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EBPOMNEWACKHM CHIO3

EBPONEACKK ©OHA
2A PETMOMHANHO PAIBHTHE

MNpotokon Ne 5

Ot paborara Ha KomucuaTta, HasHaueHa cbe 3anosep No 3-13/26.06.2018 r. Ha
M3NDBAHUTENHWUA AUPEKTOP Ha ,,POHA MEHMAKBP HA PUHAHCOBU MHCTPYMEHTU B
Bbvarapua” EALQ

Axec, 24.10.2018 r., B rp. Copua, B odpuca ,PoHA MEHUAXKDBP Ha GMHAHCOBU MHCTPYMEHTU B
bbarapua“ EAL (,PMDUB", ,ApyxecTBoTo”), Haxoaaw ce Ha byn. ,MeH. Totne6en”, Ne 30-32, er. 4,
Ha OCHOBaHWe Yn. 76, an. 7 oT 3aKoHa 3a 06LIeCTBEHUTE NOPbYKM BbB Bpb3Ka ¢ Pewenne Ne ON-A-
48/10.08.2018 r. Ha Bwb3noxutens 3a npeasapuTeneH noabop, u3npateHa nokaHa No
264/27.08.2018 r. 3a nogasaHe Ha NbpBOHaYanHa odepTa 1 yyacTue B NPOBEKAAHE Ha NPEeroBopu m
nogageHa nbpBoHavyanHa odepra Ne OM-A-55/27.09.2018 r. 8 cbcresaTenHa npoueaypa ¢
AorosapaHe 3a Bb3naraHe Ha obuiecTseHa nopvyka c npeamer ,M3nbaHeHWe Ha QUHAHCOB
WHCTPYMEHT ®oHZA 3a PWUCKOB KanuTan, ¢uHaHCMpaH CbC cpepctsa no OnepaTMBHa nporpama
»VIHOBaUMK U KoHKypeHTocnocobHocT” 2014-2020"", ¢ pasmep Ha Ny6AMYHMA GUHAHCOB pecypc OT
24.1 munuoHa espo”. KomucuaTta ce cbbpa B cneHWA cbeTas:

MNpepceparen:
3ann4eHo Ha ocHoBaHue Y. 4, 1.1 ot "
oP3[ - Ha4yanHUK otgen ,,QJH HaHCOBWU MHCTPYMEHTK U ONepaTUBHKW NpPOrpamm
YneHose:
3anunyeHo Ha ocHosaHue un. 4, 1. 1 ot OP3/]
— IOPUCKOHCYAT B 3B€HO ,lpaBHa AelMHOCT 1 06ua agMUHUCTPpaLma”
3anunyeHo Ha ocHoBaHue un. 4, 1.1 ot OP3[] o y
- IOPUCKOHCYANT B 38eHO ,[paBHa AelHOCT U 06Wa aagMmUHUCTPaUmA
3anunyeHo Ha ocHoBaHue un. 4, 1.1 ot OP3[ W
— EKCNepT B 3BEHO ,,CDVIHE HCOBWU MHCTPYMEHTK
3anun4eHo Ha ocHoBaHue un. 4, 1.1 ot W
op3f - €KCMepT B 38eHO ,YNpas/aeHne 1 KOHTPON Ha puUcKa

W nposeae nperosopu C y4vactHMka Ob6eauHenuwe ,06eauHeHve MopHuHrcana Xun“ 334
(,YyacTHUKBLT").

Mpean craptupaHeTo Ha nperosopute CTpaHWTe NOCTUrHaxa Cbrnacke 3a NPOBEKAAHETO UM C
HavaneH yac 10.00 yaca. MNperosopwuTe ce npoBeaoxa Ha 24.10.2018 r. 1 25.10.2018 .

Ha nperosopute OT cTpaHa Ha ObeauHenue ,06eanHeHne MopHuHrcaiia Xun“ 033/ NpUCbCTBaxa
3annyeHo Ha ocHoBaHue un. 4, 1. 1 or OP3/]

yyacTHuuuTe B 06eAMHEHMETO, a UMEHHO
3annyeHo Ha ocHoBaHue un. 4, 1. 1 ot OP3[, B
M3NbAHEHWE Ha M3NCKBAHWATA Ha Nap. 258 oT [lokymeHTaumATa 3a yyacTne 6e u3BbpweHa NpoBepKa
Ha CamO/AMYHOCTTa Ha npeacTasuTenute Ha ObeauHerue ,06eanHenne MopHuHrcana Xun“ 33/,
3a uenute Ha nperosopuTe cbrnacHo [orosop 3a cb3nasaHe Ha obeauHeHue ot 18.06.2018 r.
obeaunHeHveTo ce NpeacTaBNABa M 3aAb/XKasa OT HEFOBMA yNpaBAABaLY NAPTHLOP, f)apg";m Ha ocHosanme un. 4, 7.1 ot

3anuyeHo Ha

AmtiAnAsA e A v 1

Cpewara 3anoyHa c KpaTKO NpeAacCTasAHe OT BCEKWM OT uneHoseTe Ha Komucuata u ekuna Ha
,06eanHenne MopHuHrcaila Xun” [133/], TeXHWAT AOCEralWweH ONUT M KOHKPETHWU OTFOBOPHOCTW B
€KWUNa, MUCKATA U BU3UATA Ha eKMNa 3a U3NbHEHWE Ha PUHAHCOBUA UHCTPYMEHT.

CrpaHuTe cTaptupaxa nperosopuTe, Npu Koeto Haxa 0bcbaeHM creaHUTe BbNPOCK.



1. NpeanoxkeHue 3a U3NbAHEHME Ha NOpbYKaTa

1.1 WHBecTMUUOHHA cTpaTerua

MperosopuTe CTapTpaxa C KpaTKka npe3eHTaumAa OT cTpaHa Ha Y4YacTHMKA Ha OCHOBHWUTE NapameTpu
OT NpeAnoXKeHaTa MHBECTMLMOHHA CTpaTerna, BKA. Lenesu pasmep Ha ®PoHAaa, pasmep Ha NpuBNeYeH
yacteH pecypc, bpoit M xapaKTepucTuka Ha Hes3aBucMMWUTE Y4acTHW WHBECTUTOPU U reorpadcko
nokputne Ha ®PK. Y4acTHUKDBT NpeacTasu CBOATA BM3NA OTHOCHO NpUWAaraHeTo Ha meTtoguTte ,value
investing” n ,margin of safety” npu uanbaHeHueTo Ha ®PK. CTpaHuTe o0b6cbaMxa OCHOBHUTE
NPUHUMNN B MHBECTULMOHHMA NPOLIEC, KAaKTO M OYaKBaHaTa MaKPOMKOHOMM4YEcKa M buHaHcosa
cpega npe3 cpoka Ha ®oHpa. bewe auckyTvpaH UM NoAxoAbT Ha YYacTHUKA NO OTHOLWeEHWe
A06aBAHETO Ha CTOMHOCT KbM KOMNaHWKM OT NopTdONMOTO (Hanp. yyacTne B Bopa Ha AvpeKkTopuTe,
3anaraHe Ha Knaysu B MHBECTULMOHHWU AOrOBOPU, OCUrypABaHE Ha KOHTAaKTWU, GUHaHCUpaHe W T.H.),
KaKTO W M3N0N3BaHeTO Ha BbHLIHKW YCAYIM 33 HAKOW AeMHOCTU, Pa3XoauTe, KOMTO Ce NOKPUBAT C TaKca
ynpasnexue.

C ornep, natocTpupaHe Ha MHBECTULMOHHATA CU CTpaTerus, YYacTHUKBLT Npeactasy AeTalinHo Cbllo
Taka ABe NOTeHUManHU uHeecTUumu, Kato CTpaHute obcbauxa NPUNOMKEHWETO Ha npeacTaBeHUA
meToq ,value investing” 8 TO3M KOHTeKCT. B gonbaHeHue, CTpaHWTe u3nonssaxa npeacTaseHuTe
npumepu, 3a Aa o06CHLAAT M3NON3BAHMA NOAX0L MNPW W3YMCAEHME CTOMHOCTTa Ha KanuTana/
WHAWKATMBHWA pa3mep Ha WHBeCTUUMATA, AonyctumuAa ETan Ha pas3suTue, BuaoBeTe A0NYCTUMM
MHCTPYMEHTM, KOUTO YHaCTHUKDLT NpeABuKAa A3 U3N0N3Ba, KAaKTO U 04aKBaHWA NOAXOA U Bpemesw
nepuoAa Npyu OCbLECTBABAHETO Ha U3X0AU.

