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Heaerupan periaament (EC) na Komucusita

3a M3MeHEeHHe HA PeryJjIaTOPHUTE TEXHMUYECKHU CTAHAapTH, onpeaesieHu B Jleaerupan
persiament (EC) 2017/653 na Komucusita, o oTHOImeH"e HA OCHOBHATA METOAMKA U
MpeICTABSHETO HA CIIEHAPUUTE 32 pe3yJTaTUTe, NPeACTABAHETO HA Pa3XoauTe
METOMKATA 32 M3YUCJIAABaHe HA 0000 LIeHUTE NOKAa3aTeJIM 32 pa3XoauTe, MPeACTABSIHETO
U CbIbP:KAHNETO HA MH(POPMAIUATA 32 Pe3yJITATUTE 32 MUHAJM NEPHOIH U
NPeJCTABSHETO HA Pa3XOAUTe NPHU MaKeTUTe ¢ HHBECTUIIMOHHM NPOAYKTH HA APeOHO U
OCHOBABAIIIU Ce HA 3acTpaxoBaHe MHBecTUIMOHHU npoaykTu (IIUITTO3UII), npu
KOMTO ce nmpeajara Hadop OT MHBECTULIMOHHN BAPUAHTH, KAKTO U 10 OTHOLLIEHHE HA
CHOOpa3siBAHETO HA NMPEXOAHUS PesKUM 3a mocouyeHuTe B wieH 32 ot Pernament (EC) Ne
1286/2014 na EBponeiickust napjaMenT U Ha CbhBera cp3narenn Ha IIUMITJIO3UII,
npeaiaraiy asjioBe oT (oHI0Be KATO HHBECTUIIMOHHU BAPUAHTH 32 6a30B
HHCTPYMEHT, ¢ YIbJ/KEeHUS MPEeX0IeH PeKUM 110 ChIIHUSA YJIeH
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ITPUJIOKEHUE |

»Hlpuiaoxenue I

OBPA3EL 3A OCHOBHUA HHPOPMALIMOHEH JOKYMEHT

Cw3narenmure Ha TIWIIJJO3UII ce chobpassBar ¢ mocodeHWTEe B oOpasena mojapeada Ha
paszeNiuTe ¥ 3arjiaBus; Ib/DKMHATA HA OTACITHUTE Pa3jeid U CTPAHUPAHETO HE ca 3a/a/ICHH,
HO MaKCHUMaJlHaTa AbJDKMHA € OTPAaHUYEHA JI0 TPH MEYaTHU CTPAHUIM BbB (hopmat A4.

OcHoBeH MHPOopMaLUNOHEH

AOKYMEHT
Llen

HacToawmaT 4OKYMeHT By npeacTass ocHOBHaTa MHGOPMALLMA 32 TO3M MHBECTULMOHEH NPOAYKT. ToBa
He e peknameH martepuan. MHGopmaumaTa ce M3MCKBA OT 3aKOHa, 3a Aa Bu nmomorHe ga pasbeperte
€CTecTBOTO, PUCKOBETE, PAa3Xo4MTe, MOTeHUManHaTa nevanba v 3aryba ot TO3M NPOAYKT, KaKTO 1 A4a ro
CpaBHABATE C APYTY MPOAYKTH.

MpoAayKr

[HaumeHoBaHue Ha npoayKTa)

[HaumeHoBaHue Ha cb3gaTens

Ha MUNAO03UN] (kozamo e

npunoxcumo) [ISIN nnn

MAEHTUPUMKALMOHEH KOA Ha

npoaykra (UPI)][ye6caiiT Ha

cb3gartena Ha NNA03MN]

[No3BbHETE Ha [TenedoHeH HoOMep] 3a NnoBeve MHopmMmaLmA]

[[HanmeHoBaHWe Ha KOMNETEHTEH OpraH] e HaToBapeH C HaA30pa Ha [HauMeHoBaHMWe Ha cb3gaTens
Ha NMUNA03UNM] BbB Bpb3Ka C TO3M OCHOBEH MHOOPMALIMOHEH AOKYMeHT (OMNA)]

(ko2amo e npunoxcumo) [Tosn MUNAO3UNM moske Aa ce npeanara B [Mme Ha AbprKkaBaTa yneHkKal]
(ko2amo e npunoxcumo) [HanmeHoBaHMe Ha yNpaBAABaLWOTO ApYy*KecTBo Ha MKUMLUK] e amueHsmpaHo B
[Mme Ha abprKaBaTa YNeHKa] M e NoAHaA30PHO HA [HaMMeHOBaHME Ha KOMMETEHTHUA opraH]

(koeamo e npunoxcumo) [HanmeHoBaHue Ha TIYAUD] e nnueH3MpaHo B [MMe Ha AbpKaBaTa Y/ieHKal n
€ NoAHaA30PHO Ha [HaMMeHOBaHWE Ha KOMMNETEHTHUA OpraH]

[mnaTa Ha n3paBaHe Ha ON[]

[MpenynpexpeHve (KoraTto e npunoxkmumo) Mpeacron Aa 3aKynuTe NPOAYKT, KOWTO He e MPOCT U
MoXKe Aa 6bae TpyAeH 3a pa3bupane]

KakbB e 1031 NnpoAayKT?
Bup Cpok
Lenn

LieneBu HenpodecMoHaneH UHBECTUTOP
[3acTpaxoBaTtenHu obeswereHuma u pasxogu]




KakBu ca pucKkoBeTe U KakBa Bb3BPbLLaeMoCT 6ux morba ga nosyya?

Puck OnucaHre Ha npoduna pUcK/Bb3BpbLLAEMOCT

MNokasaren 0606uLeH NokasaTen 3a pucka (OMP)
O6paseu 3a OMP 1 passacHeHWA CbINACHO NOCOYEHOTO B Npunoxkexue lll, B T.u.
3a Bb3MOXHaTa MaKcMMasnHa 3aryba: mora nv ga 3arybsa uenvs MHBECTUpaH
KanuTan? PUcKyBam v Aa noema JONbAHUTENHN GUHAHCOBU aHTAXKUMEHTU anl
3a4b/IKEeHNA? KanuTanbT 3alLMTEH N € OT Na3apeH PUCK?

CueHapum 3a O6pasum 1 0bsacHeHMA Ha cLeHapunuTe - cnopeg, npunoxkeHune V

pesynTtaturte
CueHapuuTe, B T.4., KOraTo € NPUNoKMMO, MHGOPMaLLMA OTHOCHO YCN0BUATA 33
Bb3BPbLLAEMOCT 33 HENPOdECUoHaNHNTE UHBECTUTOPU UAM OTHOCHO
3a/10’KeHaTa MaKCMMa/IHA Bb3BPbLLAEMOCT, KaKTo 1 3asB/IeHUNE, Ye faHbYHOTO
3aKOHOAATE/ICTBO Ha AbP}KABATA YEHKa N0 MECTOXKMUBEeHe Ha
HenpodecroHaHUA MHBECTUTOP MOMKE Aa NOBAUAE BbPXY HETHUTE U3NNATEHU
cymu

Kakso cTaBa, ako [cb3gaTtenar Ha MUNO03UM] He e B cbCTOAAHME Aa U3NAATU

Ab/HKUMOTO?
IMocoyBa ce Aann nma rapaHuUMoOHHa CXema, HAMMEHOBAHMETO Ha rapaHTa UM Ha onepaTopa Ha CXema 3a
O6e3LI.I,ETEHMe Ha UHBECTUTOPUTE, KAKTO N KON PUCKOBE Ca NOKPUTU N KOU — HeE.

Kakeu ca pasxogure?

MocouBar ce u ce noacHABAT APYyruTe TakCuU 3a pasnpocTpaHeHue.

Pa3xoau BbB BpemeTto 0O6pasuuTe v NOACHEHMATA Ce CbAbPrKaT B NpunoxeHue VII.

EnemeHTH Ha pa3xoagurte ObpasymTe 1 NOACHEHUATA ce CbAbPXKAT B NpuaoxKeHue VI.

Konko gbnro cnegBa Aa cbXpaHABaM MHBECTULMATA U
Mmora m aa A ocpebpaBam NpeacpoyHO?
MpenopbunteneH [3agbaKuteneH MMHUManeH]
nepuogp, Ha AbpiKaHe: [x]

MH¢OpMaLI,Mﬂ 3a TOBa a1 UHBECTULUMATA MOXKe Aa 61>,c|,e n3TerneHa npeaun nagexa, ycaosmuAaTa 3a
TOBQ, B T.4. €BEHTYa/IHUTE NPUNOKUMU TAKCU U rnobu. MHd)OpMaLI,MH 3a nocneaunuunTte ot ocpe6pﬂBaHe
npegu Kpaa Ha CbOTBETHUA CPOK UIN Ha NPenopbynUTeNHNA nepnog Ha AbpKaHe.

Kak mora ga nogam xanba?

Opyra nonesHa uHpopmauusa

KoraTto e NpuaoXXmMmo — KpaTKo npeacTtaBAHe Ha I'Iy6l'|MKyBaHMTe pe3ynTaTt 3a MMHaAN nepunoamn




IIPHIIO’KEHHUE 11
[Tpunoxenue Il kM Hdenerupan pernament (EC) 2017/653 ce u3mens, KakTo clieaBa:
(1) Yacr 1 ce u3MeHs, KaKTO CJIe/IBa:
a) TOYKa 2 ce 3aMEHs ChC CIETHOTO:

,»2. Ha TTUTTO3UII ce npuckxkaa kareropus MRM crnopen ciiennara tadiumna:

Karteropua MRM MpomeHnunsocT, ekBuBaneHTHa Ha VaR (VaR-
equivalent volatility — VEV)

<0,5%

>0,5%u<5,0%

>50%u<12%

>12%u<20%

>20% u<30%

>30% u <80 %

~NjJojoa]lh~]lw]IN] PR

>80 %

0) Touka 13 ce 3aMeHS ChC CIETHOTO:

,»13. VEV ce uzuucnsa no ¢popmynara:

VEV = {‘/(3'842 — 2 x (VaRgerurn space)) — 1,96} /\/’IT

KkbaeTo 1'e MNPOABIDKUTCIIHOCTTA HA MMPCTIOPBUUTCIIHUA ICPUO Ha IbPIKAHC B I“OI[I/IHI/I.“;

B) Touka 17 ce 3aMeHs ChC CIETHOTO:

,»17. VEV ce u3uncnssa o popmynara:

VEV = {\/(3,842 — 2 x In(VaRprice space)) — 1,96} /\/YT

KbIETO ' € NPOABIDKUTEIHOCTTa Ha IPEHNOPBUYUTEIHUSA IIEpUOJ] Ha IbP)KAHE B
TOAMHUA. AKO TMpPOAYKTHT € OWJI TIOMCKAaH WIM OTMEHEH Tpeau Kpas Ha
MIPENOPBYUTENHNS CIIOPE] CUMYJIALUATA IEPUO HA IbPKAHE, IIPU U3YUCIIBAHETO
CE M3M0J13Ba IEPUOABT B FOJJMHU /10 IOMCKBAHETO WJIM OTMSHATA. ;



r) B wieH 23, OykBa a) MOATOYKA iX) C€ 3aMEHS ChC CICAHOTO:

,»1X) C€ IPOTHO3MPa Bb3BPBIIAEMOCTTa BbPXY TPUTE OCHOBHU COOCTBEHHU BEKTODA,
W3UHUCIIEHU B IIPEIXOHATA CTHIIKA, KATO C€ YMHOXKM MaTpHIlaTa Ha Bb3BPbIAEMOCTTA
NxM, nosnydeHa B IOATOYKA V), [10 MaTpuliaTa Ha cOOCTBEHUTE BEKTOpU MX3,

MOJIy4eHa B TIOJITOYKA Viil);*;

(2) B gact 3 ce BMBKBa Clie/iHaTa TOUKa 52a:

»J2a. Koraro cw3nmarenst Ha IIMITAO3UII cmsra, 4ye CTOMHOCTTa Ha OOOOIICHHUS
MOKazaresa 3a pPHUCKa, OTpPeleH ciel KOMOWHUpAHE Ha Ma3apHUs U KPEIUTHHS PHUCK,
KaKTO € MOCOYEHO B TOYKa 52, He oTpassiBa ajekBaTHO puckosete npu [THUITIO3UII,
TOM MOXe Ja g yBenuuu. [IporiechT Ha B3UMaHe Ha pelIEHUE 32 TAKOBA YBEIMYECHHE CE

JIOKYMEHTHpa. .



IIPHJIOKEHHUE 111

[Tpunoxenue III kem Jlenerupan pernament (EC) 2017/653 ce u3MeHsi, KakTo cienBa:
(1) Touka 1 ce 3aMeHsI CbC CAETHOTO:

1. 3a npeacraBsHeto Ha OIIP B ocHOBHHA HH(POPMAIMOHEH JOKYMEHT
co3garenute Ha [IMITJO3UII nznonzsar gomynocoyenus: ¢popmar. ChoTBEeTHATA
BEeIIMYMHA TPsiOBa Ja € OTKpOeHa KAaKTO € TMoka3aHo, B 3aBucumoct oT OIIP 3a
[MUITJO3UIL.

1l[2][3][4]EEH6][7

< >

Mo-HUCHK PUCK Mo-BUCOK pUCK
IMoka3aTesT 32 pUCKa ce OCHOBABA HA JONYCKAHETO, Y€ IbPKUTE MPOIYKTA
[no caeqnaTa qara / 3a X rogMHy (KOrato HaMa TOYEH Iaex)]
(Koeamo e npunoscumo 6 coomeememaue ¢ mouka 3, OyKea a) om HACMOAUWOMO
npunosicenue) JIeHCTBUTETHHSIT PHCK MOXKe a Bapupa 3HAYUTENTHO, aKO
ocpe0puTe HA paHEH eTal, KaTO Bb3BPHIIAEMOCTTA CHINO MOXKE 13 € IOo-
MaJIKa.
(IIpu uncmpymenmu, npuemu 3a HETUKSUOHU 8 CbOMEemcmeue ¢ mouka 3, 6yxkea
6) om Hacmoswomo nNpPUNONCeHUe, Cce U3NO0N36A eOHAmAa U U JO8eme Om
cedHume pasu, 8 3a6UCUMOCH OM CILYHASL):
Bue [He MoskeTe / MOKe 1a He CTe B ChCTOsSIHIE] 1a 0cpedpuTe MPEACPOYHO.
ITpu npexcpouno ocpedpsisane [mre / Moxke 1a] Bu ce HAYHCIAT 3HAYHTETHA
JOIbIHATETHH TAKCH.
(Koeamo cvomeemHuam nuKkeudeH pUCK € CMemHAm 3d CblecmeeH 8
cvbomeemcmeue ¢ moyka 3, bykea 6) om HacmoAwomo npusaoxceHue) Bue
MOKe Aa He CTe B CbCTOAHUE NIECHO Aa NpogageTe [Aa npekpaTuTe] npoAyKTa
CU WJIM MO3Ke A3 Ce Ha/NoXKM Aa ro npoaagerte [Aa ro npekpatute] Ha UeHa,
KOATO CbLLECTBEHO Liie NOBAMUAE Ha BawwaTa Bb3BpbLLaEeMOCT. ;

(2) Touka 3 ce 3aMeHS CbC CIIEAHOTO:

»3. HenocpenctBeno cnex OIIP ce mnocouBa NPOABIKUTETHOCTTA HA
NPEeNOpBUNTENTHUS TepuoJ Ha abpkaHe. OcBeH TOBa B CIEIHUTE CIIydad
HertocpencTBeHo moa OIIP ce BkimouBa mpeaynpexaeHne, KakTo € IMMOCOYCHO B
TOpHUS 00paszerr;

a) koraro ce cwmsta, 4e puckbT oT I[IUITJIO3UII e 3HaunTenHO MO-BUCOK, aKO
MEPUOIBT HA IbPXKAHE € pa3JInucH;

0) korato ce cmsra, ye [TUITJJO3UII e u3noxxkeH Ha ChIIECTBEH JUKBHUAECH PUCK —
HE3aBUCUMO JaIu IPUYMHATA € OT JOTOBOPHO €CTECTBO WUJIU HE;

B)  korato ce cMmsta, ue [TUITJIO3UII e HenmuKBUACH — HE3aBUCUMO Jalld IPHYNHATA
€ OT IOTOBOPHO €CTECTBO WJIN HE.";



(3) BMBKBa ce cileaHaTa TOYKa 6a:

»0a. 3a IIUITJIO3UII ot kareropus 1 mo cmuchia Ha Touka 4, OykBa 0) OT
npunoxkenue 11 u3non3Banute TepMuHM 3a nosicienusaTa Ha OIIP ce cboOpassiBat
npu HeoOXomuMocT cbc cnenuduunure xapakrepuctuku Ha [TATIJO3UIT —
HalpuMep OTCHCTBUETO Ha IIbPBOHAUYAJIEH pa3Mep Ha MHBECTULMATA. .



IIPH/IOKEHHUE IV

W IIPUJIOKEHHUE IV
CHEHAPHMU 3A PE3YJITATHUTE

bpoii cyenapuu

1.

CLIeHapI/II/ITe 3a PE3YyJIITATUTC IO HACTOAIIUA PCriIaMCHT, KOUTO o6x13amaT Juaria3oHa
Ha Bb3MO>KHATa Bb3BpalllacMoOCT, Ca CIICAHUTC!:

a) ONTUMHUCTHUYEH CIICHAPUI;
0)  yMepeH cueHapuii;

B)  TIECUMHUCTUYEH CIICHAPHII;
I)  KPHU3HUCEH CLIEHApU.

KpusucHuar cuenapuil pasmiexaa cilydyauTe Ha 3HAYUTENIHO HEOIaronpusTHO
Bp3aciictBue BBpxy [IUIIJO3UII, kouto He ca oOXBaHATH B MECUMUCTUYHUS
cleHapuil 1o Touka 1, OykBa B) OT HACTOSALIOTO MPHUJIOKEHUE. AKO IPU CLEHAPUUTE 3a
pesyaTtatuTe 1mo Touka 1, OyKBM @) — B) OT HACTOSIIIOTO MPUIIOKEHHE MPUCHCTBAT
MEXIWHHHU NEPUOAM, TE CE TOCOUYBAT U NIPU KPU3UCHUS CLIEHAPHI.

AKO BB3BpBIIAEMOCTTa HA HWHBECTHIMATA B OCHOBAaHM Ha 3acTpaxoBaHe
WHBECTUIIMOHHU TIPOAYKTU CHIIECTBEHO 3aBUCH OT PE3YNITATUTE, 32 TE€3H MPOIYKTH Ce
W3TOTBS JIONMBJIHHUTENICH CIEHapuil BH3 OCHOBA HA yMEpEHUs CLIeHapHil mo Touka 1,
OykBa 0) OT HACTOSIIIIOTO MPUIIOKEHHE.

ITocoyBa ce M MHUHHMMajgHaTa BB3BPBLUIAEMOCT HAa MHBECTHIMATA, 0€3 Ja ce B3UMa
npeaBu] ciaydadr, npu kouto ce3garendar Ha [IMITAO3UII unu nanena ctpaHa, KOUTO
NPAKO WJIA KOCBEHO Ca 3aJb/DKEHM Ja U3BBPLIBAT CHOTBETHHU IUIALIAHUS HA
Henpo(hecHoHaTHUS MHBECTUTOpP, HE Ca B CBHCTOSIHHE Ja U3MBJIHAT TOBAa CBOE
3abJDKCHHE.

H3yucnssane na cmounocmume npu necumucmudrusl, ymepeHusl U OonmumMuCmu4drusl

cyeHapuil 3a npenopvyumenHus nepuoo Ha ovpxcare na IIUIIJJO3UII om kamezopus 2

Kazyc 1: IMITJO3HUII no Touka 1 ot npuio:xkenue VIII, ¢ 1ocTaTb4uHO 1aHHU 32 MUHAJIH
nepuoau

5.

Canennure npasuia ce npuiarat 3a [IMITAO3UII o touka 1 ot npunoxenne VIII, npu
KOUTO KbM MOMEHTa Ha M3YMCIISIBAHE Ca yJOBJIETBOPEHHU CIIEAHUTE KPUTEPUH 3a Opoii
IIOCJIE0BATEIHN MUHAIU TOIUIIHY IEPUOIU C HATMYHU JaHHU:

a) Hax 10;
0) HAAXBBPIAT C MET TOAMHH MPETOPHUUTETHUSA TTepro Ha abpprkane Ha [TUTTJJO3UII.

AKko mpenopbuuTeNHUAT niepuod Ha abpxkaHe Ha [IWIIJO3UII He HanxBbpis met
TOJUHH, TECUMUCTUYHUST, YMEPEHUAT U ONTUMUCTUYHUSAT CIICHApUH ce M3YHCIISABAT 3a



nocinennure 10 roguHu, CYUTAaHO OT MOMEHTA, B KOMTO C€ MpPaBH U3UUCISABAHETO. AKO
[IPENOPbUUTENHUAT nepuox Ha abpkaHe Ha [TMITAO3UII HanxBbpias NET roauHW,
MMECUMHUCTUYHHUST, YMEPEHUST U ONTUMUCTUYHUST CLICHAPUIN C€ U3UUCISABAT 3a MEPUOI,

paB€H Ha MNPCHOPBUYUTCIHUA IIEPHUOJ Ha AbpKaHC INUIIOC IIET I'OAWMHH, CYHUTAHO OT
MOMCHTA, B KOMWTO ce IIpaBy U3YUCIIIBAHETO.

WUzuncingsanero Ha NECUMHUCTUYHHUA, YMEPCHHUA W OINTHMUCTUYHUA CHeHapHﬁ
IMpeMHHaBa NpeE3 CICIHUTC CTAIIN:

a) B paMKHUTE Ha NEPHOJIa MO TOYKAa 6 OT HACTOSIIOTO MPUIIOKEHHE CE YCTAaHOBSBAT
MPUTIOKPUBALIUTE CE TOANEPUOIH, BCEKHA OT KOUTO € PAaBEH Ha MPENOPbUYUTEITHUS
MepUo/1 Ha JbprKaHe W 3aI04YBa WK MPUKITIOYBA MPE3 BCEKH OT ChABPIKAIIUTE Ce
B TO3U MEPUOJ MECEIM — WJIM Ha BCSKA OT CHhABPXKAIIUTE CE B TO3U MEPUOJ] JaTH
—3a [IMITJIO3UII, oueHsIBaHU MECEUHO;

0) 3a [TUITJO3UII ¢ npenopbyuTeaeH MEPUOJ Ha IbpKaHE HaJl €IHA rOJuHa Ce
YCTaHOBSIBAT MPUIIOKPUBAIIUTE CE€ MOANEPHOIN, BCEKU OT KOUTO HE HAIXBBHPIIA
MpENnopbYUTETHUS TIEPUO HA JbpKaHe, HO € paBeH Ha €/lHa TOJIMHa WK TTOBeYe
Y TPUKIIOYBA, KOTaTO MPUKIIOYBA W TMEPUOABT MO TOYKa 6 OT HACTOSIIOTO
MIPUJIOKEHUE;

B) 3a BCEKH moxmepuon mo OykBM a) u 0) ce H3UMCIABAT pE3yJATAaTHTE Ha
[MUTTJO3UII, kakTo cienpa:

i) Bb3 ocHoBa Ha pesynrarute Ha [IMIIJIO3UII, m3umcieHn 3a BCEKH
TIO/ITICPHOT;

ii) HETHO OT BCHYKH MPUIIOKUMH Pa3XOIH;

iii) Bb3 OCHOBAa Ha JIOMYCKAaHETO, Y€ BCEKH pas3MpeAcinM JJ0XOa Ha

IMTUITAO3UII ce pennBectupa;

iv) ype3 H3MOJ3BaHE Ha JIMHEHHA TpaHchopMalvs 3a TOoJlyuaBaHe Ha
pe3yaTaTuTe 3a  MOANCPUOIUTE, KOWTO ca  TMO-KpaTkk  OT
MNPEIIOPBHUUTCIIHUSA IICPHUO HA IbpPKAHEC, TaKa Y€ BCUYKH MMOANICPHUOAN 1a
OBJaT ChC CpaBHUMA JIBIIKHHA;

I) Karo YyCTAaHOBEHUTE CBHIVIACHO OYyKBa a) MOJNEPUOTN C€ KIIacHUpaT CIopea
pe3yaTaTuTe, U3UMCIEHH B CHOTBETCTBUE C OyKBa B), 3a Jla CE€ ONpEAETH Bb3
OCHOBAa Ha T€3H MOJNEPUOIH MPe3 KO MOANepHo pe3ynTaTuTe ca O CpeHu
U Tpe3 Kol — Haif-1o0pu;

)  KaTo yCTaHOBEHHUTE CHIVIACHO OYKBHU a) W 0) MOATEPHUOIU CE€ KJIACHPAT CIOPEN
pe3yaTaTuTe, M3YMCICHH B CHOTBETCTBHE C OyKBa B), 3a Ja C€ ONpEAENd Bb3
OCHOBAa Ha TE3W TMOJIEPHOIU Tpe3 KOH MOINEPUOa pPe3yJTaTHTe ca OWIM Haii-
ciabmu.

