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OTHOoCHO: Pa3ficHeHWA No NOCTaBeHU BbNPOCH
YBAXAEMUW JAMU UTOCINIOAA,

Ha ocHoBaHue un. 33, an. 2 ot 3aKoHa 3a 0bWecTBEHUTE NOPBYKK NpeaocTaBAMe CnefHUTe pa3ACHeHUA No
NocCTaBeHM BbNPOCH, BbB BPb3Ka ¢ [JOKyMEHTaUMA 3a yyacTve B Npoueaypa 3a Bb3naraHe Ha obuiecTeeHa
nopbuKa ¢ npeamer ,M3nbaHeHne Ha GpUHaAHCOB UHCTPYMEHT ®oHa MeuanuH/ Pactex, dUHAHCMPaH CbC
cpeactea no OnepatusHa nporpama ,MHOBauuKM U KOHKypeHTocnocobHocT” 2014-2020“, c pa3smep Ha
nybanyHua puHaHcoB pecypc ot 38.5 munvoHa espo”:

BblMPOCNe 1

B pazden V, nap. 475, cmp. 71 om [JokymeHmayuama 3a y4acmue e noco4eHo, ye ,,Hama da ce cyumam 3a
M3xo0u om uHeecmuyuu u3xodu, Npu KOUmMo UHBECMUMopume ca noay4uau no-manko om cpedcmeama,
8/10M(€HU NpuU ocbujecmensaHe Ha uHeecmuyuama. C ozned ydocmosepAsaHE HA Cbomeemcmeue ¢
10ocmaseHomo u3uckeaHe, Yvacmuukoem cnedea da npedocmasu dokasamencmeo 3aedHo ¢ pasmepa Ha
ocbuecmeeHua U3xod u 3a pasmepa HaA ocbujecmseHama uHsecmuyua." Mona da nomespdume, danu
u3BfIEYEHUE OM MbP20BCKU pe2ucmbvp, Oom Koemo e 8UGHO KAK8a e CymMama Ha ocbuwecmseHama
uHBeCMUYUA, PECIEKMUBHO HO OCbWecmeeHus u3xod, e docmamuvyHO G0Ka3amesncmaeo 3a MOKPUBAHE HA
usuckeaHemo no nap. 475?

OTroBOP Ne 1

CbrnacHo naparpad 480 ot [lokymeHTauuATa 3a y4acTve, AOKas3aTesICTBa 3a OLEeHKa no nognokasaren O 5
(ONWT B OCBUWECTBABAHETO Ha M3xoAuM OT KialoyosuTe nuua) morat Aa 6vaar eauH wau noseye OT
OOKyMeHTUTe no naparpadu 422.1,422.2,422.5,422.6 n422.7.

JoKyMeHTUTE MO rope nocodyeHute naparpadu buxa Gunu NpUemnnBM, ako OTrOBAPAT HA M3UCKBAHWATA,
3anoxeHu B naparpad 423 or [JlokymeHTaumMATa 3a yyacTue, CbrnacHo Kolto: ,Jlokasatencrearta Tpabea ga
BK/NIOYBAT Hal-Manko, pasmep, Aata, NpeanpuaTve, B KOETO e MHBecTMpaH [JonycTMm MHCTPYMEHT Wau
npeaocTtaseHo /iusbpuax dvUHaHCUMpPaHe, UaKn OT KOETO € OCbLWECTBEH M3X04a OT JonycTUmM MHCTPYMEHT,
MHBECTUTOP M KadyecTBO, B KOETO CbOTBETHOTO NIULE € OCHLECTBUAO UK YHACTBANO B OCHLLECTBABAHETO Ha
WMHBECTULMATA UM M3X0A3, PECNEKTUBHO YCAYTUTE, KOMTO € NPeaocTaBu/O BbB BPb3Ka C OCbLWECTBABAHETO
Ha WMHBECTUMUMATA WM M3xoaa. [lpeaocTaBeHUTe AOKYMEHTW cnedsa Aa [0Ka3BaT ACHA BPb3Ka Mexay
noco4eHoTo KNo4oBo /IMUE U CbOTBETHATa MHBECTUUMA/ TPAHCAKLUMA UAK u3xoa,. "
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BBIMPOC Ne 2