Mo oTHOweHWe Ha MHBecTUUMOHHATA CTpaTteruva bAxa nosaurHaT cnegHUTe TemMn C  uen
I'IO,EI,OGpFlBaHE Ha NbpPBOHA4YaNHOTO NPeanoHeHue:

1.1.1 Crpyktypa Ha ®oHpa n ®PoHa MeHupXKbpa, KaKTO U OpPraHUTE Ha KOPNOpaTUBHO
ynpasneHue: Cnopeg npeacraseHaTa NbpeoHavyanHa odeprta 8 T. 2.2 ce nnaHupa PoHAbT Aa
6bvae yupeaeH KaTo KOMaHAWUTHO APYXKECTBO € akuuu (KOA), aokato PoHA MEHUAXKBLPBLT Aa
6vae OOA. Mpegswkpa ce U aAseTe CTPYKTYpu Aa 6baaT peructpupaHn B Bbarapus,
noaYnHeHn Ha 6barapckoTo 3akoHoAaTencTso. Mpeasma n3bpaHata oT Y4yacTHUKa NpasHoO-
opraHu3aunoHHa dopma Ha PoHa MeHMAKbpa, B OKOH4YaTenHata odepra YYacTHMKDLT ce
aHraxkupa na nocoyu, 4ye BCUYKKM Knovosu nnua we 6vaat ynpasutenu Ha yupeaeHoto 00/
BbB BPb3KA € M3NCKBaHeTo Ha JlokymeHTaumnATa BCAKO KNOYOBO AMUe Aa yyacTsa 8 opraHuTe
Ha ynpasneHue u KoHTpon Ha PoHg MeHnoKbpa, KakTo u ye Kniouosute Auua we 6bvaat
yneHose Ha WMHBECTUUMOHHUA KOmUTET. CblieBpeMeHHO YYacTHUKDBT We ce cbobpasu c
M3UCKBAHETO CTPyKTypaTa Ha PoHA MeHMAXKbPa Aa cnepnBa CTpyKTypaTa Ha obeguHeHneTo —
YyacTHUK 8 npoueayparta. B cayvalh ye B OKoH4aTenHata odepta 6bae npeanokeHa
pasnuyHa NpaBHO-0pPraHu3aunoHHa ¢opma OT NbPBOHaYanHaTa, YYacTHUKBLT Ce aHraxupa aa
Hanpasu ToBa B CbLOTBETCTBME C roOpeunTUpaHuTe M3MCKBaHWA OT [oKymeHTauuATa 3a
obuiecTBeHaTa NOPbYKa.

1.1.2 bBpoi Ha orpaHuM4eHO OTroBOpHUTE CbapyXKHMUM B KAA: C ornea npegnokeHuero 3a
yypepasaHe Ha KOA B bvarapua, onucaHo B T. 7.1, YYacTHUKBT ce aHrawupa B
OKOH4aTenHata cu odepra f[a MNOCOMM MUHMManNeH 6poit OrpaHUYeHO OTrOBOPHU
CbAPYXHUUM MPU CNa3BaHe Ha U3UCKBAHWATA Ha TbProBCKMA 3aKOH.

1.1.3 Mocnepsawm uHsectuuymnn: B 7. 4.10 u 1. 18.8 oT MHBECTUUMOHHATA CTpaTerua, YYacTHUKLT e
noco4unn, ye ,PoHd meHUOHBPBEM We 3adenu kanuman 3a nocaedsawyu uHeecmuyuu. (...)
®oHO MEHUOMbPbM He NAaHUPa MocAeds8alyu UHBECMUYUU cAed Kpas Ha CPOKa Ha
donycmumocm.,, n ,,0m 21e0Ha@ MOYKA HA AH2AXUPAHUA Kanuman ca naaHupadu 20
MUAUOHA €8P0 30 NbPEOHAYAAHU UHBECMUYUU U 2 MUAUOHA e8po 3a nocnedsawu”. B Tasm
BPb3Ka, NpeasBuA Xo4a Ha npoueaypata M PeanucTMYHOTO O4yakeaHe, Ye OnepaTuBHOTO



1.1.4

1.1.5

1.1.6

1.1.7

CNopasymeHuWe Hal-BepOATHO HAMa aa bbae ckntodeHo npeam 31 pgexemspu 2018 .,
BCNEACTBME HA KOETO HAMa Ja e Bb3MOXHO 3ajensHe Ha Kanutan 3a nocnensallu
“HBeCTUUMK, KoMucKaTa Npeanoxu Ha YyacTHUKa Aa cbobpasu ropHoTo 06CTOATeNCTBO Npu
npeacTasaHe Ha OKOH4YaTenHaTa cu odepTa. KoMUCUATE Pas3ACHU CbLLO Taka Ha YYacTHUKA
NOHATMETO Mepuoa Ha AONYCTUMOCT, WM3NON3BAaH B KOHTEKCTa Ha JloKymeHTauuATa.
YUYaCTHUKBT ce Cbrnack C HaNpaBeHOTo OT CTpaHa Ha KomucuaTa NpeanoKeHue;

Takca ynpasneHuwe: B 1. 3.9 orT MHBecTMuMOHHaTa cTpaTerusa e nocoyeHo uve ,Takca
ynpasneHue om uHeecmumopume Ha HUeo oHO wje 6v0e u34uCAABaHa Kamo ce npunaza
(hukcupaH 200uweH NPoYeHm BbPXy PAZMepPa Ha AH2AXUPAHUA Kanumanoe pecypc”. B Tasn
Bpb3Ka, Komwucuata npeanowu na 6bae pasnucaH TeKCT, npeacTasaw, AeGUHUTUBHO
OTAENHUTE KOMMOHEeHTM Ha TakcaTa 3a ynpasneHWMe 33 WHBECTUUMOHHMA W ciej
WHBECTULMOHHMA NepMoa, KaTo ce B3emMe npeasua TAxHaTa pasnuka B 6a3aTta 3a UsumcneHue
MeXAy aHraXxumpaH KanuTanos pecypc W NNaTeHW CcpeacTBa Ha KpalHW nonydaTenw.
YHaCTHUKBT Npue [a BKNIOUM B OKOHYaTeNHaTa cv odepTa ropHOTo 06CTOATENCTBO;

3arBapaHua Ha ®oHpga: B 1. 5.6 oT MIHBeCTMUMOHHATa cTpaTerua e nocoyeHo Ye ,Hosume co-
uHeecmumopu we mpabea 0a 6b3CMAHOBAM HA CbWECMBY8awUme maxusea
nponopyuoHanHama um 4acm om HanpaseHume UH8ecmuuulu, KaKmo u 4acmma um om
makcama ynpasneHue u3naameHa 00 MOMEHMa Ha NPUeMaHemo UM Kamo uHeecmumopu”,
Cnopea npeacTaseHaTa NbpBoHavYanHa odepra, YHacTHUKLT npeaswkaa aa peanusupa OPK
4pes3 KO-WHBECTUUMOHHA CXema, 3a KOATO ce AONyCKa Camo eAHO 3aTsapAHe Ha PoHpaa. B
Tasn BPb3KA YYACTHUKDBT NpWe Aa BKAKOYM B OKOHYaTeNHaTta cv odeprta M3puyeH TeKcT, no
CMUCHNIA HA KOWTO BKAKOYBAHETO Ha HOBWM Cb-MHBECTUTOPW B KOHTEKCTa Ha u3bpaHaTa Ko-
MHBECTULUMOHHA Cxema ce A0NyCKa camo Npu 3amAHa Ha CblyecTsysaly Cb-MHBECTUTOP C HOB
TaKbB CNej v3nnaujaHe Ha M3paBHABALLA BHOCKA, BKAKOYWUTENHO M TaKca 3a ynpaBneHue u
AbMKUMA NNXBA;

Pesyntar ot npunaraHe Ha ®uHaHCOBM MHCTPYMeHTK: Mpeasua npeactaseHarta 8 T. 5.7 oT
MHBecTMuMoHHa cTpaterna nidopmauma, Komucuata nocouu, e ctasa BbNPOC 38 ONMUCaHUe
Ha WHAWKaTOpu, AedMHMPaHW OT YYacTHWMKA KaTo pesynTaT OT NpunaraHeTo Ha Lenus
®UHAHCOB UHCTPYMEHT M NPEeANOKM B OKOHYaTeNHaTa cu odepTta YYacTHUKBT Aa pasrneaa u
pasmepa Ha KO-vHBECTUUMWUTE. YYaCTHUKBLT Npue Aa BKAKOYM M3MCKaHaTa oT KomwucuaTa
nHpopmauma, ¢ ornen aeduHUpaHe Ha pesynTata OT NpunaraHeTo Ha uenua PUHAHCOB
WUHCTPYMEHT;

AHraxxmpaH spemesu pecypc: 10 oTHoweHue Ha T. 12.2, KomucuaTa noucka pasacHeHue
OTHOCHO NOCOYEHWA aHra)XMpaH Bpemesun pecypc Ha KN4oBUTE N1LUE U NO-KOHKPETHO, Kak
YYacTHUKBT NpeasukAa Aa ro OCUTYPU Ha NpakTUKa npeasua Apyrv npodecroHanHu
AHTAXXMMEHTU Ha KNoYOBUTE NNLLA U €BEHTYANHUA BPEMEBU KOHGAUKT, KONTO BM Bb3HMKHAN
OTHOCHO paboTaTa um BbB POHAA. YHACTHUKBT NPEACTaBM CbUecTByBalLMTe NPOGECUOHANHM
aHraXXMMeHTU Ha KntovosuTte nnua 1 3aasm, 4e 06MUCNA Aa NPEANOKM NO-BUCOK pasmep Ha
AHraXXMpaHMA BPEMEBM pecypc B OKOHYaTenHata odepTa ype3 orpaHudasaHe u/uau
npekpaTtABaHe Ha Apyrute NPoQeCcMoHaNHW aHraXXMMEHTU Ha KnloyosuTe auua, B cayyait ye
Y4acTHUKBT bbae u3bpaH 3a M3nbvaHuten.