[MecumucTHYHMAT ClieHApUil MpeACTaBIsIBa Hal-HEOIArONMPUATHOTO Pa3BUTHE HA CTOMHOCTTA
Ha [TUIT/IO3UII o Touka 7, OykBa ) OT HACTOSIIIOTO MPUJIOKEHHE.

YMepeHusaT cleHapuil TpeACTaBisgBa CPEIHOTO pa3BUTHE Ha CTOMHOCTTa Ha
I[MUTTJIO3UII o Touka 7, OykBa I') OT HACTOSAIIOTO MPUIIOKECHHE.



10.

11.

ONTUMHUCTHUYHUSAT CIICHAPUN TPEICTaBIsIBA HAW-OMarompusTHOTO pa3BUTHE Ha
crorinoctta Ha [TUTTJJO3UII o Touka 7, OykBa I') OT HACTOSIIOTO MPUTIOKEHHE.

CL[eHapI/II/ITe CC N34YUCABAT ITOHE CKEMECCUYHO.
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Kazyc 2: IIUIIAO3UII no Ttouka 1 ot nmpuiao:xkenue VIII, 6e3 nocrarb4yHo JaHHU 3a
MHHAJIU EPUOIHU, HO ¢ Bb3MOKHOCT 32 M3M0JI3BAHE HA pepepeHTeH MoKa3aTel

12.

3a IIUITAO3UII no Touka 1 ot mpuinoxkenue VIII mecuMHCTUYHUAT, YMEPEHMIT U
ONTUMUCTUYHMST CLEHApUH c€ M3YMCIABAT, KAKTO € IOCOYEHO B TOouku 6—11 ot
HACTOAILOTO IIPUIIOKEHHUE, KaTo 3a JolrbjiaBaHe Ha croiiHocTuTe 3a [IMITJIO3UII munyc
BCHUKU MPHIOKUMU Pa3XoH ce U3I0JI3Ba pe)epeHTEH 0Ka3aTell, KOraro:

a)  oOxBaHaruaT oT croitHoctuTe Ha [IMITAO3UII nepron He ymnoBIETBOPsIBA KPUTEPUUTE T10

TOYKa 5 OT HACTOAIIOTO IIPHUIIOKCHHUE,

0) pedepeHTHHUAT MoKa3aTeNn € MOJXOIII 3a OLIEHKA Ha CLIEHApUUTE 3a PE3yITaTUTe
CBIJIACHO KPUTEPUUTE MO TOYKa 16 OT HACTOALIOTO MPUIOKEHHE; KAKTO U

B) 3a pe(bepeHTHI/Iﬂ IIOKa3aTcj]i KMa JaHHMW 3a MHUHAJIM IICpHOJU, KOHTO
YAOBJICTBOPABAT KPUTCPHUUTE 110 TOUKA 5 OT HACTOSIIOTO IMPHUIIOKCHHC.

Axo 3a napopmanmsra 3a nenure Ha [IUTITO3UII ce n3nons3sa pedepeHTeH
[I0KAa3aTell, TOBA CE IPaBH, aKO Ca U3I'BIHEHH YCIOBUATA 0 ITbPBA aJIMHES.

Kazyc 3: IIUIIAO3UII no Ttouka 1 ot mpusoxenue VIII, 6e3 nocrarbyHO JaHHU 3a
MHUHAJIU Nepuoau U 0e3 Bb3MOKHOCT 32 U3I0JI3BaHe HA pedepeHTeH MoKa3aTes WIHN C
BBH3MOKHOCT 32 U3MO0JI3BaHe HAa pedepeHTEH MOKa3aTels, 32 KOWTO HSIMA /10CTATHYHO

AAHHM 32 MUHAJHM nepuoau, uiam apyru IIMITTO3UII ot kaTteropus 2

13.

14.

15.

3a nocouenute B Touka 1 ot mpunoxkenue VIII [TUITJJO3UII, xouto He ca o6xBaHATH
oT kazyc 1 umm 2 mo-rope, kakto u 3a Bceku npyr ITHUITJTO3UII ot kareropus 2,
MECUMUCTUYHUAT, YMEPEHUAT U ONTHUMHUCTUYHUSAT CLUEHApUN Ce M3UYUCISIBAT, KaKTO €
MOCOYEHO B TOYKH 6—11 OT HACTOSIIOTO TPHUIIOKEHHE, KaTo Ce€ W3I0JI3BaT
pedepentnute mokazatenu, ypenaenu ¢ Permament (EC) 2016/1011 na EBponeiickus
napnamenT u Ha CwBera’. Tesm pedepeHTHM MOKas3aTenu OTPA3sBAT KATETOPUUTE
akTuBH, B kouto nuBectupa [IUITJIO3UII, unu naBecTuiMUTe B 6a30BU HHCTPYMEHTH,
kbM kouto TTHUITO3UII mma ekcno3uius, U T€ ce N00aBAT KbM CTOMHOCTHUTE Ha
[MUITJO3UII unu Ha pedepeHTHUs MmokazaTels, HOCOYEH B TOUKA 12 OT HACTOALIOTO
npwiokeHne. Tyk ce B3uUMaT NpPEABU] BCUYKM KaTerOpUM aKTUBH, B KOHUTO
[MUTTO3UIT 6u Morbn na WHBECTHpa ToBede OT 25 % OT CBOWUTE aKTHUBU, WU
MHBECTUIIMUTE B 0a30BM MHCTPYMEHTH, KOWUTO MpeJACTaBisABaT mosede oT 25 % oT
eKcro3unusaTa. AKO TakbB pedepeHTeH IoKa3aTesll HE ChIIeCTBYBa C€ H3MOJ3Ba
MTOAXOAI] HETOB 3aMECTUTEIL.

Axo IMTUITO3UII nHBecTHpa B pa3iIndyHHU BUIOBE aKTUBU WM NpEJJIara €KCHo3UIuUsI
KbM pa3JMYHU BHJIOBE 0a30BM MHCTPYMEHTH M aKO € YCTaHOBEH IOBEYE OT E€IHUH
pedepeHTeH Mmokaszaresn Mo Todka 13 OT HACTOSIIOTO MPUIIOKEHHE, CLIEHApUUTE Ce
M3YHCISABAT, KaTO CE M3I0J3Ba ChCTaBeH peepeHTEeH MoKa3aTes, IpyU KOWTO ce B3MMa
IpeJBU/ TErJIOTO Ha NMPOTHO3HATa MHBECTUIMS BbB BCEKH BUJ AKTUBU WIM 0a30BU
UHCTPYMEHTH.

3a [MUITIO3UII ot kareropus 2, 3a KOUTO HAMA MOAXOJSII pePEpPEHTEH MOKa3aTell,
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HUTO 3aMECTUTEN, C JOCTaThbYHO JIaHHU 3a MHHAJIU IEPUOIU M YJIOBJIECTBOPSBAIL
KpUTEPUUTE MO TOYKA 5 OT HacTosmoTo npuioxenue 3a [IUTTJIO3UII, cuenapunTte 3a
pe3yNTaTUTe C€ W3UMCISABAT CHIIACHO TOYKU 21—27 OT HACTOALIOTO MPHIIOKEHUE,

KaTo Cce M3MO0JI3BaT AaHHU 3a 15 roguHu Haszax 3a Bb3BpbuiaeMocTTa Ha [TUITTO3UII

WIN Ha MOAXOASM] pehepeHTeH MoKa3aTel Wik HETOB 3aMECTUTEIL.

% Pernament (EC) 2016/1011 na EBponeiickust mapnamenT u Ha ChBera oT 8 roHu 2016 I. OTHOCHO MHIEKCH, M3IOJI3BAHU KaTo
OeHYMapKoBe 3a IenuTe Ha (DMHAHCOBM MHCTPYMEHTH M ()MHAHCOBH NOTOBOPU WIJIM 32 M3MEPBaHE Ha PE3yNTaTUTE Ha
WHBECTUIIMOHHN (OH/IOBE, U 3a n3MeHenue Ha aupekTuBd 2008/48/EO u 2014/17/EC u na Pernmament (EC) Ne 596/2014
(OBL 171,29.6.2016 ., ctp. 1).

Kazycu 2 u 3: uznon3pane Ha MOAXOIAIIH peepeHTHH MOKA3aTENH WIH TTOIXOISIIN TEXHI
3aMECTUTEH

16. C men nma ce mpeleHW Jajdu AajieH pedepeHTEH IoKa3aTesl WM HErOB 3aMECTHTEI ©

MOAXOSAI 3a OIlEHKA Ha CIICHapuuTe 3a pesynararure, cb3garenutre Ha [TATTIO3UIL

M3MOJ3BAT CJICAHUTE KPUTEPHH, CTUTa TMOCICAHUTE Ja Ca OTHOCUMH KBM CaMHs
[MUTTIO3UIT u na ca moaxomstiiuu ¢ orien Ha mnenure Ha [THUITJO3UIl u Ha Buga

aktuBu, B kouto [IUIIJJO3UII wunBectMpa, WM HAa HWHBECTUIMUTE B 0a30BU

uHctpymeHTH, KbM Kouto [TUITIO3UII npennara ekcno3uuus:

a)

0)

npoduiaa PUCK/BB3BPBINAEMOCT — KOTaro pedepeHTHUAT TOKazaTel WIu
HeroBusT 3amectuten u [IUIIJO3UIl momamar B emHa M ChIa KaTeropust
OITP/mipoMeHINBOCT U OYaKBaHA BH3BPBIIAEMOCT — WIIH U B JABETE KATETOPUU;

O4YaKBaHaTa Bb3BPBIIAEMOCT,

CbCTaBa Ha pAa3lpeleICHUeTO Ha aKTHBHUTE (C OIJVIe[ HAa M3YMCISABAHETO Ha
CLICHApUUTE 3a pe3yJITaTUTEe: KOoraro cbCTaBbT Ha axktuBuTe Ha [IWITIO3MUII
OTpa3siBa CbCTaBEH MHJEKC, pePEepEeHTHUAT MoKa3aTes WIN HETOBUAT 3aMECTUTE
TpsiOBa HEOTKJIOHHO J1a OTpa3siBa TerjaTa Ha CbCTaBHUS UHAEKC);

noteHimaaHuTe aktuBu, B kouto [IUIIJIO3UII wHBectupa, B CBHOTBETCTBHE C
VHBECTULIMOHHATA CU CTPATErus;

€KCITO3UIUATA KbM KaTeropun 0a30BU aKTHBHY;
EKCITO3MITUsATa IO TeorpadCKu mapameTpu;
€KCIO3UIIMUSATA 110 CEKTOPH;

pasnpeaensiHero Ha qoxoaa Ha [TUTTJO3UII;

MEpPKUTE 332 OCUT'ypsIBaHE Ha JMKBUIHOCT (Hamp. AHEBHUTE THPryBaHH O00EMH, CIIPEIOBETE
,»KyIyBa-IipoJaBa‘“ u 1ip.);

MaTypHUTETa;
KaTeropusita Ha KpeJUTHUS PEHUTHHT;

IIPOMCHJIMBOCTTA WJIX IPOMCHIMBOCTTAa B MUHAJIOTO — UJIM U JABCTC.

Co3narenure Ha [IAIIJJO3UII morat na wu3moi3BaT W JPYrH KPHUTEPUU OCBEH
MIOCOYEHHUTE B I'bpBA ajliHEs, CTUra Jla MOraTr Ja JOKa)kaT, Y€ Te€ ChOTBETCTBAT Ha
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uenurte Ha [TUTTJIO3UII u Ha Buga aktusu, B kouto [TUITJO3UII unBectupa, uinm Ha
BHJIa WMHBECTUIIMM B 0a30BM HMHCTpyMeHTH, KbM koutTo I[IMITIO3UII mnpemara
E€KCIO3HIIH.

17. Cwespatenmure Ha [THUITIO3UIT TpsibBa nma moraT ga mokaxar, 4e pedepeHTHHTE
nokasareiau cborBerctBar Ha uenute Ha [IWITJIO3UII, kakTto M Aa JOKyMEHTHpAt
pELICHUETO CH, B T.4. KaTO SICHO 0OOCHOBAT 3aIlo ca W30paiu JafeHuTe pedepeHTHH
MOKa3aTeu.

HM3yucnasane na kpuzucrus cyenapu 3a IIATIZJO3UI] om kamezopus 2

18. 3a ITUITAO3MUII ot kareropusi 2 U3YUCIABAHETO HA KPU3UCHUA CIIEHApUN MpeMHHaBa
1pe3 CIACAHUTE €TaIN:

a) OoIpeacis Cc€ MOAUHTEPBATL C AbJKHA W, KOITO ChOTBETCTBA Ha CICIHUTE HHTCPBAJIN:

1 roanHa >1
roguHa
exeaHeBHU ueHn 21 63
CEAMUYHUN LEHU 8 16
MECEYHU LeHU 6 12

0) 3a BCeKM NOJUHTEPBAJ C IbJDKMHA W Ce OIpe/elis JIOTapUTMUYHOTO HOPMAJIHO pa3npeelcHue
Ha BB3BPBILAEMOCTTA 32 MUHAIM NIEPUOIH It, KBAETO

t=t1, t2, ..., tw;

B) IIPOMEHJIMBOCTTAa CE€ M3MEpBaA CIIOpE] ClIeaHaTa cpopMyna, KaTto ce 3amo4yHe oT ti = t1 u ce
MPOABIDKU, OKATO t = t-+1 kpeTo H e Oposr Ha HAOJIIOJICHHUSTA TIPE3 MUHAIUS TICPUOJT;

2
fz‘+w—1( - tpwea )
Eta‘ Tti tI-Ml
My,

Wiidg =

K/’IB)IGTO e OposiT Ha HAOJIIOICHHATA B TIOJIMHTEPBANIA, a +-1
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19.

20.

w 1

€ CpcaHara CTOMHOCT Ha JIOTAPUTMHUYIHOTO HOPMAJIHO pa3npCACIICHUC Ha Bb3BPBIIACMOCTTA

34 MUHAJIU IIEPUOIN B CbOTBETHUSA ITIOAUHTECPBAJI.

I)  BBBEXJA Ce CTOIHOCTTA, KOSITO ChbOTBETCTBA HAa 99-1s MPOLIEHTUII 32 €JHA FO/IUHA
1 Ha 95-Us MPOIEHTHI 32 OCTAHAIIUTE MEPHOJM Ha IbPKaHE;, Ta3u CTOMHOCT €
Yo
KpHU3HdCHATa NPOMCHIIMBOCT 5
3a [TUTTO3UII ot kateropus 2 pa3dyeTHUTE CTOMHOCTH B Kpas Ha MPENOPbUUTEITHUS
MepUO/I Ha IbpKaHEe MPU KPUZUCHHUS CLICHApUH ca:

. _ & W 24 N 36 N
Scenarite,,.q.. = €

KBACTO:

a) N e OpoAT Ha MepHOJUTE HA THPTyBaHE B MPETOPbUUTEIIHUS [IEPHO]] HA AbprKaHe
U KBJETO OCTAHAINTE yCIOBHS ca omnpeseneHu B npunoxkenue I, Touka 12.;

6) 1z, e wu30Opanara croitHoct Ha [IUITJJO3UII wa xpaiiHus NpPOLEHTHUI,

cboTBeTcTBaIl Ha 1 % 3a enHa roguHa U Ha 5 % 3a OCTaHAJIUTE MEPUOJIU Ha
IbpIKaHe.

ITocouenara cToMHOCT IIpHU KPU3HUCHUS CI_IeHapI/Iﬁ HEC MOXC Ia 6’5)16 no-no6pa OT Ta3u
IIpU IECCUMHUCTUYIHUA CHeHapHﬁ.

H3lluCﬂﬂ€aH€, npu pasjiuvHume cyeHapuu, Ha CWZOZZHOCWZI’I’ZCZ, 3a npenopviumennus nepuod

Ha ovporcare, Ha Haxkou ITUTT/[O3UI] om kamezopuu 1, 3 u 4

21.

22.

23.

24.

25.

Croitnocrra Ha [TUITAO3UII npu ontumuctuyHus cueHapuid € 90-usaT MpOLEeHTHIT OT
MIPOTHO3HOTO pa3NpelesiHE Ha IOCTUTHATUTE Ipe3 MNPenopbhbUYUTETHHUS MEpPHoJ] Ha
IbpKaHe Pe3yJITaTH MUHYC BCUUKH MPUIIOKUMU Pa3X0/iu.

Croitnocrra Ha IIMIIJIO3UII npum ymepenust cueHapuii € S50-HAT HPOLEHTHI OT
IIPOTHO3HOTO pa3NpelesiHE Ha IOCTUTHATUTE IPEe3 NPENOphUYUTEIHUS IEPUOJ Ha
IbpKaHE PE3yJITaTH MUHYC BCUUKH MPUIIOKUMH Pa3XOH.

Croitnocrra Ha [TUITIO3UII npu necuMuctuuHus cueHapuid € 10-usaT NpoueHTua1 ot
MIPOTHO3HOTO pa3MpeleisiHe Ha IMOCTUTHATUTE Mpe3 MNpPernopbUUTETHUS IMEepPHOJ Ha
IObpKaHe PE3yJITaTH MUHYC BCUUKH MPUIIOKUMH Pa3XOH.

Koraro cw3marenure na IIWUIIJJO3UII cmsATar, ye € HalMIE CHIIECTBEH PUCK TE3U
CIIEHApUH JIa TIOPOJSAT HEONpPAaBJaHM OYAKBAHHUS 3a BH3MOXKHATAa BB3BPHINAEMOCT Yy
HenpoECHOHATHUTE WHBECTUTOPH, T€ MOTAT J1a TMIOHWXKAT MPOICHTHUINTE, TTOCOYEHHU B
ToukHU 21, 22 1 23 OT HACTOSIIOTO MPUIIOKEHHE.

3a [IUITIO3UII ot kareropusi 3 MPOTrHO3HOTO PA3NPENEIIHE Ha MOCTUTHATUTE OT
[TATTAO3UII npe3 npenopbYUTETHUS IEPUOJ] HA TbPKAHE PE3YJITATH CE OMPENEs Mo
METO/1a, U3JI0kKEH B TOUKU 19—23 ot npusnoxenue Il. OyakBaHata Bb3BPBHIIAEMOCT OT
BCEKH aKTHB 0Oaue ¢ HaOrofaBaHaTa Mpe3 MepHrojia Bb3BPBIIAEMOCT, U3YHCICHa 0e3

_ (z2-1 (z2-3z (2z3-5=z Al
[Was wm(zﬁ[' = :I] Fl [ = “:I] = [ 2 “':I] £l J—c:l.E.WE_EN

14



26.

27.

28.

OYaKBAaHHUTE PE3YJITAaTH Ja Ce CKOHTHpAT ¢ KOoe(HUIMEeHTa Ha OYaKBaHa OE3pHCKOBA
BB3BpPBLIAEMOCT.

3a ga ce wu3uuciau kpusucHuAT cueHapuid 3a [IAITAO3UIT ot xkareropus 3,
n3uucisBaHeTo my 3a [TUTTJO3UII ot kaTeropus 2 ce M3MeHs, KakTO CIIe/Ba:

a)  BBBEXKIA CE KPU3HCHATA MPOMEHIMBOCT WO'STI0 MeTO/1a 10 TovKa 18, OykBH a)
0) 1 B) OT HACTOSIIOTO MPHUJIOKCHHUE;

0) ckamata Ha BB3BPHIIACMOCTTA 33 MHUHAIM MEPUOAM It Ce MpeodpasyBa IO cJeaHATa
dbopmyna:

B)  mpuiara ce MetoabT Oyrcppan (bootstrapping) 3a radi , kakTo € onmmcaHo B TOuka 22 OT
npunoxenue II;

F) npecmsaTra C€ BB3BPBINACMOCTTA 34 BCCKHM OOTOBOp, KaTro CE€ CyMHpa
BB3BPBIIACMOCTTA OT I/I36paHI/ITe nepuoan M CC€ KOopurupa € 01 OYaKBaHaTa
Bb3BPBIIACMOCT, HU3MECPCHA oT CUMYJIIMPAHOTO PasnpeaciacHue Ha
BB3BPBIIACMOCTTA, Aa € cJcaHara:

T ]=-052

kbpaeTo E«[] e HoBaTa cuMmynupana cpeiHa CTOMHOCT.

CroitHoctra Ha [TUITAO3UII ot kareropus 3 mpu KpU3UCHUS CLEHApUN € KpalHMST
MIPOLIEHTHUII Za , OIPEJIENIEH B TOUKa 19 OT HACTOALIOTO MPUIIOKEHUE, HA CUMYJIUPAHOTO
pasIpenensHe o ToYka 26 OT HaCTOALOTO MPUIIOKEHHE.

3a TIMITJO3UIl ot kateropus 4, 3a HeHaOmOJaBaHUTE Ha Mazapa (akTopu ce
U3MO0JI3Ba METOABT MO Touka 27 oT mpuiokeHue II, mpu Hyxkaa B KOMOMHAIMS C
merona 3a [IMITAO3UII ot xareropus 3. 3a CHOTBETHHUTE KOMIIOHEHTH Ha
[MUTTIO3UII, xorato IMTUITJO3UII chueraBa pa3iuyHN KOMIOHEHTH, CE€ M3IOJI3BAT
cpoTBeTHUTE MeToau 3a [TMITJIO3UII ot kareropus 2, mocoueHu B TOYKH 5—20 OT
HACTOSIIOTO TPUIOKeHUe, U choTBeTHUTE Metoam 3a [TUITIO3UII ot kateropus 3,
MMOCOYEHHU B TOUKH 21—27 OoT HacToAmoTO npuioxkeHue. ClueHapuuTe 3a pe3yaTaTuTe
ca IpeTerjeHa cpe/iHa CTOMHOCT Ha ChOTBETHUTE KOMITIOHEHTH.
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29.

HpI/I HU3YUCIIIBAHECTO Ha PE3YITAaTUTE CC€ B3MMAT MHOPCABHUA XapPaKTCPHUCTHUKUTEC Ha
IMPOAYKTA U KAIIUTAJIOBUTEC rapaHIIUU.