CvenacHo nap.138-142 om Aokymenmayuama 3a y4acmue, PoHO meHUdHbpbmM Cnedsa da pasnonaaa ¢
HHBecmuyuoHeH eKun om MUHUMYM Yemupu auya. Bceku YneH Ha MHeecmuyuoHHUA ekun cnedea da 6v0e
unu Kno4yoso auye, unu Ynen Ha UE. Monsa 3a nomevpxcdeHue omHocHo obcmoamesncmeomo, 4ye Obpasey,
Ne 106 (Adeknapayus Ha YneH Ha MHBECMUUUOHEH eKun) ce MonvaA8a CAMO OM OHe3u 4Y/AeHo8e Ha
HHBeCMUYUOHHUA eKkur, Koumo He ca Knvosu auya, u cnedosamenHo, ako MHeecmuyuoHHUAM exkun ce
cbecmou camo om Kniovosu nuya, mo Obpa3sey Ne 106 He cnedsa da ce nonvasa?

OTroBOP Ne 2

YneHoeeTe Ha UE, kouto He ca KniouoBu nuua, cnegsa aa nogapar geknapauusa O6paseuy, Ne 106 ot
[okymeHTauuata ([exknapauua Ha YneH Ha MHBeCTULMOHHUA ekun). B cnyyait ye MIHBECTULMOHHUAT EKMN Ce
cbcTou camo oT Kntowoeu nuua, Obpasey, 106 He ce nonbnBsa.

BbMNPOC Ne 3

B Pasden V, nap. 428 om [fokymeHmayuama 3a y4acmue e f10CO4eHo, 4e 3a 0a noay4u moyku o
nodnokasamen ,,[00uHU OnNuUM HA Knt4Hosume auya 8 AUQP", YyacmHukem mpabea 0a nocoyu muHUMym
dee Knrouosu nuya c onum 8 AU®. B couwyomo epeme 8 benexcka nod nuHua e ombenasaHo, ye e Heobxodumo
da ce ezeme npedeud u usuckeaHemo no nap.141, kolimo anacu, ve: ,,MHBECMUYUOHHUAM eKun cnedea 0a
8KAIOYBA MUHUMYM 08e Knto4osu Auya, Kamo 6CAKO 0m max cnedea 0a uma muHumym 4 (vemupu) 200uHu
onum 6 AU®, a ocmaHanume buxa moznu da b6vdam YneHose Ha ME." Cvwecmeysa au npeqka 3a
YuacmHuka 0a nocoyu 3a OUeHKa 1o mo3u nokazamen u Kawo4oso nuye, uzsvH deeme Kawoyosu nuya,
npumexasawju 3a0vaumenHus MUHUMyM onum (4 2od0urHu) 8 AU®. T.e donycmumo au e YuacmHuka da
nocoyu u dpya0 Kno4voeo auye, npumexcasawo onum 8 AU® no-manko om 4 200uHu?

OTroBOP Ne 3

Maparpa¢ 428 ot JoKymeHTauuATa 3a yyacTre U 3abenerkarta KbM CbliMA naparpad, KOATO pedepupa Kbm
“3ncKkBaHeTo no naparpad 141 He orpaHM4aBa Bb3MOMHOCTTA, YYACTHMKBLT A3 NOCOYM B AONBAHEHME KbM
agerte Kno4uoBu N1ua, KOUTO cnefBa A3 NPUTENKasaT MUHUMYM 4 (yeTupu) roguHu onut 8 AUD, u gpyro
KNniouoBo nuue, KOBTO NpUTEXKABa NO-MaNKo oT 4 (YeTupu) roanHu onut B AUG,

