -Kou ca makcume u pa3HOCKUMeE, KOUMO Ca 8K/10YEHU 8
Takca ynpasneHue? [JvpiasHume maxkcu U maxkcume 30 sewu aAuUd KoM Az2eHyus no
8MUCBAHUSA BK/AOYEHU 71U CO 8 MPAHCAKYUOHHUME pa3xoou, pecr. naauam aAu ce om makxca
ynpasneHue?

OTtrosop Ne 2:

CbrnacHo nocoyeHoto B naparpa¢ 110 (1 naparpadu 266 u 422 CbOTBETHO) OT
[okymeHTaumaTa TakcaTa 3a ynpas/ieHMe NOKPUBa BCUYKM pasxoau, U3BbplueHn oT PoHa,
MEHUIKbPA BbB BPb3Ka C yupeasBaHeTo U ynpasiaeHueTo Ha ®oHaa, KaTo ToBa BK/OYBA
BCUYKM BUAOBE Pa3Xoau, BKIHOYMTESIHO MPEKU W M3BbHpeaHu pasxoaun (out-of-pocket
expenses) Npu U3nbaHeHUe Ha NpeamMeTa Ha NopbyKaTa.

B ponbnHeHue, Knaysa 16.9 ot OnepaTMBHOTO cnopasymeHue rnacu, 4e ,Takcata 3a
ynpasneHue, BKAOYMTENHO TaKcaTa 3a ynpasneHue cies MHBECTULMOHHMA NepUoL, KoAaTo ce
Ob/IKU CbINTAacHO TO3M YneH 16 NOKpuBa BCUYKM PA3X0O4M, CBbP3aHM ¢ AelHocTTa Ha PoHaa u
®oHA, MeHMAXKDBPA B M3NbAHEHME HA ToBa ONepaTUBHO CNopasymMeHne, BKAKOYUTENHO, HO He
CamMO Bb3Harpa*kAeHua Ha yneHoBe Ha CbBeTa, XOHOPaApM Ha YNEHOBE Ha YNPaBUTENHUTE U
KOHTPOJIHUTE OPraHW, KOHCYNTAHTCKM Bb3HArpaXKAeHWs, TPaH3aKUMOHHM TaKCK, TaKCKU 3a
OKOHYATENIHO NPUK/IOYBAHE Ha CAE/NKA, 3an/alaHe OT KaHOMAATM HA Bb3/IOXKeHM oT doHA
MEHUAXKDBPA YCAYrM, CBBP3AHU C U3MbJAHEHMETO Ha PUHAHCOBMA MHCTPYMEHT, TAKCU 3a
CUHAMKMPAHe, TaKCU 3a NpeKpaTABaHe, TaKCU 3@ MHBECTUMLMOHHO BaHKMpaHe WAW TaKcu 3a
NbpBOHaYanHo nocpegHuyectso (finder’s fee). TakcaTa 3a ynpasneHue e 6bae HamaneHa c
BCAKAKBM TaKCWM WAM APYrM NAaWaHuWsa, nonydyeHn oT PoHA MeHWAKbpa, BKAOYUMTENHO OT
BCUYKM OPUANYECKU U/MAM OU3MYECKM NMLA, KbM KOUTO DOHA MEHUANKDBPBLT € U3BbPLIUA
Bb3NaraHe 3a MpefoCTaBAHE HA YCAYrW, CBbP3aHW C M3NbAHEHMETO Ha ¢MHaHCoBUA
WHCTPYMEHT, B C/ly4ali Ye 3a TAX Beye e b1 Bb3HarpageH.”

Bwvnpoc Ne 3:

Mo omHoweHue Ha napazpag 113 - Takca 3a ynpasneHue rpu Mvpeo 3ameapsHe Ha oHOa:
0o 2,8 % e0HOKpamHoO 3a nvpsume 12 meceya cnaed noonuceaHemo Ha OnepamusHOMO
criopasymeHue, 8bpxy cpedcmsama Ha PMOUB — Npu nonoxeHue, Yye Takca 3a yrnpasneHue
ce U34ucnnaea 8bpxy pasmepa Ha cpedcmeama npedocmaseHu om @MOUL mosa o3Ha4yasa
nu, ye ®oHO MmeHUOHbPa u Co-uHBeCcmumopume ca oceobodeHU om 3anaAaWaHe Ha MAKca 3a
ynpasaeHue?
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Otrosop Ne 3:

CbrnacHo noco4yeHoTo B naparpad 106, Kakto n naparpadum 262 n 418 cboTBeTHO, TakcaTa 3a
ynpaBneHue ce 3annawa oT MHBecTutopuTe BbB POHAA, NPONOPLMUOHANIHO HA NpMNagalaTa
MM Ce YacT OoT obwmA pasmep Ha cymaTta, KoAaTo BCUMYKM MNHBECTUTOPM ca ce 3ab/iKMAM Aa
npeaocTaBAT Ha PoHaa nog popmaTta Ha KanuTaoBO yyacTue.

Buvnpoc Ne 4:

Mo omHoweHue Ha napaepag 112 - Borpoc: Bb3aMo#HO nu e 8 npedsioxeHuemo Ha KaHoudam
HAKOU om esieMeHmMume HA Makca ynpasneHue 0a 6vO0am ¢ NPOMeHAUsU MPOUEeHMHU
cmoliHocmu? Hanpumep 3a Takca 8b3 0CHOBA HA rnnocmueHamu peszyamamu: lpu Macmo Ha
U3nbsHeHUe Ha UHeecmuyuama 8 pamkume Ha K0zo3anadHus peauoH: 0o 3 % (mpu Ha cmo)
200uUwWHo, me3u 0o 3% da 6v0am: 3% om 12-24mus meceu; 2.5% om 25-36musa mecey, u m.H.
Bwnpoc: Takca ynpaeneHue 3a nocmuasHamu pesyamamu caed usmu4yaHe Ha 12 meceya, ce
U34uC/fa8a 8bPXY CyMama HA UHBecmupaHume cpedcmea 3a CbomeemHama 200UHa Unu
8bpXxy yenusa nopmeelin om damama Ha 8a1a2aHe Ha uHeecmuuyusama 8 KpaliHus nosayyamen?
Bwnpoc: Ha Kakve nepuod ce usnaau,a makcama ro napazpag 114.27?