3a I[TUITO3UII ot xareropus 1 mo cMuchiia Ha Touka 4, OykBa a) ot npuioxenue I u
3a [TUIIAO3UII ot xateropus 1 mo cMuchia Ha Touka 4, OykBa 0) ot mpuioxxenue 11,
KOUTO HE ca ThPryBaHHU Ha PEryJIupaH Ma3ap WM Ha Ia3apa Ha TpeTa Abp)KaBa, CYUTaH
3a €eKBUBAJICHTCH HA PETyJUpaH na3ap B choTBeTCTBUE ¢ WieH 28 oT Permmament (EC) Neo
600/2014, crienapuuTe 3a pe3yJaTaTUTE C€ U3YUCISIBAT B CHOTBETCTBUE ¢ TOUKH 21—27
OT HACTOAIIOTO MPUIIOKEHHE.

HS’L[MCJZHSCIH& npu pasiudrume cyeHapuu, Ha cmoﬁﬂocmma, 3a npenopvyumelHusd nepuod Ha

ovpaicare, Ha opyau eudoge ITUIT/[O3UII om kamezopus 1

30.

31.

H3yucnaeane, npu pasjiudsiu cyeHapuu, Ha ovaxkeanama CMOUHOC 30 MENCOUHHUME nepuodu Ha

3a [MUITAO3UII ot xateropust 1, KoMTO ca (IOYBPCH, KOJI OMIMU W YT OIMIIHH,
ThPIyBaHU Ha peryjiupaH Iazap WIM Ha [a3apa Ha TpeTa Jbp)KaBa, CUUTaH 3a
€KBUBAJIEHTEH Ha pPEryjaupaH mnasap B cboTBeTcTBHE C ujeH 28 ot Permament (EC)
Ne 600/2014, cuenapuunTe 3a pe3yiTaTUTE Ce MpPeACTaBAT o GopmaTa Ha rpaduku Ha
CTpyKTypaTa Ha goxoaHoctta. llpaBu ce rpaduka Ha pe3yiTaTUTe HPU BCHUYKH
CLICHApUU 32 Pa3IM4YHUTE CTOMHOCTU HAa 0A30BHSI HHCTPYMEHT. XOpU30HTAIHATA OC Ha
rpaduKaTa MoKa3Ba pa3IMYHUTE BBH3MOXKHH CTOWHOCTHM Ha 0a30BUS MHCTPYMEHT, a
BepTUKAJIHAaTa — Ievyandara Ui 3arydara Impu Te3M pa3iIMuHU CTOMHOCTH. 3a BCsKa
CTOMHOCT Ha 0a30BUSl MHCTPYMEHT rpadukara Mmoka3pa MpoM3THYAIIaTa nedanda Wiu
3ary0a, KakTo U IpU KaKkBa HEroBa CTOMHOCT Mevanbara win 3arybata e 0b/1e Hyna.

3a [TUITAO3UII ot xareropust 1 mo cMuchbia Ha Touka 4, OykBa B) OT npuioxenue 11
ce IpeJocTaBs MPaBJIONOA00HAa U KOHCEpBaTHBHA Hal-100pa OllEHKAa Ha OYaKBaHHUTE
CTOMHOCTH Ha CLEHApUUTE 3a pe3yiTaTUTe, MOCOYEHH B Touka 1, OyKBH a)—B) OT
HACTOAIOTO IPUJIOKEHHUE, B Kpasi HA MPENOPBUYUTEIHMS IEPUOJL Ha IbPKAHE.

N3bpanute u mpencraBeHH CIiEHapUUM HE TpsOBa Ja ca B pa3pe3 ¢ oOcTaHajaTa
nH(popmMalysg B OCHOBHUSI UHPOPMAIIMOHEH JOKYMEHT, B T.4. 32 OCHOBHHUA Ipodui Ha
pucka Ha [TUITJIO3UII, u na s nonwasat. Cr3narensat Ha [TUITJO3UII ce yBepsiBa, ue
CIIEHAPUUTE HE Ca B pa3pe3 ChC 3aKIIOYCHHUATA OTHOCHO BBTPEIIHOTO YMPABICHUE HA
MpOJAYKTa, B T.4. €BEHTYaJHO NPEINPUETH OT HEro TECTOBE 3a YCTOMYMBOCT Ha
[IUIIJIO3UII, HUTO ¢ [OAaHHATE W AaHAIM3WTE, W3MOJ3BAaHM 3a W3TOTBSIHETO Ha
octaHanara uH$opMaIllvs B OCHOBHUSI HHPOPMAIMOHEH JJOKYMEHT.

Cuenapuure ce u30upar, 3a Ja jAajgar OanaHCUpaHa HpeACTaBa 3a Bb3MOXKHHUTE
pesynratu ot ITUITJIO3UII kakTo mpu OGnaronpusiTHU, Taka U MpPU HEOIAronpUsTHU
YCIIOBHsI, HO HE C€ pa3paboTBaT HenpasaonoAoOHM cueHapuu. CleHapuuTe He ce
n30MpaT, 3a Aa NPEJICTaBsAT HEONpPaBIaH MPEeBEC HAa OJAroNpHUSITHUTE PE3yJTaTH Mpej
HEeOIaronpusITHUTE.

ovporcane

32.

3a [TUITJO3UII ¢ npenopbunTeeH NEPUOA HA AbpKaHe Mexay enHa u 10 roguHu
pe3yaTaTUTe ce MOKa3BaT 3a JiBa OTJACJIHU NEpPHoJa Ha Jbp)KaHe: B Kpas Ha ITbpBara
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33.

34.

35.

36.

37.

38.

TOJIMHA U B Kpasi Ha NIPENOPBUYUTEIHUS IIEPUOJL HA IbpIKAHE.

3a [IUITJO3UII ¢ npenopbuuTesieH NMepuos Ha abpkaHe oT 10 W moBeye roauHU
pe3ynTaTuTe ce MOKa3BaT 3a TPU OTAEITHHU IMepHoja Ha JbpiaHe: B Kpas Ha MbpBaTa
roJMHa, Clie]] U3TUYAHETO Ha MOJIOBUHATA OT MPENOPBUUTETHHUS NEPUO Ha AbprKaHE —
CbC 3aKpbIVIIBaHE JI0 Kpas Ha Hal-Onu3kara TroAMHA, KAakTO W B Kpas Ha
MPENOPbUYUTENHUS IEPUO/T HA AbPIKaHE.

3a ITUITJJO3UII ¢ npenoppunTeneH Nepuoj Ha IbpKaHe, KONTO HE HAaAXBbpJlsd €1Ha
rofivHa, HEe ce pa3paboTBaT CLEHAPHM 3a PEe3yITaTHTE 3a MEXKIUHHU IEPUOIU Ha
I'bpoKaHe.

3a ITIMITAO3UII ot xareropust 2 CTOMHOCTUTE 3a MEXIUHHUTE IEPUOAU IIPU
NECUMUCTHYHUS, YMEpPEHHUs] U ONTHUMUCTUYHMS CLEHApuil Cce M3YUCIABAT ChIJIACHO
TOYKH 5—14 0T HACTOSIIOTO MPHIOKEHHE, KaTO CE M3II0JI3Ba IIOCOUYEHUAT B TOUYKa 6
Iepuoj,, HO Bb3 OCHOBA Ha PE3YJITATUTE, INOCTUTHATH IPE3 MEXAUHHUSA MEpUOJ Ha
JbpAKaHe.

3a IIMITIO3UII ot xareropust 2 CTOMHOCTUTE 3a MEXAMHHHUTE MEPUOIU IpU
KPU3UCHHS CIICHAPHHA c€ M3UUCIIABAT 1O Gopmynute B Touku 18 u 19 oT HacTosAmoTO
IpUJIokKeHHe, Kato N e OposT Ha MepuoANUTEe Ha ThpPryBaHe OT HadajHara /0 KpaiiHaTa
JlaTa Ha MEXAWHHMS MEpUOJ. 3a MEKIVMHHWUTE NMEpPUOAU ce mpuiara U Touka 20 oT
HACTOSILOTO MPUIIOKEHHE.

Co3parenure Ha I[IMITJO3UII oneHsBaT CTOMHOCTUTE 3a MEXIWHHUSA MEPUOJ Ha
neprkane 3a [TUTTJIO3UII, nocouenu B Touku 15 u 29 OT HACTOSIIOTO MPHUIIOKEHHUE,
[MUTTIO3UIT ot kareropust 3 u [TUIIJO3UII ot kateropus 4 — ako He ce mpuiara
To4Kka 38 OT HACTOSAIIOTO MPUIIOKEHHE, TI0 HAYMH, KOWTO HE € B pa3pe3 C OICHKAaTa,
OTHACAILA CE JI0 Kpasi HAa TPENOPBUUTEIHUS MTEPUO HA AbpPKAHE.

3a TIUITJO3UII or xareropust 1, xkouto ca ¢rOYBpPCH, KOJ ONIUM U IYT OMIIHH,
THpPryBaHM Ha pEryJupaH Ia3ap WM Ha Illa3apa Ha TpeTa Ibp)KaBa, CUMTaH 3a
€KBUBAJIEHTEH Ha pPEryjaupaH nazap B cboTBeTcTBHE C ujieH 28 ot Permament (EC)
Ne 600/2014, wnmm 3a ITUITJO3UII no Touka 90, GykBa T) oT mpuiioxenue VI,
CLICHapUUTE 32 PE3YJITATUTE CE MPEACTaBAT CaMo 3a Kpas Ha IMPENOPbUUTEIHUS IEPHO
Ha Jbp)KaHe.

Obuwu uzuckeanus

39.

40.

41.

3a mpeAcTaBeHMs CLCHAPUM W NEPHOJ Ha ABP)KAHE CLEHApPUMTE 3a PE3YNTATHTE Ha
[MUITIO3UII ce n3umcnsBatr HETO OT BCUUKHU MPUIIOKUMH Pa3XOJH, B CbOTBETCTBUE C
npunoxenue VI

CueHapuute 3a pe3ylTaTUTE C€ MH3YUCIABAT, KATO C€ M3IO0JI3BAaT CTOWHOCTH,
CbOOpa3eH! C M3IOI3BAHUTE 332 U3UUCIIABAHETO HA PA3XOAUTE CIOPE] NPEIBUIECHOTO B
touku 90 u 91 ot npunoxxenue VI.

3a I[TUITJIO3UII, kouto ca ¢popyspau, GroUbpPCH, JOTOBOPH 33 PA3IUKU UM CyaroBe,
CLICHApUUTE 3a PE3YJATATUTE CE U3UUCIABAT IIPU AOMYCKAHETO, Y€ MOCOUYEHAaTa B TOUKa
40 cTOHHOCT € ycloBHaTa CTOMHOCT.
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42.

43.

44,

45.

46.

47.

CueHapuurte 3a pe3ysTaTUTE C€ NMPEACTAaBAT B Mapu4HU eauHuiu. CTOHHOCTUTE ce
3aKpBIVISBAT 1O TOzpa3OupaHe 10 Hail-Onuskute 10 eBpo WM ChOTBETHATa MapUyHa
eIMHUIIA, 4 aKO HMMa CIIC[UalIHH YCJIOBUS 3a H3IUIAINAHE, MOPaad KOHTO TaKoBa
3aKkpbIsiHE Ou  Owio moaBexnamo, cb3patenure Ha [IAIIJIO3UIT morat na
HPEJICTABAT CTOMHOCTHUTE 3aKPBIJICHH JI0 Hail-01i3K0TO eBpo. be3 na ce 3acsara Touka 7
OT HACTOSLIOTO MPUJIOKECHUE, MPEICTABCHUTE TAPUYHU CTOHHOCTH OTPa3siBaT BCHUYKH
CYMH, KOHTO HENpO(ECHOHAIHHAT MHBECTHTOP OM IONy4ms (Ciea NpHUcHaJaHe Ha
pa3xoauTe) Ipe3 Mepruoja Ha IbpKaHe, B T.4.:

a) ABJDKUMUTC B Kpas Ha IICPUOJa Ha AbPrKAHC IJIAlllaHKA, B T.4. Bb3CTAHOBCHUA KallUTAJI;

0) KYINOHMTE WIH JIPYIMTE CyMH, IIOJIyYE€HHU NpPEAM Kpas Ha Iepuoja Ha JbpiKaHe,
0e3 1a ce HomycKa, 4e Te ca OUIM PENHBECTHPAHH.

3a I[MUITJIO3UII, kouto ca dpopyspau, GrOUBPCH, JOTOBOPH 33 PA3IUKU WM CyaroBe,
CHCHApHUUTEC 3a PpC3YJTATUTC B IApUYIHU CAWHUIM IIOKa3BaT pcaiM3vpaHarTa IIpeE3
Hepuoja Ha AbprKaHe nedanoa uin 3aryoa.

CI_IeHapI/II/ITC 3a PpPE3YITATUTC CC€ MPCACTABAT U B IPOLHCHTHO HU3PAKCHHUE — KaATO
cpeaHoroavniHaTa Bb3BPbINACMOCT HAa MHBCCTULIMUATA. Ta3u cTtoMHOCT ce HU34ucCjsiBa,
KaTo 3a YMCIHUTE] C€ B3MMa CTOMHOCTTA IIpyu COCHApHA, a 3a 3HAMCHATCJI — HadYaJIHaTa
HHBCCTHpPAHA CyMa WUJIU IJIaTCHATA LICHA, U CC€ U3II0JI3Ba CJICAHATA Q)opMyna:

(croitHocT mpu cueHapus / mepBoHavaaHa uuBectunus)N(1/T) — 1, ako T > 1,
KbJ1eTO T € MPOIBIDKUTEITHOCTTA B TOJUHY Ha MTEPHOIa HA JbpKAHE.

3a MNPENOPBHUUTCIITHUTE MMEPHUOAN HAa ABPIKAHC, KOUTO Ca IO-KpaTKW OT €AHAa TI'OJWHa,
NpEACTABCHUTC B IMPOUCHTHO MU3PAKCHUC CHCHApHUU 3a PCE3YJITATUTC OTpaA3sABaAT
MMPpOrHO3upaHaTa Bb3BPBbIIAEMOCT 3a TO3U IICPUOJ, KOATO HC € Ha TOAUIITHA Oa3a.

3a ITUTTAO3UII, xouto ca dhopyspau, GproIbpcH, JOTOBOPHU 3a pas3iiiKa WIN CyaroBe,
MPOLIEHTHOTO M3pa)KeHHE Ha BH3BPBIIAEMOCTTa C€ U3YHUCIIABA, KATO C€ B3UMa MPEIBU
yCJIOBHaTa CTOMHOCT Ha JIOTOBOPA, U ce M00aBsi OenexKka Mo JUHUA, 3a Ja ce 00SICHU
ToBa M3uucieHne. @opmyraTa 3a U3UYUCICHUETO € CIIeAHATA!

(HetHa revan0a wim 3aryoa / ycinosua croiroct)N(1/T) — 1, ako T > 1.

B Oenexkara moa JIMHHUA CE IMMOCOYBA, Y€ MOTCHIUAIHATA BB3BPHIIACMOCT € N3UHUCIICHA
BB3 OCHOBA Ha yCJIOBHATa CTOMHOCT.

Koraro ce u3uncnsaBar CICHApPHHUTE 3a PEIYJITATUTC OT MHBCCTULUATA IIPU OCHOBAHUTEC
Ha 3aCTpaxOBaHC HWHBCCTUIHOHHH IIPOAYKTH, B JOIIBJIHCHUC KbM TOPCIIOCOYCHUTC
METOJH, B T.4. I10 TOYKaA 28 ot HACTOAIIOTO MPUIIOKCHUEC, CC ITpHUJIara CJICIHOTO:

a)  B3UMa ce MpeaBu] OBIEIIOTO yJyacTue B neyanbara;

0) jgomyckaHusATa 3a OBACHIOTO y4acTHe B TedayndaTa HE TpsSOBa /Ja ca B pa3pes C
JOMyCKaHETO 3a CPEAHOTOJAMIIHATA HOpPMa Ha BB3BPBINAEMOCT Ha 0a30BUTE
aKTHBH;

B) JONYyCKaHUATa 3a MOJENSHETO Ha ObJemara mnedainba MeXAy Cbh3Aarens Ha
[MUITJO3UII u HenpodecuOHATHUS WHBECTHTOpP, KaKTO M  OCTAHAJINUTE
JOMyCKaHus 3a OBACIIOTO MOJEeNsIHE Ha nedanfaTa, TpsiOBa Jja ca pealuCTUYHH U
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hiy)

ChOOpa3eHH C TEKYIIUTE JIETOBU MPAKTUKH U JIEIOBA CTPATETHs HA Ch3/IaTelsl Ha
[MUITJO3UII. Korato mma OOCTaThUHO JOKAa3aTelICTBAa, Y€ APYKECTBOTO IIIE
MPOMEHU CBOWTE TMPAKTUKU WM CTpaTerus, MAOMyCKaHWATa 3a OBICHIOTO
moJieTIsTHE Ha mevanbaTa TpssOBa Jja ca CboOpa3eHU ¢ MPOMEHEHUTE TPAKTHKH HIIN
cTparerus. 3a )XKMBOTO3acTpaxoBaTenuTe B ooxBara Ha Jlupektusa 2009/138/EO
Te3W JONYyCKaHWUs He TpsAOBa Ja ca B pa3pe3 C JAOMYyCKaHUATa 3a OblaeniuTe
YIPaBIEHCKU ACUCTBUSI C OTJie/l OCTOMHOCTSBAHETO Ha TEXHUYECKUTE PE3CPBU B
6ananca 1o Ilmarexxocrnocoonocr II;

KOraTo KOMIIOHEHT OT pe3ylTaTHTe € ydacThue B Ievandara, IUIATUMO [0
YCMOTPEHHUE, TO3U KOMIIOHEHT C€ B3MMa IMPEIBUJ IIPU JONYCKAHUATA CaMO IpHU
ONTUMHUCTUYHUTE CLEHAPHH 32 PE3YyJITATUTE:

CIICHAPUUTE 32 PE3yJITATUTE CE U3YUCIABAT Bb3 OCHOBA HA MHBECTUPAHUTE CYMH,
omnpezaesieHu B Touka 40 OT HACTOSIOTO MPUIIOKEHHE. ;
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IIPH/IOKEHHUE V

WIIPUIIOKEHUE V
METOIHUKA 3A ITIPEJCTABSAHE HA CHEHAPUUTE 3A PE3YJITATUTE —
YACT 1

Oco0eHocTH HA 00IOTO NMPeEACTABSIHE

Cuenapuute 3a pe3ylTaTHTE € MPEACTABAT Taka, 4Ye MH(OpMAIHITa B TIX J]a € TOYHA,
OOCKTHBHA, sICHA M HEMOJBEXKJAlla, a CbIIO H pa3dupaeMa 3a HEOOUTpaHHUs
HenpoQecnoHaIeH HHBECTUTOP.

[Ipu BcuYKHM MONOKEHUSI CE BKIIFOUBAT CIEAHUTE MOSCHEHUS OT 4acT 2 OT HACTOSILIOTO
MIPUJIOKEHUE!

a)  eJEeMEHT A;

06) enement b, koiTO TpsiOBa Ja CTOM Ha BUIHO MSCTO HAJ TaOnuIaTa WA
rpaduKaTa ChC CIICHAPUUTE 3a PE3YJITATUTE.

3a Bcuuku [IHUIIAO3UIL ocsen ITUIIIO3UII ot kareropus 1, mocouenu B Touka 30 OT
npunoxenue IV:

a)  eleMeHT B orT yacT 2 OT HACTOSIIOTO TMPHIOKEHUE CTOM Ha BHIHO MSCTO Haj
TabJuIaTa CbC CIICHApUHTE 32 PE3yNITaTHTE

06) uHpopmanMsiTa 32 MUHMMAIHATa Bb3BPBIIAEMOCT HA MHBECTUIIMSITA C€ TIOCOYBA B
Tabyinara chbC CLEHApUUTE 3a Pe3yNTaTUTe, KaTto, KOraTto € Ienecho0pa3Ho, ce
BKIOYBa M enemMeHT K OT wacT 2 OT HacrosAmoTo mnpmioxenue. Korato e
rapaHTUpaHa MUHMMAaJIHA Bb3BPBLIAEMOCT, TS CE€ IOCOYBA B MAPUYHHU CTOMHOCTH
3a TMEepUOJIUTE Ha JIbpkaHe, oOXBaHaTH OT Ta3u rapaHuus. Koraro Hsma
rapaHTUpaHa MUHMMAaJHA BB3BPBIIAEMOCT WJIM KOTaTO rapaHUusATa c€ OTHACs
caMo 3a HSKOMW IEpUOJN Ha IbpPKAHE, a HE 3a BCUUKH, 3a CbOTBETHUTE MEPUOIU
Ha JbpXKaHE ce€ TOSACHSIBA, 4Ye HENMpO(EeCHOHAIHUTE HWHBECTHTOPU Morar Ja
U3ryOsIT YaCTMYHO WM M3IBUI0 HMHBECTHUPAHUTE CPEIACTBA, WJIM, KOrato e
MIPUJIOKUMO — [OB€YE OT MHBECTUPAHUTE CPEICTBA, KAKTO € MIOCOYEHO B YacT 3
OT HACTOAIIOTO MPUIIOKEHHE.

KoraTto e mpencrtaBeH KpU3WUCEH CIIEHApU Ce BKIIFOYBA U MOSICHUTEJIEH €IeMEHT [ oT
4acT 2 OT HACTOAIIOTO MPHUIIOKECHHE.

3a [MUITJO3UII ot kareropus 2, ¢ U3KJIOYEHUE HA MOCOYEHUTE B Touyka 15 or
npuioxenue [V, n0pu NMeCUMUCTHYHUS, YMEPEHUS U ONTUMHUCTUYHUS CLIEHApUU ce
JI00aBAT IOSICHEHHUS, KaTO ce H3IoJ3Ba eleMeHT JI oT YacT 2 OT HaCTOSIIOTO
MIPUIIOKEHUE.

3a IIUITAO3UII ot xareropuss 1, ¢ u3KIOYeHHE Ha mHocodyeHUTe B Touka 30 oT
npwioxkenue IV, 3a IIMIIJAO3UII ot kareropus 2, mocodyeHHM B Touka 15 oT
npunoxenue 1V, kakro u 3a [TUTTJJO3UII ot kateropuu 3 u 4, ce 106aBs KpaTko (10
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10.

11.

12.

13.

14.

15.

16.

300 3nHaka) u pa3dbupaeMo GopMyIUpaHO MPEICTABSIHE HAa CLICHAPUHTE.

3a I[TUITAO3UII ot kareropus 1, mocoyenu B Touka 30 ot npuinoxkenue IV, ce modaBsT
enementd 3, I, 1 u K oT yacT 2 OT HACTOSIIIOTO MPUITOKEHHUE.

MeXIMHHUTE NEepUOIM Ha ABbp)KAHE CE IMPEACTaBAT ChbIIacHO Touku 32, 33 u 34 or
npuioxenue IV. MexauHHMTE nEepuoaM Morar Ja BapupaT B 3aBUCHMOCT OT
IbJKMHATA HA IPENOPBUUTETHUS IEPUOJL Ha IbPKAHE.

3a [IUITJO3UIIL, npu KOUTO HE c€ MPEACTaBIT CIEHApUH 3a pe3yiaTaTUTE 3a
MEXIUHHHUTE TIEPUOIN Ha AbpKaHe, ce 100aBs, KbAETO € IenechodpasHo, eneMeHT E
OT 4acT 2 OT HACTOSIIIOTO MPUIIOKEHHUE.