BBIMPOCNe 4

B pasden IV, nap. 339, cmp. 51 om [okymeHmayuama 3a ydyacmue e noco4eHo, 4e ,[lpu nodasaHe Ha
3aaeneHue, 0o yyacmue ce donycka KaHoudam, Kolimo oma208apa Ha uauckeaHuama no napazpagu 336 u/
unu 337 u 3a nocnedHume 10 (decem) 200uHu, cHUMaHo om 0amama Ha No0a8aHe HA 3AABAEHUEmO, e
ocwlWecmsusn uau e 83en yyacmue 8 oCbWecmseasaHemo Ha uHeecmuyut nod ¢popmama Ha fonycmumu
UHCMpyMeHmu 8 MuHumym 5 (nem) npednpusmus". Kakeo cnedsa da ce paszbupa nod ,,npednpusamus”, npu
nonoxeHue, 4ye 6 nap. 343, cmp. 51 om [okymeHmayuama e rnoco4eHo u3pu4Ho, ye ,3a usbAzeaHe Ha
CbMHEHUe, KbM HACMOAWUA NOKa3amesn HAMa 0a ce npunazaam noco4eHume U3ucK8aHua 3a Aonycmumocm
Kom KpalHume nony4amenu, cvenacHo npedcmaseHomo 6 napazpagu 60 u 61"? M3kawyeaHemo Ha
npunoxeHuemo Ha napazpagu 60 u 61 N0 OMHOWeEHUEe Ha NoKasamens , 0CbUwecmeeHu uHeecmuyuu"
03HA4aea AU, 4e U3UCK8aHemMo Ha nap. 339 0MHOCHO uHeeCMuyuu 8 MUHUMYM 5 (nem) npednpuamus, moxce
da 6v0e nNoKpuMmo u Ype3 uHBecMuyuu 6 nNpPednpuamus, Koumo He omaosapAam Ha onpedesneHuemo 3a
Mukpo, Manku u CpedHu npednpusmus (http://eue- lex.europa.eu/legal-content/BG/TXT/?uri=celex:32003
H0361)?

OTroBOP Ne 4

M3BbH noctaBeHWUTe M3UCKBaHMA no naparpadpu 339-344 or [oKymeHTauuATa 3a ydvyacTMe OTHOCHO
OCBLUWECTBEHU UHBECTULMM 33 lO0KAa3BaHe HAa CbOTBETCTBUE C KpuTepuuTe 3a nogbop, He ce npunarat apyru

OMOPUBO 2



M3UCKBAHMA 3a [ONYyCTUMOCT Ha KpalHute nonydyatenu, u3bpoeHu no naparpapu 60 u 61 ot
JokymeHTauuaTa. 3a nsbareaHe Ha CbMHEHHUE, @ Bb3MOXHO MHBECTULMUTE Aa Ca OCbLLECTBEHU B rONEemMu
NPeanpuATUA, KaTo Ce B3eMe NpeaBua OrpaHuyeHUeTo, 3an0KeHo B naparpag 342.

BbIMPOCNe 5

Bb8 8pb3Ka € 0oKa3s8aHemo Ha cbomeemcmeue ¢ nokazamen Of1 1.4 (foduHu onum Ha Karyosume nuya 8
onepamueHomo ynpasnerue), 8 nap. 441 om fokymeHmayuama e ombennasaHo, 4e: ,,3a da ce npueme
nocoyeHuam onum, ceomeemydomo Kno4oso nuye cnedea 0a e 6uno 8 KAYECMBOMO HA YfEH HA Op2aHume
Ha ynpasnaeHue ¢ Npeku 0ma080pHOCMU 8 OnepamusHoOmo ynpasneHue Ha npednpuamuemo”. Kakeo
cnedsa Oa ce pazbupa nod ,npeku omzo080pHOCMU" U C KaKbe OOKymeHm cnedea O0a ce Ookaseam
KOHKpemHume omao8opHOCMU, 8b3/102aHU Ha K1104080Mo nuye 88 8Pb3KA C ONIepamusHOmo ynpasneHue
Ha npednpuamuemo?

OTroBOP Ne 5

CvrnacHo naparpad 443 ot [JokymeHTauuata 3a yuvactue ,[lokasaTencrsa 3a OUEHKA MO HAcCTOALWMA
nognokasaren morar aa 6bvaaT eauH MNM NOBeYe OT AOKYMEHTUTE, NOCOYEHU B cekuua [lokazaTencrea 3a
NOCOYEH OnNuT, NO-rOPe, KaKT0 W uype3 npeAacTaBAHE Ha roAWMWHWM (UHAHCOBM OTYETH, [0KAa3BalM
peanusupaHu HETHU Npuxoam oT npogaxbu 3a muHumym 100 (cTo) munuoHa espo B MuHumMym 1 (egHa) oT
roAvHWTE, 3@ KOMTO Ce OTHAcA onuTLT.” JonycTMMWUTE AOKA3aTencTsa 3a MOCOMEH ONUT ca u3bpoeHu B
naparpad 422 or [lokymeHTauumaTa.

OT NOoCoYeHUTe B NPEACTaBEHUTE A0Ka3aTencrea GyHKUMKU cneaBa Aa e BUAHO, Ye CbOTBETHOTO KNlouoBo
nuvue e 610 B KAaYECTBOTO Ha YNEH Ha OPraHUTE Ha ynNpaBNeHWe U HeroBute GpyHKLUMKU ca 61an cBbp3aHu ¢
ONepaTUBHOTO ynpaB/eHWe Ha NpeanpUATUETO.