Otrosop Ne 4:

MpepoctaBeHOTO OT YyacTHuuMTe LleHoBO npeanolkeHne  cneaBa fa OTroBaps Ha
npunoxKeHus B JlOKymeHTaLmATa 3a 0b6LWecTBEHA NOpbYKa 06pasel, a UMeHHo - ,LleHoBo
npegnoxeHune” (O6pasew, Ne 12).

B LleHoBOTO npeanoXeHne YyacTHULMUTE 3aaarat pasamep, B NPOLEHTHO N3PaXKeHNe, Ha BCEKU
eaVH OT NocoYeHuTe B Tabanuata enemeHTM oT TakcaTa 3a ynpaB/ieHue 3a cpoKka Ha doHOa,
KaTo TakcaTa Bb3 OCHOBA Ha MOCTUTHATK Pe3yaTaTu ce pasgensa Ha 1) Takca Bb3 OCHOBA Ha
NOCTUTHATKU pe3ynTaTu npes nbpeuTe 12 meceua OT gaTtaTta Ha lNbpBoTO 3aTBapaHe Ha PoHaa
1 2) Takca Bb3 OCHOBA Ha NOCTUrHATU Pe3ynTaTh Npes ocTaTbKa OT MHBECTULMOHHUA NEPUOL,
cnep n3tndaHe Ha 12 meceua OT gaTtaTta Ha [TbpBOTO 3aTBapAHe Ha PoHAa.

TaKca 3a ynpaBieHue Bb3 OCHOBA HA MOCTUIHATU PEe3yNTaTh A0 U3TUYAHE U C/ied U3TUYAHE Ha
12 meceua oT gatata Ha [MbpBOTO 3aTBapsHe Ha PoHaa ce M34YMCNABA FOAMLLIHO BbPXY
cpeacTtBaTta, NJaTeHM NO CMUCb/a Ha uynieH 68, naparpad 1, bykea ,a“ ot PernameHT (EC)
2021/1060 Ha KpaiHuTe noayyaTtenn nog dopmarta Ha JonycTMMU MHCTPYMEHTU, KaKTO U OT
penHBECTUPAHUTE CPeacTBa, OTHOCMMU KbM cpeacTeaTa oT PMOUB, konTo Bce oLe npeacTom
Aa 6baaTt usnnateHn obpaTHo Ha PMOUB, M3uMCNEHM NPOMOPUMOHANHO Ha U3MWHANOTO
BpeMe OT AaTaTa Ha naawaHeTo KbM KpaliHua noay4vaten 4o Hali-paHHaTa OT cegHuTe AaTu:
AaTaTa Ha M3N1alWaHeTo Ha MHBeCTMUMATA Ha PoHAQ; HaMmaneHue B cNpaBegMBaTa CTOMHOCT
Ha MHBecTUUMATa ¢ nosede oT 90 % (aeBeTaeceT Ha CTO) OT CTOMHOCTTa M Ha NpuaobusaHe;
KpaAa Ha npoueaypaTa MO Bb3CTaHOBABAHE B C/y4Yalt Ha OTNMCBAHE Ha aKTUBM, CbOTBETHO
nacusmn; Kpasa Ha MHBECTUUMOHHUA Nepunos Uan Kpaa Ha lMepunoaa Ha JONYCTUMOCT.

CbrnacHo Knaysa 16.5 ot OnepaTuBHOTO cnopasymeHue TakcaTa Bb3 OCHOBA Ha MOCTUIHATK
pe3yaTaTv Npes ocTaTbKa OT MHBECTULMOHHUA Nnepuog Ha oHaa cnes u3tmyaHe Ha 12 meceua
oT gaTata Ha MbpBoTO 3aTBapsAHe Ha ®oHaa no Knaysa 16.2(B), ce usnnawa 3a U3MUHaN
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nepuog ot 6 (wecT) Mmecela Ha 6a3a OTYETEHW Pe3yATaTH OT AeMHOCTTa 33 BbNPOCHWA NepUos,
Cbr/1aCHO OTYETUTE, NoAaBaHU No peaa Ha Knaysa 17.2(6).

Bwnpoc Ne 5:

o omHoweHue Ha napaepag 115.3 - [10006HO Ha npPedxoO0HUA BbMPOC — KAK8A e
KOHBEHUUAMA 34 U34UCAABAHE HA nepuoda, 3a Kolimo e 0baxcuma makcama: eapuaHm 1) om
damama Ha enazaHe Ha UHBecMuUuAMa 00 KPAs Ha CbomeemHama KaneHoapHa 200UHa, Uau
sapuaHm 2) om damama Ha enazaHe 00 MOMEHMA HA 3d18A80HE HA MAKcama (Koemo moxce
0a 6v0e nepuod no-0vave om 12 meceya)?

Otrosop Ne 5:

TakcaTa 3a NOCTMTHATU Lean KbM Kpaa Ha 2027 r. (naparpad 115.2) 1 Kbm Kpas Ha 2028 r.
(naparpa¢ 115.3) ce 3annala e4HOKPATHO U ce M3UncAABa Ha 6a3aTa Ha UHBECTUMpPAHUTE B
KpalHM nonyyaTtenn cpeactsa Ao (kbm) 31.12.2027 r. nam 31.12.2028 r. cboTBETHO, 6e3
3HaYeHMe B KON MOMEHT, NpeaxoXxaall, Te3n [aTW, € OCbLUECTBEHa MHBECTMLMATA U B KO
MOMEHT, cnefBall, Tesun gath, e NogaZeHo UCKaHe 3a YyCBoABaHe Ha Takca 3a ynpasneHue.

Bwnpoc Ne 6:

Mo omHoweHue Ha napaepag 117.1 — Wma au u3uckeaHe 3a 6pos u pasmepa Ha
ocvuecmeeHuUme u3xoou?

Otrosop Ne 6:

B TexHuyeckaTta cneu,md)mxau,vm 3a BCAKa OT TpuUTe obocobeHun nosnunn He e nocCrtaBeHo
M3NCKBaHE NO OTHOLWIEHWE Ha 6pOFI M pasmepa Ha peannsnpaHnTe naxoaum ot MHBeCTULUNN BbB
BPpb3Ka C U3nnawaHeTo Ha Takca 3a ynpasneHue cneq, UHBECTULMOHHMA Nepunoga,

Bwnpoc Ne 7:

Mo omHoweHue Ha napazpag 164 - Moxe au Cov-uHeecmumopsvm 0a y4acmea 8 opyau
¢oHOAo8e U 0a uma camocmoamenHa UHBECMUYUOHHA deliHocm?