1.2 BusHec nnaH

Mo oTHoweHWe Ha busHec nnaHa 6axa noBaAUrHaTH cnegHuTe TeEMU:

1.2

Mo oTtHoweHune Ha T. 18.6, KomncmAaTa M3MCKa O4aKBaHaTa Kackaga Ha pasnpegeneHve aa
bbae npeactaseHa Kato % OT NpPUXOAUTE OT Peann3nupaHn WMHBECTULMM, KOETO Lie
unlocTpupa no-gobpe Kackagata 3a pasnpeAeneHue u LWe A0MbAHW NPeAcTaBeHUA TEKCT OT
Y4yacTHuUKa B NbpBoHavyanHarta odeprta;



1.2.2 T[lo otHoweHue Ha T. 18.7, Komucuata npepnoxu, npeasus XpPOHONOTMYHA
nocneaosBaTeNHOCT Ha O4aKBaHUTe pasnpegeneHuns, YYacTHUKBT ga rv npeacrasy noeTanHo,
T.e. nbpeo, 100% BbpHAT Kanutan Kbm WMHBeCTUTOPUTE, cnea KoeTo MUHUMaNHa Hopma Ha
Bb3Bpawaemoct, [loroHsauwo naawaHe u OTCpoYeHOo Bb3HarparkaeHue.,

1.3 ®uHaHcoBO-ONEpaTUBHM NPOrHO3n

C ornepn yeaHakeABaHe Ha pasbupaHeTo mexpy CTpaHWTE OTHOCHO NOCOYEHWTE CTOMHOCTM BbB
®duHaHCcOBO-ONEepaTUBHUTE NPOrHo3M baxa obcbaeHn cnegHUTe TEMU: KacKada Ha pasnpejeneHue,
cpeAHa CTOMHOCT Ha MHBECTULMATA, CTOMHOCT Ha HETHUTE aKTMBM KbM AaTaTta Ha npuaocbusaHe/ Kbm
Kpaa Ha nepuoaa. B pe3ynTtaT oT AUCKYCUATa, YYaCTHMKDBT 3a43a4e BbNPoC Aanu ce agonycKka aobasaHe
Ha HoBM pepose/paboTeH AucT M Komucuata noTeBLPAM Bb3NpUeMaHeTo Ha To3u noaxoa. B
AonbaAHeHWe, YYacTHWKBLT NOoe aHraXMMeHT p[a npeumsvpa npeactaBeHata uMHGopmauuma no
OoTHOWeHue Ha 6polt WHBecTuTopu Ha HMBO DoOHA M pasmep Ha MpUBNEYEHM cpeacTsBa oOT
He3asncrMmu YacTHW MHBECTUMTOPMK, A0NbABaWM NYBAWMYHATA NoAKpena 3a NpeanpuATUATa (pasnuuHu
o1 6e3Bb3Me3aHM cpeacTsa) CNPAMO Tasu B MHBECTMUMOHHATA cTpaTerna u busHec nnaxa.

1.4 WHBECTULUOHEH eKun

BbB Bpb3Ka C nNpeacTaBeHUA npodecroHaneH W akagemuueH onut Ha ekuna, CTpaHute obcbauxa
HaTpynaHarta NpakTuka Ha Kaw4osuTe NMua C AANOBU UHBECTMUWMKW B Bbnrapua, Hurepua un CALL,
KaKTO WU WHBECTUUMOHHWUTE CTpaTerun Ha WHBECTUUMOHHUTE dOoHAOBE, B KOMTO ca npuaobunm
CLOTBETHWA penesBaHTeH onuT. YYacTHUKBT nNpeanoXu Ana Hagrpagv NbpeBOoHAYanHOTO Cu
npegnoxeHue ¢ uHbopmauuAa, AeTaiauM3vpalla onuMTa HA eKuna, BKAN. Ype3 npeaocTaBAHe Ha
[AO0Ka3aTencrea, OTroBapAWM Ha U3UCKBAHMATA Ha JlOKyMeHTaumATa.

2. LleHOBO npeanoXxexHue

Bbe Bpb3Ka c LleHOBOTO npepnoxkeHne, KOMUCUATE M3MCKA Pa3ACHEHWA OTHOCHO W3non3saHute
AonyckaHuAa 3a ¢opmupaHe Ha TakcaTta 3a ynpasneHwe U npeasuMaeHaTa AMHaMMKa Ha QYakBaHmTe
npuxoau u pasxogu. MNpeasua 06CTOATENCTBOTO, Ye HAMA 0BEKTMBHA Bb3MOXKHOCT 3a No4nMcBaHe Ha
[OroBop A0 Kpasa Ha roAwHarta, BCNeACTBME Ha KOeTO HAMA 43 € Bb3MOXHO W3BbpliBaHeTo Ha
nocnepBalM WMHBECTULMM CbC 3adeneHn cpeactea oT doHaa, CTpaHuTe nocTMrHaxa cbraacue
YYacTHUKBT fAa oTpasu ToBa OOCTOATENCTBO B8 4acTTa OTHOCHO M3MON3BaHWTE AOMNyCKaHuWA 3a
bopmurpaHe Ha TakcaTa ynpasneHue.

B 3aknioyeHue YYacTHUKBT NOTBBLPAM, Ye BCMYKM 0BCbAeHW BbMpocu Mo OTHOWeHWe Ha BusHec
nnaxHa, PMHaHCOBO-0NEPATUBHMU NPOrHO3M, MHBECTULIMOHHWA eKun 1 LleHOBOTO npeanokeHue, we
6baaT cbobpazeHu B okoHUYaTenHaTa odepra.

3. OnepaTuBHO cnopasymeHue
3.1 TpeanoXeHusa 3a UIMEHEHUA U AONBAHEHUA
Y4acTHUKDBT 3dABuU, Ye npMema NpPoeKTa Ha OI'IepaTMBHOTO cnopasymeHue, Kato Nnpeagnoxu otaenHu

MIMEHEHWMA U A0ONB/NHEHWA, KAKTO CheaBa:

3.1.1 B Knaysa 4.6 (iv) TeKkcTsT ,,u Ye AUYemo omaosapa Ha uzuckeaHuasma Ha mosa OnepamusHo
cnopasymeHue” na oTnagHe, Tbil Kato POHA MEHMAXKBPBT HE BM MOrbn Aa aeknapupa
obcToATENCTBA OTHOCHO TPETH ML,

KomucuaTta He npuema HanpaseHOTO NpeanoXeHwe, cnel Kato YyTOYHK, Ye U3NCKBaHeTo ce
OTHacA 3a HesaBucumuTe YacTHU WHBECTUTOPU BLB (DOH,EI,a, 3d KOMTO CDOH,EI, MEHWAXKBPDBT



3.1.2

3.1.3

cnepBa Aa AeKNapuvpa, Ye OTroBapAT Ha M3WCKBaHWATA Ha OnepaTWMBHOTO Cnopa3ymeHue u
TO3W aHTAXMMEHT nNpPeACTaBAABa OCHOBHO 3aab/MmKeHne Ha ®PoHL MeHuaKbpa. B
AonbAHeHWe, YYacTHUMKBLT e pasnucan noapobHWM noauTMKM 3a noabop M aHanu3 Ha
He3aBucMMM YacTHW MHBECTUTOPW B CBOATA MHBECTMUMOHHA CTpaTerda U cnegosaTenHo ce
aHraXkmpa na npeanpuvema HeobxoavmuTe AEWCTBUMA 33 MAEHTUOMKAUMA Ha BbNPOCHUTE
nuua.

Knayza 4.8 ,B donwvaHeHue Ha 3a0baxceHuemo no kaaysa 4.7, Hosonpuemume Cob-
uHgecmumopu u/unu MHgecmumopume, 4Uumo Kanumanoe GH2AMUMEeHm e yeenu4eH
cnedsa, ocseH & cayyaume no knaysa 4.10, da 3annamam Ha ocmaxanume MHeecmumopu,
KOMMAeHCayua 3a yeHama Ha kanumana e pasmep Ha HAbuawumama nuxea 8bpxy
HanpaseHume Kanumanoesu 8HOCKU 0m 8ceku MIHeecmumop 3a nepuoda om u3sbpuweaHemo
Ha lMvpeoHayanHama Kanumanosea eHocka do damama Ha nvpeama Kanumanosa 8HOCKA
Ha Hoeonpuemume Co-uHeecmumopu u/unu  MHeecmumopume, 4Yuumo Kanumanos
aHeaxtumeHm e ygenudeH.” pa oTnagHe, Tbid KaTo TaKkasa Knaysa AOpW W Aa e yroBopeHa,
MOe na noseje A0 HeocHosaTenHo oborataeaHe no un. 59 330 u NpoTUBOpPeEYM Ha
TbproBCKWA 3aKOH.