M3UCKBAHETO 3a NPEKU OTTOBOPHOCTU NPeanoara, Ye CbOTBETHOTO INLLE € U3NMbIHABANO GpyHKUUM CBBP3aHU
C onepauuu, Kacaewwu exengHeBHATa onepaTMBHA AEWHOCT Ha APYXKECTBOTO, 3a Pas/MKa OT Hanpumep
UNeHOBEeTe Ha HaA30peH CbBET WU YJEHOBE HAa YNpaBWTENHU CbBeTM, 6e3 KOHKpPeTHM pecopu Ha
OTrOBOPHOCT MW 3a4bKEHUA.

BBbIMPOC N2 6

B pazden V, nap. 456, cmp. 70 om fokymeHmayuama 3a y4acmue € oco4eHo, 4e Y4acmHuKsm uma
npaso 0a npeodnoxu Gonycmumu uH8eCMUyuU, BKAO4EHU 8 oueHkama my no Of 2, cmuza me da
omeaosapam Ha onpedeneHuemo 3a MeyaHuH (uHaHcupaHe. Mona 3a nomevproeHue OMHOCHO
obcmoamencmeomo, Ye 3a e0Ha U CbWwad UHBECMUYUA, OM208apAawa Ha onpedeneHuemo 3a MeyaHuH
¢uHaHCupaHe, Y4acmHukbm moxe 0a nonyvyu mo4vku edHospemeHHo no nodnokazamen Of1 2 u no
nodnokasamen Of 3.

OTroBOP Ne 6

CvrnacHo naparpa¢ 456 ot [JokymeHTauMATa 3a y4actue, YYacTHMKLT 61 nOAy4Ynn A0NbAHUTENHM TOYKK NO
0N 3 3a noco4yeHn JonycTMMU MHBECTULMM, BKAIOYEHM B oueHKaTa my no Ofl 2, ctura Te ga oTroBapAT Ha
onpegeneHvero 3a MeuaHuH ¢uUHAHCUPaHe, U3N0MeHO B Knw4yoBu nNOHATUA U AePuHUUMKM OT
[oKkymeHTaymAaTa.

BbIMPOC Ne 7

CwanacHo nap. 453, e pazden V, cmp. 453 om fokymeHmayuama, 8 cayyall ye uHeecmuyuume, npeonomeHu
om Y4acmHuKa, He 8KA048am noHe 08e makuea, ocbujecmseHu 8 nocnedHume 4 (4emupu) 200uHuU, CIPAMO
damama Ha nodasaHe HA 30A6/1€HUeMO 30 y4Yacmue, Om pe3ynmama HA CbOMEEeMmMHUA Y4acmHuK no
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nodnokazamena ce omuemam 2 (0ee) mouku. Covujecmsysa au nodoBHO U3UCKBAHE OMHOCHO
nodnokasamen Of1 5 - Onum 8 ocvuwecmeasaHemo Ha u3xodu om Knw4vosume nuua? T.e we ce omHemam
AU MOYKU HA Y4acmHuka, 8 cay4dal ve usxodume, nocodyeHu om Y4yacmuuKa, He eKn4eam roHe 0ea
makuea, ocbuwecmeeHu 8 nocnedHume 4 (vemupu) 200uru, cnpamo damama Ha NodasaHe HA 3aA6aeHuUemo
3a yvacmue?

OTrOBOP Ne 7

M3uckeaHeto no naparpad 453 or [OKyMEHTauuATa 3a yd4acTue Ce OTHAcA 33 A0Ka3BaHe Ha ONuT no
nognokasaten OMN 2 (OnuT Ha Knwo4yoBuTe nuua c MHBECTUUMM B [ONYCTUMWM UHCTPYMEHTM) U He e
NPUNOXUMO 33 AOKa3BaHe Ha onuT no nognokasaten OMN 5 (OnNuT B OCbLLECTBABAHETO HA M3X04W OT
Knioyosute nuua).