Otrosop Ne 7:

B [loKymeHTaumMATa He e NOCTaBEHO YC/1I0BME OTHOCHO y4acTMeTo Ha Cb-MHBECTUTOP B ApYrU
doHOAOBE M  HANMUMETO Ha CamocToATesiHa WHBECTMUMOHHA AEeMHOCT Ha  CbluuA.
CbLueBpeMEeHHO, OTYUMTAlKK gedUHMLMUTE Ha TepMUHUTE ,,IHBECTMTOP", ,He3aBucnm yacteH
nHBecTuTop“ 1 ,,Cb-MHBECTUTOP” 0BpbLLAME BHUMAHWNE HAa U3UCKBAHWUATA, PEINaMEHTMPAHM B

Knaysun 2.10 n 15 ot OnepaTUBHOTO cnopasymeHue.
Bvnpoc Ne 8:

Mo omHoweHue Ha napazpag 499 - B cayyali ye Y4acmHUKbM e KAACUPAH HA Mbp8o MACMO
no 0geme o060cobeHU Mo3UyuUu C eOHAKb8 pasmep HA nybauvyHUA pUHAHCO8 pecypc (aKo
Y4acCMHUKbM e nooasn oghepmu no obocobeHa nosuyua | u ll) u Komucusma e npednoxuna Ha
Bv3noxcumena 0a 6vle cKnawueH 002080p 3a obuwecmeeHad MOPBYKA C Y4acmHuka o
o0bocobeHa no3uyus |, 8b3MOXCHO AU e Y4acCmHUKa 0a ce omkaxe om obocobeHa no3uyud | u
0a cKao4u 0o2080p 3a obujecmseHa rnopv4ka no obocobeHa nosuyus I1?
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Otrosop Ne 8:

CbrnacHo nocoyeHoTo B naparpad 499 ot [JoKymeHTauusTa, B c/ay4yalh yYe YUYaCTHUKDLT e
K/lacMpaH Ha NbpBO MSACTO Mo ABeTe 060co0beHN NO3NLMKN C eAHaKbB pasmep Ha NybanYHus
¢duHaHCcoB pecypc, To KomucuaTta ro onpegenn 3a M3NbaHUTEN No obocobeHaTa nosmums
Cbo6pa3sHO MOpPeaHOCTTa MM B AOKYMEHTauuAaTa (aKo Yy4yacTHUKBLT e nogan odeptu no
obocobeHa nosunuma | un ll, To Komncnata npegnara Ha Bb3noxutens ga 6bae CKAOYEH
[0roBop 3a obuiecTBeHa Nopbyka ¢ YyacTHMKa no obocobeHa nosunums |. B To3m cmuceun, ako
YUacTHUKDBT e onpeaenieH 3a u3nbaHuTen no obocobeHa nosumuma |, To Tol HAma aa 6bae
onpeaeneH 3a U3nbaHUTEN U No obocobeHa nosunums Il

Bwvnpoc Ne 9:

Mo omHoweHue Ha napazpag 604 - Koeamo KaHOudamvm e obeduHeHue, Koemo He e
topudu4ecKo nuye, Kak obeduHeHUemo 00KA38a Cbomeemcmaue ¢ Kpumepuume 3a noobop,
npu nosoxeHue, Ye e HOBO0bPA3y8aAHO 30 Ueaume HA KaHOUGamMcmeaHe Mo Hacmoaw,ama
obuwecmeeHa NopvyuKa?

OTrosop Ne 9:

CwrnacHo naparpag 604 ot JokymeHTauuaTta: ,Kozamo Kandudamvm e obeduHeHue, Koemo
He e IopUOUYEecKo auye, cbomeemcmeauemo ¢ Kpumepuume 3a nodbop ce 0oKa3sa om
obeduHeHUEMO, a He OM BCAKO OM AUUAMA, BKAKYEHU 8 He20, C U3KAK4YeHue Ha
U3UCKBQHUAMA 30 pe2ucmpayus, npedcmassaHe HA cepmugukam unu oOpyeo ycnosue,
Heobxo0umMo 30 U3MbAHEHUE HA NOPBYKAMA, CbeAACHO U3UCKBAHUAMA HA HOPMAMUBEH uau
aOMUHUCMPamueeH aKm U cb0Opd3HO pa3npedesneHUemo HA y4acmuemo Ha Auyama npu
u3nwuAHeHUe Ha deliHocmume, npedsudeHo 8 002080pa 3d cb30asaHe Ha obeduHeHuemo.”

Tekcmbm € 8 cbomeemcmeue C NPUNOKUMUA KbM [aTaTta Ha B3emaHe Ha pelleHue 3a
OTKpMBaHe Ha npoueaypaTaTekcT Ha pa3nopeabarta Ha yn. 59, an. 6 ot 300, KOATO rnacu, 4ye
npu yyactme Ha obeaMHEHWA, KOUTO He Ca IPUANYECKU NIMLE, CbOTBETCTBUMETO C KPUTEPUUTE
3a noabop, ce foKa3ea OT 06eAMHEHUETO Y4ACTHUK, @ He OT BCAKO OT AMLATA, BKAKOYEHW B
Hero, C U3K/OYeHWe Ha CbOTBETHA PerucTpauuMdA, NpeacTaBAHe Ha CepTUMKAT WAKM 4pyro
ycnosue, HeoHxoAMMO 33 U3NBAHEHWE HA NOPBYKATA, CbI/1AaCHO U3MCKBAHWATA HA HOPMATUBEH
WA aAMWHUCTPATMBEH aKT M CboDpPa3HO pasnpedeneHMeTo Ha y4acTMeTO Ha avuarta npu
W3NbJIHEHWE Ha AeWNHOCTUTE, NPeJBUAEHO B I0r0BOPA 33 Cb3AaBaHe Ha obeguMHeHUeTO.

B fonbaHEeHWe, AOKA3BAHETO Ha CbOTBETCTBUE C MOCTAaBEHWUTE YCI0BUS 33 FOAHOCT U KpUTEPUU
3a noabop cnenga ga e cbbpaseHo ¢ U3NCKBaHMATA Ha naparpadu 605 - 611, 651- 652, 668 -
669, 678 - 684, 689, 694, 697, 700, 703, 706, 709 1 712 oT [JOKyMeHTaLMATA 33 y4acTue.