Komucuata He npuema npeanosKeHWeTo, TbW KaTo cnopepn nasapHarta npakTuka e
cnpaseanuBo colecTaysawmuTe Cb-MHBECTUTOPM Ha HMBO POHA, NPU HaManNABaHe Ha TeXHMA
AAN Aa 6bAaT KOMNEHCUMPaHW C Ab/MKMMA NMXBA 33 PUCKA, KOWTO ca noeau OT CamoTo
Hayvano.

CvrnacHo Knaysa 7.8 ,MckaHe 3a yceoAasaHe He ce c4uma 3a 8anAu0HO U He 0b68bp3sa
®M®PUE da Hanpasu Kanumanosa 6HOCKa Kbm PoHda, ako MickaHemo 3a yceoAeaHe Uu
NPpUMOXEHUAMAa KbM He20 He Om208apAM HA U3UCKBAHUAMA Ha Knay3a 7.4, kaaysa 7.5,
Kknaysa 7.6 u Kaaysa 7.7 uau uHgopmayuama u OoKkymeHmume, npedocmaseHu Ha
NHeecmumopume He e docmambyHa 0a ce nomeavpou, Ye do2080peHUMe UHBECMUYUU we
ce uzsbpwam 8 cbomeemcmeue ¢ M3uckeaHuama 3a donycmumocm U KoHcmamupadume
om ®MPUE Hedocmambyu He ca omcmpaHeHu om ®oHd meHudx¥bpa 0o nocovYeHama 8
cvbomeemHomo YickaHe 3a ycaoasaHe dama 3a naaujaHe.” Y4acTHUKBLT npegnara:

= TeKcTa L,uAu  uHgopmayuama u  dokymeHmume, NpedocmaseHu  Ha
HUHeecmumopume He e docmamuv4yHa Oa ce nomebvpdu, 4e 002080peHUME
uHeeCmMuyuu We ce u3sbpwam 8 cbomeemcmeue ¢ M3uckeaHusma 3a
donycmumocm” pa oTnagHe unau aa 6bae 3aMeHeH C KOHKPeTeH AOKYMEHT, npu
YMATO IMNCA MMa OCHOBaHMe 3a OTKa3, Tbil KaTO AaBa OcHOBaHWe 3a cybeKkTuBHa
npeueHka ot PM>OUB.

"

u TEKCTBT ,MOCoYeHama 8 cbomeemHomo VickaHe 3a yceosasaHe dama 3a naaujaqe
ha 6bae 3ameHeH ¢ ,,00 uzmu4aHe Ha cpok om dea meceua”.

Komucusara npuema npegnoXXeHWeTo 3a OrpaHu4yasaHe Ha obxsata Ha AOKYMEHTUTE, KOWUTO
morart aa ﬁ'b,ﬂ,aT A0ONBAHUTENHO U3WMCKAHU, HO HE NpUema npeanoXeHMneTo OTHOCHO CPOKa 3a
OTCTpaHABaHE Ha HECBLOTBETCTBUATA, Tbil KaTo e B MHTEPEC Ha CDOH,EI,& BbB Bb3MOXHO HaM-
KPaTbK CPOK Aa ﬁ'b,ﬂ,a'l' npenocTaseH KannTanoBuTe BHOCKKW OT HHBECTHTOPHTE.

CtpaHuTe ce cnopa3symsaxa 3a cnegHata pegakuuva Ha Knaysa 7.8 ,MckaHe 3a ycsoasaHe He ce
cyuma 3a eanudHo u He obebp3ea PM®PUE da Hanpasu KanumMano8a 8HOCKA KbmM PoHOIaq,
aKo:

(a) NckaHemo 3a yceoasaHe U NPUAOHEHUAMA KbM HE20 He 0Me08apAm Ha U3UCK8AHUAMA
Ha Knay3a 7.4, knaysa 7.5, knay3a 7.6 u knay3a 7.7 unu

(6) koHcmamupaHume om ®M®UE nuncu u Hedocmambvluu He ca omcmpaHeHu om PoHO
MeHUOXbpa 4Ype3 npedcmasaHe HA O0MbAHUMENHO u3uckaHu om OM®OUE KoHkpemHo
nocoyeHu GoKymeHmu u/uau uHgopmayua ¢ yen nomewvproasaHe, 1e A02080peHUME
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uHeecmuyuu we ce usebpwam e cbomeemcmeue ¢ M3ucksaHuama 3a donycmumocm 00
rocovyeHama 8 cbomeemHomo UckaHe 3a yceoseare dama 3a naawaHe,”

Mo Knaysa 7.9 ,8 koimo ®M®UEL npeyeHu, 4ye cbuwume ca omcmpaHeHu om @DoHO
MeHudubpa” na otTnagHe.

KomucuAta He npuema npeanoXKeHWeTo Aa 0TnagHe, HO Npeanara TeKCTLT A3 Ce 3aMeHM ¢
»8 Kolimo 6b0am omcmpaHeHu Hecbomeemcmeuama no Knaysa 7.4, knaysa 7.5, knaysa 7.6
u knaysa 7.7 ufunu 6v0am npedcmaseHu O00MbAHUMEAHO U3UCKaHume OOKymeHmu o
7.8(6)".

B pe3syntart ot Tosa, CTtpaHuTe ce cnopasymaxa 3a cnefHaTa pegakuua Ha Knaysa 7.9:

4B cnyqal ye @MOUB KoHCMamupa nocoyeHu 8 kaaysa 7.8 Hedocmambvyu Unu HembvaAHOMU
8 VickaHemo 3a yc80ABAHE U NPUMOIEHUAMA KbM He20, CPOKbM No Knaysa 7.5(6) cnupa da
meye 3a nepuoda om ysedomagaHemo HA DOHO MeHUOMbPa 30 KOHCMamupaHume
Hedocmambyu U HenvaHOmMu 00 MoOmMeHma, 8 Kolimo 6vdam omcmpaHeHu
Hecbomeemcmeuama no Knaysa 7.4, knaysa 7.5, knay3a 7.6 u knay3sa 7.7 u/unu 6vdam
npedcmaseHu 00NbAHUMENHO U3ucKkaHume 0oKkymeHmu no 7.8(6), kamo cpoksm o Knaysa
7.5(6) cnedea da ce cvuma cbomeemHo yobaxeH ¢ mo3u nepuod.”

Mo Knay3a 7.11 YuyacTHUKBT npegnara cpoka oT 30 paboTHM AHM, CBbP3aH € ocTaHanata
HeuHBecTupaHa cyma, Aa ce ysenmuum Ha 120 paboTHu aHw.

Komucuata npuema npeanoeHMeTo 3a yBennyaBaHe Ha CPOKa, HO CHUTa Ye CbUMAT cneasa
Aa 6bae no-kpatuk ot 120 paboTHU AHK. CTpaHKTe ce cnopa3ymaxa Cpoka Aa bbae ysenuyeH
Ha 60 paboTHWM AHM, KAaTO MO TO3W HaAuyWMH NPEAOCTAaBA BbL3MOMHOCT Ha YyacTHUKA 33
NobpocbBeCTHO  M3NbAHEHME nNpu  Cbobpa3ABaHe Ha BbL3MOMHW  HenpeasuAeHu
obcroatencrsa, 6e3 npekomepHO 3aBulaBaHe Ha MbPBOHAYaNHO NPEABUAEHUA CPOK.

B Knaysa 7.16 pa ce agobasu cnegHOTO YTOMHEHME NO OTHOWEHWE HA aHra)KMmeHTa 3a
npeaocTasAHe Ha KanuTanoBu BHOCKMU ,,c1ed damama Ha KpumuyHomo cbbumue”.

KomucuaTa npuema npeanoxeHMeTo, KaTo TEKCTLT HA Knay3aTta ce NPOMEHA, KaKkTo cnensa:
»B cay4all Ha HacmvneaHe Ha Kpumu4yHo cvbumue, Hezasucumo danu npedu unu cned
Kpaiinama dama 3a uHsecmupaHe, MHesecmumopume Hamam 3adbvaxceHue cned damama
Ha KpumuyHomo cebumue da npedocmasam Kanumanosu 6HOcKU Ha ®oHOa, He3asucumo
danu uma HeycsoeH kanumanose aHzaxcumeHm. "

Mo Knay3a 8.1 YyacTHUKBT npeanara AONBAHUTENHUA CPOK 33 NnawaHe Ha [bmkumara cyma
3aegHo ¢ fluxea 3a 3abasa, nocoyeH B YBEAOMAEHWE 33 HEU3NBAHEHME A0 CbOTBETHWA
HewsnpaseH uHBecTUTOp Aa ce ysenuyn oT 30 paboTHu AHM Ha 90 paboTHM AHKM, Tb KaTo
n3BbHpPeaHW obctoaTenctsa morat Aa Bb3npenatcTBaT AobpocwvsecteH WMHsBectutop Aa
M3naaTh BHOCKATa.