BBbIMPOCNe 8

B pazden IV, nap. 340, cmp. 51 om [JoxkymeHmayuama e nocoYeHo, Ye ,Pasmepbm HaA OCbujecmeeHume
uHsecmuyuu nod gopmama Ha Jonycmumu uHCMpymeHmu u nocoveHu om KaHoudama 6ve 8pb3Ka C
usuckeaHemo no napazpag 339 e He no-manek om 10,000,000 espo (Gecem munuoHa espo) unu
eKeusaneHMHO 8 Opy2a 8anyma CbaAacHO Kypca Ha espo, nybaukysaH om Esponelickama yeHmpanHa
6aHka kbM damama Ha nodnuceaHe Ha 002080pa 3a NPedoCcMasAHe Ha puHaHcupaHemo." B ma3su epb3ka,
UMa AU U3UCKBAHE 30 MUHUMOAEH pasmep HA OCbuecmeeHa uHeecmuyua? B cayyal ve YyacmHukbm
npedcmasu nem uHBECMuUyYUU 8 nem nNpeodnpuamus, Kamo edHa om max e 8 pasmep Ha 9 900 000 espo, a
ocmaHaaume yemupu ca ¢ o6wa cmoliHocm om 10 000 e8po, u3nbAHEHO /U We e U3UCK8aHemo Ha nap. 340
om fokymeHmayusma?

OTroBOP N2 8

3a goka3BaHe Ha cbOTBeTCTBME C KputepuuTte 3a nogbop (Pasgen IV., Cekuua ,M3nbaHEHKU yeayru”) HAma
M3WCKBaHE 33 MWHWMMANEH pa3mMep Ha OCBLLIECTBEHAa WHBeCTMUMA. UM3uckBaHeto no naparpad 340 ot
[loKymeHTauuATa 3a yyactue ce 0THacA 3a o6WMuA MUHUMaEH pa3mep Ha OCbLLECTBEHUTE UHBECTULLMK NOL,
¢opmara Ha JonycTUMU MHCTPYMEHTHU B MUHUMYM 5 (neT) npeanpuatus.

BBbMPOC Ne 9
Bve 8pb3ka ¢ svrpoc Ne 8, cvujecmeyea /1u U3UCK8aHe 30 MUHUMAseH pa3mep Ha OCblyecmeeH u3xoo?
OTroBOP N2 9

3a goKa3BaHe Ha CboTBeTCTBUE C Kputepuute 3a nogbop (Pasgen IV., Cekuua ,U3nbaHeHn yenyrn®) Hama
U3UCKBaHE 33 MMUHMMANEH pasMep Ha OCbUEeCcTBeH u3xoa. MawuckeaHeto no naparpad 348 or
[oKymeHTauMATa 3a y4yacTMe ce OTHacA 3a obWMA MUHMMaNEH pa3mep Ha OCbluecTBeHWTe M3xoau oT
MHBECTULMM, KOUTO cieaBa aa 6baaT mMuHUMym 3 (Tpu).

BbMNPOC Ne 10

B pasden V, nap. 474, cmp. 71 om [JokymeHmMauyuama e rnoco4eHo, Ye We ce OueHAsam MnocoYeHu om
YuacmHuka M3xodu om uHeecmuyuu 8 pamkume Ha nocnedHume 144 (cmo yemupudecem u yemupu)
KaneHOapHuU meceya. CHumaHo om KoA 0ama ce u34uc/Aea Noco4eHuam cpok om 144 kaneHdapHu meceya?
Om damama Ha nodasaHe Ha 3aR6neHUemo 3a y4acmue, om damama Ha nodasaHe Ha npedsapumenHa
ogpepma, unu Opy2a dama?

dMOUBO 4



OTroOBOP Ne 10

CvrnacHo naparpad 414 ot [lokymeHTauuATa 3a yyactue, ,3a ga 6bgart npMeTy MHBECTULUUTE, PECNEKTUBHO
u3xogute OT TAX, cnedga Aa ca 6unu ocbliecTseHu B nocnegHute 144 (cTo yeTUpUOECeT U 4eTupw)
KaneHgapHu meceua, CYHMTAHO OT faTaTta Ha NojasaHe Ha 3anaBieHueTo.”

3abenerxKa B Ta3u NoCoKa e AageHa v B paboteH anuct ON 5 ot O6pasew Ne 10r (MHbopmauma 0THOCHO onuTa
Ha eKuMna), Kb4EeTo Ca HaNULE NOACHEHUA OTHOCHO AaTa Ha OCbLECTBEHWUA U3X0A4.