Axo He e mpeasuaeHo apyro, 3a Bcuuku [TUITTO3UII ocBen Te3u oT kateropus 1,
nocoyeHu B Touka 30 ot npuioxenue 1V, cw3garenure na [TUIIJO3UIIT npeacraBst
CIEHAPUUTE 3a pPE3yJITaTUTe, KAaTO M3IMOJI3BAaT HSAKOW OT IMOCOYEHHTE B 4YacT 3 OT
HACTOSIIOTO MPUIIOKEHUE POopMaTH criope]] ToBa nanu craBa Bepoc 3a [TUITIO3UII ¢
elHOKpaTHa uHBecTULMA uiau npemus, 3a [TUITJIO3UII ¢ nepuoanyHu MHBECTULIUU
umu npemun, wiu 3a [TUTTJIO3UII o Touka 768 oT npusioxxenue VI.

TepMuHBT ,,M3TErIIsIHE HA HHBECTUIUATA Ce M3I0JI3Ba B TabIUIIaTa Ha CIICHAPUUTE, 32
na 0003HAYM Kpas Ha WHBECTUIIMATA, CTHTA Ja HE € TOJBEXK /Al IPH IaJICHH BUIO0BE
[MUITIO3UII, B koifTO ciydail MOXeE Aa Ce U3I0I3Ba Ipyr TEPMUH — ,,[IPEKpATSIBaHE",
,[IPUKJIFOYBAHE " U JIp.

3a [TUITJIO3MUIT ot kateropust 1 mo cmuchbia Ha Touka 4, OykBa 0) oT npuioxxenue 11
U3MOJI3BaHUTE TEPMHMHM C€ ChoOpa3sBaT MpU HEOOXOAMMOCT CBhC CHEeUU(DUUHUTE
6enesu Ha [TMITIO3UIT — nanpumep 3a Aa ce HalpaBu Bpb3Ka ¢ yCJIOBHATa CTOMHOCT
Ha nanenus [TUTTO3UII.

IIpn ocHoBaBamuTe Cce Ha 3acTpaxOBaHE WHBECTUIMOHHU IPOAYKTH ce€ J00aBsT
JOI'BJIHUTEITHH PENIOBE, 32 J]a C€ U3JI0KH NMPEMHTA 32 OMOMETPUYEH PUCK U CLIEHAPHST
3a 3aCTpaxoBaTeIHUTE 00E3IIETeHUsI — KaKTO € MoKa3aHo B 0Opa3iu A u b ot wacr 3 ot
HACTOAILOTO MpPWIOKEHHE. Bp3BpblIacMOcTTa IPU TO3M CIEHAPUN C€ MpEencTaBs
€IMHCTBEHO B IAPUYHHU CTOMHOCTH.

3a TTUITJIO3UII ¢ nepuoauyHu MHBECTHLIMU WM MPEMUU OOpas3LuTe ChAbPXKAT U
uH(popMalys 3a HaTPyNaHUTe UHBECTUPAHU CPEJCTBA, KAKTO M, KOTaToO € MPUIIOKHUMO,
3a HaTpynaHara MpeMus 3a OMOMETpHYEH PHCK — KaKTO € MoKa3aHo B oOpasen b ot
4acT 3 OT HACTOSIOTO NPUIIOKEHHE.

3a [TUIIAO3UII, npennazHauenu ga ObAaT IbprKaHU 10 Kpas HA AKU3HEHUS CU LIUKBII,
B IIOCOYEHHUs B CLIEHAPUUTE 3a PE3YyINTAaTUTE MPEINOPBUUTEIICH IEPUOJ HAa IbpKAHE
MOX€E Ja ce MOSICHM, 4Ye MPOJIYKTHT € NMpeaHa3HauyeH jaa ObJae JbpikKaH 70 Kpas Ha
KU3HEHUS CH IIUKBJI, KAKTO M J]a C€ MOCOYM OpOSIT TOAMHU, U3IMOJI3BAHU KAaTO MpUMEp
3a U3YUCIICHUETO.

3a [MUITJJO3UII, kouTO ce CBCTOAT B HEMOCPEICTBEHH AHIOMTETH, WIH 3a JIPYr'H
[MUITJO3UII, mpym KOWTO IUIAIIAHMATA CE€ M3BBPLIBAT CaMO NPHU HACTHIIBAHE Ha
3aCTPaxoBaTEIHOTO CHOMTHE, TabIUIaTa ChC CLIEHAPUUTE 3a PE3yJTaTUTE OTpa3siBa
CJIEIHOTO, KAKTO € IPWIOKHUMO:

a)  CLEHapuMTe Ha OTChCTBUE HA 3aCTPAXOBATEHO CBOUTHE — CMBPT IIpe3
MPEMOPbYUTENIHUS TEPUOJ Ha IbpXKaHE OTpa3sBaT HANpaBEHUTE B IOJ3a Ha
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HenpodecHoHATHUS UHBECTUTOP TUIAIIAHNS,

0) axko MMa MEXIWHHHU CIICHapUHM Ha OTCHCTBHE HA 3aCTPaxOBATEIHO CHOUTHE —
CMBPT, TE€ OTpa3dBaT OTKYyIIHaTa CTOWHOCT M HATpyNaHUTE IUIALIaHUs KbM
JaJIeHUsl MOMEHT B T10J13a Ha HEMTPO(ECHOHAIHUS UHBECTHTOP;

B)  CIICHApUUTE Ha HACTBIIBAHE HA 3aCTPAaXOBaTEIIHO CHOUTHE — CMBPT, OTPa3siBaT
pasMepa Ha €IHOKPAaTHOTO IUIallaHe KbM JaJeHWsT MOMEHT B IoJ3a Ha
OeHedurepuTe.

17. Axo ITIMITAO3UII O6bae mowickaH WM OTMEHEH MpeAau Kpas Ha MPernopbuduTeTHUS
MEepUoJT Ha JbpkKaHEe — CIHOpe] NpeioKeHaTa CUMYJalus, MNpeACTaBIHETO Ha
CIICHApUUTE 3a PE3yNTaTUTE ce ChboOpa3siBa ¢ TOBa, KAKTO € MOKa3aHo B oOpazer B ot
4acT 3 OT HACTOSIIIOTO MPUJIOKEHHE, KaTO OCBEH TOBa C€ MOSCHSIBA JaJM NMpU AaJCH
CLICHApUI € 3aJI0’)KEHO MPEACPOYHO MOMCKBAHE WJIM OTMSIHA, KAKTO W JIalid C€ MpaBU
JOMYCKaHETO, Y€ IMOJY4YEeHUTE AOXOAM He ce peuHBectupar. llpu cueHapuure Ha
aBTOMaTU4HO mouckBaHe uiu otMmsiHa Ha [IUIIJJO3UII croiiHocTuTe ce mocouBaT B
KOJIOHATa ,,AKO U3TETJIMTEe WHBECTUIIUATA MPU IMOMCKBAHE WM Ha TMajexa’ oT oopaserl|
B ot yact 3 oT HacTOAIOTO MPUIIOKEHUE.

MexauHHUTE NEepUOaM Ha JbpXKAHE Ca €IHAKBO ABJITH HPU BCHUYKHU CIEHApUM 3a
pe3yaTaTuTe, KaTo 3a OCHOBA CE M3I10JI3BA IPENIOPBUUTEIHUAT IIEPUO HA IbPKAHE IIPU
nomyckaneto, ue [TMITIO3UII He e monckaH — KOETO 03HAYaBa, ue Iie 0b/e ChoOpa3eH
¢ maryputera My. CTOMHOCTUTE 32 MEXAUHHUTE MEPUOAN HA IbPIKAHE C€ MPEJICTABSIT
caMo 3a CUEeHapuuTe, rnpu kouto ce gomycka, ue [IUITJJO3UII He ce ncka wimn oTMeHs
Ipeau U3THUYAaHETO — WIM B Kpasg — HAa TO3M MEXIUHEH IEpUOJ] HA IbpXKaHe, Te
BKJIIOYBAT BCUYKM MPUIOKHUMH KbM TO3M MOMEHT TaKCH IIpU H3TEINIAHE Ha
uHBecTULMATA. AKO crnopen mnpemioxeHata cumynanus [TUITJO3UITI me Obae
IIOMCKAH MJIM OTMEHEH NPEIu U3TUYAHETO — WIM B Kpas — Ha TO3U MEXKIHUHEH NEPUOJL
Ha JbprKaHe, 32 TO3U [IEPUOJI HE Ce IIPEACTABAT HUKAKBU CTOMHOCTH.

YACT 2

Hp ¢IABUJICHHU NMOACHUTCTIHHU CJICMCHTH

[EHCMCHT A] Hpe,Z[CTaBCHI/ITC CTOMHOCTH BKJIFOYBAT BCUYKH pa3xoau, CBbp3aHU CbC CaMUsA
MpOAYKT, [KOZClmO e nplUlO.?fCMMO] [HO MOTaT J1a HC BKIIIOYBAT BCHYKHU pa3xoau 3a Bamus
KOHCYJITAHT HWJIM 3a JIMLCTO, KOCTO Bu npeajiara npoaykKTa / B T.4. Pa3sxoauTe 3a Bamms
KOHCYJITAHT WJIM JIUIETO, KOCTO Bu npeajiara nponyKTa]. HpI/I T€3U CTOMHOCTU HE € B3eT
npeaABua JaHbYHUAT Bu CTaryc, KOMTO MOJXKE Jia ce OTpa3u Ha Bamara BB3BPBIIACMOCT.

[Enement B] Bb3BpbllaemocTTa MpH TO3W MPOAYKT 3aBHCH OT OBJEHIMTE MOKA3aTelud Ha
nasapa. bpaemara quHaMuKa Ha razapa € HeCUTypHa M He MOKe J1a ObJie TOUHO Mpe/IBH/ICHA.

[Enement B] IlpencraBeHurte clieHapuM — MECHUMHUCTUYEH, YMEPEH M ONTHUMHCTHYEH,
WIIOCTpUpAT Hail-HeOMaronpusTHUTE, CPEAHUTE WM Ha-ONarompusTHUTE pE3ylATaTh MpU
[mpoxykTa / moaxonsil pedepeHTeH MokaszaTen] mpe3 nociegHure [X]| roauHu.] (3a
IIUIITIO3UII om kamezopus 2, ¢ usknoyenue Ha nocodenume 6 moyka 15 om npunodscerue
IV) [[IpencraBeHuTe WIIOCTPATUBHU CLIEHAPUU CE€ OCHOBABAT HA MHUHAIM PE3yJITaTH U Ha
HSIKOU JIOTTycKaHus.| (3a opyeume sudoee [IUI1/]O3HUI]) bpaemara mazapHa TUHAMHKA MOXKeE
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Aa € MHOI'O pa3jindHa OoT Ha6m0,uaBaHaTa.

[Enement I'] KpusucHusT cueHapuil mokasBa BEepOsTHATa Bb3BPBLIAEMOCT IPU €KCTPEMHU
11a3apHU YCIIOBUSL.

[Enement /1] To3u Buja cuieHapuii Bb3HMKHA 32 UHBECTULUSA [AKO € NPUONCUMO ce NOCO48d
npenpamka Kem pegepenmen noxkazamei] MexIy [nocousam ce coounume].

[Enement E] To3um mnpomykr He Moke [JiecHO| na Obae ocpeOpeH. AKO H3TErauTe
WHBECTUIMATA PN U3TUYAHETO Ha MPENOPBHUUTEITHMS MEpUoj Ha AbpiKaHe, [rapaHiusaTa
HE BaXU| (Ko2amo 2apaHyusama 6ax)cu camo 3a npenopvyumentus nepuoo Ha ovpoicare) (U]
[me Bu ce Haumcnsar / € Bb3MOXKHO Ja Bu ce HauucasaT] [ IONBJIHATEIHU Takcu| (koeamo ce
HAYUCIA6A MAKCA NPU U3ME2THE HA UHEECMUYUSMA).

[Enement K] Bb3BpblaeMocTTa € TrapaHTHpaHa caMO aKO [uznodceme CbOmMEemHUme
VC08UA UNU NOcoYeme Kvoe ce HaAMUpam 6 OCHOBHUS UHDOPMAYUOHEH OOKYMeHm — Kamo
Hanpumep NosCHeHUsIma, nPpedocmasenu 8 cbomeemcmsue ¢ npunodcerue I11].

[Enement 3] I'padukara mirocTpupa Bb3MOXKHATa BB3BPBIAEMOCT OT Barara nHBeCTHIUS.
Mosxete 1a 51 cpaBHHTE ¢ TpadUKUTE HA BH3BPBIIAEMOCTTA IIPU APYTHU JCPUBATH.

[Enement U] I'padmkara mpencraBs HAKOJIKO BapHaHTa Ha BB3BPBIIAEMOCT, 0€3 J1a € HEeuH
TOYECH MHANKATOp. Bamara Bb3BpBIIAEMOCT 3aBUCH OT AMHAMUKATa Ha 0a30BUSI HHCTPYMEHT.
3a Bcsika CTOMHOCT Ha 0a30BHs MHCTPYMEHT rpadukaTta IMoka3Ba KakBa Iie Obae rmedandara
WM 3arybara oT mpoayKTa.

XOpI/I3OHTaJ'IHaTa 0OC ITIOKa3Ba pa3JIMYHUTC Bb3MOXHHU CTOHHOCTH Ha 0a30BUS HHCTPYMCHT Ha
Aarara My Ha MaJieK, a BCPTUKAJIHATA — revandara uiu 3ary6aTa.

[Enement U] ®akThT, e 3aKymmyBaTe TO3HM MPOAYKT O3Ha4aBa, uye cropes Bac nienara Ha
0a30BHS HHCTPYMEHT I1I€ C€ [TOBUIIN/TIOHUKH .

[Enement K] Makcumannara Bu 3ary0a 1ie ce orpaHuyu 10 mbiHaTa 3aryba Ha
uHBecTHIMATA Bu (T1aTeHaTa npemusi).
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YACT 3

Oo6pa3un

O6pazen A: EnHokpaTHa HHBECTULIUS W/WITU €THOKPATHA TPEMUS

MpenopbunTeneH Nepuog Ha AbprKaHe: []
MpumepHa uHBeECTULMUA: [10 000 EUR]
(kozamo e npusaoxcumo) 3acTpaxoBaTesiHa NpeMus: [mapuuHa cToiiHocT]

AKo AKo [usternute AKo
[usTernure MHBECTULUATA [uaternure
MHBECTUUMN cu] cnep [6poit WHBECTULMATA

CLI,EHapMM Ha [OTC'bCTBMe Ha 3acTpaxoBaTe/iIHO cbbutne — CM'pr]

MuHumanHa [MapuuHa cToitHoCT] MM [HAMa MMHMMaNHa rapaHTMpaHa Bb3BPbHLLAEMOCT [aKo
Bb3BpbLLaEMO [usTernute uusectuumara cu] npeam [...roguun/meceumn/gHn]] (kocamo e npunoxcumo).
cT BbuxTte mornu ga 3aryburte MHBECTMPaHUTE CPeACTBa YaCTUYHO uam usuano [uam ga
TpAbGBa A3 HanpaBuTe AONb/IHUTENHU NNALWAHKUA, 33 A3 NOKpueTe 3arybure] (koeamo e
npuaoxumo)]
Kpusucen Kakeo 6uxme nony4unu cped [TEUR [TEUR [TEUR
npucnadaHe Ha pa3xodume
CpegHoroamilHa Bb3BpbL,AaeMocT [1% [1% [1%
Necumuctnuen Kakeo 6uxme noay4unu cped [TEUR [TEUR [TEUR
npucnadaHe Ha pasxodume
CpegHoroamiiHa Bb3BpbL,aeMocT [1% [1% [1%
YmepeH Kakeo 6uxme nonay4unu cped [TEUR [TEUR [TEUR
npucnadaHe Ha pasxodume
CpegHoroauiiHa Bb3BPbLW,AEMOCT [1% [1% [1%
OntumuctuueH Kakeo 6uxme noay4yunu cped [TEUR [TEUR [TEUR
npucnadaHe Ha pasxodume
CpeHOroAMILIHA Bb3BPbLLAEMOCT [1% [1% [1%

(koezamo e npunoxcumo) CueHapuii Ha HaCcTbNBaHe HA 3aCTPAXoBaTe/IHO cbbuTue [cMmbpT]

[3acTpa Kakeo 6uxa noay4yunu Bawume EUR EUR EUR
xoBaren b6eHedpuyuepu cped npucnadaHe y y y
HO Ha pasxodume

cbbutue

]



O6pasen b: [Teprnoguyan HHBECTUITUY W/ TIPEMUHU

MpenopbunteneH nepnoa Ha AbprKaHe: []

MpumepHa nHBeCcTULMA: 1 000 EUR ] roguwHo

(koeamo e npunoxcumo) 3acTpaxoBaTesHa NpemMus: [mapuuHa cTonHocT]
roANLWHO

AKo AKo [n3ternure AKo
[w3Ternute MHBECTULMUATA [w3Ternure
UHBECTULM cu] cnep [6poii WHBECTULMATA

CueHapuu Ha OTCbCTBME Ha 3acTPaxoBaTenHo cbbutne [HAMa cmbpT]

MuHuMmanHa [NapuuHa croitHoct] nan [HAma mMHMUManHa rapaHTMpaHa Bb3BpblLaemocT [ako
Bb3BpbLLAEMOCT [usTernute uusectuumara cu] npeam [...rogunun/meceumn/aHn]] (kocamo e npunoxcumo).
Buxte mornu aa 3arybute MHBeCTUpaHUTE CPEACTBA YaCTUUHO UAK u3yano [uam ga
HanpasuTe AOMbAHUTE/IHM NNaLLAHKA, 3a Aa NOoKpueTe 3arybure] (kozcamo e

npusaoxcumo)]

Kpusucen Kakeo 6uxme noay4unu cped [TEUR [TEUR [TEUR

npucnadaHe Ha pa3xodume

CpeaHoroauwHa Bb3BpbLLAEMOCT [1% [1% [1%
NecumuctnueH  Kakeo buxme noay4yunu cped [TEUR [TEUR [TEUR

npucnadaHe Ha pasxodume

CpegHoroamiliHa Bb3BpbL,AaEMoCT [1% [1% [1%
YmepeH Kakeo 6uxme nony4yunu cped [TEUR [TEUR [TEUR

npucnadaHe Ha pasxodume

CpegHoroauilHa Bb3BPbLW,AEMOCT [1% [1% [1%
ontumuctuueH  Kakeo 6uxme noay4unu cped [TEUR [TEUR [TEUR

npucnadaHe Ha pa3xodume

CpegHoroamilHa Bb3BpbLL,AaeMoCT [1% [1% [1%
WHBeCcTMpaHM C TeUeHUe Ha BpeMeTo cpeacTBa [1EUR [TEUR []1EUR

(koeamo e npunoxcumo) CueHapuii Ha HaCTbNBaHe HA 3aCTPAXoBaTe/IHO cbbuTne [cmbpT]

K B
[3acTpax aKeo buxa noay4yunu Bawume []EUR []EUR []EUR
oBaTesH 6eHedpuyuepu cped npucnadaHe
o Ha pasxooume
cbbutue]

HanpaBeHu BbB BpeMETO 3aCTPaxoBaTe/IHU NpemMum [1EUR [T1EUR []1EUR



O6pazen B: [TUITO3UII no Touka 768 ot npuiioxkenue VI (moiexxaniy Ha aBBTOMaTHYHO IMOUCKBAHE)

.,

MpenopbunuTeneH nepmuog Ha AbpKaHe:

MpumepHa nHBECTULMA:

[lOKaTo NpoAYKTHLT He 6bAae NOMCKaH UK He
HaCTbNU NAAEXbT My
ToBa MOXe fa e Pa3INYHO NPU BCEKM

cu,eHapM17| M e NoCOYeHO B Ta6nmu,aTa

[10 000 EUR]

AKo AKo [n3Ternute AKo
[uaTernute UHBECTULMNATA [usTternure

CueHapum

MuHumanHa [MapwuuHa cToitHoCT] nan [HAMa mMHMManHa rapaHTUpaHa Bb3BPbLLAEMOCT [aKo

Bb3BpbLLAEMOCT [usternute nusectuumata cu] npeam [...roguun/meceum/gHn]l (kozcamo e

npusnoxumo). Buxte mornu ga 3arybure MHBECTUPAHUTE CPEACTBA YAaCTUYHO UK
usyano [unm ga Hanpasute AONBAHUTENIHU NNALLLAHMUA, 33 Aa NOKpuUeTe 3arybure]
(ko2amo e npunoxcumo)]

Kpusucen Kakeo 6uxme nonay4unu cped [TEUR [TEUR [TEUR
npucnadaHe Ha pa3xodume

(*KM3HEHUAT CpegHoroguiiHa Bb3BPbLLAEMOCT [1% [1% [1%

LMKDBA Ha

npoayKTta

npuKIoYBa

cnea[])

MecumucTnueH Kakeo 6uxme noay4unu cped [TEUR [TEUR [TEUR
npucnadaHe Ha pa3xodume

(*KM3HEHUAT CpegHoroguiiHa Bb3BPbLLAEMOCT [1% [1% [1%

LMKDBA Ha

npoayKkrta

npuKaoYBa

cnea[])

YmepeH Kakeo 6uxme noay4unu cped [TEUR [TEUR [TEUR
npucnadaHe Ha pa3xodume

(*KM3HEHUAT CpeHOrogu1LLHA Bb3BPbLLAEMOCT [1% [1% [1%

LMKDBA Ha

npoaykra

npvKaoYBa

cnea [])

OonTMMMUCTUYEH Kakeo 6uxme noay4unu cped [1EUR [TEUR [TEUR
npucnadaHe Ha pa3xodume

(u3HeHuart CpegHorogmiiHa Bb3BPbLLAEMOCT [1% [1% [1%

LMKDBA Ha

npoayKTta

npvKaoYBa

cnea [])
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IIPHIIO’KEHHE VI
[Tpunoxenne VI xpm [enerupan perinament (EC) 2017/653 ce u3mens, KakTo cienpa:

(1) B Touka 3 OykBa a) ce 3aMEHs ChC CISIAHOTO:
»d) Takca 3a pas3lpoCTpaHEHHE, [OKOJKOTO CBhOTBETHaTa cyMmMa € H3BECTHa Ha
ynpasisBauioro apyxkxectso Ha IIKUIILIK wimn na JIVAU®; ako pelictBuTenHara cyma
He € U3BecTHa Ha ynpasisaBaoro apyxectso Ha IIKUIIIK unu va JIVAU®, ce nocousa
MAaKCUMaJHHUAT pa3sMep Ha BB3MOXKHMTE TaKCH 3a pa3snpOCTpaHEHUE Ha JaJeHUs
I[MNITAO3UIL;;

(2) Touka 5 ce u3MeHs, KaKTo CIe/Ba:
a) B OykBa a) MOJATOYKA 1) Ce 3aMEHS ChC CJIEIHOTO:
,»1) ynpasinsBaioto apyxectso Ha [TKUIILK numn
JIYAUD;*;
0) OykBa ) ce 3aMeHS ChC CIEAHOTO:

,»K) EBEHTYAJIHUTE TaKCH 3a DPa3MpOCTpaHEHHE WM KOMEepCHUaIU3UpaHe,
JIOKOJIKOTO CBhOTBETHaTa CyMa € U3BECTHAa Ha YIPaBJISBaLIOTO
npyxectBo Ha [IKUIIIK nnu va JIVAU®; ako nelicTBUTeNHATa cyma
HE € M3BecTHa Ha ympasisiBamoTo ApyxkectBo Ha [IKUIILK wim Ha
JIYAU®, ce nocouBa MakCUMAJIHUAT pa3Mep HA Bb3MOKHHUTE TaKCH
3a pasnpoctpanenue Ha ganenus [TATTAO3UIL;;

B)  OyKkBH I) U K) C€ 3aMEHST ChC CIIETHOTO:

1) TUIAIIAaHKUS B 10132 HA TPETU CTPaHM, 3a Ja MOKPHUAT HEOOXOAUMUTE
pa3xo/u, HalpaBeHU BBB Bpb3Ka C MPHUI00MBAHETO MU MpoJaxdaTa
Ha JaJieH aKTUB OT nopTdeiina Ha GoHIa (BKIIOUUTETHO Pa3XOUTe
0 C/IEJIKH, TOCOYEHHU B TOUKHU 7—23B OT HACTOSAIIOTO MPUIIOKEHHUE);

K) CTOMHOCTTa Ha CTOKUTE WM YCIYrHTe, MOJY4YEHH OT YIPaBIISBAIIOTO
npyxectBo Ha [IKUIILK, ot JIYAW® unu oT BCAKO CBBP3aHO JIUIIE B
3aMsHAa Ha U3ITBJIHEHNE Ha HapeXJIaHUs 3a MOKYIKa/mpoaaxoa;*;

r) B OyKBa JI) MOATOYKA ) CE 3aMEHS ChC CIETHOTO:

»1) ako 6azoBusAT uHCcTpyMeHT e I[IKUIILK wmim AWU®, ce umsnmons3sa Haii-
aKTyaJHaTa HaJlM4HAa CTOMHOCT Ha OOOOIEHUS MOKa3aTed 3a pa3XxoIuTe,
KOSITO IIPU HEOOXOAUMOCT ce ChoOpa3siBa ¢ ACHCTBUTEIHO MJIaTeHaTa Takca
3a pa3nmpocTpaHEeHHE; TOBa MOXE Ja Oble CTOHHOCTTa, OOsfBEHA OT
[TKUTIIIK, AW®, HeroBus omeparop, yOpapisBallOTO IPYKECTBO Ha
I[MKUTIIK wm JIYAU®, wiaum CTOMHOCTTA, MOJy4eHAa OT HaACKICH
W3TOYHUK TPETa CTPaHa, aKo € M0-aKTyaJlHa OT 00sBeHaTa CTOMHOCT;;
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n) B OyKBa M) ITOATOYKA 1) C€ 3aMEHS ChC CIETHOTO:

,»1) B M3YHMCICHHUETO C€ HW3MOJI3Ba Hali-aKTyajHaTa HaJIMYHA CTOMHOCT Ha
0000meHus mokaszaren 3a pasxoaute 3a 6azosus [TUITJO3UII, kosTo
npu  HEOOXOJMMOCT ce choOpassiBa C JICHCTBUTEIHO IIJIaTEeHATa
I'bPBOHAYAIIHA TAKCA;

e) OykBa p) ce 3aMeHS ChC CIETHOTO:

,»,p) KOCBEHUTE Pa3X0/d, IOETH OT CTPYKTYPHUTE UHBECTUIIMOHHH (DOHIOBE,
KaKTO € IMTOCOYEHO B pazzen Il oT HacTosAmoTO MpUIoKeHue, 1 1o-
CHEIHMAIIHO B TOYKH 36—46 OT Hero;;

(3) B Touka 6 OykBa a) ce 3aMEHsI ChC CIIEITHOTO:
,»a) TaKca 3a TOCTUTHATU pPE3yNTaTH, IbDKMMa Ha YIPaBIsABAIIOTO JIPYXKECTBO Ha
[NKUIIOK, va JIVAU® unu Ha €BeHTyalHUS HHBECTULIMOHEH KOHCYJITAHT, B T.4.
TaKCHUTE 33 MOCTUTHATH PE3YJITATH MO TOYKa 24 0T HACTOAIIOTO MPUITIOKEHHE;";

(4) Touku 7 u 8 ce 3aMEHSIT ChC CIACTHOTO:
,»/. Pazxonure mo CHENKH ce W3YMCIIABAT HAa FOAMIIHA OCHOBA, KaTO CE€ M3IOI3BAT
cpeanute TakuBa paszxoau Ha [IMITJIO3UII 3a mpenxoaHuTe Tpu TOAWHHU, a 3a
MOJTy4aBaHETO Ha Ta3W CpeHa CTOMHOCT CE€ B3UMAT TMPEABHUJ BCHUYKH CACIKH. AKO
[MUTTIO3UII e u3pbpiiBan JeHHOCT MO-MAJIKO OT TPU TOJMHH, PA3XOJUTE MO CACIKU
C€ U3YHUCIIABAT MO MeTOo/1a B TOUKH 21, 22 1 23 OT HACTOAIIOTO MPHUIIOKEHHUE.

8. O6mute paszxoau no caenku 3a gaaeH [TUTTAO3UII ce uzuncnaBar kato cOop Ha
Pa3XOAMTE MO CHACNKH, U3YUCICHH B CHOTBETCTBUE C TOUKU 8a—23a OT HACTOSIIOTO
npuioxkeHue B ocHoBHara Bamyra Ha [IMITAO3UII 3a BCMYKHM OTHOENHHM CHEIKH,
npennpuetn ot [TUITAO3UII B nanenus nepuon. Tazu cTOHHOCT ce mpeoOpa3yBa B
MPOLIEHT, KAaToO C€ pa3lelid Ha CcpeaHaTa CTOMHOCT Ha HETHUTE AaKTUBH Ha
ITUITAO3UII mpes cplus nepuon. ;

(5) BMBKBa ce ciieHaTa TOYKa 8a:

,»3a. OTIOBECTSBAT € MUHIUMATHUTE MPEKHU Pa3X0/Iu MO CACIKH, KAKTO ca OMpeIesieHN
B TOYKa | la OT HACTOAILIOTO MPUIIOKEHHUE. ;

(6) Touka 10 ce 3aMeHs ChC CIIETHOTO:

,»10. OneHkuTe Ha pa3XxOoAWUTE II0 CHEIKH, HAlpaBeHHW 110 OINHCAHATA IO-J0Jy
MeToanKka B Toukd 19 u 20 OT HACTOSAMIOTO MPHIOKEHHE, TPSOBA /1a Ce M3MOJI3BAT 3a
WHBECTUIIMUTE B JPYrd HWHCTPYMEHTH WIM aKTUBU. Pa3xoaure 1o CAENKHA C
He()MHAHCOBU aKTHBHM C€ M3YHCISABAT B CHOTBETCTBUE ¢ Touka 20a OT HACTOSIIOTO
IIPUIIOKEHHUE. *;

(7) B Touka 11 ce mobass crieanara OyKBa B):
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,»B) TI0JI3aTa OT MNPEJOTBPATSABAHETO Ha pa3celBaHE C€ B3MMa MPEABUJ CaMO
JOKOJIKOTO TSI HE CBEX/Ia OOILIUTE PAa3XO/IH MO CHIEJKH O] IPEKUTe. ;

(8) BmBbKBaT ce cieanute Touku 11a u 116:

»11a. Ilpekure pazxonu BkirouBar paszxonute u Takcute, noertu ot IIWITJIO3UIL u
IUIATEH OT HAINPaBEHUTE OT HENpO(pEeCHOHAIHUTE WHBECTUTOPU (UHAHCOBU
unBectuiu B [TUITJO3UII, 3a npugodbuBane uiu npoaaxkOa Ha 6a30BUTE aKTUBH Ha
[MUITJO3UIIL: riaTeHn KOMHCHOHM Ha OpOKEpU WIIU IPYTU MOCPEAHUIIN, TbPKABHU
WIM Ta3apHU TAaKCH, TaKCH BBB BpPb3Ka C JIOTOBOPU, TAKCH 3a M3II'BJIHEHUE Ha
HapeXJIaHUs 32 U3BbHOOPCOBH JIEPUBATH U JP., KAKTO € MIPUII0KHIMO.

116. O6muTe mpeku pa3xoau ca cOOpbT HA TE3W MOETHU PAa3XOAU NPU BCUUKHU
npeanpuetru ot [IUITJO3UIT caenku npe3 npeaxoaHuTe Tpy roguHu. Tasu CTOHHOCT
ce mpeoOpazyBa B MPOLIEHT, KaTO C€ pa3Jeid Ha cpeqHaTa CTOMHOCT Ha HETHHUTE
aktuBu Ha [IMUITAO3UIL mnpe3 chmusa nepuon. OOsBEeHUTE MHHHMAIHU TPEKU
pa3xoy Ce€ M3YMCIISIBAT HA TOJMIIHA OCHOBA, KaTO C€ M3IIOJ3BAaT CPEIHUTE MPEKU
pasxonu Ha I[TUIIJIO3UII 3a npenxoaHure Tpu roJUHH, a 3a MOJIy4aBaHETO Ha Ta3H
CpelHa CTOMHOCT C€ B3UMAT IIPEABU] BCUUKH CHACIKU.;

(9) Touku 14 u 15 ce 3aMEHST ChC CIETHOTO:

(10)

,14. IIpucturnanara 1ieHa € cpe/iHata rna3apHa lieHa Ha UHBECTUIMATa B MOMEHTA, B
KOWTO HapeKJaHETO 3a M3BBPIIBAHE HA CAENKA € MPEeJaJeHO Ha JApYyro Juie. 3a
HAPEKJAHMATA, WU3IBIHEHU B JIEH, KOWTO HE € JEHIAT Ha NIbPBOHAYAIHOTO UM
MOJIJaBaHE Ha JIPYTO JIMIIEe, IPUCTUTHAIATA [IEHA € HayaJHaTa [IeHa Ha MHBECTUIIUATA B
JIIeHsd Ha CJIelIKaTa WM, KOraTo HSIMa TaKaBa IleHA — 3aKIIYdTeIHaTa IieHa
NPEIXOAHUS I€H. AKO B MOMEHTA, B KOMTO HAPEKIAHETO 3a CKIIOYBAHE HA CHEIKA
OuBa mpeaazeHo Ha IPYyTro JUIle, IeHa He € HAJIMYHA, 33 MPUCTUTHAJA [IeHa Ce B3uMa
Hal-akTyajHaTa HaJM4YHa IIeHa, a aKO TakaBa HsIMa — 000CHOBaHA HE3aBHCHMA IEHa, a
aKo HJIMa — HayvajgHaTa IleHa B JEHA Ha cJelkara, a ako M TakaBa HsIMa —
3aKJIIOUMTEHATA IIeHa TpeaxoaHus aeH. Korato HapexxaaHe ce U3mbiaHsgBa 0e3 /1a ce
npeaBa Ha Jpyro Jule, NPUCTUTHAlIaTa IE€HA € CpeJHaTra Illa3apHa LeHa Ha
HUHBECTUIMATA B MOMCHTA HAa U3ITBJIHCHUC HA CACJIKATa.

15. Ako HaMa (WM HSMa JOCTaThYHO TOYHA) MHGOpMAIUs 3a MOMEHTa, B KOHTO
HapeX/IaHEeTO 3a CKJII0YBAaHE Ha CIENKa € MPEeAaJeHO Ha JIpyro JUIE, WIK ako HiIMa
uHpopMalus 3a LeHaTa B TO3M MOMEHT, 3a MPUCTUTHAJIA [IEHa MOXe Ja Ce U3I0J3Ba
000OCHOBaHa HE3aBHCHMA II€HA, @ aKO HsIMa — HayajHaTa IIeHa Ha MHBECTHULHUATA B
JIEHS Ha CEJIKaTa, a aKo U TaKaBa HsAMA — 3aKJIF0YMTEIHATA LIeHA IPEIXOAHMS IEH. ;

TOUuKa 18 ce 3aMeHs CHC CIIeTHOTO:

,»18. IIpn n3uKCIIBaHETO HA Pa3XOJUTE NMPHU HAPEKIAHHS, KOUTO IMMbPBOHAYAIHO Ca
ydacTBajM B HaJJaBaHe, MPHUCTUTHAJIaTa LI€HA CE M3YMCIsABa KaTo cpefHara IeHa
HCMIOCPCACTBCHO IMPCANU HAAAABAHCTO. HpI/I HU3YUCIIABAHCTO Ha PpasxodguTe IpH
HapCXKJaHus, U3IIBJIHCHU B IPCABAPUTCIIHO OMIPCACIICH MOMCHT, IPUCTUTHAJIATA LICHA
C€ M3UYUCISABA KbM TO3M MPEIBAPUTEITHO ONPEEICH MOMEHT, JOPU HAPEKAAHETO J1a €
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OWIIO MpeaaieHo 3a U3MBbIHEHHUE MPEIN HEero. ;

(11) cnen Touka 18 ce BMbKBa CIICTHOTO 3arjiaBue ¥ Touka 18a:

,»CKII0uenu u36bHO0pPCo6U coenKu

18a. Upes neporanus OoT TOUKH 12—16 OT HACTOSIIOTO NPUIIOKEHUE TCUCTBUTEITHUTE
pa3xo/iu P CKIIOYCHUTE U3BHHOOPCOBH CIICIIKU CE€ M3UMCIISIBAT 110 CJICTHUS HAUWH:

a) aKo cieliKaTa € CKJIIOYEHa CJie]l MOJy4yaBaHEeTO Ha LIeHH ,,KymyBa* U ,,ipoaaBa‘
OT IMOBCYC OT CAVMH MNOTCHIUAJIHU KOHTPArcHTU, MIPUCTUIHAJIaTa IICHA €:

1) cpemHaTa CTOMHOCT MEXAy Haii-moOpara IieHa ,,KynmyBa™ M Haii-moOparta
LIeHa ,,[Tpo/IaBa‘’“, KOraTo I'bpBaTa € MO-HUCKA OT BTOPATa;

i) Haif-moOpara lieHa ,KymyBa“ — MpH Npojax0a, WM Hail-goOpara IeHa
,,IIPOJIaBa“* — IpM MOKYIIKa, KOraTo IIbpBaTa € I0-BUCOKA OT BTOPATA;

0) ako caenkara € CKJI4YeHa, 0e3 Ja ca OWiaM TMOJy4YeHW IEHHUTE ,,KylyBa“ u
,IIpOjIaBa‘“, pa3XxoJuTe IO CACJIKaTa Ce HM3YHMCIABAT, KATO OpOSAT HA CAUMHHIIMTE,
NpeaMeT Ha MOKYNKO-Tpoaax0aTa, ce YMHOXH IO MOJIOBUHATA HA CTOWHOCTTA Ha
crpeia MeXIy IieHaTa ,,KynyBa™ W IieHarta ,,[IpojiaBa’“ Ha MHCTPYMEHTa, KaTo Ta3u
CTOMHOCT Ha CIpeJia e U3YMCIsiBa, KaTo CC B3UMa:

I) KOraTo ca HaJMIE PEaHU Ma3apHU TOKYITHO-TIPOJaKHH LIEHH — TSIXHA ChbBKYITHOCT;

II) Koraro He ca HaJMIIe PEaTHH MMa3apHU MOKYMHO-TPOAAXHU [ICHU — KaTo Ce
W3II0JI3BAT CIIPEIOBETE MPU:

- mpeauiiHu ckirodeHu ot cw3aatens Ha [IMTIIO3UII caenku ¢ akTUBH ChC
CXOJTHU XapaKTEPUCTUKU (MATypUTET, MAJEXK, KYIIOH, IPEABUIEHA KOJ/TyT
OTIIHS) ¥ IMKBUIHOCT; WITN

- JlaHHU, IPOBEPEHHU OT HE3aBUCHUMA TPETA CTpaHa, MIIM OLIEHKA HA aKTUBUTE
OT HE3aBHCHMa TpeTa CTpaHa.*;

(12) BmBbKBa ce ciaenHaTa Touka 20a:

,»20a. Pa3xonute mpu cruenku ¢ HeUHAHCOBM aKTHBH, MOJYYE€HH OT AaKTUBUTE Ha
I[MTUITJO3UII, ca paBHu Ha cOopa Ha NEHCTBUTENHUTE Pa3XOJH, MPSIKO CBBP3aHU C
JajieHara cjieika — TakCH, KOMUCHOHHU U JIPYTH Pa3XoI U IUIalaHus (KaTo HalpuMep
TakCH 3a TPeJoTBpaTsIBaHETO Ha pasceiiBane). [Ipu 3ajokeHUTe B CueTOBOJIHATA
nonutuka Ha [TUTTJO3UII pazxoam 3a aMopTU3alus B paMKUTE Ha AaJ€H MEPHO/I,
NEHCTBUTETHUTE pPa3XoJu ca paBHU Ha cOOpa Ha pa3XxOoJUTe 3a aMOpTH3alus Ipe3
MOCTEHUTE TPU FOAUHU.;

(13) crnem Touka 23 ce BMBKBa CIEIHOTO 3arjiaBue W Todka 23a:
,Manko Ha 6potl coenku u Opyau noO0OHU CayHau

23a. AKO ca U3MBJIHEHU JIOJIYIIOCOUYEHUTE YCIIOBUS, PA3XOAUTE 1O CACIKU MOTaT, 4pe3



(14)

(15)

aeporauus OT TO4YkM 12—I18a OT HAcTOSIIOTO NPUIIOKEHUE, /1a C€ M3UYMCIABAT IO
MeTojia B Touka 21, OykBa 0) OT HACTOSIIOTO MPHIIOKEHUE:

a) mnpenxoxuute Tpu roguau [TUITJJO3UII e npennpuen MHOTO MaTbK OpoOii CAETIKY;

0) oOmuar Opoil CHENKW, TMPEANPUETH Tpe3 MNPEAXOJHUTE TPU TOJIUHH,
MPEJCTaBIsiBAa MHOT'O HHUCHK TPOIIGHT OT HETHAaTa CTOWHOCT HA AKTHUBUTE Ha
[MUTTJO3UIT;

B) OIICHEHUTE OOIIM Pa3XOAM MO CICIKHTE HE Ca CHINECTBEHU CIPSMO OICHCHHUTE
o01u pa3xoau.;

cien Touka 23a ce BMbKBA CIIEHOTO 3arjaBHe, KAKTO U TOUKu 230 u 23B:
., MI3nonzeane na oannu npeou 31 oexemspu 2024 e.

236. o 31 mekemBpu 2024 r. pazxoaute no caenkure npu [TUITJIO3UII, kouto ca
IKUIILK nnu AU®, 3a kouTo abpxkaBa wieHka e npuiaraia 1o 31 gexkemspu 2021
r. IpaBuwiara 3a GopMar M ChIbpPKAHWE HA OCHOBHHMS MH(POPMALMOHEH JOKYMEHT,
KakTo € mpeasuiueHo B wieHoBe 78—81 ot HupextuBa 2009/65/EC, morar nma ce
M3YHCISABAT [0 METO/IA B TOUKA 21 OT HACTOALIOTO MPUIIOKECHHUE.

238. Jlo 31 nexkemBpu 2024 r. pa3xoauTe MO CACJIKUTE, CBbP3aHU C MHBECTHUPAHE B
IMKUIILIK min AV® no Touka 230 OT HACTOSIIOTO NMPHIIOKEHHE HAa OCHOBABAIIl C€ Ha
3aCTpax0OBaHE MHBECTULIMOHEH MPOAYKT, MOTaT J1a C€ U34MCIABAT [0 METOJIA B TOUKA
21 OT HACTOSIIOTO MPUIIOKEHHUE. ;

3arjlaBuC€TO Ha pa3acia I oT yacT 2 ce 3aMeHs ChC CJIICAHOTO:

L. CYMAPHH PA3XO/I, KOUTO CE BKJIIOYBAT B TABJHUIIA 1
,PA3XOJI BbB BPEMETO*;

(16)

TOukM 61 1 62 ce 3aMEHSAT CbC CIETHOTO:

,01. OOmuTe pa3xoaw ca BCHYKH pa3XxoJd, W3BECTHM Ha Ch3JaTels Ha
[MATIAO3UII, B T.4. TakcaTa MNpU H3TEIJISSHE HA HWHBECTULHITA — KOraro €
MpeBUACHA TaKaBa, MPUJIOKUMU 3a MIEPUO/A HA TIbPIKAHE; TE€ CE M3UUCISABAT, KAKTO
clienBa:

a) 3a MHBECTHIIMOHHHUTE (HOHIOBE TOBA € COOPHT HA PA3XOJUTE MO TOUKH | U
2 OT HACTOSIIOTO MPUIIOKEHHE TUTFOC cOOpa Ha Pa3XOIUTE MO TOYKU 4 U 6
OT HACTOSIIIOTO MPHUIIOKEHHE;

0) 3a [IMIIJI, xouto HE ca WHBECTUIIMOHHU (OHIOBE, C HM3KIIOYCHHE HA
[MUTTIO3UII mo Touka 30 ot npunoxxenue [V, ToBa € cOOPHT Ha pa3XOaUTE
1Mo Touku 27 1 28 OT HACTOSIIIOTO MPUIIOKEHHE TITIOC cOOpa Ha Pa3XOAuTe
1o To4YKH 31 1 32 OT HACTOAIIOTO MPUIOKEHUE;

B) 3a [MUITJJO3UIT mo Touka 30 ot mpunoxenwe [V ToBa € cOOpBT Ha
paszxoauTe mo To4ku 34 u 35 OT HACTOAIIOTO MPUIIOKEHUE;
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(17)

(18)

(19)

(20)

(21)

I) 32 OCHOBaHMTE Ha 3aCTPaxOBaHE MHBECTULIMOHHU MPOJYKTH TOBA € COOPBT
Ha pa3XxoauTe 1Mo TOUkH 47 u 48 0T HACTOSIIIOTO MPHIIOKEHUE TLTIOC cOopa
Ha pazxoaute 1o Touku 50 u 51 oT HACTOALIOTO NPUITOKEHHE.