Komucuata npuema 4acTM4HO NpeanoXKeHMeTo Ha YYacTHWMKA 3a yBenuvasBaHe Ha CPOKa,
KaTo cyMTa Ye CoblwmAT cnensa Aa 6bae no-kpatbk oT 90 paboTHM AHW. B pesyaTaT oT Toea,
Crpanute ce cnopasymaxa cpoka ga 6vae ysenuyeH Ha 45 paboTHM gHMW, Tbii KaTo ce nasa
Bb3MOMHOCT Ha HeusnpasHMA MHBECTUTOP Aa OTCTPaHW HenpeasuaeHun obctoatencrea, 6es
NPeKomepHO 3aBulaBaHe Ha NbpPBOHA4YaNnHUA NpeasnaeH CpokK.

Mo Knaysa 8.3 YyacTHMKBLT Nnpeanara:

= B byksa (6), noatouka (i) ,0a npekpamam maHdama Ha POHO MeHUOH bpa no
peda Ha knaysa 11.3, u/ unu” pa oTNagHe, Tbil KaTO CaHKUMATA € NPeKoMepHa B
CpaBHeHWe C AeMCTBUTENHUTE Bpeau, npeTbpnerHn ot MHsectutopute n MOUB.

Komucuata He npuema npeagnoxeHWeTo, Tbi KaTo He cyuTa 3a npekomepHa npegsnaeHaTa
Bb3MOMHOCT M AaBa Bb3MOXHOCT 3a MBKaBOCT NPW NpeueHKa Ha ,El,E!FICTBMTEI'IHPITe Bpeaw.
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. byksa (r) ,Mlpu e3emaHemo Ha peweHus no masu Kaay3a 8.3 om cmpaHa Ha
CvbpaHuemo Ha uHeecmumopume, MHeecmumopbm, Kolmo ce c4uma 3a
Heusnpasex uHeecmumop u Hezosume C8bP3aHU AUUA HAMAM NPABO HaA 2Aac,
00K0AKOMO e onycmumo cbeaacHo OMHOcUMomo npaso.“ na oTnagHe, Tbit KaTo
cnopeA Y4acCTHMKDBT Tasu Knaysa e gonyctuma camo B OO/, a B cayyait e ®oHabT
6vae yupeneH kato KA nan KA, Takosa orpaHuueHne 6u 6uno HeaonycTumo.

KomucuAta He npuema npeanoXeHUeTo, Tbi KaTo CYMTa, Ye HAMA NpasHa npeyka npep,
AOroBapAHeTO Ha onpeaeneHu npasomowma Ha CbbpaHMETO Ha WHBECTUTOPUTE, WM3BBH
W3pUYHO NocoYeHuTe B TbproBCKMA 3aKOH, OTHOcUMM Kbm KO u KOA. OO[ e egHa oT
ACNYCTUMUTE NPABHO-OPraHU3auMOHHKM GopmKM, a npenpaTkata KbM OTHOCMMOTO NPaso
obe3neyasa Bb3MOXHOCTTA 33 CbO6Pa3ABaHe Ha KOHKPETHWA PENeBaHTEH PEXUM.

Mo Knaysa 8.4 (ii) YyacTHUK®T npepnara aa ce ysenuuu cpoka ot 30 paboTHW AHM Ha 60
paboTHW AHW.

Komucuata npuema npeanodKeHWeTo, KaTo NO TO3M HauyMH NpeaocTaBA Bb3MOMKHOCT Ha
YyacTHuKa 3a 4obpocbBecTHO U3NbAHEHWE NPU Cbobpa3aBaHe Ha Bb3MOXHU HenpeaBuAeHM
obcToaTencrsa, 6e3 NpekoMepHO 3aBMULWABAHE HA MbPBOHA4YaAHO NPEABUAEHWUA CPOK.

B Knay3a 9.7:

a B 1. (ix) aymata ,ocueypu” pa ce 3amenwu c ,0a npednpueme Heobxodumume
delicmeus 8 Ka4ecmeomo cu Ha hoHO meHUOH bp”.

KomucuaTa noAcHW, 4Ye CbAbpKaHUETO Ha MOHATUETO ,ocu2ypu” MOKpUBa NO CMWUCHA
npeanoXeHua oT YyacTHMKa TekcT. B To3m cmucbn Komucuarta npegnara u CrpaHuTe ce
Cnopasymsaxa B HayanoTo Ha TeKcTa Ha T. (ix) aa ce pobasu ,da nonoxwcu dvmwumama
epuwwa, 3a 0a”.

= B 1. (x) ma otnagHe pymata ,0ob6pocveecmHocmma“, ToA Kato ®DoHA
MEHUAXKBbPBLT HE MOKe A3 rapaHTupa Ao06pocbBecTHOCTTa Ha Hesasucumwure
YaCTHW UHBECTUTOPM.

Komucuata npuema npeanoeHneto, AOKOMKOTO OCTaBa 3aAb/KEHWETO Aa NOTBbpAM
M3NBAHEHWETO Ha KpUTepuUTe 3a HEe3aBMCMMOCT, KOeTo e OBeKTUBHOTO W3UCKBaHe, a
nobpocbeecTHOCTTa npegnonara M3cnefBaHe Ha M3MNbAHEHWETO Ha TOBA W3WUCKBaHE B
cybekTMBHMA My acnekT. MpeABuAeHa € Bb3MOXHOCT 3a AeKnapupaHe Ha oBCTOATENCTsa,
CBbpP3aHW C KpUTepuuTe 33 He3aBUCUMOCT, KoeTo obe3cmucna u3cnensaHeTo Ha
cybeKTMBHATa CTPaHa Ha NoA0BHO HEeCbOTBETCTBME.

B Knaysa 9.8 6ewe HanpaseHO Npeano)KeHue 3a A0NbABAHE CbC CAGAHUA TEKCT: , U KAK8amo
e Heobxoduma 3a obesneyasaHe Ha ocHosHama my deliHocm”. Cnopep Y4YacTHMKa Ta3u
Aobaska e Heobxoauma, 3aUl0TO He MoXe Aa ce 3abpaHu CKNKOYBAHE Ha APYrv CAENKM,
HeCBbpP3aHW C WMHBECTMUMWTE, KaTo HanpMmMep Haem Ha MNOMELlLEeHWe, CKAKYBaHe Ha
AOrOBOPM 3a AOCTABKK U YCAYTA.

Komucunata npuema HanpaBeHOTO NpeanoXKeHue, AOKOAKOTO He Ce NPOMEHA 3aaAb/MKEHUEeTOo
pAeiHoCTTa Aa cboTBeTcTBa Ha OnepaTuBHO cnopasymeHue M 3a Hea A3 e obe3neyeHo
npeaBapuTenHOTO Cbrnacue Ha MHBecTUTOpUTE.

B Tasu spb3ka, CrpaHuTe ce cnopa3ymaxa TEeKCTbT Ha Kaay3aTa Aa ce NpPOMEeHM, KaKTo
cnenga:

»POHO MeHUObPbM ce 3a0baxasa 0a ocuzypu, ye PoHIbM HAMA Oa U3BLPWEA KAKBAMO U
da e Opyza mvpzoscka deliHocm, oceeH 8 cbomeemcmsue ¢ mosa OnepamusHoO
cropasymeHue unu ¢ npedeapumenHomo cvenacue Ha MHeecmumopume U Kakeamo e
Heobxoduma 3a obesneyasaHe Ha ocHosHama my dedHocm. ®OHO MeHUdH bP M ce
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3advmicasa da ocu2ypu, 4e akmusume Ha PoHOa HAMa 0a 6bAam obpemMeHABaHU ¢ KaKBUMO
u 0a e mexcecmu unu NPasa Ha Mpemu AUYA, 0CBEH NPAsd 8 Nnoa3a Ha MHeecmumopume u
nponopyuoHanHo Ha dena um 8 MpedocmaseHus Kanuman.”

B Knaysa 11.1 oTHOCHO npekpaTtABaHe Ha MaHAaTa Ha PoHA MeEHWAKBLPA B cAydYauTe Ha
BMHOBHO HEW3NbAHEHWEe OT Herosa CTpaHa, YYacTHUKLT npeanara Aa oTnagHe cneaHua
TeKCT: ,B mo3u cay4al, ommeznaHemo Ha osnacmasaHemo Ha ®@oHO mMeHuUdXbpa He dasa
npaeo Ha kakeamo u da e ¢opma Ha KomneHcayua uau obesujemeHue u npexkpamsAea
8CUYKU npasa Ha POHO MeHUOMbPA U HA yNbAHOMOWEHU om He2o aAuya da noaydyam
OmcpoyveHo eb3HazpaxcdeHue. Bcuvku Opyau npasa u 3advmieHus Ha PoHO meHudX bpa
u/unu Kaloyosu nuya, Koumo npousmu4am om yyacmuemo um 8be DoHda Kamo
MHeecmumopu ocmasam He3aceaHamu. “, Tbid KaTo KnaysaTa NpoTUBOpeyn Ha 3abpaHaTa Ha
HeocHoBaTenHo oboratasaHe no 4n. 55 33/.