BbIMPOC Ne 11

B pasden IV, nap.347, cbomeemuHo 8 paszden V, nap. 474 om [JOKymeHMauyuama e nocoYyeHo, 4e we ce
oyeHABam noco4YeHu om Yyacmuuka U3xodu om uHeecmuyuu 8 pamkume Ha onpedeneH cpok (nocnedHume
10 200uHu, pecnekmueHO nocnedHume 144 kaneHdapHu meceua). Kakeo o3Ha4asa u3xodbm Oda e
oCbUwecmeeH 8 pamKkume Ha mo3u cpok? Le ce npusHae nu u3xod, 3a Kolimo e cknw4YeH dozo8op ¢ dama
npeou NoCoOYeHUA CPOK, HO PeasHOMO U3Nb/HeHUe Ha COenKama (npexevpaaHe, NaawaHe u/uau enuceaqe)
ce cny4ysea 8 pamkume Ha cpoka?

OTroBOP Ne 11

CbrnacHo 3abeneka kbm Tabnuuara no naparpad 353 ot JoKymeHTauMATa 3a yyacTve 3a AOKa3BaHe Ha
CbOTBETCTBME C NOCTAaBEHOTO W3UCKBaHe B Kputepuute 3a nogbop, cnepsa pa ce nocodum parata Ha
e(peKTMBHO OCBLWECTBABAHE Ha M3X0Aa cnopeg NPUNOKMMOTO 3aKOHOLATENCTBO, KOATO fa € NnocoveHa
Hanpumep B A0rOBOP 3a NOKYNKO-Npoaa)kba Ha akuuK, B U3BNEYEHUA OT PErUCTPU UAK APYT AOKYMEHT OT
nsbpoeHute B naparpad 355 gokasarencrsa. fartarta Tpabsa ga nonaga B CPOKa, onpegeneH B NOpbYKaTa,
T.e. He noeeye oT 10 (aeceT) KaneHAapHW rOAWHM OT AaTaTa Ha NOLABaHe Ha 3aABNEHUETO.

AHanorn4yHu 3abenesxku ca Hanuue v B paboteH auct OMN 5 ot O6paszey, Ne 10r (MHbOpMauma OTHOCHO onuTa
Ha ekuna) no naparpa¢ 421 ot Pasgen V. ,Kputepuu 3a Bb3narane”, Cekuua ,[lokazaTencrsa 3a NocoyeH
onuT"”, KbAETO Ca Hanuue NOACHeHUA OTHOCHO AaTa U MeTOoZ, Ha U3xoga.

BBbIMPOC Ne 12

B pasden IV, nap.347, cbomeem+o & pasden V, nap. 474 om [okymeHmayuama e noco4yeHo, Ye we ce
OYeHABam NocoYeHu om Y4yacmHuka U3xodu om uHeBecmuyuu 8 pamkume Ha onpedeneH cpoK (nocnedHume
10 200uHu, pecnekmusHo nocnedHume 144 kanendapHu meceya). Kakeo o3Hayasea u3xodbm 0a e
ocblecmeeH 8 pamKume Ha mo3u cpok? LLe ce npu3Hae su u3xo0, 3a Kolimo 002080pbM € CKAIYEH 8 CPOKA,
HO npedu peanHomMo U3NbaHeHue Ha cdeakama, Kaw4o80mMo Auye e npekpamusao mpydoeomo cu
npasoom+oweHue? LLie ce npu3Hae AU MbAHUAM pasmep Ha u3xod, 002080peH om Kao4080 Auye rno epeme
Ha caywbama my 8 cbomeemHomo K0/l, HO OCbWECMBeH Ha HAKOAKO emana, Kamo npedu NeaHama my
peanu3ayus, Kao4o8omo aAuye e npexpamusao mpyoosomo cu npagoomHouweHue?

OTroBOP Ne 12

CvrnacHo naparpa¢ 336 ot [oKymeHTauuATa 3a y4yaCTWMe OCbWECTBABAHETO Ha M3X04 OT MHBECTMUMA e
Hanuue, KoraTto AuuaTa, OCbLLECTBUAIN MHBECTULMUTE Ca NPOAANWU UK Ca NONYYUIN CbOTBETHUTE NOraleHua
BbB BPb3Ka CbC CbOTBETHUA A0NYCTUM UHCTPYMEHT.