Bwvnpoc Ne 10:

Mo omHoweHue Ha napazpag 612 u cnedsaujume omHOCHO mpemume auua - Moxce au
mpemo nuye 0a 6vle KAW4Y080 Auye? Ydyacmuemo HA mpemume aAUYA HOCU AU
donbaHUMenHU MOYKU rpu U34ucC/AA8aHe HA OUEHKamMa Ha ogpepmama?
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Otrosop Ne 10:

CbrnacHo aeduHMUMATaA 3a KNOYOBO /iMLE, TaKoBa MOXe Aa 6bae ¢pusMyecko uue, KoeTo
y4yacTBa B OpraHUTE Ha yrnpas/ieHMUe U KOHTPON Ha DoHA MEeHUAXKbPa, KaTo BCUYKKN Kovosu
NMlUa CbBMECTHO MNpUTEXaBaT TakbB AAn B KanuTana Ha PoHA meHWaKbpa, KOUTO Aa
rapaHTMpa MHO3MHCTBO MPU B3eMaHe Ha pelleHMsa BbB BPb3Ka C AeMHOCTTa Ha ApYXecTBoTo,
KaTo BCAKO eAHO OT TAX C/ieABa Aa NpuTexKasa He No-manko ot 10 % (geceT Ha cTo) OT KanuTana
Ha ®oHA MeHUaKbpa.

CbrnacHo Ob6sBfieHMETO 3a MOpbYKA, Ha OCHOBaHMWe yn. 63, an. 5 ot 30N pgeiHocTUTe No
yypeasBaHe Ha AU®, ynpasneHneTo Ha poHAa, HabMpaHETO Ha aHra)kKMMEHTU U CpeacTBa oT
CTpaHa Ha He3aBUCUMMM YaCTHM WHBECTUTOPU, MAeHTUOMUMPAHE Ha AONYCTUMMU KpPanHU
nonyyaTtenu, CTPYKTYPUPAHETO W O0roBapAHETO Ha WMHBECTUUMMUTE, OCbLLLECTBABAHETO Ha
MOHMUTOPUHIa BbPXY NPEACTAaBAHETO Ha KpalHMTE NOAy4YaTe NN, OCbLLECTBABAHETO HA U3XOAM,
OCUTYpABAHE Ha pasnpeneneHnsa KbM UHBECTUTOPUTE U NnKBMAauuATa Ha I cneasa ga ce
M3BBbPLIBAT MPSAKO OT y4yacTHMKA. 3a M3bArBaHe Ha CbMHEHMWe, YC/IOBMETO He ce OTHacs 3a
M3MN0A3BaHETO Ha T.H. MHBECTULMOHEH KOHCYNTAHT.

B TO3M cMMCBHA, KaHANAATLT CefBa Aa NPELEeHM B KaKBa YacT OT nopbykata bmxa mornm aa
y4yacTBaT TpPeTuTe NMua C orfied pasnopegbata Ha 4ya. 65, an. 2 ot 30M, a umeHHo: , Mo
OTHOLWEeHne Ha Kputepunte, CBBP3aHN C I'IpOd)eCVIOHanHa KOMMNOEeTEeHTHOCT MU ONuT 3a
M3NbJIHEHWME Ha MNOpPbYKaATa, KAHAMAATUTE WMAW YY4aCTHUUMTE MOraT ga ce No30BaT Ha
KanauuTeTa Ha TPEeTU JInLLa CamMO aKOo Te3u JIMLA LWe y4yacTBaT B U3MbJHEHMETO Ha YacTTa oT
NMopbYKaTa, 3a KOATO e HeobxoaAnm To3M KanauuTer.”

OueHkaTa Ha Kntouosute nuua ce dopmmupa Ha H6asa opobpeHaTa MeToAMKA 3a OLEHKa Ha
odepTuTe. PasnmcaHuTe B METOAMKATa TEXHUYECKM MOKa3aTe/M U NOANOKa3aTeIn CbabpKaT
KOHKPETHUTE CTbMKM U 06CTOATENcCTBa, 06ycnaBaAWM NPUCHKAAHETO Ha CbOTBETHMA 6poit
TOYKWN.

Bvnpoc Ne 11:

Lonycmumo 7nu e eOHO K04080 Auue 0a y4acmed 6 exkuna Ha 0sama KaHouoama/YyacmHuka
8 npoyedypama 3a obuwecmeeHa MopbyYKa?

OTtrosop Ne 11:

CbrnacHo naparpad 595 ot [lokymeHTaumATa, B NpoLeAypaTa 3a Bb3saraHe Ha obliecTeeHaTta
nopbyKa egHO GUINYECKO UM IOPUANYECKO NNLE MOXKE [a y4acTBa CaMo B e4HO obeaMHeHMe.
Mpeasng pasnopeabata Ha yn. 101, an. 13 ot 300, Korato obuwecTBeHaTa Nopbyka MMa
060c06€HM NO3NLMU, KAKBBTO € HACTOALMAT Caydai, ycnosmeto no ya. 101, an. 10 ot 30M,
CcboTBeTHO naparpad 595, ce npunara oTaeNHO 3a BCsKa 0T 060c06eHNTE NO3ULUN.
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®OHAOBETE

POHA MEHVAXBP HA Hrocnoct
EBPONEACKH CLIO3 ™ K - KOHKYPEHTOCNOCOBHOCT U
EBPONENCIN ©OMA OUHAHCOBW MHCTPYMEHTW MHOBALMM B NPEANPUATUATA
3A PETMOHANHO PAZIBMTHE B EbArApMF
Bvnpoc Ne 12:

Mo omHoweHue Ha napazpag 653

Cnyyaume, 8 Koumo MHeecmuyuoHeH KOHCyaimaHm e Odelicmean om umemo Ha ,/pyau
Opyrecmea” 8 ocbUecmeasaHemo Ha UHBECMUUUU Usau U3Xxo0u cyumam fu ce 3d U3MbaHeHU
ycayeu? Cayyaume, 8 Koumo Knwo4oeo suue e ocbU,ecmeasano UHeecmuyuu uau usxoou 8
/AIUYHO Ka4ecmeo, m.e. Kamo (hu3u4YecKo aAuue U omaosapsa HA 8CUYKU Opyau ycnosus (m.e.
oCbWECMBUIO e MUHUMYM 5 uHsecmuuuu/u3xo0a 3a nocaedHume 84 meceua) cuumam nu ce
30 u3nwaHeHu ycayeu. lMpubass au ce onumvm Ha Kawvyosomo nuye, delicmeaujo om ceoe
UmMe U 3a C80A CMemKa (Kamo ¢hu3u4yecko sauye) KoM onuma My Kamo npogecuoHasneH
uHeecmumop, m.e. kKamo Knwo4ogo suue 8 JIYAUD/AND?