Komucuata He npuema npeanoeHWeTo, Tbil KaTo Knay3aTa ce OTHacA 3a caydyaute Ha
CblECTBEHO HEU3NbAHEHWE, YpeaeHuW B YneH 25.

B Knaysa 11.2 aa otnagHe TekcTa: ,OcseH & cayyaume no knaysa 11.1, cned usmu4aHe Ha
cpok om 12 (deaHadecem) meceya om [damama Ha Nbp8omo 3ameapaHe, MaHOamvm Ha
®oHO meHuOXbpa moxce 0a 6vbOe nMpekpameH Mo 6CAKO 8peme cned omnpasAHe Ha 3-
MeCeyHo nucmeHo npedussecmue.”, Tbi KaTo HAMA@ CTONAHCKa NOrMMKa Aa ce Aaje
Bb3MOMKHOCT 3a npekpaTABaHe Ha MaHfaTa npu KOPEKTHO u3nbaHeHue oT DoHpg,
MEHUAXKBLPA.

KomucuaTa He npuema npeanoxeHuero. Tasm knaysa CbOTBETCTBA Ha pasnopeabaTa Ha uA.
328, an. 2 o1 KT, AOKONKOTO NO aHanorva NPeasuIKaa Bb3MOXHOCT 3a ocBoboaaBaHe Ha
®oHA  MeHWAKbpa, npeasu  OCLUECTBABAHWTE OT HEro PbKOBOAHW  BYHKLMM.
Bb3moxHocTTa 3a mM3bop Ha pbKoBOAEH eKMn e obuyaitHa npakTuKa 1M MHBecTutopute
cnepga Aa UMat Npaeo A3 NpeKkpaTaT maHgaTa Ha DoHA MeHUAKbPa.

Knay3a 11.4 ypexpaa, ye cnepn npekpaTABaHe Ha maHaaTa Ha PoHg, meHnaKbpa, PMOUB, Ho
He n Apyr MiHBecTMTOp, MMa Npaso Aa NPeANoXU Ha ocTaHanuTe WHBecTUTOpu Hos GoHA
MEHWAXKDBP. lMpeanoxeHWeTo Ha Y4yacTHMKa e TeKCTwT ,HO He u dpye MHesecmumop” na
OTnagHe, Tbi KaTo CbrNacHo TbProBckMUA 3aKoH B KAA HAMA Kak OrpaHUYeHO OTrOBOPHUAT
CbAPYHKHUK Aa nsbepe HeorpaHUYEHO OTrOBOPHMA.

Komucnata He npuema HanpaseHOTO npeanoxeHue. M360pbT Ha PoHA MeHUAXBLP 3a
ynpasneHue Ha nyban4HMA pecypc ce oCblecTBABa NOCPEACTBOM npoueaypa no 3akoHa 3a
obulecTeBeHnTe NOPBLYKK. B TO3U CMUCHA NPEANOKEHMETO 33 HOB DOHA MEHUAKBLP MOXKe Aa
u3xoamn camo ot PMOPUB.

YyactHukbT npepnara B Knaysa 11.6 npu oTcTpaHasaHe Ha ®oHa meHumKbpa bes
OCHOBaHWe No pefa Ha Knaysa 11.2, oceeH Ye POHA MEHUAKBPBT MMa NPABO A3 NOAYYM YacT
o1 OTCpo4eHOTO Bb3Harpa)kaeHwe, aa ce pobasu ,Kakmo u npasomo da npemeHOupa
obeswemeHua 3a npemvpneHu epedu U MPONycHamMu MonA3u 6 pasmep, Hadsuwasawy
rocovyeHume g3emaHuA. “

KomucuaTa He npuema HanpaseHOTO NpeanoeHue. B cnyyas e yroBopeHa HeycToMKa KaTo
Bb3MOXHOCT Aa ce nonyyaT onpeaeneHun cpeactsa, bes aa ce AoKasBa TOYHMAT pasmep Ha
BpeguTe. [TbpBOHA4YaNHUAT TeKcT Ha ONepaTMBHOTO CNOpasyMeHWe e CTaHAapTeH, KaTo ce
npeaBwkaa abcontoTeH TaBaH Ha BpeauTe, C Uen Aa ce w3berHe AoOKa3BaHeToO Ha
nponycHatute nonsu. Knaysata orpaHvyasa oTrosopHocTTa Ha @doHaa kbm PoHA
MeHUAXbpa, npeasua BNOMeHUA nybnuueH pecypc M HebnaronpuaTHata 3a PoHAa
XMNOTe3a, B KOATO NOCNEAHUAT MOKe A3 BbAe NOANOKEH Ha BbTPELIEeH cnop.

Mo Knay3a 12.10 (8) Y4aCTHUKBT Hanpasu NpeanoxeHue cpokbT oT 30 AHM OT NonyyYasaHe Ha
BCAKO eAHO npegnoxeHve oT PoHA MeHWAXKbpa, B CAy4alt Ha HacTbnBaHe Ha KpwuTuyHO



3.1.17

3.1.18

cbbuTHe, B KOWTO KOHCYNTaTMBHUAT CbBET cneasa Aa oacbpu uam ga oTKame ga oaobpwu
NpeanoXeHNeTo 33 3aMeCcTBalL0 KAOHY0BO A1LE WAM Aa oa06pn uan Aa oTKaxe cbraacue 3a
NPOAb/AKABAHETO Ha AeiHOCTTa Ha PoHA MeHuaKbpa 6e3 3amecTBauLo KAY0BO Aule, Aa
6bvae npomeHeH Ha 15 gHu.

KomucuaATa He npuema HanpaseHOTO NpeanoXeHue, Tbil KaTo CMATa, Ye CPoK oT 15 aHu e
HepaboTely 33 B3eMaHETO Ha TaKOBa peweHue oT KOHCYNTaTUBHUA CbBET.

YyacTHuK®T npegnara Knaysa 12.11 , Jo nony4yasaHe Ha odobpeHue om @M®OUE no peda Ha
knaysza 12.10(s), ®oHO meHUOMBPLM HAMG Npaso 0a CKA4Y8d HOBU VIHBECMUUUOHHU
dozosopu, 0a usnpauwja MCKaHuA 3a yceoAasaHe, 0C8eH €ned u3puyHOMo npedsapumentHo
nucmeHo cvenacue Ha KoHcynmamueHuAa cbeem u/uau npu ycaosus, onpedeneHu om
KoHcynmamusHuA cveem.” pa oTnagHe, TbiA Kato TO3M Npouec Hanara CNUpaHeTo Ha
AenHocTTa Ha PoHA MeHMAKbPA.

Komucmrata He npMema HanpaseHoTo npegnoXeHue. CNnupaHeTo Ha AeMHOCTTa ce Hanara B
CNy4yauTe Ha HacTbnBaHe Ha KpUTMYHO cbbuTue (cnydawuTte, B KOWTO ce Hanara 3amaHa Ha
KnioyoBo nvue wam npogbniKasaHe Ha AeMHocTTa Ha PoHA MeHUAKbpa Be3 HAKoe oT TAX).
Mpeaguna, 4e PoHO MEHUAKBPDBT ce n3bupa or PMOUE Ha 6a3a M Bb3 OCHOBA Ha OUEHKA Ha
onuta Ha KnioyoBuTe nuua e Heobxoaumo cbrnacvetro Ha PMOUE 3a npoabaKasaHe Ha
WHBECTUUMOHHATa AeiHOCT Ha PoHA MEHMAKBPA.

Y4acTHUKDBT npeanara oTnagaHeTo Ha cnegHuTe TekcToBe B Knaysa 12.12, KOATO ce OTHacA 3a
cnyvaute, Korato PoHA MEHMAXKDBPLT HEe € Hanpaswn npeano)eHue 3a 3amecTBallo
KNHOYO0BO NMLE, KOeTo Aa OTroBOpPA Ha M3MCKBaHWATA Ha lMpoueaypata no 30[, nocovyeHu B
JokymeHTaumnATa, U He e HanpaseHO OOOCHOBAaHO NpeANOXKeHMe 3a Npogb/KasBaHe Ha
AeiHocTTa Ha PoHA MeHuAKbpa 6e3 3amecTBalo KAYOBO Anue A0 n3TudaHe Ha Cpoka 3a
HOMMUHUpPaHe:

= UAU HaNpaseHOMOo npedsoxeHue He e 0006peHo om KoHCynamamueHuUsA cbeem uau
CvbpaHuemo Ha uHeecmumopume (cnoped cny4as)”, Tbik KaTo Ta3uM xunoTesa
03Ha4aBa, Yye ako He Bbae oaobpeHa 3amAHaTa, We ce CTUrHe A0 NpeKkpaTABaHe Ha
Aorosopa ¢ PoHA MEHUAKBPA.