62. Tabnumara ,,Pa3xoau BB BpeMeTO“ BKJIFOYBA U CyMapeH 000O0IIeH moka3aTen 3a
pasxoaute Ha [TUTIJO3UII, nzuncinen kaTo HAMAJICHUETO Ha JTOXOJAHOCTTA MOpaan
o0muTe pasxodu, M3YUCICHO ChIIacHO ToYku 70—72 OT HACTOSIIOTO
IIPUIOKEHHUE. *;

3arjlaBHETO cJie] To4YKa 62 ce 3a1M4aBa;

TOYKa 63 ce 3aMeHS ChC CIEIHOTO:

,03. Koraro 3a wusumcnsBaHeTo Ha pa3xoauTe (B MAPUYHO WM IPOLIEHTHO
M3paKEHHUE) € HeobxomumMo nomyckaHe 3a pesyatatute Ha [TUTTJO3UII,
W3MOJI3BAaHUTE 3a Ta3u LeN Pe3ylTaTd ce OIpeneisT ChriaacHo Todyka 71 ot
HACTOSIIOTO MPUIIOKEHHUE. ;

cien Touka 63 ce BMBbKBA CJIEIHOTO 3aryiaBue Ha pasnen Il oT yact 2, kKakTo U moi3arjiaBue:

,»11. OBOBIIEH ITOKA3ATEJI 3A PA3XOJIATE 110 BUJ PA3XOJ, KOWMTO
CE BKJUIIOYBA B TABJIMIIA 2 ,,EJIEMEHTH HA PA3ZXOJUTE*

Eonoxpamuu pazxoou u nokazamenu Ha eOHOKpamuume pazxoou *;
Touka 64 ce 3aMeHs ChC CIEAHOTO:

,04. 3a UI3UNCIISIBAHETO Ha MOKA3aTelsl Ha MbPBOHAYAIHUTE Pa3X0AU U Ha Pa3X0aUTe
NpU U3TEIVISIHE Ha WHBECTULHMATA C€ B3UMAaT CHOTBETHUTE TaKHUBa pPa3XoH,
ONpeJIelIeH! ChIIacHO YacT 1 oT HacTosAmoTo npuiioxxenue. [Ipu ocHoBaBamure ce
Ha 3aCTpaxOBaHE WHBECTUI[MOHHM MPOAYKTH IOKAa3aTeNAT Ha ITbPBOHAYAIHUTE
pa3xoaW W Ha pasxoauTe TpH usTerisHe Ha wHBectuinuara npu [TUTIJIO3UIT e
M3UYUCIIEHOTO ChIIacHO Touku 70, 71 u 72 OT HACTOALIOTO MPUJIOKEHNE HaMaJIeHHUE
Ha TOJMIIHATA JOXOJHOCT TOpaad Te3H pPa3XoAH, IMpU JIOMYCKAHETO, 4e
[MUITIO3UII ce abpxku 3a mpenopbUYUTENHHAS nepuo] Ha abpxkane. [Ipu TTAII
MOKa3aTeJST HAa IMIbPBOHAYAIHUTE Pa3XOJd M Ha pPa3XOJUTE NpPH H3TErJIsTHE Ha
WHBECTHUIIMATA C€ M3Pa3siBa B MAPUYHU €IUHUIIM U CE€ U3UUCISABA MPHU JIOMYCKAHETO,
4e MPOIYKTHT C€ AbPKH B MPOIBIDKEHUE Ha €THA TOANHA (WK 32 MPEHOPHUUTEITHUS
MEpUOJI Ha IbpPKaHE — aKo € MOJ] €JHa FOIMHa) U HeTHa Bb3BpbIiaemoct 0 %.*;

3arilaBHETO clied Touka 64, KaKTO M TOUKH 65, 66 u 67 ce 3aMEHSAT ChC CICTHOTO:

LHllokazamenu na nepuoouyHuUme pasxoou: pazxoou no coeikume u opyeu nepuoOudHU pazxoou
65. [lokazatensaT Ha nepuoauunuTe pasxoau npu [TUITAO3UII ce n3zuncisiBa, KakTo ciaeaBa:

a) TIpd OCHOBABalIUTE CE€ HA 3aCTPaXxOBAaHE HWHBECTUIIMOHHU MPOAYKTH —
W3UYUCIEHOTO CbIiIacHO Touku 70, 71 u 72 OT HACTOSIIOTO MPUIOKEHHE

HaMaJICHWE Ha TOJMIINHATA JOXOJHOCT IOpaau TE3H pPa3Xxoau, IMpHU
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nonyckanetro, ye ITUITTO3UII ce nppxku 3a NpenopbUUTENHUS NEPUOJ Ha
JbpKaHE;

06) npu IIMIIJ] — croiiHOCTTa HA TEKYIIUTE pa3XOAW B IMAPUYHU CIUHUIIH,
M3YHUCIICHA TPHU JIONMYCKAHETO, Y€ MPOIYKTHT C€ IBPKU B MPOIBIDKEHHE Ha
eIHa roJinHa (WU 3a MPENOPbUNTEIHUS IEPUO]] Ha IbpKaHE — aKo € MOJ1 eHa
roJIMHA) U HEeTHA BB3BpbIaeMocT 0 %.

66. [Tokazarenar Ha pa3xoAWTE MPH CHACIKUTE CE€ HW3YHCIABA, KATO C€ B3UMAT
CIIEJHUTE Pa3XO0JIu:

a) NIPU WHBECTHLIMOHHUTE (POHIOBE — PA3XOJUTE IO CICJIKH MO0 TOYKH 7—23B
OT HacCTOSAIOTO IPUIIOKEHUE;

0) npu [IWII/, kouro HE ca WHBECTUIIMOHHU (OHJIOBE, C H3KIIOUCHHE Ha
I[MUITAO3UII no Touka 30 ot mpunoxkenue |V — pazxomute mo Touka 29,
OyKBa B) OT HACTOSIIIIOTO IPUIIOKEHUE;

B) P OCHOBABAaIlUTC CE€ HA 3acTpaXxOBaHE HWHBECTUIIMOHHU MPOIYKTH —
paszxoauTe 1mo Touka 52, OykBa 3) OT HACTOSIIIOTO IIPHIIOKEHUE.

67. 3a n3uKCIIBAaHETO Ha MOKAa3aTels Ha APYTrUTe NEPUOJUYHU pa3Xxoau (IIOCOYEHU
B npuioxkenue VII kaTo ,,Takcu 3a yNnpaBieHHE W JAPYyTrd aIMUHHCTPATUBHHU WIIH
OIIEPAaTHBHU Pa3XxoJu‘‘) ce B3UMAT CIECTHHUTE Pa3XOIU: passiuKaTa Mexay oOImuTe
pasxoau Mo Todka 61 OT HACTOSIOTO MPHUIOXKEHHE M cOOpa Ha TOKaszaress Ha
€IHOKPAaTHUTE Pa3XOJU N0 TOUKa 64 OT HACTOAIIOTO NMPUIIOKEHHUE, TOKA3aTeNsl Ha
Pa3xouTe MO CIEIKH MO TOYKa 66 OT HACTOALIOTO MPHJIOKEHNE U NT0KA3aTEIUTE Ha
CBITBTCTBALIUTE Pa3X0H 110 TOUKU 68 1 69 OT HACTOSAIIOTO MPUIIOKEHHUE. ;

3arjlaBHETO cJie] Touka 67, KaKTO U TOUKH 68 1 69 ce 3aMEeHST ChC CIEIHOTO:

,,Cbnbmcmsau;u pasxodu u nokasameju Ha Cvnvmcmeaujume pasxodu (maKca 3a
nocmucHamu pesyaimamu u omcpo4eHu 6’bS’Ha2pCl.?fC0€H1/lﬂ)

68. [lokazaTtensaT Ha cpibTcTBaIMTE pazxoau npu [TMITJJO3UII ce n3uucnsBa, KakTo cie/Ba:

a) IIPU OCHOBABAIllUTE C€ HA 3aCTPaXxOBAHE HWHBECTULMOHHU IPOAYKTH —
U3UYUCIEHOTO cbriaacHo Touku 70, 71 m 72 OT HACTOALIOTO NPHUIOKEHHUE
HaMaJIecHUe Ha TOJUIIHATAa JOXOJHOCT IIOpajAd Takca 3a IIOCTUTHATH
pe3yaTaTd W/WIM OTCPOYEHH BBb3HATPKACHUSA, NpPU JOMYCKAHETO, Ue
[TUITTO3UII ce npprku 3a NpenoOpbUATETHUS IEPUOJT HA ABbPIKAHE;

0) npu [TUIT/] — cToiiHOCTTa Ha TE3M pa3Xxoay B MapUYHU €IWHMIIM, U3YHCICHA
npu pomnyckanero, ye I[MMITHO3UIL ce abpku B INpOABIDKEHHE Ha €IHA
rogvHa (WM 3a MPENOPbUYMUTETHUS TIEPHO]] HA ThP)KaHE — aKo € IMOJ eIHa
roJuHa) ¥ HeTHa Bb3BpbIIaemMoct 0 %.

69. 3a M3UNCIIIBaHETO HA TaKcaTa 3a MOCTUTHATH PE3YJITaTH NPU WHBECTUIIMOHHUTE
(dboHIOBE ce B3UMAT Pa3xoquTe MO To4ka 6, OyKBa a) OT HACTOSAIIOTO MPHUIOKEHHE.
3a W3YHCISABAHETO HA OTCPOUYCHHUTE BH3HATPAXKACHUS TPH WHBECTHIMOHHUTE
(hoHI0BE CEe B3UMAT Pa3XOAMTE IO TOYKa 6, OykBa 0) OT HACTOSIIIOTO MPUIIOKECHHE. ;
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(23)

(24)

(25)

(26)

(27)

cien Touka 69 ce BMBKBaA CIIeAHOTO 3arjasue: ,,I11.
N3YNCIIIBAHE HA PA3XOJUTE;
touku 70 1 71 ce 3aMEHSAT ChC CICITHOTO:

»70. Ilocouenoro B wactu I u Il oT HacTOAIMOTO NPUIOKEHUE HaMaJICHUE Ha
JIOXOJHOCTTAa C€ HM3YMCISABA, KAaTO M3IMOJ3BAHUTE CTOMHOCTH Ca CBIVIACYBAaHU C
nocoueHute B ToUkd 90 u 91 or HacTosmOTO NpuriiokeHue. To ce u3uucisBa KaTo
pasiMKa MeXIy JABa MPOIEHTa ,,1° U ,,I, KbJIETO ,,I° € TOIUIITHATA BBTPEITHA HOpMa
Ha BB3BPBINAEMOCT TMPEABUJ OpPYTHUTE IUIANIAHUS OT HEmpo(EeCHOHATHUS
WHBECTHTOP M OYaKBAaHWTE IUIAIlaHWS B HEroBa TIoJi3a IO BpeMe Ha

MPENOPBUYUTENHUS NIEPUOJ Ha JbpXkaHe, a ,,1 € roAulIHaTa BbTPELUIHA HOpMa Ha
BB3BPBILIAEMOCT 32 CbOTBETHUS CLICHAPUI IIPU HYJIEBU PA3XO/IU.

71. OueHgBaHEeTO HA OBJCHIUTE IUIAIAHUS 34 LEJIUTE HAa W3YUCIABAHETO HA
pas3xomute Mo Todka 70 OT HACTOSAMIOTO NPHIIOKEHUE CE MPABU IPH CICTHUTE
JIOITYCKaHUSI:

a)  3a [IUITJAO3UII o touka 30 ot mpunoxkenue IV u 3a Bcuuku [TUITJO3UII,
KbJIETO TIIOKa3aTesT Ha pPa3XxoJUTe€ C€ OTHacd 3a ciyyas, NpU KOWTO
[TATTAO3UII ce abpxku B MPOABDKEHUE HA €/lHAa TOJIMHA WJIK 3a MO-KPaTbhbK
CPOK, ce OMyCcKa CTaHAapTU3UpaHa HeTHa Bb3BpaiaeMocT 0 %;

0) c U3KIIOYEHHE Ha cIyyauTe, B KOMTO ce mpuiara OykBa a), pe3yJiTaTuTe Ha
[MUTTIO3UIT ce wu3uucnasiBaT MO METOAWKATa M OCHOBHOTO JOMYyCKaHe,
W3IIONI3BAaHM 3a W3TOTBSIHETO HA YMEPEHHUs CIEHapuil OT pasjena 3a
CIICHApHUHTE 32 PE3YATATUTE B OCHOBHUS HH()OPMAIIOHEH IOKYMEHT;

B)  IUIAIIAHUATa B MOJ3a HAa MHBECTUTOPA C€ OLIEHSABAT MpHU JOMYCKAaHETO, 4e ca
MPUCIIAJHATH BCUUKU Pa3XxOM, BKIIOYEHH B OOIIUTE pa3Xxoju Mo Touka 61 ot
HACTOAILOTO IPUJIOKEHUE. ;

clieq Touka 75 ce BMBbKBaA CIIEAHOTO 3arjlaBHe:

., Cneyuannu usucxeanus 3a IUIIJJO3HUII ¢ npenopvuumenen nepuod Ha Ovbpicane
noo eoHa 200uHa *“;

cleql Touka 76 ce 3ajuyaBa 3ariiaBueTo ,,3umMcisiBaHe HA OTHOILIEHUSITA®;

BMDBKBaA C€ CJICAHATA TOYKa 76a:

,»/6a. TlokazaTenuTe Ha pa3xOJWTE B MPOLIEHTHO M3PAXKEHHUE CE€ M3YUCISABAT, KATO
CyMapHHUTE pa3XxoJM Ipe3 Mepuoja ce pasleisaT Ha MHBECTUPAHUTE CpEACTBA; B
Oernekka Moj JMHUS e pa3siCHsIBAa CaMOTO M3YHCICHUE U CE MPEeAyNpexaaBa, 9e Te
HE ca CBIOCTaBUMU C TPEJCTABEHUTE IOKa3aTeld Ha TOJIUIIHUTE pa3Xxolu B
NpOUEHTHO u3paxenue npu apyrure [TATTJO3UIL.*;
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(28)

(29)

(30)

(31)

clIe]] Touka 76 ce BMBbKBA CIIEAHOTO 3arylaBue U TOYKa 760:

., Cneyuannu  uzuckeanus 3a I[IHIIJO3UII, koumo ca ¢gopyvpou, prouvpcu,
002080pU 3a paA3IUKU ULU cyanose

766. Ilokazatenure Ha pa3XOAWTE B IPOIEHTHO H3PAKEHHUE C€ W3YHCIABAT BH3
OCHOBa Ha YCJIOBHATa CTOMHOCT Ha JIOrOBOpa; B OEJeKKa MO JIMHUS C€ Pa3sCHSIBA
H3YMCIICHUETO.;

ciieq Touka 760 ce BMBKBA CJIEQHOTO 3arjiaBue 1 TOYKa 76B:

., Cneyuannu uzuckeanus sa ITUTT/[O3HUII, koumo npu onpedenenu oocmosmencmea
Moeam 0a Ovoam asmMoOMAMUYHO NOUCKAHU UNU OMMEHeHU Npedu Kpas Ha
npenopvuUmenHus nepuoo Ha ovparcane”

76B. PazxonuTe ce MpeacTaBaT, KaTo ce IPOUIpaBar JiBa CLIEHAPHSL:
a) [IMUITJO3UII 6uBa nouckaH Ha IbpBaTa Bh3MOXKHA J1aTa;
6) IIMITJO3UII noctura maaexa cH.

Pazxonute ce u3uuciABaT NpH aJIeKBaTHH 32 BCEKU CLIEHAPUN JOIMYCKaHUS 3a
pe3yaraTture.”;

Touku 78, 79 u 80 ce 3aMEHAT ChC CIACTHOTO:

,» /8. CTOMHOCTUTE Ha Pa3XOJUTE, U3PA3EHU B MAPUYHU €UHUIIU, C€ 3aKPBIJISABAT JI0
Hal-O0mu3koTo eBpo. [lokazaTenure Ha Pa3XOAWTE B TMPOICHTHO H3PAXKCHHE CE
MIPEJICTaBAT JO IIBPBHS 3HAK CIIE]] IECETHYHATA 3areTasl.

79. Pa3zxoauTte ce n34nCnsABaT NOHE BEAHBK TOJUILIHO.

80. Pazxogute ce W3YHCIABAT CHOOpPA3HO Hall-aKTyaqHUTE W3YMCICHHUS Ha
pazxoaute, onpeneneHu ot cb3aarens Ha [IMITJJO3UIL. be3 na ce 3acsara Touka 77
OT HACTOSALIOTO NPWIOKEHHUE, PA3XOAUTE CE€ IMPEICTABAT C BKIIOUYEHU BCUUYKU
JAHBLIH.

[Ipu uuBecTuIMOHHUTE (POHIOBE CE MpUIIara cieJHOTO:

a) 3a BCJKa KaTeropus akiMu ce MpaBH OTACIIHO M3YHCICHHUE, HO aKO JSJIOBUTE
CIMHHIIM HA JIBE WJIM TIOBEYE KATErOpUHU Ce MOAPESKAAT pari passu, 3a Tax
MOJXE Ja C€ HallpaBu CaMO €IHO U3YHCIICHHUE,

0) ako crtaBa BBIpPOC 3a riobaneH QoHI, BCAKAa ChCTaBHA YACT WX MOAQOHT ce
TpeTHpa OTIEITHO 3a IEJIUTe Ha HACTOSIIOTO MPHIOKEHWE, HO BCHYKH
pa3xoau, KOUTO MoraT Ja ObJaT OTHECeHH KbM (OHJa KaTo IS0, Ce
pasmpenensaT MeXIy BCHUKHM MOAQOHIOBE Ha 0a3a, CrpaBeUIMBa 32 BCHYKH
HMHBECTUTOPH. ;

TOUKa 82 ce 3aMEHS CHC CIETHOTO:

,»32. TlocnmegBamuTe CTOMHOCTHM C€ OCHOBAaBAaT HA AaKTyallHU M3YUCICHHUS Ha
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pasxoaute, Koito cw3marensat Ha [IMITJO3UII oOeKTHBHO € ompeaenus KaTo
noaxonau 3a nenra. CTOHHOCTUTE MoraT Jla C€ OCHOBaBaT Ha pa3XxOJuTe,
nocoyeHn B aexnmapanusata Ha [IAIIJIO3UII 3a omepanuute, nyOnukKyBaHa B
IIOCJICAHUS] HETOB TOJMILIEH WJIM IIECTMECEYEH MAOKJAJ, ako Ta3u JAeKiapaius e
JOCTaTh4YHO AaKTyaJdHa. AKO CIy4asT HE € TaKbB, BMECTO TOBa C€ H3IOJI3BA
CHIIOCTAaBUMO M3YHUCIIEHHE, OCHOBAHO HAa HAUUCIIEHUTE Pa3XxoaM 3a M0-CKopoleH 12-
MECe4eH nepuo. ;

(32) Touka 84 ce 3aMeHS ChC CIEIHOTO:

,»34. Koraro TpsO6Ba nma ce B3emar npeasupa pasxoaute Ha 0a3zoB [IKUITLK wnmum
AW ce npunara clieIHOTO:

a)  Hanokasarens Ha pazxoaute 3a Bceku 06a3oB [IKUITLK nnun AU®D ce orpexna
MPOTIOPIIMOHANICH 1 B 3aBHCHUMOCT OT Jiela Ha HETHAaTa CTOMHOCT Ha
aktuBute Ha [IUITHO3UII, xoiito BbHpocHust I[IKHUIINK wiun AUD
MpeACTaBIsIBA KbM CHOTBETHATa JaTa, KOSATO € JaraTa, KOraro ca B3ETH
nanaute 3a [IMTTIO3UII;

0)  BCHYKH MPOIMOPIMOHAIHU CTOWHOCTH CE JOOABIT KbM CTOHHOCTTA Ha OOLIUTE
pazxoau Ha uaBectupamus [TUTTJTO3UII, 3a na ce nmomyuu 1s0cTeH coop.*;

(33) 3armaBue Il Ha yacT 2 ce 3aM4aBa;

(34)  Touka 90 ce 3aMeHsI ChC CIIEAHOTO:

,»,90. B TabnuuuTe, mocoyeHu B WieH 5, ce chabpika HH(pOpMAIMS 32 U3BECTHUTE HA
ce3garens Ha [IMIIJIO3UII pasxoaw, mNOCOYEHM B NApUYHO M IPOLECHTHO
U3pakeHue, 3a cllydyas, KOoraro Hempo(eCHOHAIHUSAT HHBECTUTOP HHBECTHpa B
[MUTTIO3UIT cworBetHO 10 000 eBpo (3a Bcumuku I[IUTIIO3UIT Ge3 Te3u ¢
nepuoanyHa uHBecTHMs win npemus) win 1 000 eBpo rogumso (3a [TUITO3UIIL
C MepHOJUYHA MHBECTULIMS WM nipeMus). Pasxoaure ce mpeacTaBsT 3a pa3iMuHUTE
NepUoOaN Ha AbpKaHe, B T.4. 3a NPEHNOPBUUTEIHMS MEPUOJ HA IbpiaHe, KaKTO
cleqBa:

a) 3a [IUIIAO3UIlI ¢ mnpenopbYUTENIeH TEPHOJ HAa AbpXKaHE, KOWTO HE
HaJIXBBPJIA €4Ha FOJMHA, C€ MPEACTaBAT caMO Pa3XOJUTE MPH U3TETJIsHE Ha
WHBECTHIIUATA B Kpas Ha MPENOPHUYNTEHHS TIEPUOJ] HAa TbPIKAHE;

6) 3a [IMITAO3UII ¢ mpenopbuuTelieH MEPUOJ Ha Abp)KaHE, KOWUTO HAIXBbpJIA
e/Ha TOJMHA, HO € MO-KpaThK OT 10 TOAWHM, ce MPEeNCTaBsIT Pa3XOquTe MPH
W3TETNITHE Ha WHBECTHIMATA B Kpas Ha IbpBara TOAWHA H  Ha
MPETTOPBHUNTEITHUS TIEPHOJT HA IbPKAHE;

B) 3a [IMIIJIO3UII ¢ npenopbunTeneH nepuoj Ha abpxkaHe 10 rogvHu wim
noBeye ce J00aBs Ollle eAWH MEepUo] Ha JbpiKaHe: MPEACTaBAT CE Pa3XoIuTe
IIpU M3TErJIsSHE HA WHBECTULMATA CJE€J W3THUYaHE Ha II0JOBMHATa OT
MPEMOPBHUNTENHUS MIEPUOJ Ha AbpKaHe, 3aKPBIVIEH 10 Kpas Ha Hal-Onu3kara
TOAMHA;



(35)

r) 3a [TUITJO3UII, npu KOWTO HE ce MpeIBUXKAA U3TETJISTHE Ha WHBECTHUIIUATA
Mpeau Ja u3Teue NPernopbUUTeTHUAT nepuoj Ha abpxkane, 3a [TUTTIO3UII,
KOWTO ce cuuTa, 4e He paslosara ¢ aiTepHaTUBEH MEXaHU3bM 3a JIMKBUJIHOCT,
noakpensin ot cb3aarens Ha [TUITJJO3UII wnu Tpeto nuie, Wik npu KOHUTO
HsMa criopazymeHus 3a aukBuaHoct, wind 3a [IUIIJO3UII no Touka 30 ot
npunoxenue [V, morar a ce mpeacTaBsAT caMo pa3xoAUuTe MPU U3THYAHETO Ha
MPENOPBUYUTEIHMS IEPUO HA IbpKaHe. ;

TOoukH 92, 93 1 94 ce 3amnuaBar;
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IIPHJIOKEHHUE VII

1IPHJIO’KEHUE VII
INPEACTABAHE HA PA3ZXOJIUTE

Hemnocpenctseno nox 3arnaBuero Ha pasjen ,,KakBu ca pazxonure?‘ ce MoMecTBa CIEIHOTO
npeaynpexaeHue, ocBeH korato cb3fgarenar Ha [IWUITJJO3UII 3nae, ye nuieTo, KOETO
npennara [TAIIAO3UIT wnm mpenoctaBs KOHCY/ATalMsl 3a HEro, HsAMa Ja HA4YUCIU
JTOIBJIHUTEIHH TaKCH:

,»JIu1eTo, koero Bu npeiara To3u mpoaykT wiau Bu mpegoctaBs KOHCyNnTauus 3a
Hero, Moxke na Bu Hauumcnu npyrum takcu. B TakbB ciayuyail ToBa smue e Bu
OCBEJIOMH 3a T€3M TaKCH U I11e Bu nmokaxe kKak Te ce oTpa3siBaT Ha MHBecTUluaATa Bu.*

B nonymnocoueHuTe TabmuiM Ha Pa3sXOAUTEe TEPMUHBT ,,M3TETJISIHE HA MHBECTULIHUATA™ ce
M3M0JI3Ba, 32 Aa 0003HAUM Kpas Ha mHBecTunusTa. Axko npu nageHu sugose [TUITJJO3UII
TO3M TEPMHUH € MOJBEXKIAll, MOXE Ja C€ M3MO0J3Ba APyl TEPMUH — ,,JIpEKpaTsBaHE,
,»[IPUKJIFOYBAHE U JIP.

Tabnuya 1 3a ecuuxu ITUII/[O3HUII, oceen 3a me3u no unen 13, 6yxkea 6) u mouxa 766
om npunoxcenue VI (noonexcawu Ha asmomamuyHo
nouckeawe)

Ce3narensar Ha [TUTTJIO3UII BxkirodyBa ciieTHATE 3arjaBus, MTOSCHEHUS U Tabmuma 1, B KOsTO
ca IpeJCTaBeHH, B CbOTBETCTBUE C TOUKU 61 u 62 oT npunoxenue VI, cymapHuTe pa3xoau B
MapU4YHO W B MPOILIEHTHO M3pa)KE€HUE, OTHACAIIM CE JI0 MIEPUOIUTE Ha IbpkKaHe 1Mo Touka 90
OT CBIIOTO MPUIOKEHUE!