OTtrosop Ne 12:

CornacHo naparpad 653 ,,MHeecmuyuume, pecriekmusHo u3xodume, cnedea 0a ca
ocvwecmeeHu 8 [onycmumu UHcmpymeHmu om Opyxecmea’, Koumo Kem damama Ha
ocbuyecmessaHe HA uHeecmuyuume ca bunu AU® unu JIYAU®, Koemo ynpasnsea
cbomeemHua AU® unu Hezosua MHBeCMUUUOHeH KOHCynmaHm? uau [pyau Opyxecmead’,
Koumo uHsecmupam 8 Jonycmumu uHCcmpymeHmu.“ B TO3M CMMCbA WMHBECTULMS,
PEeCcrneKkTUBHO M3XOA, OCbluecTBeH OT MHBECTUMUMOHEH KOHCYATaHT, AeMCTBall, OT MMETO Ha
»APYro ApyrKecTBO” HAMA fa Ce CYMTA 3a M3MbJHEHA YCNYra. 3a U3NbAHEHA YCYTa Le Ce CYUTA
MHBECTULMA, PECNEKTUBHO U3X0[, OCbLLECTBEH OT ,,[lpyro Apy*KecTso”.

NHBECTULMN, OCHLLECTBEHN OT GM3NYECKM IMLA B IMYHO KAYecTBO, HAMa ga Ce cyMTaT 3a
M3MbJHEHU YCAIYTU MO cuiaTa Ha naparpad 653.

Bwvnpoc Ne 13:

Mo omHoweHue Ha napazpag 670 - Cnedsa su 0a ce MbsKysa, Ye ce 83eMma cmoliHocmma Ha
UHeecmupaHume cpedcmea npu enusaHe? [10006HO mMmbaKyeaHe (6a3UpPAHO Bbpxy
cmoliHocmma Ha UH8ecmupaHume cpedcmeda, a He 8bpxy oayd4eHama cymd mnpu
peanusupaHe Ha u3xoda) cvb30aea epewHa npednocmaska. [Mbpeo, 8b3MOMHO e 0a ce
U3Mo0n38a KOMOUHAUUA Om UHCMPYMeHMuU - Kanuman nac O0bsa2 (HeKkoHeepmupyem),
pecrnekmusHo M3xo0bm moxce 0a 6v0e Ypes npodaxba, KoAmo 0a nokpue obwo pasmepa HaA
UHBecmupaHume cpedcmea, uau 4Ypes usnaaujaHe Ha OusUOeHmM OMHOB0 8 MbsHUA pasmep
Ha 0eama uHcmpymeHma. Bmopo, npu ycaoeue, Yye ce KanaKkyaupa camo cmoliHocmma Ha
uHeecmupaHume cpedcmea, ce U3Ka4ed nevanbama om u3xod0d, Koemo 3HAYuUMessHo
nodueHssa onuma u ycnexa Ha 0adeH KaHOudam rno omHouweHue Ha Mmo3u noxkasamerl.

OTtrosop Ne 13:

CbrnacHo naparpad 670 go yyacTve ce gonyckaT KaHampatv, KouTo 3a nocnegHute 84
(ocempecer u yeTMpu) mecela, CYMTAHO OT AaTaTa Ha MNoJaBaHe Ha 3asAB/EHWETO, ca
OCBLLECTBMAN UK Ca B3€/IM Y4acTMe B OCHLLECTBABAHETO HA MUHMMYM 3 (Tpu) U3xoda om

nueHsnpaHu/ perncTpmpaHm B AbpikaBa-useHka Ha EBponeiickus cbtos, uau Ha EBponeiickaTa MKOHOMUYECKa 30Ha, WK B CTPaHa-4Y1eHKa
Ha OpraHu3aumATa 338 UKOHOMMYECKO CbTPYAHUYECTBO U pas3BuUTHe.

2B cmucbna, npeactaseH B Typical fund structure, Professional standards handbook, Invest Europe, 2018.

3 YupeseHu B gbprKaBa-uieHKa Ha EBponeickus cblos, uav Ha EBponeiickata MIKOHOMMYECKa 30Ha, MM B CTPaHa-uieHKa Ha OpraHusauuATa
33 MKOHOMMYECKO CbTPYAHUYECTBO M pa3BuTHe.
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EBPONEACKH CLIO3 ™ . KOHKYPEHTOCNOCOBHOCT U
EBPONENCIN ©OMA OUHAHCOBW MHCTPYMEHTW MHOBALMM B NPEANPUATUATA
3A PETMOHANHO PAZIBMTHE B EbArApMF

UHBeCcMuyuu, KaTo 0BLUAT pa3smep Ha OCbLLECTBEHUTe U3XOAM C/e/iBa Aa € He MNO-MalbK OT
3,000,000 (Tpu MmnanoHa) espo.

BbB Bpb3Ka C ropHOTO, BMXMe UCKanu aa obbpHEM BHMMaHWe, Ye 3a yaoCToBepABaHE Ha
M3MbJHEHNETO Ha U3MCKBAHETO Ha naparpad 670 we 6bAe B3eTa NpeaBu nosyyeHaTa cyma
npu peanusMpaHe Ha M3xo4a, KaTo 3a Aa 6bae cnaseHo U3MCKBaHeTo Ha naparpad 676, Hama
Aa 6baaT NnpMeMaHm U3xoam OT MHBECTULLUK C pa3mep No-MasbK OT CPeACTBaTa, BJOXKEHW NPU
OCbLLECTBABAHE HAa MHBECTULMATA.

Buwnpoc Ne 14:

Mo omHoweHue Ha napazpag 724 - B cay4yali 4e Y4acmHUKbmM npeodsoxcu noseye om eoHO
Knwo4yoso nuuye, cymupa au ce onumsm, npudobum om Kawo4yosume AUUad 8 e0HO U CbUo
Opyxecmeo no edHo U CbWo speme?

OTtrosop Ne 14:

Maparpa¢ 724 onpeaenna o6WOTO NpaBUAO NPU OLUEHKA Ha onuTa Ha KnyoBsuTte nunua.