Komucuata He npuema HanpaseHOTO npeanoxeHue. PoHA MEHUMAKLPBLT ce u3bupa or
dMOPUE Ha Ba3za onuta Ha npeanokeHute Knw4vosu nuua. B cnyyaid ye HanpaseHoOTO
npegnoxeHue ot PoHA MeHUMANDBPA 3a 3amecTsalllo KAKYMOBO Auue wu/uam  3a
npoAabniKasaHe Ha AeWHOCTTa Be3 cbOTBETHOTO AUUe He e 0A0BpPeHO CbrNacHo pas3nucaHma
MexaHu3bM, To CbbpaHWeTo Ha MHBECTUTOPUTE CNeasa Aa UMa NPaBoTO A3 B3eMe PelweHun
33 npeKkpatABaHe MmaHgata Ha doHa meHupwbpa u/mam Ha dPoHpa. B ponbaHeHue
OnepaTMBHOTO CNOpasymMeHWe npeasuiaa ABe anTepHaTUBHU Bb3MOMHOCTM: NpeanoxKeHue
33 3amecTBalLO KAKYOBO AuUe Wau obocHoBasaHe NpoAb/AKaBaHeTo Ha AeWlHocTTa bes
Kntoyoeo nuue. Jokonkoto OnepaTWMBHOTO criopa3ymeHue e 4acT oT [JoKymeHTauuaTa 3a
obuiecTeeHaTa nNopbYka M KATO TakoBa NpeaBuKaa camo Te3u ABe anTepHaTUMBM, BCAKA
npomaHa 6u 6una npomsaHa Ha [doKymeHTauuaTa cnen obAsAsaHe Ha obuiecTseHaTa
NopbYKa, KoeTo He e gonyctumo no 30(, cbrnacHo 4a. 100, an. 6 ot 30T,

= flpu e3emaHe Ha peweHUA no masu kKnayia 12.12, ®oHO MeHUOHBPBM
[Kanumanosua ywacmHuk] u Cebp3aHume C HE20 AuUYa HAMAm npaeo Ha 2aac
nopadu KOHGAUKM Ha UHMEpPEecu U MeXHUAM Kanuman He ce 83uma npedsud npu
onpedenaHe HA U3UCKBAHUAMA 30 KBOPYM U MHO3UHCMB0.”, Tbih KaTto QoHA
MEHUAXKBPBLT N0 3aKOH He MOMXe Aa rnacysa v cnopeg Y4acTHUKA OrpaHUYeHUeTo 3a
Csbp3aHuTe Auua e HeobocHOBaHO.
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Komucuata He npuema HanpaseHOTO nNpegnoxHeHue. OfpaHMHeHMETO 3a CB'praHH nvua e
060CHDB&HO, TbiA KaTo rnacyBaHeTo W y4yacTue Npu B3emaHe Ha pelweHWA B KOHKpeTHuTe
XMNOTE3N Ce TPeTUPA KaTo KOHdJJ"IM KT Ha MHTepecu.

Mo Knaysa 12.13 Y4acTHUKBT Npeanoxu pa ce peduHupa ,cx00HA UHBECMUUUOHHA
cmpame2ua” Ype3 KOHKPETHU KPUTepuu.

Cnep AWNCKYCHUA Ctpanme CTUrHaxXa A0 B3aMMHO Cbrnacue, 4e n34yepnaTenHoTo ,ﬂ,EdJlAHH paHe
Ha CXoAcCTBOTO 64 nossonuno Aa ce NnponycHe KOHKpPeTHa XunoTte3a, KoATO Cblo 6u buna
cXo4Ha, HO He e W3pUYHO 3anucaHa. B To3m cnwaﬁ n3yepnatenHarta ,ﬂ,Ed}MHHLI,HFl Ha
NOHATUETO Ce ABABA HE!LI,EJ'IEC'bGﬁpaSHB. Bbnpekwn ToBa OCHOBHUTE KPUTEPKUK Ha CXOACTBO Ha
MHBECTUUMOHHATA CTpaTerua, KOUTO LWe ce npunarat Nnpu aHanu3 3a BCEKKM OoTAEeNeH cnyqaﬁ
ca: sn4 Ha A0ONYyCTUMW MHCTRYMEHTW, eTan Ha pa3BuTue, reorpacbcnu obxear u pasmep Ha
nHBeCcTUUMHUTE,

Mo Knay3a 13.2 6ewe HanpaseHO nNpeaNOMeHue OT cTpaHa Ha YyacTHMKa JenbT Ha
MHBecTuTOpUTe B OBWMA KAaNUTaNOB aHraXMMEHT, KOMTO MMaT Npaso Aa HOMWMHWpaT No
eAuH YneH Ha KoHcynTaTuBHUA cbBeT, Aa 6bae HamaneH oT 5% Ha 2%.

KomucuaTta He npuema npeanoKeHUeTo, Tbid KaTo U3uckeaHeTo e geduHupaHo B nap. 155 ot
TexHuyeckaTa cneunduKauma u He NOANEKM Ha NPOMAHA.

B Knaysa 13.6 OTHOCHO MHO3MHCTBOTO, ¢ KoeTo CbbpaHWMeTo Ha WHBECTUTOPUTE MOXe A3
OTMEHU WU U3MEHU BCAKO pelleHne Ha KoHcynTaTuBHMA CbBET, YYacTHUKDBT npeanara aa ce
BK/OYM M3UCKBAHE 3a Nony4yasBaHe Ha cbrnacue u Ha PoHA MeHMAXKDBPA, 32 Aa ce rapaHTupar
HerosuTe Npasa B NpoLleca Ha B3emMaHe Ha peleHus,

Komucmata He npuema npegsioeHWeTo, Tbii KaTo BKAKYBAHETO Ha YaCTHUA Kanutan npu
B3EMaHETO Ha pelleHMe OTHOCHO OTMEHAHE WAW WM3MEHAHE Ha BCAKO pelleHue Ha
KOHCynNTaTUBHMA CbLBET € OCWUIYPeHO 4pe3  MNOoCTUraHe Ha MHO3WMHCTBO OT % oOT
MpeaocTaBeHMA Kanutan U cbraacueTo Ha noHe eauH Chb-uHBecTUTOp. 3a u3barsaHe Ha
cbMHeHUue Cb-uHBeCcTMTOp He 06xBawa PoHa MeHnaKbpa/KanuTanoBMA YYaCTHUK, Tbil KaTo
Te ca U3bpoeHu KaTo pas3nuyeH Bua MHBecTUTOp B AedUHULMATA Ha MIHBECTUTOP.

YyacTHMKbT npegnoxu  Knaysa 13.7 ,®oHO0 wmeHudwvpem caedsa 0a noayvu
npedsapumenHo AucmeHo odobpeHue om KOHCYynmamueHUA Cb8em 3a U38bPUWBAaHe Ha
lMypeoHavanHu uHeecmuyuu, u3xod om MHeecmuyus unu Mocnedsauju uHBECMuUyUU, KOUMO
da 6vdam usebvpweHU npu Hacmbununo KpumuyHo cbbumue 8 cbomeemcmeue ¢ Knaysa
7.16.” pa otnagHe. Cnopep yneHoBeTe Ha obeanHeHWeTo ynpasneHuweTo Ha GoHAa creasa
0a e 3aab/IKeHne M NpaBo camo Ha PoHA MeHUAKbPa.

KomucuAata He npuema HanpaseHOTO NpPeaNOXeHWe, Tbil KaTo MnocoveHaTta Xxunortesa ce
OTHacA camo B C/Nyyall Ha HacTbnBaHe Ha KpuTuYHO cbbuTME M Uenu rapaHTUpaHe Ha
uHTepecute Ha PoHAa.

YuyactHUKDBT npegnara B Knaysa 13.14 paa oTnagHe CcbraacMeto Ha HOMWMHMPAHWA B
KoHcynTatusHuA cbBeT npeactasuten Ha PM®PUB npu B3emaHe Ha pelweHuATa NO Knaysa
13.4, 7. (iii), 7. (v), 7. (xi) u 7. (xii).

Komucuarta He npuema npegnoxeHueTo, TblA KaTo Te3u peweHnA ce OTHACAT A0 3HaYUMMU
BbNpPOCK, 338 KOWUTO NPeacTaBUTENAT Ha Ma*OpUTapHKA MHBGCTHTO[J e HEOGXO,EI,HMO Aa agane
Cbrnacue.

YUYacTHUKBT oTnpasu npeanoxeHuve B8 Knaysa 22.2 (6) peweHuero 3a npekpatABaHe Ha
PoHAaa aa ce B3MMa ¢ eagMHoaywKe oT CbbpaHMeTo Ha MHBECTUTOPHTE.