,,Pa3X011 BbB BPEMETO

B tabnuiure ca mocoueHu cymuTe, B3eTH OT Balata MHBeCTUIUS 32 MOKPUBAHETO HAa Pa3HU
BHUJIOBE pa3xoau. Te3n cymMH 3aBHCIT OT TOBA KOJIKO CPEACTBA MHBECTUPATE, KOJIKO BpeMe
IbPXKUTE TPOIYKTA [M KaKBU ca HETOBHUTE PE3YNTATH (Kocamo e npunodcumo)]. Ilocouenure
CYMH ca NPUMEPHU U Ca U3YUCIIEHU Bb3 OCHOBA HA NMPUMEPEH pa3Mep Ha MHBECTHLMATA U
Pa3IMYHU Bb3MOKHH MIEPUOIHU HA JbpXKAHE.

Hammire nonmyckanus ca cieaHuTe:

- [mppBaTa roamHa] mie moMyduTe O0OpaTHO WHBecTupaHuTe cpeactBa (0 % romumiHA
BB3BPBIIAEMOCT); [3a OCTaHAIMTE TICPUOAN Ha JbpXKaHe MPHEeMaMe, Ue Pe3yITaTUTe IMpu
MPOJYKTA Ca TAKWBAa, KAKBUTO Ca IMOKA3aHW B YMEPEHUS CIICHAPHIA;

- unaBectupanu ca [10 000 eBpo / 1 000 eBpo rogumniao].

AKo [usternure

AKo [u3Ternurte AKo [n3ternute
MHBECTULMUATA cH]

MHBecTMUMATa cH] MHBecTMUMATa cu] cnen
cnep [nonosuHata ot

cnep 1 roguHa [npenopbuuteneH
npenopbYUTENHUA
(koeamo e nepuoa Ha AbpKaHe]

) nepmog, Ha abpiKaHe]

(ko2zamo e npuaoxcumo)
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06110 pasxoau [1EUR [1EUR []EUR

FoAMLLIHO OTpasKeHne [1% [ 1% Bcsika roguHa [ 1% Bcsika roamHa
Ha pa3xoaurte (*)

(*) ,,ToBa moka3Ba Kak pa3xoJUTe HAMAJISBAT FOJUIIHATa B BB3BPBIIAEMOCT Mpe3 Meproa

Ha JbpkaHe. Hampumep, ako M3TErJIMTe WHBECTHUIMATA CH MNP  HM3THYAHETO Ha
MPEMOPBUUTEIHUS TIEPUOJT HA JbPiKaHe, CPeHATa TOJIUIITHA BH3BPBIIAEMOCT CE OYaKBa Ja
ob1e [ | % npenu npucnanane Ha pazxoaute u [ | % — cieq ToBa.

(Kozamo e npunodxcumo): Bb3MOXKHO € 1a OJENIUM Pa3XoIuTe ¢ JIMLETO, KoeTo Bu mpepnara
MPOAYKTa, 3a J1a Ce MOKPUAT yCIyruTe, Kouto To Bu npenocrass. (Kozamo e npunosrcumo)
[To me Bu ocBenomu 3a cymaral.

(Kocamo e npunoscumo). ,JlocoueHUTEe CTOHHOCTH OTpa3sBaT MaKCHMaJHaTa Takca 3a
pasnpocTpaHeHue, KOsTO JIMIETO, KoeTo Bu npennara npoaykra, moxxe na Hauucnu ([ ] % ot
uHBecTUpanute cpeacrtea / [ | eBpo). Jlumero, koero Bu mpemrara mponykra, me Bu
OCBEJIOMH 3a JEHCTBUTEIHATA TAKCa 3a Pa3MpPOCTPAHECHHE.

Tabnuya 1 3a [TATJJO3UII no unen 13, 6yksea 6)

Cu3parensar Ha [TMITAO3UII BkiIro4Ba CIEIHUTE 3aryiaBus, MOSCHEHUS U TabuwuIa 1, B KOSTO
ca IpEeJCTaBeHH, B CbOTBETCTBUE C TOUKU 61 u 62 oT npuiioxkenue VI, cymapHuTte pazxoau B
MIapUYHO U B MPOLEHTHO M3Pak€HUE, OTHACSIIU CE O NMEPUOJUTE Ha AbpKaHe 1o Touka 90
OT CBILOTO NpuIokeHue, karo pazxoaure npu [TUITTO3UII BB Bpb3Kka ¢ MHBECTULIMOHHUTE
BapUaHTH 3a 0a30B MHCTPYMEHT (,,AHBECTUIIMOHHU BApHAHTH ‘) C€ OTAEIAT OT OCTaHAJIUTE
pas3xoau (,,3acTpaxoBaTeseH J0roBop‘):

,,Pa3X011 BbB BPEMETO

B tabnunure ca mocoueHu cymuTe, B3€TH OT Baliata WHBECTUIIMS 32 IOKPUBAHETO HA Pa3HU
BUJIOBE pa3xoju. Te3u cymMH 3aBHCST OT TOBa KOJKO CpPEACTBA MHBECTHPATE, KOJIKO BpEMe
JTBPKUATE TIPOJYKTA [M KaKBU Ca HETOBUTE PE3YNTaTH (Koeamo e npunodxcumo)]. Ilocouenure
CyMH ca MPUMEPHH M Ca M3YHCICHU Bh3 OCHOBA HA MPHMEPEH pa3Mep Ha WHBECTHUIUATA U
Pa3IUYHA BE3MOXHH ITEPHOIU HA TbPIKAHE.

Hammte AOIYCKAaHUA Ca CIICAHUTC!

- TBpBaTa TroAuHA e TOJy4uTe oOpaTHO uHBectupanute cpeactsa (0 % romumrHa
BB3BPBIIAEMOCT); 32 OCTAaHAIMTE MEPHOIN Ha JIbp)KaHEe TpHeMaMe, e Pe3yJTaTUTe Mpu
MPOJYKTa ca TAKWBAa, KAKBUTO Ca IMIOKAa3aHW B YMEPCHUS CIICHAPHIA;

- unaBectupanu ca [10 000 eBpo / 1 000 eBpo roguniHo].

[[Tosicusisa ce, ue 0b6wume paszxoou 3a Henpoghecuonantus UHeCMUmMop ce CbCMosm om
paszxoou 3a [TUTT/[O3UII 6v6 6pv3ka ¢ unsecmuyuoHHume 8apuarnmu 3a 6a308
UHCmMpyMeHnm u om Opyeu pazxoou U3gbH max U eapupam 6 3aeUcUmMocm om uzbparume
UHBECMUYUOHHU 8apuanmu 3a 6a308 uHcmpymenm.|*



AKo [u3ternure

AKo [usTernure AKo [usTernure
MHBeCTULMUATA cH]
MHBecTULMATA cu] MHBecTUUMUATaA cu] cnep
cnep [nonoBuHara ot
cnep 1 rogmHa [npenopbuuTteneH
npenopbYUTENHUA
(kozamo e nepuoa Ha AbpXKaHe]
nepuoa Ha gbpKaHe]
MpUAOHUMO)
(koeamo e npuaoxcumo)
06wo pa3xoau
- 3acTpaxoBaTesneH [TEUR []1EUR [T1EUR
L,0roBop [1-[]1EUR [1-[1EUR [1-[]1EUR
- NHBeCTULMOHHMU
BapUaHTU
FoauwHo oTpaxkeHue Ha
pasxogure (*) [1% [ 1% Bcaka roamHa [ 1% Bcaka roamHa
- 3acTpaxoBaTte/ieH [1-11% [1-11% Bcaka roanHa [1-1[1% Bcaka rogmHa
[0roBop
- NHBECTULNOHHMU
BapUaHTU

(*) ,,ToBa moka3Ba Kak pa3XxoJUTe HaMaJsBaT FOJUIIHATa BU BB3BPBINAEMOCT IIpe3 Meproaa
Ha JbpkaHe. Hampumep, ako M3TCIJIMTE HWHBECTHUIMATA CH IPH  HM3THYAHETO Ha
MPEMOPBYUTEIIHUS TIEPUOJT Ha JbPiKaHe, CPEeIHATa TOJUIIHA Bh3BPBIIAEMOCT CE OYaKBa Ja
ob1e [ | % npenu npucnanane Ha pazxoaute u [ | % — ciieq ToBa.

(Kocamo e npunodxcumo): Bb3MOXKHO € /1a IOJIENIUM Pa3XoIUTe ¢ JIULETO, KoeTo Bu mpemara
MPOJYKTa, 3a J1a C€ TOKPUAT YyCIyruTe, Kouto To Bu mpenocrassa. (Koeamo e npunosicumo)
[To me Bu ocBenomu 3a cymara].*

(Koecamo e npunoscumo): ,JlocoueHUTe CTOMHOCTM OTpa3dBaT MaKCHMajHaTa Takca 3a
pasnpocTpaHeHue, KoATo JUIETo, koeTo Bu mpemiara npoaykra, moxe j1a Hauucnu ([ ] % ot
WHBECTHpaHuTe cpenctsa / [ ]| eBpo). Jlumero, koeto Bu mpennmara mponaykra, me Bu
OCBEJIOMH 3a JEHCTBUTEIHATA TAKCa 3a pa3MpPOCTPaHEHHE.

Tabnuya 1 3a ITHIIJJO3HUII no mouxka 766 om npunodxcenue VI (noonexcawu nma asmomamuyHo

nouckeawe)

3arnaBueto, noscHeHusaTa u tabnuna 1 ,,Pasxoau BeB Bpemero™ 3a [TUITJJO3UII no Touka
768 ot npuioxenue VI ca cnennure;

»Pa3xo1u BbB BpeMeTo

B Tabnummre ca mocoueHu cymHTe, B3€TH OT Bamrara HHBECTUIIMS 32 TOKPUBAHETO HA Pa3HU
BUJIOBE pa3xoau. Te3u cymMH 3aBHCST OT TOBa KOJIKO CPEACTBA MHBECTHpATE, KOJIKO BpeMe
JTBPKUATE TIPOJYKTA [ KaKBU ca HETOBUTE PE3YNTaTH (Koeamo e npunodxcumo)]. Ilocouennre
CyMH ca MPUMEPHH M Ca U3YUCIICHH Bb3 OCHOBA Ha MPUMEPEH pa3Mep Ha MHBECTHIIHITA H
Pa3IUYHU IEPHON Ha JbpIKaHe.

TIpoabIHKUTEIHOCTTA HA TO3U MIPOJIVKT € HECUTYPHA, THHA KaTO TOH MOXE J1a ObJIe IIPEKPATEH

10 Pa3JIMYHO BPEME B 3aBUCHUMOCT OT I1a3apHaTa KOHIOHKTYypa. [locodyeHnuTte Tyk cymu ca npu
JIBa pa3IudHU CcrieHapus (MPEACPOYHO MOMCKBAHE M JOCTUTAHE Ha Majeka). AKO U3TETJINTE
WHBECTHIMATA CHU TPEIU Kpas Ha XKU3HCHHs ITUKBI Ha MPOAYKTa, MoraT na Bu Oppar
HAYUCJICHU TaKCHU 3a TAKOBA M3TEIJISIHE B IOMIBIHEHUE KbM TOCOUYEHUTE MO-/10Y.
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Hammte AOIYCKaHUs C€a CIICAHUTC!

- unBectupanu ca [10 000 espo / 1 000 eBpo roauniHo];
- pe3yiATaTuTe IpPU MPOLYKTA Ca CIOPE] NOKA3aHNUTE IEPUOIN HA IbPIKaHE.

AKO NpoayKTLT 6bae

AKO NPOAYKTLT AOCTUTHE
NOUCKaH Ha NbpBaTa

nagexa cu
Bb3MOXHa gata [ ]

06wo pa3xogu [1EUR []1EUR

FfoAuWHO oTpaXkeHue Ha [1% [ 1% Bcaka roamHa

pa3sxoaure (*)

(*) ,,ToBa moka3Ba kKak pa3xoJuTe HaMalsBaT roAuIIHATa Bu BB3BpbBILIaeMOCT Mpe3 nepruoaa
Ha abpkaHe. Hanpumep, ako M3TErnuTe HHBECTULIMATA CH HA MaJiekKa, CpeHaTa rouIIHa
BB3BPBIIAEMOCT ce o4akBa ja 0b1e [ | % npenu npucnagane Ha pasxoaute u [ | % — cien
TOBa.*

(Koeamo e npunosicumo): Bb3aMOXKHO € Aa MOoAeNuM pa3XxoquTe ¢ JUIETO, KoeTo Bu mpenmara
MPOJYKTA, 3a J1a c€ MOKPUST YCIyTuTe, KOuTo To Bu npenocraps. (Koeamo e npunosicumo)
[To e Bu ocBenomu 3a cymara].*

(Koeamo e npunoscumo): ,JlocoueHUTE CTOMHOCTM OTpa3sBaT MaKCHMajHaTa Takca 3a
pasnpocTpaHeHue, KoATo JUIETo, koeTo Bu mpemiara npoaykra, moxe j1a Hauucau ([ ] % ot
UHBeCTHpaHuTe cpeactBa / [ ] eBpo). Jluuero, koero Bu mpemnara mpoaykra, me Bu
OCBEJIOMH 3a JEHCTBUTEIHATA TAKCA 3a PA3MPOCTPAaHEHHE.

Tabnuya 2 3a ecuuxu I[TATIJJO3UII, oceen mesu no unen 13, 6ykea 6)

Co3narensar Ha [TUITJIO3UII BkatouBa pa3dbuBKa Ha pa3XOAUTE ChIVIACHO Kiacu(uUKalusTa
o Touku 64—69 ot npusnoxenue VI, kaTo U3Moia3Ba 3ariaBuiara u Tabauia 2 mo-gaomy.

KpaTtko ce ommcBa ecTecTBOTO Ha BCEKM BHJ pa3xoiA. To BKIOYBA IHU(POB IMOKazaTel
(mapuyHa CTOMHOCT WMJIM MPOLEHT) U 0a3zara, M3MOJ3BaHA 3a M3YMCIEHMETO — KOraro TOBa
MOXeE Jla ce MpeacTaBu Oe3 HM3IMOJI3BAHETO HA CIELUANIM3UPAHM TEPMHUHM, Taka 4e Ja e
pa3bupaeMo 3a HenpodecHOHATTHUTE UHBECTUTOPH, Ha KOMTO C€ IUIAaHUpa Jia ce Impejyiara
[MUITIO3UII. Onucanuero ce OCHOBaBa HAa €IMH WJIM NOBEYE OT MPUMEPUTE, BKIIOUEHU B
TabauIarTa mo-10i1y, CTUra J1a ca IpuiaokKHUMH.

»JIEMEHTH Ha pa3xoauTe
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EaHOKpaTHUM pa3xoau — NbpBOHAYaHa TaKca U Takca Npu u3TernsaHe Ha

(nra): Ako [usternute
nHBecTuumATa) cneg, [1
rofvHa / npenopbunTesneH
nepuog Ha abpiKaHe (axo e

WHBECTULUATA no-KkpamuvK om 1
200uHa)](OcHosasawu ce Ha
3acmpaxosaHe
UHBECMUUUOHHU
npodykmu): foguLHo
OoTparkeHue Ha pa3xoauTe,
aKo [usternute
MHBECTULMATA cu] cnep,
[npenopbunTeneH nepuog,
Ha AbprKaHe]

MbpBoHaYanHa [Onuweme ecmecmsomo c He noseye om 300 3Haka. lMpumepu: | [po] [ ] espo (MUNA) nan [ ]

TaKca - ,Korato npasute nbpBoHayanHaTa nHsectuuma, nrawate [1% | % (03mn)

oT Hes"
- ,[1% ot nbpeuTe [ ] npemun, Kouto naawarte”
- ,Tasu TaKkca Beye e BK/OYEHa B NiateHaTa [ueHa/npemumsal”
-, TYK ce BKNtOYBA TaKca 3a pasnpocTpaHeHue B pasmep Ha [[ ] %
OT MHBecTMpaHaTta cyma / [ ] espol].
[ToBa e Hali-ronsimaTta cyma, KoATo Moe Aa Bu 6bae
HauucneHa]. [/iuueTo, KoeTo Bu npeanara npoaykra, we Bu
0CBEAOMM 33 AelcTBUTENHATa Takca]”
- ,He HauucnaBame NbpBOHAYaNHa TaKkca“]

Takca npm [Onuweme ecmecmeomo ¢ He noge4ye om 300 3Haka. Mpumepu: | [ ] espo (MUNAO) uan [] %

u3TernsHe Ha - ,[ 1% ot BawaTa nHBecTMLMA, Nnpeaun Aa Bu 6bae nannateHa” (o3mn)

MHBECTULMATA - He HauncnsBame Takca Npu U3TernsHe HA MHBECTULMATA, [HO

NMUETo, KoeTo By npeanara npoayKTa, MOXKe A4a HauuciaBea
TakaBa]“

(Koeamo makca npu usmeensHe HA UHBecmMuyusma ce
Ha4ucnaea camo npu cneyugu4Hu obcmoamesncmesa) — ,Tasu
TaKca ce Hauucnaga camo ako (obAacHeme obcmosamesncmeama
unu datime npumep ¢ makcumym 200 3Haka)"

3a ocHosasawume ce Ha 3acCMPAxXo08aHe UHBECMUUUOHHU
MpPodyKMu, Npu KOUMO MAKCa Npu usmezasaHe Ha
UHBECMUUUAMa ce HAYUCAA8a CAMO NpPU UsmeassaHe npeou
Kpas Ha npenopb4yumesHus nepuod Ha ObPHAHE, 8 KOAOHAMA
B0SACHO Ce ocoYsa ,He ce npuaaza“ u 8 00NvbaHEHUE KbM
2operioco4eHuUmMe onucaHus ce 0obass caedHuam mexkcm: ,,B
cnepBallaTa KoJIOHa e MOCOYEHO, Ye TaKca Npu nsTernaHe Ha
MHBECTMLMATA , HEe Ce Npunara”, Tbi KaTo TakaBa HAMA, ako
CbXpaHWTe NPOAYKTA 33 NPenopbyuUTeNHNA NEPUOL Ha
ObpKaHe.”

TeKywu pasxoam [B3aMmaHu BcAKa roguHa)

Takcu 3a
ynpasneHue u
Apyrn
AAMUHUCTPATUBH
M unu
onepaTtuBHU

[Onuweme ecmecmeomo c He nogeye om 150 3Haka. Mpumep:
,[ 1% oT cTolMHOCTTa Ha BalaTa MHBeCTUUMA roauWHO“].

ToBa e NnpnbaM3MTENHA OLEHKA Bb3 OCHOBA Ha AENCTBUTENHUTE
pa3xoaum npes mMHanaTa roauHa.

[1espo (MUNA) an [] %
(03un)
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pa3xoau

Pa3xoau no caenku

[ 1 % ot cToliHoCTTa Ha Bawarta MHBECTUUMA roguliHo. ToBa e
npubaM3UTEeNHA OLEHKa Ha pPas3Xo4uTe HU 33  MOKYMKO-
npopaxba Ha  6a30BMA  MHCTPYMEHT Ha  MpPOAYKTa.
[JeicTBuTeNHaTa CTOMHOCT Le Bapvpa B 3aBMCMMOCT OT TOBA
KOJIKO KynyBame M npogasame.

[1espo (MUNA)nAn []1%
(o3un)

CbnbTCcTBaWM pasxon,

1, B3MmaHu npu cneuyudpuyHmn obcroatencrea

Takca 3a
NoCTUrHaTH
pesyntatu [m
OTCPOYEHO
Bb3HarpaxgeHue

]

[Onuweme ¢ He noseye om 300 3Haka]. [OeWicTBUTENHaTa
CTOMHOCT Le BapMpa B 3aBUCMMOCT OT pe3yaTaTuTte npu BawaTa
MHBecTMUMA. lopHaTa OUEHKa Ha CymapHuTe pasxoam ce
OCHOBaBa Ha cpefHaTa UM CTOMHOCT 3a nociegHuTe 5 roamHu.]
nnu [Mpun To3M NPOAYKT HAMA TaKca 3a NOCTUrHATKU pe3ynTaTtu).

[1espo (MUNA)nAn []1%
(o3un)
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(Kozamo e npunodsicumo): ,,JIpUIORKAMHATE Pa3Xoad 3aBUCAT OT pa3Mepa Ha
UHBECTUILHATA [00siCHeme 00CMOsmeIcmeama uiu Usnoa36aime npumep ¢ MakCuMym
150 3nakal

3a ma mpencrtaBar pasxoautre npu [TUITJIO3UIL, npu kouto ce mpemiaara Habop OT
WHBECTUIIMOHHM BapuaHTH, ¢ uskimoueHue Ha [TUITJIO3UII no unen 13, OykBa 6) u Touka
768 ot mpunoxenue VI, cw3marenure Ha [IWMIIJO3UII w3non3sar Tabmumm 1 w 2 ot
HACTOAIIOTO MPHIJIOKEHUE, KaTO 3a CTOMHOCTUTE BBB BCsiKa TabIUIA MOCOYBAT, KOTaTo €
1enech00pa3Ho, [uana3oHa Ha pa3xoIuTe.

I[Ipu [UITAO3UII ¢ mnpenopbuuTeNeH MEPUOJ Ha JbpXKaHe I[OJ €AHAa TIOJuHa,
0003HAYCHUETO HA PA3XOAHOTO OTHONICHHE B MPOIEHTHO M3pakeHHe B Tabmuiu 1 u 2 He €
,»,| OJTMIITHO OTpakeHHE Ha pa3zxoaute™, a ,,OTpakeHre Ha pa3XxoauTe™, KaTo B OeexKaTa Mo/
nuHUS B Tabnuna 1 ce mocouBa cienHoTo: ,,IIpenctaBeHOTO oTpakeHHe Ha pa3xoJuTe € 3a
MepHOJ] HA IbprKaHE MOJ eHa roauHa. To3u MPOIEHT He € MPSKO ChIIOCTABUM C JIaHHUTE 3a
OTPa)KEHUETO Ha pa3xoauTe, npegocrasenu 3a apyru [IATTAO3UIT™.

[Ipu ITUITAO3UII, npu KOUTO pa3xOIHUTE OTHOLIEHHUS B MPOLEHTU CE€ W3YMCIABAT, KATO CE
W3MOJ3Ba YCIOBHATa CTOMHOCT, moJ Tabnumara ce no0aBs cienHata Oenexka IMoj JTUHUS:
»IIpeacTaBeHUTe pa3xo/iu ca BbB Bpb3Ka ¢ ycioBHaTa croitHocT Ha [TUTTJIO3UIT*.

Tabauya 2 3a ITUTIJJO3UII no unen 13, 6ykea 6)

Co3narenst na [TUITJJO3UII BkitoyBa pa3OMBKa Ha pa3XxoJHUTe CHIVIACHO KJIACH(pHUKAIMATA
no Touku 64—69 ot npunoxenue VI, karo u3nosssa 3aryiaBudTa U Tabdbauna 2 mo-goiy.
Koraro e mpuioxkumo 3a BHJa Ha pa3XoAWUTE CE€ MOKa3Ba pa3OMBKa Ha pPa3XOJUTE MEXITY
pasxogute Ha I[IUTIAO3UII, paznuunu OT pa3xoauTe MmO Oa3UCHUTE HWHBECTUIIMOHHU
BapHaHTH (,,3aCTpaxoBaTeiIeH JAOroBOp‘), U IMana3oHa Ha Pa3XxoJUTE 3a MHBECTHUIMOHHUTE
BapUaHTH (,,AHBECTUILIMOHHU BapUAHTHU").