KoHKpeTHaTa oueHKa ce U3BbpLlEa CbobpasHo YCNOBMATA Ha BCEKU OTAe/eH NOKasaTen u noa-
NOKa3aTen 3a OLUEeHKa, HanpumMmep No oTHoweHue Ha NO1, 6poAT TOYKK MOKe Aa bbae YABOEH,
B CAy4al Ye onWTLT Ha KnouosWTe nMUa, NPeanoXKeHM 3a OLEHKa Mo Hero, e NpuaobuTt B
PaMKUTE Ha egHa M Cblia opraHusauma. Mo oTHoweHMe Ha MNO6, 3a ga ce npueme ONUTLT Ha
npeanoXeHUTe 3a OLeHKa No Hero KN4oeu nuua, Toi cneaga ga e 6un npugobut ,no epeme
Ha paboTaTa B eHa OpraHU3aLMA U CbBMECTHO B PaMKUTE Ha NOHe eAMH NPOeKT”.

Bwnpoc Ne 15:

Mo omHoweHue Ha napazpag 728 - Mona 3a uHgopmayus 3a Koli Nod-nokasamesn ce omHacs
napazpacgh 728. Monsa 3a pazsacHeHue 0aau U3UCKBAHUAMA HA napazpaga ce omHAcAm 3a e0HO
U CbUW0 AUYe Ha pasau4HU no3uyuu 8 opyxecmseo no 653. Mons da ce 0ade npumep.

Otrosop Ne 15:

M3nckeaHeTo Ha naparpa¢ 728 ce oTHacA 3a e4HO U CbLLo KNo4oBO MLe, KOeTo Aeknapupa
ONWT Ha egHa UK NoBeye NO3MLMKN B paMKUTE Ha efiHa opraHusaums. Maparpadbt ce oTHacA
KbM Te3M MOKasaTe/sn, 3a KOMTO e Heobxoaumo aa 6bae AOKasaHa MPOAb/KUTENHOCT Ha
onwuTa.

Bwnpoc Ne 16:

Mo omHoweHue Ha napazpagu 730-736 - Mons da ce dade pa3scHeHUe 3a cay4Yaume 8 KOUmo
moykume 3a ,,0num Ha Knrovosume auuya ¢ MHeecmuyuu” ce cymupam. Mpumep K/11 u K/12
umMmam ornum 8 eOHO U CbWOo OpyrHecmaso 8 rnpodvaxceHue Ha 12 meceua, npe3 Kolimo nepuod
€a ocvbWecmasunu MUHUMAAHO u3ucKkyemume 5 cdenku om no Hao 25 000 espo.

OmoenHo umam onum om Had 80 Meceua 8 pPA3AUYHU UHBECMUUUOHHU Opyicecmsea,
omeosapAwU Ha Kpumepuume no napazpag 653. O3Ha4yaea nu 4e, 0seme KAH08U AUUd
umam obw onum om 2 x 80m (paznuyHu opyxcecmeaa) + 2 x 12 (eOHo u cbujo Opyrecmeo) =
184 meceua obwo? O3Ha4yasa nu, 4e obuwuam 6poli mouku 4m 8 mo3su cay4yaii moxce 0a ce
YMHOXMCU 10 08e, Usu 0ad ce npucbOam obuwo 8 moyku Ha KaHoudama, npu ycaoeue Ye no mosu
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rnokasamen y4yacmeam camo rnocoyeHume 8 npumepa ose Kaw4vosu auuya? *K/1 — Kawovyoso
auue

Otrosop Ne 16:

Mo 01 - Onum Ha Knaw4yosume auuya ¢ MHeecmuyuu (NpoodbaxcumenHocm) ce oueHABa
NPOABIKUTENHOCTTA Ha NPOGECMOHANHUA ONUT C UHBECTULIUM B MECELM HA BCUYKN Kaoyosu
AUUa, NOCOYEHM OT YYacTHUKA B MpeanorKeHNeTo 3a U3nb/HEHWE Ha NOpPbYKaTa Mo TO3U NOA-
NoKasaTeN, KaTo BCAKO OT TAX C/ieBa Aa € Y4YacTBaso MPSKO B OCbLLLECTBABAHETO Ha
WMHBECTULUMM B [LONYCTUMMN UHCTPYMEHTU B MOHE 5 NpeanpuATMA, AaBally NPaBoO Ha y4acTue B
KanuTasa B pasmep No-manko oT 50 % (metgeceT Ha CTO), KaTo pasmepbT Ha BCAKa OT
WMHBECTULUMUTE c/ieBa Aa € Han-manko 25,000 espo.

BbB Bpb3Ka C TOBa, 32 Aa ce Npueme U cymupa, cbiniacHo naparpad 724, onutst Ha KJ/1 no To3u
NnoKasaTes, BCAKO OT M3MCKBaHMATA Ha naparpad 732 cnegpa Aa € U3Nb/HEHO 3a BCAKO K/,
KaTo B AOMb/IHEHWE Ha TOBa, 33 Aa Ce YABOAT MOJy4YeHUTE TOYKM MO TO3U MOKasaTen e
HeOOXOAMMO BCMYUKM NpesioKeHW 3a OLLEHKa MO TO3M MOA-NOKasaTen Anua Aa NoKkpueat
MWHUMANHUAT ONUT CbrnacHo naparpad 723.2, KaTo ToM ceaBa Aa e NpuaobuT B €4HO U CbLUO
Apy*KecTBo no naparpad 653, BKA. APYr*KeCTBa OT CbllaTa rpyna.

Bwvnpoc Ne 17:

Mo omHoweHue Ha napazpag 735 - Om kKoli OeH 3arnoysa 0a ce u34ucsaa8a onumMa - om O0eHs
Ha Nbpeama coesnKa, uau om MoOMeHMa Ha Ha4yasaomo Ha deliHocmma Ha OpyHecmeomo no
napaepag 653, pecnekmusHo om enau3zaHemo Ha Kaw4yosomo auue 8 Opymecmsomo o
napazpag 6537

Otrosop Ne 17:

MpoabAXKUTENHOCTTa HA ONKUTA C MHBECTULMK Ce pa3riexaa OT AaTaTta, Ha KoATOo nLeTo e buno
aHraXMpaHo 4a M3BbpPLIBA AEMHOCT B APYKECTBO No naparpad 653, B KA4eCTBOTO CU Ha AuLe
no naparpadm ot 654.1 go 654.3, KaTO ONWUTLT Ce AO0Ka3Ba C HAKOW OT AOKYMEHTUTE MO
naparpad 681. CvrnacHo naparpad 729 npoabAKMTENHOCTTA Ha OMNWTA LLEe Ce U3YMCAABA C
TOYHOCT A0 eAgMH Mecel, KaTo B cayyail ye Kawovosomo auye B fageH mecel e 6uno
aHra*kMpaHo noseye oT 15 (neTHaaeceT) KaneHAapPHU AHWU, TO MECELLbT Ce NMpMeMa 3a NbJeH.