Komucuara npyuema 4aCcTMYHO HanpaseHOTO MNpeaoXeHWe, Kato MHO3MHCTBO OT % oT
npenocTaseHnA Kanurtan ce 3ana3sa, HO Ceé M3MCKBA Cbrnacmeto Ha noHe eauH oT Cob-
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3.1.25

3.1.26

nHeecTuTopuTe BbB PoHAAQ, KOWTO He e CBbp3aHo Nuue Ha PoHA MEHUAKDBPA M UMa AAN 8
Obwma KanuTanos aHraXXMMeHT nosede oT 5 %, B cnydait 4e Mma Takbe. ChegosaTenHo
Knaysara ce npomeHs, KakTo cnegpa: ,CebpaHuemo Ha uHeecmumopume g3eme pelweHue 3a
npekpamsasaHe Ha @oHOa ¢ MHO3uHcmeo om % om [lpedocmageHua Kanuman U Cbc
cvanacuemo Ha noHe eduH om Cov-uHgecmumopume 8bv8 @oHOa, kolimo He e C8bpP3aHo Auye
Ha ®oHO meHUOXbpa U uma 0an 6 ObwuAa Kanumanoe aHeaxcumeHm nogede om 5 %, 8
cnyqali ye uma maxkve”,

B Ta3su Bpb3Ka, C UeN yeaHaKeABaHe ce Hanara npomAHa M B Knaysa 14.9, KakTO cnegea
,Pewenuama no knayza 14.1(xi) u knay3a 14.1(xii) ce 8zemam ¢ MHO3UHCMBO om % om
Obwusa Kanumanoe aHzaxcumMeHm, a peweHusma no knaysa 14.1(ij) ce e3emam ¢
MHO3UHCMB0 om % om Obwua Kanumanos aH2aMuUMeHm U CbC Cb2aAacuemo Ha noHe eoduH
om Cv-uHsecmumopume ev8 doHda, kolimo He e Ce8bp3aHO nuye Ha PoHO MeHUOM bPa U
uma 0aa 8 O6wUA KaNuManoe aHeaxcumeHm noseve om 5 %, 8 cay4yali ye uma maxkve.”

B Knaysa 24.1 pa oTnagHe TeKcTa ,C U3KAOYeHUe Ha cayvYaume, 8 Koumo me3u Bpedu ca
MPUYUHEHU OM U3Mama, ymucoba uau 2pyba HebpewtHocm uAu Npu KOHGAUKM Ha
uHmepecu”, Tbih KaTo HAMa KaK Aa Ce HOCWM OTroBOPHOCT npw rpyba HebpeHocT 3a
AEUCTBMATA Ha TPETK Nnua.

KomucmATa He npuema HanpaBeHOTO NpeanoXeHWe, TbM KaTo N0 CMWUCbAA Ha TEeKCTa Ha
Knaysa 24.1 ot OnepaTMBHOTO CNOpasymeHWe Cce W3KNKYBA OTrOBOPHOCTTA Ha
MHeectutopute, PoHA MEHUAKBPDBT, YneHoBeTe Ha CbBeTa, ako MMa TaKbB, U YNeHoBeTe Ha
KOHCYNTaTUBHWA CLBET, KOraTo Te3u AuMua AeMCTBaT OT UMeTo M/1MAn 3a cMeTKa Ha dPoHaa B
OTHOWEHMATA Ha NOCAEAHUA C TPETU NULLA U B TOBA CU KAYeCTBO NPUYMHAT BpeAu Ha TpeTuTe
nuua. B To3m caydait MHeectutopute, POHO MEHUAKDBPBLT, YneHoseTe Ha CbBeTa, ako uma
TaKbB, W YyneHoBeTe Ha KOHCynTaTMBHUA CbBET HE HOCAT OTrOBOPHOCT 33 NPUUYMHEHWUTE Ha
Tpetute AnuUa Bpeau, a OTTOBOPHOCTTA ce Hocu oT camua ®oHa. Korato obade BpeguTte ca
NPUYMHEHW B XMNOTE3aTa Ha M3Mama, YMUCHA Unum rpyba HeBpeHOCT unm Npm KOHGAUKT Ha
MHTepecu, OTrOBOPHOCTTa Ha M3BpoeHUTe AnLA He Ce U3KNIOYBA.

C ornea nocturaHe Ha acHoTa, CTpaHuTe ce cbraacuxa BTOPOTO M3pedyeHue Aa npuaobue
cneaHaTa peaakuusa:

B cnayyaume, 8 koumo auyama no npedxod0HOMO u3pedveHue ca MpuYUHUAU 8pedu fpu
usmama, ymucvn unu epyba HebpexHocm uau Npu KOHGAUKM HA uHmepecu, Kolimo He e
paspeweH, Ovaxam obeswemeHue Ha ®oHOa 30 ecudku Bpedu om damama Ha
HacmwneaHemo um 0o damama Ha PeanHomo um sannawaHe.

B Knaysa 25.1

= B noATtouka (x) Aa oTnaaHe aymarta ,HenbaHa” OTHOCHO KOATO M A3 € AeKnapauua u
rapaHuua, gageHa ot ®oHa meHungxbpa 8 Knaysa 10.1.

KomucuAaTa He npMema HanpaBeHOTO NpeanosKeHue, Tt Kato B Knaysa 10.1 ca npeasuaeHu
n3pnyeH Habop oT obcToATencTBa, KOWMTO YYacTHUKLT cneaBa Aa  YAOCTOBEpW, 4e
CbOTBETCTBAT C U3UCKBaHMATA Ha JoKymeHTaumMATa 3a obliecTseHa NopbUKa.

Cnepn obcwxkpaHe, ¢ ornen nNocturaHe Ha ACHOTA W AuNca Ha pasnuyue npu pasbupaHe Ha
Knaysata Ha OnepaTuMBHOTO crnopa3symeHue, CTpaHUTe NOCTUFHaxXa Cbraacue 3a cneaHuTe
npomeHu no Touka (M) B Knay3a 10.1 goa ce npomeHu, KakTo cneasa ,UHpopmayuama,
npedocmaseHa e pamkume Ha [lpouedypama no 301 ¢ yen nodnuceaHe HA mMosa
OnepamusHO criopaszymeHue e 8ApHA, MoYHd U u3depnamenHa Kem damama, Ha KoAmo e
buna npedocmaseHa unu KbmM damama (aKo uma), Ha Koamo e 6una ycmaHoseHa/
nybaukysaHa”.
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= [lo noartoyKka (xi) Gewe oTnpaBeHo npepnoxeHwe oTKNOHeHuMeTo ¢ 30% ot
ycnosuAata, npegnoeHn ot PoHA MeHUAKbpa B TeXHWMYECKOTO NPeaNoMKeHue M
06€eKT Ha oueHKa B KpuTepuuTte 3a Bb3naraHe, Mpu KOETO € Hanuue HeM3NbAHEHKE,
Aa bvae ysenmyeHo Ha 40%.

KomucuATa He npuema npeanoXKeHneTo, T KaTo cduTa, Ye 30% ocurypasa [0CTaTbYHO
ronAma reBKasocCT.

3.1.27 B Knaysa 25.3 cpokbT o1 30 AHU, KOWTO Ce gaBa Npu BUHOBHO HEM3NbAHEHME Ha CbLIECTBEHO
334bAXMeHWe Ha Heu3npasHata CTpaHa 3a npeycTaHoBABaHE Ha HEeW3NbAHEeHWeTO W
OTCTpaHABaHe Ha HerosuTe nocneguum, Aa 6bae ysenuueH Ha 60 gHu.

Komucuara npuema npeanoXeHUeTo, TbiA KaTto CMATa, 4Ye yBenn4aBaHeTO Ha CPOKa e
LI,EHGC'bOﬁpE3HO C ornea, 4e Hew3npasBHaTa CTPdHad € BBL3IMOMHO Aa 6'b,ﬂ,e TEXHUYECKHK
BBb3NPENATCTBaHA Aa NpeycTaHOBKWM HEM3NBNAHEHUETO B 30 AHeBeH CPOoK.

Ha 6a3a Ha nocturHatute porosopeHocT CTpaHuTe ce cnopasymaxa, YYacTHUKLT A3 NOAroTBM
noao6peHa oKoHYaTeNnHa odepra.

Mperosopute npuKkatoumnxa Ha 25.10.2018 r. 8 17.00 vaca.

HacToAWMAT NpoTOKON ce CbCTaBM M nognuca Ha 28.11.2018 r. 8 aoBa eaHoobpasHu eksemnaapa 3a

BCAKa egHa ot CTpaHuTe.

3a ,®M®UB" EAL

Mpepaceparen:

3annyeHo Ha ocHosaHue un. 4, 1.1 ot OP3[,

YneHose: /%%7 - j

3annyeHo Ha ocHosaHue un. 4, 7. 1 ot OP3[

3a ObepuHeHune ,,OﬁeAHHWHHHrcaﬁA Xun“ 4334,
o

3anunyeHo Ha ocHoBaHue un. 4, 7.1 ot OP3[
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