B gonvnHeHue cneaga ga ce nocouu, ye B Cekuma ,Jlokaszatencrea 3a nocodeH onut” ot Pasgen V., Kputepuu
3a Bb3naraHe” e NOCTaBeHo U3PUYHO U3UCKBaHE, Ye NpPeaoCTaBeHNTe AOKYMEHTHM CleBa Aa A0Ka3BaT ACHA
BPb3Ka MeXAY NOCOYEHOTO KNoUYoBO iMue U CbOTBETHATa MHBECTUMLMA/ TpaHCaKumA unm m3xopn (naparpad
423), nnpopmauus 3a koaTo ce npeacrasa B O6pasey, Ne 10r ,, MHpopmauus OTHOCHO ONMTa Ha ekuna”,
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BBbMNPOC Ne 13

Bbs 8pb3Ka € usucKeaHUAMA 3a doKka3leaHe Ha cbomeemcmesue ¢ nodnokazamen Of1 4, we ce npusHae nu
Kamo peniesaHmeH onum rnpueau4aHemo Ha npogecuoHanHu uHeecmumopu om Ko4oso nuye, kKoemo e
YneH Ha ynpasumesneH op2aH Ha AU® (Opyrtecmeso, cneyuanu3upPaHo 8 UHBECMUUUU 8 HEOBUXUMU UMOMU
unu nybnu4Ho dpyxcecmso)?

OTroBOP Ne 13

YcnosuATa, Ha KouTo cnepsa ga cvotserctea AUD, cvoTeeTHOo J/IYAU® BbB Bpb3Ka ¢ MNokasaren ,Onut” ca
ypegexu B Cexkuuna ,Onpegenenue Ha uHsectuunu. AU® n JIYAUD. MHBECTMLUMOHEH KOHCYNTAaHT", KaTto B
naparpa¢ 405 e ytouyHeHo, ye AWUD cnegsa pga e ¢ JIYAUD, no cmucbna Ha 3aKOHOOATE/ICTBOTO Ha
CbOTBETHATa AbpPXKaBa, B KOATO € YCTAHOBEHO (T.e. NpUTEXaBa /IMLEH3 WAW PerucTpauus B CbOTBETHaTa
AbpkaBa). MpeABUAEHM Ca M OTPAHMYEHUA NO OTHOWEHUE Ha AbpP)KaBaTa B KOATO AUD e peructpupaH.

B pgonbnHeHue, B 3abenexka 40 kbm naparpa¢ 405 ot [loKymMeHTauusa 3a ydacTMe Ce YTO4YHABa, 4e
CbOTBETHUAT GOHA cneasa aa e c npeobnagasaiia 4eMHOCT, KOATO Ce CbCTOM B MHBECTMPaHE B lonycTumu
WHCTPYMEHTHU B NpeanpuAaTHUA, YUUTO UEHHW KHMWKA He Ce TbpPryBaT Ha 60pca, KbM 0aTaTa Ha OCbLLECTBABaHE
Ha MHBECTUUUNTE U KOWUTO HBGHpBT Kanutan ot MHBECTUTOPU C uen MHBECTUPaAHEeTO My B CbOTBETCTBUE C
onpegeneHa MHBECTULMOHHA NONMTUKA B N0N3a HA TE3U MHBECTUTOPM.

CornacHo peduHuumaTta, JonycTumMuM UHCTpYMEHTM ca: (1) ganoBe, akuuu, APYrvM UEHHW KHWXKA UM
€KBMBA/JIEHTHW NPaBa WU MHCTPYMEHTU, KOUTO AABaT NPaBO Ha y4acTMe B KanuTana Ha AonycTum Kpaed
nonyvaten; unu (2) uzgageH ot gonyctum KpaeH nony4aren MHCTPYMEHT, KOMTO No3BoAABa npuaobusaHeTo,
Ype3 CBbP3aHW C Hero Npasa, UAKM Ype3 KOHBEPTUPAHe, Ha UHCTPYMEHTU NO CMUCHAIA Ha TOYKaTa no-rope.
M36poeHnTe MHCTPYMEHTM NO Ta3u TOYKA BKAOYBAT U MeuaHuH duHaHcuMpaHe.

Bve Bpb3Ka c nognokasaten O 4 ,0nut Ha KnoyoBuTe nMua B NMPUB/IMYAHETO Ha NpodecHoHaNnHU
MHBECTUTOPKU” NOAXOAALLO A3 CE YTOUHM, YE ONUTDHT C/1eABa Aa € OTHOCHO NPUB/IMYAHETO Ha NPOPECUOHANHU
uHeectutopu 8 AU® (naparpag 464), Ho cneaga aa e npuaobur B IYAU® (naparpadm 468 un 470).