Bwnpoc Ne 18:

Mo omHoweHue Ha napaepag 751 -Cymupam au ce meceyume npu noseye om 1 Kawo4oe80
auue? Mpumep: K/11 uma onum om 36 meceya 8 [pyicecmso X, Koemo omeosapsa Ha napa.
749, K/12 uma onum 8 cwvwomo Opyxecmso 24 meceuya u e y4acmeasno 8 cvuume
UHBeCmuyuu. B mo3u cMucba cymupa au ce onumsm um 8 meceyu, m.e. obw,o 60 meceya, u
3a4umam su ce obwjume coesnKU KAMo omaosapAwU Ha Kpumepuume no napazpag 749? *K/1
— Knwovoso nuye

OtroBop Neo 18:

Mo 104 - Onum Ha Knaouosume auya ¢ AKceanepamopcKu npo2pamu (npodvaxrcumenHocm) ce
OoLeHABA NPOABMKUTENIHOCTTAa Ha onuTa Ha KJ1 KaTo NpAKo yyacTue B NpefoCTaBAHETO Ha
noakpena Ha NpeanpuATUA OT APYHKECTBO, YNPaBAABALLO AKCenepamopcKa npo2pama.
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BbB Bpb3Ka C TOBa, 3a Aa Ce MnpuMeme M Cymupa, cbiacHo naparpad 724, onuTbT Ha
npeanoxkeHnte KJ/1 no To3m nokasaTen, cnesBa Aa € U3nbAHEHO U3MCKBAHETO Ha naparpad 748
3a BcAKO KJ/l, KaTo B AOMb/IHEHWE Ha TOBa, 32 Aa Ce YABOAT NOJydeHUTe TOYKM MO TO3Mn
rnokasaTtesn € HeobXoAMMO BCUYKM MPEasIOXKEHN 32 OLEHKA NO TO3M NoA-nokasaten nvua aa
NOKPUBAT MMHUMANHUAT ONUT CbINAcHO Naparpa¢d 749.1, Kato He e NOCTaBEHO M3UCKBaHe
CbOTBETHMAT ONWUT Ha NpPeasioXKeHuTe 3a oueHKa no MNO04 nvua aa e npnaocbuT B e4HO U CbLLO
OPY*KecTBO.

Bwnpoc Ne 19:

Mo omHoweHue Ha napazpag 761.2. - UMma au U3UCK8AHE 30 MUHUMAsEH pa3mMmep Ha COesKa,
3a 0a ce 8K/YU KOmMOo 0CbWecmaseH U3xo0 om uHgecmuuyus?

OTtrosop Ne 19:

EAWHCTBEHOTO M3MCKBaHE MO OTHOLUEHME Ha pa3mepa Ha ocblecTseHuTe msxogm no 105 -
Onum 8 ocblecmessaHemo Ha u3xoou om Knwyosume nuya 3a PMNPE e noctaBeHo B
naparpa¢ 759, cbriacHo KOMTO HAMa Aa 6baaT npuemaHu nsxoau, npyu Kounto MHeectTuTopuTe
ca NoAYy4YMAN NO-ManKo OT CPeACTBaTa, BJOXKEHM MPU OCbLLECTBABAHE HA MHBECTULUATA.

Bwnpoc Ne 20:

Mo omHoweHue Ha napaepag 772 - Omyuma ce onum Ha Kao4080 auye, ako e y4acmearno 8
npusau4aHemo Ha [IpoghecuoHaneH uHsecmumop HA HUso ¢hoHO, kKoeamo moea K/1 e
delicmeasno om umemo Ha poHOa, uau Hezosusa MIHeecMuyUoHeH KOHcyamaHm. [1pagusHo au
e paszbupaHemo HU? 3au0 NpusauUYaHemo Ha Npo@ecuoHaneH UHBEeCMUmMop e 02paHUYeHo
00 a/aMepHAMUBHU UHBECMUUUOHHU (oHOoB8e, a He ce O0orycKa npueauvyaHe 8 oOpyau
KosiekmusHU ¢hopmu, Koumo uHeecmupam 8 no0obHU UHCMpPyMeHmu, unu 8 oOpyau
Zpyxecmesa no cmucvaa Ha napazpag 6537

OTtrosop Ne 20:
Pa3bupaHeTo cbrnacHo naparpad 772 e npasuHo.

B onepaTvBHaTa CamMoCTOATENHOCT Ha Bb3/10XuUTENSA e Aa npeleHn cybeKkTuTe, Kouto moraT 4a
M3MbAHAT NpeaMeTa Ha NopbyKaTa.

Bwnpoc Ne 21:

Mo omHoweHue Ha napazpagp 794 - Ako KaHdudamwvm e JIYAU®, npuemam nau ce 3a
donycmumu nucma 3a HamepeHue (3a nocaedsawju uHsecmuyuu), uzoadeHu om KOMMaHuu,
yacm om mekyuwus nopmeelin Ha ynpasassaHus om KaHoudama AN®.

OTtrosop Ne 21:

JOKyMeHTauMsTa He NocTaBA OrpaHWYeHWe OTHOCHO npeaxoaHo OUHAHCUMpPaHe Ha
noteHuManHuTe KpaiHu nonyyatenn, 4OKOKOTO Ca U3MbJHEHN U3NUCKBAHUATA Ha Naparpadu
794 pno 797.
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3A PETMOHANHO PAZIBMTHE B EbArApMF
Bwnpoc Ne 22;

o omHoweHue Ha napazpag 841.2 - Pasmepbm HaA UHBECMUUUAMA BKA04Y8a /U
cpedcmeama Ha Ko-uHeecmumopume 8 couus pyHO? lpumep: u3sbpuieHa e UHsecmuyus 8
KomMnaHusa Kamo obwuam pasmep Ha pyHOa e 350 000 espo. Lpyrcecmeo o napazpag 653
yuyacmea ¢ uHeecmuuyua om 200 000 espo cbemecmHo ¢ Ko-uHsecmumop 8 Cobujus pyHO, npu
e0HU U cbwWu ycnosusa, Kolimo enaza 150 000 espo. B mo3u cay4ali, noKpumo au e
MUHUMAsaHOMo ycaoesue no napazpag 841.2 omHOCHO pazmep HA UHBeCMUYUAMQ.

Otrosop Ne 22:

Mo oTHOWeHMEe Ha U3UCKBAHUATA 33 ONUT C OCbLLECTBEHU MHBECTULMU 3a TpUTe ob6ocobeHun
no3snunn Mmoxxe Aa 6'b,CI,e npuet eaguHCTBEHO OMUT Ha KJ1 B KaUeCcTBOTO MM Ha Y/eH Ha eKuna,
YNeH Ha ynpasuTeneH opraH WUAM 4YneH Ha WMHBECTUUMOHEH KOMUTET Ha APYMKeCTBOTO,
OCBbLLECTBMNO MHBECTULMU, CbOTBETHO n3xoam ot Jonycmumu UHCMpymeHmu no naparpacb 0.
OnuTBLT MoXKe Aa 6'bﬂ,e AOKa3aH, KaTo Cce NpeaocCTtaBAT AOKa3aTe/iICTBa C Len yaocrosepABaHe
Ha cnegHUTe BPb3KU:

1. Bpb3KaTa mexay KaHamaata (pecnekTMBHO IMLETO, YNEH HAa 06eAMHEHWE) U A PYKECTBOTO,
OCbLLECTBMIO CbOTBETHATA MHBECTULMSA;
2. Bpb3KaTa MeXAy APYHKECTBOTO, OCbLLECTBUIO MHBECTULMATA U CbOTBETHATA MHBECTULMS;

n
3. Bpb3KaTa MeXAay ocbluecTBeHaTa MHBeCTUUMA M KaHamAaTa (CbOTBETHO JIMLETO, YNEH B
obeauHeHMeTO).
Bwnpoc Ne 23:

Mo omHoweHue Ha napazpag 869 - [lpu ycnosue, Ye napazpagoem U34UCAABA CPEOHO-
apummemuyHua onum Ha Karvosume auya npednoxceHu 3a OYEHKA, KOKb8 e cmumyabm 0a
ce npednaea nogedye om edHOo K/l (auyemo ¢ Hal-0bavbe onum) ¢ o0ened Ha
obcmosmencmeomo, Ye 8CAKO €e08auo auye bu Hamaausao oyeHkama?

OTtrosop Ne 23:

CbrnacHo naparpa¢ 870 YYaCTHUKBT MOKe Aa MOCoYM egHO MM noBede Kno4osM Mua 3a
OLleHKaTa Nno To3M NoA-nokasaTtesn. HauMHBT Ha CTPYKTypupaHe Ha odepTaTta MoAJ/IeXM Ha
npeueHKa oT YYacTHMKa cbobpasHo onmTa Ha KAoyoBuTe iMLa, KOMTO Npea/iara 3a OLeHKa.

Bwnpoc Ne 24:

Mo omHoweHue Ha napazpag 908 - Bv3amoxucHo au e [Mucmama 3a HamepeHusa 0a ca ¢
MecmHomMo Opyxcecmso Ha MexOyHapooeH napmHeop - np. Microsoft?

OTtrosop Ne 24:

CbrnacHo naparpad 908 ce oueHasa ,bpoli nodnucaHu CrnopasymeHusa u/ unu fucma 3a
HamepeHue ¢ (om) MexOyHapoOHU MNAPMHLOPU, MEHMOopPU, KOHCYAMmaHmu, uHaHcosu
nocpedHuuu, Opyeu poHdoBe U/UNU  AKCENePaMOPCKU npo2pamu, yHusepcumemu,
cneyuanucmu, exkcnepmu u/ unu Opyau husuyecku, ropuduyecku nuya, obeduHeHus,
peaucmpupaHu Ha mepumopuama Ha EC unu 8 Ovpxasa YneHka Ha OMCP, koumo ce o4yakea
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A PETMOHANIHO PAIBHTHE B BEbATAPIAA

da napmdrupam Ha Q@oHOa, sKAOYUMENHO — pa3sumuemo Ha npednpuemadeckama
ekocucmema u3svH H0zozanadeH pezauoH (NUTS 2), u umam npedmem Ha OeliHocm,
npedocmassaHe HA ycay2u HO OpyHecmad, Koumo ca 8 cbomsesemcmaue ¢ 0ehuHuLuUAMa Ha
Lonycmumume KpaliHu noaydyamenu”.

B TO3M CMUCBA, aKO ,,MECTHO APYMHECTBO Ha MEXAYHAPOAEH NaPTHLOP" OTrOBapPsA Ha HAKOW OT
M3yepnatesHo M3BpPOeHWUTE No-rope KaTeropuu (Hanp. PUAUYECKO NULLE, PEFMCTPUPAHO Ha
TeputopuaTa Ha EC), To HAma npeyka MUcmoTo 3a HamepeHue ga 6bae NpPeaocTaBeHo U OT
Hero.

Bbnpoc Ne 25:

Mo omHoweHue Ha napazpag 988 - Mampuyama 3a oyeHKa npedocmass MakcumaseH 6poli
mouKu 5, a nodnokazamenam e ¢ makcumarneH 6poli 8 moyku. Tosa mexHUYecKa 2pewKa nau
e’

OTtrosop Ne 25:

MaTtpuuata no naparpad 988 cnegsa ga ce yeTe TaKa:

Ma'rpuu,a 3a OUuEeHKa Ha npekusa onut B onepatuBHO ynpasseHue VI/ 20 17] ¢VIH3HCOBO KOHCYATUPaHe Ha Knrouosume nuya, rognHn

Touku
Hag 60 (wecTaeceTt) meceua onut 8
Hag 48 (yeTnpungecet n ocem) u oo 60 (weiceT) meceua onuT, BKA. 7
Hapg, 36 (TpuaeceT v wecT) v o 48 (YeTupMaeceT u 0CeM) MeceL,a OnuT, BKA. 6
Ot 24 (aBageceT v YeTnpu) 8o 36 (TPUAECET M WECT) Meceua OnuT, BK. 5
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