BbIMPOC Ne 14

B pasden IV, nap. 352 om fokymeHmayuama 3a yyacmue ce noco4ea, 4e ,Hama 0a ce npuemam 3a onum
usxodu, npu Koumo MHeecmumopume ca noAaAy4uAaAu O-MAAKO OmM Ccpedcmeama, 6/0MeHU npu
ocbuwjecmenasaHe Ha uHeecmuyuama.” B 8pb3Ka € MO8aA U3UCKBAHE, KAKEU O0MbAHUMENHU OOKYMeHmu
cnedea da ce npedcmasam, 3a 0a ce npeyeHu donycmumocmma Ha u3xod om MeyaHuH uHeecmuyus, Koamo
e peanusupara, 6uno mo camo 8 9aan08ama uAu camo e vazoeama Yyacm? Hanpumep, aKo UHBECMULUSA 6
dvneos uHcmpymesm om 100 eduHuyu e peanusupaHa 3a 90 eGuHUYU, HO UHBECMUMOPbLM € MoaAy4us
uHeecmuyua ¢ oyeHka 20 eduHuyu 8 cobcmeeHua Kanuman HA OPyHecmeomo, KOAMO 8Ce OUe He €
peanusupasa.

OTroBOP Ne 14

B cvotsercTBue ¢ naparpad 354 or [JJOKymMeHTauUMATa 3a yyacTue C Orfes A0Ka3BaHe Ha OCbWECTBeHUTe
u3xoam cneppa aa 6vaat npeacTaseHn eavH KM NoBeYe OT AOKYMEHTUTE no naparpad 355, KOUTo cnepBa
[a CbAbPMKAT Hal-Manko HGopmaumata no naparpad 356 v Aa yaOCTOBEPABAT CNa3BaHe Ha NOCOYEHOTO B
Pasgen IV., naparpad 352 ot loKkymeHTauMATa 3a y4acTue U3MCKBaHe.

BbMPOC Ne 15

Buve 8pv3ka ¢ nocoveHomo e nap. 335, pasden IV om [oKymeHmayuama, mMons 30 pa3acHeHue OMHOCHO
cnedHomo obcmosmencmeo: Heobxodumo nu e Y4yacmHukbm, HaQ eman nooasaHe Ha 30867eHue 3a
ydyacmue usu Ha eman nodasaHe Ha MbpPeOoHAYAAHA ohepma, Oa Moco4ea PUCOUKYUAMA, 8 KOAMO we 6boe

PMPUBO 6



peaucmpupaH u/unu auyeH3upax JIYAU®? B cayyali ye y4acmHUKbM noco4u onpedeneHa opucouKkyus Ha
eman 3aseneHue, 068bp3aH AU e Mol om mosa c80e NPedsNOHEeHUE U 8b3MOMHU /U CA NPOMEHU 8
onucaxume cucmemu 3a ynpassaeHue Ha kayecmeomo (nap. 357 - 388 om fokymeHmayuama)?

OTroBOP Ne 15

CbrnacHo [lokymMeHTauuATa 3a yyacTme, Y4acTHUKBLT NOCOYBA HOPUCAMKLUMATA, B KOATO Wwe 6bae peructpupat
n/vinun nnuensupax IYAU®, Ha etan nogasaHe Ha NbpBoHavYanHa opepra, a MMEHHO B BU3HEC nnaHa, KoMTo
e yacTt oT MNpeanoxeHUeTo 3a U3NbAHEHUE Ha nopbukarta (O6paseuy, No 10) u cnepBa ga 6bae U3roTBeH
CbrnacHo Ykasanuata B [punoxeHue Ne 1 kbm [JOKyMeHTaums.

CwrnacHo naparpa¢ 335, KaHguaat (6en. ®DMPUB KOUTO KbM MOMEHTA Ha NOAABaHE Ha 3aABNEHUETO He e
perucTpupax kato JIYAU®) neknapupa B EEAON, ye Kbm gaTaTa Ha CKNKOYBAHE Ha A0roBopa 3a obuwecrseHa
nopbyKa We npeacTasu AOKasaTencTsa 3a NoayyaBaHe Ha NULEH3, perucTpauua UAn Apyr eKBUBaNeHTeH
OOKYMEHT, AOKa3Bally NpaBoToO My A3 OCbLUECTBABA ynpasneHve Ha AU®D B HAKOA OT CTPaHWUTE, yKasaHu B
naparpa¢ 331.
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