KpaTtko ce ommcBa ecTecTBOTO Ha BCEKM BHJ pa3xoia. To BKIOYBA IU(PPOB MOKa3aTeln
(mapuyHa CTOMHOCT WMJIM MPOILEHT) U 0a3ara, M3IOJI3BaHA 3a W3YMCICHHETO — KOraro TOBa
MOXeE Jla ce MpeAcTaBd Oe3 M3IMOI3BAHETO HA CIELUANIM3UPAHM TEPMHUHM, Taka 4e Ja e
pa3bupaeMo 3a HenpogecCHOHATHUTE MHBECTUTOPH, Ha KOMTO C€ IUIaHUpa Jla ce Ipeisiara
[MUITIO3UII. Onucanmero ce OCHOBaBa HA €IMH WIM IOBEYE OT IPUMEPHUTE, BKIIOUYECHH B
TabauIarTa mo-10J1y, CTUra J1a ca IpuiaokKHUMH.
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»EJIeMeHTH Ha pa3xoauTe

EaHOKpaTHM pa3xoau — NbpBOHAYaIHA TaKCa U TaKca Npu U3TernsaHe Ha

UHBECTUUUATA

foAWWHO OTpaxKeHue Ha
pasxoamuTe, ako [usternute
MHBECTULMATA cu] cnep,
[npenopbunTeneH nepmoa Ha
ObpKaHe]

NbpBOHaYanHa
TaKca

[Onuweme ecmecmeomo ¢ He noseye om 300 3Haka. lMpumep:
- ,Korato npaBuTe NbpBOHAYanHaTa UHBECTMLMA, NnawwaTe [ ] %
oT Hea"
0, “
- ,[ 1% ot nbpeuTe [ ] npemun, Konto naawarte
- ,Ta3sun TaKca Beye e BK/AOYEHA B NaTeHaTa oT Bac
[uena/npemmnal”

-, TYK ce BK/IOYBaA TaKca 3a pasnpocTpaHeHue B pasmep Ha [[] %
OT uHBecTMpaHara cyma / [ ] espol.

[ToBa e Hail-ronsmaTta cyma, KOATO MoKe aa Bu 6bae

HaumcneHa]. [/InueTo, KoeTo Bu npeanara npoaykra, we Bu

0CBeAOMM 3a AelcTBUTeNHATa Takca]”

- ,He HauncnaBame NbpBOHAYaNHa TaKkca“]

2L 1%" nnun
,3acTpaxoBaTteneH gorosop [
] % WUHBecTMLMOHEH
BapumaHT [ ] —[] %"

Takca npu
u3TernsHe Ha
MHBecTUUMATa

[Onuweme ecmecmeomo ¢ He noseye om 300 3Haka. lMpumepu:

- ,[ 1% ot BawaTa nHsectuums, npeau aa Bu 6bae nsnnateHa”

- He Hauncnasame Takca Npu U3TernaHe Ha MHBECTULMATA, [HO
NIMLETO, KoeTo Bu npeanara NpoayKTa, MOXKe Aa Hauncnaea
Takasal“

(Koecamo makca npu usmeensaHe HA UHBecMuUyusma ce
Ha4ucaaea camo npu cneyugu4yHu obcmoamesncmsa) — ,Tasu
TaKca ce Hauucnsea camo ako (obsacHeme obcmosmencmseama
unu datime npumep ¢ makcumym 200 3Haka)"

3a ocHosasawume ce Ha 3acCMPAxXo08aHe UHBECMUUUOHHU
MpPodyKmMu, Npu KOUMO MAKCca Npu usmeansaHe Ha
UHBECMUUUAMa ce HAYUCAA8a CAMO NpU UzmeessaHe npeou
Kpas Ha npenopbv4umesHus nepuod Ha ObPHaHE, 8 KOAOHAMA
B0SACHO Ce ocoYsa ,He ce npusaaza“ u 8 0oNbaHEHUE KbM
2operioco4eHuUmMe onucaHus ce 0obass caedHuam mexkcm: ,,B
cneaBallaTa KOI0OHa e MOCOYEHO, Ye TaKca Npu nsTernaHe Ha
MHBECTMLMATA , He Ce Npunara”“, Tbi KaTo TakaBa HAMA, aKo
CbXpaHWTe NPOAYKTA 33 NPenopbyuTeNHNA NEPUOL Ha
ObpKaHe.”

SL1%“nnn
,3acTpaxoBaresieH forosop [
] % UHBecTUUMOHEH
BapuaHT [ ] —[] %“

TeKywm pasxoaum, B3

UMaHU BCAKa roguHa

Takcu 3a
ynpaBsneHue u
apyru
AAMMUHUCTPATUBH
M unu
onepaTtuBHU

[Onuweme ecmecmeomo c He nogeye om 150 3Haka. Mpumep:
[ 1% oT cToliHOCTTa Ha BaluaTa MHBECTULMA roANLLIHO ],

ToBa e NpU6N3NTENHA OLLEHKA Bb3 OCHOBA HAa AEeNCTBUTENHUTE
pa3xoau npes3 MMHanaTa roauHa.

pa3xoau

1% nnn
,3acTpaxoBaTesieH Aorosop [
] % UHBecTUUMOHEH
BapuaHT [ ]—[]1 %"
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Pa3xoau no caenku

[ 1 % ot cToitHoCTTa Ha Bawara uHBecTULMA roguwHo. Tosa e
npubausnTeNiHa OLEHKA Ha pPasxogute HM  3a  MOKYMKO-
npogaxkba Ha  6a30BMA  MHCTPYMEHT HA  NPOAYKTa.
[eicTBuTeIHAaTA CTOMHOCT Lie Bapupa B 3aBUCMMOCT OT TOBa

#[1%“ nan
,3acTpaxoBaTteneH gorosop [
] % UHBecTUUMOHEH

pe3syntatu [m
OTCPOYEHO
Bb3HarpaxpaeHue

]

MHBeCcTUUMA. lopHaTa oOuUEeHKa Ha CymapHuTe pasxoam ce
OCHOBaBa Ha cpeaHaTa UM CTOMHOCT 3a nociegHuTe 5 roanHu.]
unu [Mpun To3M NPOAYKT HAMA TaKca 3@ NOCTUrHATKU pe3ynTaTtu).

BapumaHT [ ] =[] %"
KOJIKO KynyBame W npoaaBame.
CbNbTCTBALWM pPa3xoau, B3BMMaHU Npu cneunduyHmn obcroaTencrsa
TaKca 3a [Onuweme ¢ He noseye om 300 3Haka]. AewnctButenHata | ,[] %" wan
MOCTUrHATH CTOMHOCT e BapuMpa B 3aBUCMMOCT OT pe3ynTtaTuTe npu BawaTta ,,3aCTanOBaTeJ'|eH [0rosop [

] % UHBecTUUMOHEH
BapumaHT [ ] =[] %"

(Koeamo e npunoscumo): ,,JIpunoxxumMute pa3xoau 3aBUCIT OT pa3Mepa Ha

HHBECTHUIIUATA [06}ZCH€I’I’Z€ obcmoamencmeama unu uNoa3eaume npumep ¢ Maxkcumym

150 3naka]*
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IHpunosxncenue VIII

- IPUJIOKEHUE VIII

CbAbP/KAHUE U IIPEACTABAHE HA UH®OPMALUSA 3A

Onpeodenenus

1.

3a npeaACTaBAHCTO Ha I/IH(l)OpMaHI/IHTa 3a pE3YJIITaTUTC 3a MUHAJIU IIEPHUOAN CE

PE3YJITATUTE 3A MUHAJIN TIEPUOIN

npuiiarat CJICAHUTC OIIPCACIICHUA:

a)

6)

B)

HHKHUIIK® o3nagaBa I[IKUIILK, nomyumno pa3pelieHue ChbINIaCHO

uiied 5 ot Jupexrusa 2009/65/EO, xoeto:

i)

i)

»~AND* o3nauaBa A® mo cmucena Ha uieH 4, maparpad 1, Oyksa a) ot

e IIMITAO3UII ot kareropusi 2, KakTo € I[OCOYEHO B TOYKa S5 OT

npuioxenue II; u

HE M3IUIalla Ha HenpopeCHOHATHUTE WHBECTUTOPH Ha
[IPEJIBAPUTEIIHO OIPEAEICHU JaTh JOXOJU, W3YHUCISBAHU
[0 aIrOpUTBM M OOBBpP3aHM C  pe3yJITarure, ¢
pealu3upaHuTe pa3ivuyHU LIEHU WM C APYro YCJIOBUE IO
OTHOIIIEHHE Ha (PUHAHCOBU aKTUBHU, UHACKCH, pedepeHTHU
nopThenu, Uin ChC CXOIHU XapaKTePUCTUKH,

Hupexrtusa 2011/61/EC, xoeTo:

i)

i)

iD)

,»OCHOBAaH Ha 3acTpaxOBaHE WHBECTHIIMOHEH MPOAYKT, OOBBpP3aH C
O3HauaBa OCHOBaBal[ Cce€ Ha
00BBp3aH C JsJI0BE B

J7I0BE B HMHBECTUIIMOHEH (oHT
3aCTpaxOBaHE MHBECTUIIMOHEH MPOJYKT,

e IIMIIAO3UII ot karteropusi 2, KakTo € IOCOYEHO B TOYKa 5 OT

npunoxenue II;

e AUD oT OTBOpeH THUIN, KaKTO € MOCOYEeHO B uieH 1,
naparpad 2 ot enerupan pernament (EC) Ne 694/2014 na
Komucusra'®; n

HE Wu3IJalla Ha Henpo(decHOHATHUTE HHBECTHUTOPH Ha
IIPEJIBAPUTEIIHO OIPENEICHU JaTH AO0XOIU, M3UYMCISBAaHU
0 alropuTbM U OOBBp3aHM C  pe3yinTaTure, C
pealn3upaHuTe pa3iudHU LIEHW WM C APYro YCJIOBUE IO
OTHOILIEHHE Ha (PMHAHCOBM AaKTHUBHU, UHJIEKCH, peepeHTHU
nopT¢helu, Uil ChC CXOIHU XapaKTEPUCTUKH;
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NHBECTHULHMOHCH (l)OHI[, KOMUTO:

i) e I[IUITAO3UII ot kareropusi 2, KakKTO € IIOCOYEHO B TO4YKa S5 OT

npunoxenue II;

i) NpeIBIXKIa BB3MOXKHOCT 3a IMPEICPOYHO H3TErJsHE Ha
WHBECTUIMATA WIM OOpaTHO W3KYIyBaHE Ha [SJIOBETE
Ipeld M3TUYaHEeTO Ha MPENopbUUTETHHUS MEepHoj Ha
IbpXKaHe, KaTo Ta3d BB3MOXKHOCT HE € OrpaHHYeHa
CBIIIECTBEHO;

iii) OCHUTYpsIBa JOXOMH, MPSAKO OOBBP3aHH ChC CTOMHOCTTA HA
AKTHBHTE, KOMTO Ca Pa3Jc/ICHN Ha JSJIOBE; U

10 NMenerupan pernament (EC) Ne 694/2014 na Komucusta or 17 nmexemspu 2013 T. 3a nombisaHe Ha
JupektuBa 2011/61/EC nHa EBpomnelickuss mapiamMeHT W Ha ChbBeTa MO OTHOIICHHE HA PEryJlaTOPHUTE
TEXHUYECKH CTaHIAPTH 3a OINpEACsHEe Ha KaTerOPHHTE JINIA, YHPABIBAILM adTePHATHBHU HHBECTHLHUOHHH
¢doumose (OB L 183, 24.6.2014 r., ctp. 18)

iv) HE H3IUIAla Ha HENPOPECHOHAIHUTE HWHBECTHTOPH Ha
NpeIBapUTEITHO ONPEACICHA IaTh AOXOAH, W3YHCISIBAHU
MO0 aNropuTbM U OOBBp3aHM C  pe3yinTaTHTe, C
peaTn3UpaHuTe PA3IMYHU LIEHH WIN C JIPYyro yCJIOBHE IO
OTHOIIIEHHE Ha ()MHAHCOBH aKTHUBU, MHJIIEKCH, peepeHTHH
nopTheisiu, WM ChC CXOIHU XapaKTEPUCTHKH.

H3uucnasane na pezynmamume 3a munanu nepuoou sa HHKUITLK unu AUD

2. N3uucnsBaneTo Ha pe3ynaTaTUTE 33 MUHAIM MEPUOAM CE OCHOBABA HA HETHATa
crorHocT Ha aktuBute Ha [IKUIILK nnn AU®D, kato ce qonmycka, 4e BCUUKHU
pasmpenenuMu J0X0A1 Ha POH/a ca OMIIM PEHHBECTUPAHHU.

Hznonzseane na ,,cumyrayuonnu ** Oannu 3a pesyrmamume 3a munanu nepuoou 3a IIKUIIIIK
unu AUD

3. M3non3BaHeTo HAa CUMYJIAIMOHHM JAQHHU 3a PE3yJITATUTE 3a MEpPHOAA NPEIH
TO3H, 332 KOMTO BE€4ye NMa HAJINYHU JIaHHU, CE JOIyCKa B CICAHUTE CIy4au, Ipu
yCJIOBHE Y€ TOBA M3I0JI3BaHE € OOEKTUBHO, SICHO M HEMOIBEXKIAIIO:

a)  pe3yiaTaTuTe Ha HOB Kjac akuum Ha cwiiectByBamio [TKUIIIK, AUD
WIM UHBECTULIMOHHO IMOJpa3JielieHne MoraT Aa ObJaT CUMYJIHpPAaHU Bb3
OCHOBA Ha pe3yJITaTUTE Ha IPYT KJIAC aKIUH, [IPU YCIOBHE Y€ JIAJIOBETE
Ha nBara kiaca B aktuute Ha [IKUIILK nmn AU® He ce pasnnuaBar
CBIIIECTBEHO;

0) pesynratute Ha 3axpanBamo [IKUIIIK wmn AWUD morar ma Owbaar
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H3yucnseane na pesyamamume 3ad MUHAaIu nepuodu 3a OCHosaesdawunie ce Ha 3acmpaxoeane

CUMYJHMpaHU Bb3 OCHOBA Ha pE3yJTaTUTE HA HErOBOTO TIJIABHO
[MKUTILK wimu AWU®, crtura na € U3NBIHEHO HAKOE OT CJCTHUTE
YCJIOBUA:

) cTpaterusaTa u uenure Ha 3axpanpamioto [IKUILK nmm na
AV® He My mo3BOJISIBAT Ja AbPKU aKTHBU, KOUTO HE ca
msnoBe  Ha raapHoro IIKHMIIIOK @ wm  AWU®, wim
JON'BIHUTEIHN JIMKBUIHHA aKTUBH;

i) xapakTtepuctukure Ha 3axpanBaioTo [TKUITHK umn AUD
HE C€ pa3iiyaBaT ChLIECTBEHO OT TE3W Ha IJIABHOTO
[MKUITLUK wmun AUD.

UHBECMUYUOHHU NPOOYKMU, 008bP3AHU C 05L108€ 8 UHBECIUYUOHEH (DOHO

4.

W3unciisBaHETO HA PE3yATATHTE 32 MUHAIIM IEPHOJIH, OIIMCAHO B TOYKA 2 OT
HACTOSIIIOTO IpWIOXKEHHe, ce mpuiara mutatis mutandis  cropsmo
OCHOBABAIIIUTE CC HA 3aCTPaxOBaHE WHBCCTUIIMOHHHU MPOIAYKTH, OOBBP3aHU C
JSUTOBE B MHBECTUIIHOHEH (POHI. M3UUCIsIBaHETO € ChOOPA3CHO C OMHUCAHUETO
Ha BB3CHCTBHETO HA MPEMHUATA 33 OMOMETPUYEH PHCK WM Ha pa3xojaHara
4acT OT INpeMusATa 3a OHOMETPHYCH PHUCK BBPXY BB3BPHIIAEMOCTTa Ha
WHBECTHUIIMHUTE, KAKTO € TIOCOYEHO B uiieH 2, maparpad 4.

IIpeocmassne na pezynmamume 3a munaiu nepuoou 3a HKUITK unu AUD

5.

HNudopmanusra 3a pesynrature 3a MuHanu nepuoau 3a [TIKUIILK wnmu AU®D
ce TpeNCTaBs B CTHIOOBUIHA AMarpaMa, KOSTO OOXBallla pe3ynTaTHUTe Ha
[MKUTIIK wnu AU®D 3a nocnenunute 10 roguan. PasmepsT Ha cThI00BUIHATA
quarpama TpsioBa J1a ObJie TakbB, Ue TS J1a € YeT/INBA.

[MTKUITLK nmn AU®, unuto pe3ynTatd oOXBallaT MO-MajKo OT MET ITbJIHU
KAJICHIAPHU TOJAWHU, NPEICTaBAT €IMHCTBEHO PE3YITATUTE 3a IOCIECIHUTE
1eT TOJAUHU.

3a Bcska T'OAWHAa, 3a KOATO HAMA JaHHU, Ta6J'II/II_[aTa CbAbpiKa Ipa3Ha KOJIOHA,
B KOATO € IMMOCOYCHA CAMHCTBCHO BBIIPOCHATA I'OJJUHA.

[MKUIOK wnmu AW®, xouTo HAMAT JaHHU 3a PE3YNTATHTE 3a IThJIHA
KaJIeHAapHa TOJWHA, II0COYBAT, Y€ IOpaaud HEJOCTUI Ha JaHHA Ha
HEMPO(PECHOHATHUTE HWHBECTUTOPUTE HE MOraT Ja OBJaT NperoCTaBEeHU
HAJICKTHA CBEJICHUS 32 PE3YATATUTE 32 MUHAIN TIEPUOJIH.

CT’LJ’I6OBI/II[H8.T8. AuarpamMa C¢ O0IbJiBa OT CICAHUTC IMOMECTCHU Ha BHUIHO
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10.

H3nonseane na peghepenmen nokazames 3ae0Ho ¢ pe3yimamume 3a MUHANU NEPUOOU

11.

MSICTO ITOSICHCHHA !

a)

6)

1)

e)

IpenynpexaeHue 3a orpaHnyeHara CTOMHOCT Ha MHHAJIUTE pe3ylITaTh
KaTo Hacoka 3a OBbACLIUTE pe3yaTaTH, KaTo Ce H3IO0J3Ba CIETHOTO
U3SIBIICHUE, HAITUCAHO ¢ ynedeseH mpugT:

»VIMHAIUTE pe3y/iTaTH He ca HaJdeXJIeH MoKa3aresa 3a ObJeliuTe.
Bbbaemara nazapHa JUHAMHMKA MOXKe 12 € MHOI0 pa3jiu4yHa OT
Ha0J/II0IaBaHATA.

Te3n pe3yjJraru Morat aa Bu nomornar ga NMPEeuECHUTE Kak € ou yYrpasBJ/isiBaH

¢GoHABT B MUHAIOTO.;

TEKCTOBO pPa3siCHCHUC Ha IIOKa3aHOTO, KOC€TO C€ IIOMECTBA HaA
cThJIOOBaTA Auarpama u B KOCTO CC I10COo4YBa € y,[[e6eJ'ICH H_IpI/I(I)TZ

» 1431 AUarpamMa nokaspa pe3yJTaTure Ha (poHIAa KATO U3pa3eHa B
NMPOIEHTH TOAMIIHA 3aryda wWiM mnevyajda mnpe3 mnociaeanure [x]
TOJAWHM.*;

aKo € MPWIOKHMO, CHeHU(PUYHO 3a MPOAYKTa MpPEayNpexKIeHue 3a
HENPEJCTAaBUTEIIHOCTTa HA MHHAJIUTE PE3ylNTaTH — B CHOTBETCTBHUE C
TOYKa 15 OT HACTOSMIOTO MPUIIOKEHHE, WIH, aKO € MPUIIOKUMO, JPYTU
MIPUYMHY, U3JI0KEHH pa3dupaemMo u ¢ MmakcumyMm 150 3Haka;

KOTaTo € yMECTHO, COUTO ITOCOYBAaHE HAa TOBA KOM Pa3XOAU U TAKCH Ce
BKJIFOYBAT WJIM H3KJIIOYBAT OT M3YUCIIBAHETO HA peE3yNTaTUTE 3a
MuHanu nepuogu. Toa He ce mpuiara 3a [IKUIILK noun AU®, kouto
HE HA4MCJIIBAaT IbPBOHAYalHA TaKCa WIM Takca INPH H3TETISHE Ha
uHBecTuiusATa. [[IpumepHO onucanue:

»Pe3yJTaTuTe €a MNPeACTABEHHM CJeJd MNPHCNaJaHe HAa TeKyIIUuTe
TakcH. B n3unciieHneTro He ca BKJIIOYECHH MbPBOHAYAJTHHUTE TAKCH H
TaKCHTe NPH U3TErJIsiHe HA MHBECTHIMATA.“];

IIOCOYBAaHEC Ha roayHara, B KOATO € BB3HHMKHAJI (1)0HI[”I>T,
noapa3aACICHUECTO UJIU KIIACHT aKIUU,

dKO € IPUIIOXKUMO C€ II0COYBa BajlyTaTra, B KOATO Ca HU3YHCIICHU
PE3YITATUTC 3a MUHAJIU IICPHUOIH.

I/IH(I)OpMaLII/I}ITa HC CbAbpiKa HUKAKBHU MUHAJIA PE3YJITATHU 3a KOATO U [1a € 4aCT

OT TCKYylIAaTa KaJICHAAapHA IroAuHa.

Ako B pazgen ,,KakpB € TO3u mpoAyKT?“ Ha OCHOBHUS HMH(OpPMalMOHEH
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12.

13.

JOKYMEHT € MOCOYeH pedepeHTeH moka3aTell, 0 BCEKH CTHIO Ha AuarpaMara,
npeacrapsnia pesyiararute 3a muHainu nepuoaud Ha [IKUITHK wimn AUD, ce
100aBs CTHJIO ChC CTOMHOCTUTE Ha TO3H peepeHTeH MoKa3aTel.

Toa ce ortnacs 3a [IKUIIIK wmu AU®D, kouto cnemar pedepeHTeH
mokaszarei, KakTO W 3a Te3W, YIpaBlsSBaHH Bb3 OCHOBA HAa pedepeHTeH
nokaszareis. Cuwuta ce, ye [IKUIILK niun AUD ce ynpaBisiBaT Bb3 OCHOBA Ha
pedepeHTeH MmokKasares, KoraTo MOCIeIHUAT Urpae pojis B YIPABJICHUETO Ha
[MKUIILK wm AU®, mHanpumep ¢ orjie[] Ha ChCcTaBa Ha moptdeia u/mim
pe3ynTaTUTe.

[Tpu [IKUTILK nmu AU®D, yunto naHHu 3a pe3yiaTaTUTE 3a MUHAIMU MEPUOIN
HE MTOKPUBAT HEOOXoauMuUTE TeT Wik 10 roauHu, pepepeHTHUAT TOKa3aTell He
ce mnpencraBs 3a roguute, npe3 kouto IIKUIIIK wim AND He ca
ChHILIECTBYBAJIU.

Axo TIKUIIOK wmun AW® ce ympaBisBaT Bb3 OCHOBA Ha pedepeHTeH
MoKa3aresi, KakTo € MOCOYeHO B Touka 11 OT HAcTOSIMIOTO NpUIIOKEHHE,
OMKCAHUATA B TOUKA 9 OT HACTOAIIOTO MPUIIOKEHUE CE TOMBIBAT ChC CIACIHUS
TEKCT, HalKCaH ¢ yaeoeneH mpudrt:

»1a3u auarpaMa IoKa3Ba pe3yaraTure Ha (oHAa Karo H3pa3eHa B
NMPOLEHTH TOAUIIHA 3aryd6a WM nedajda mpe3 mocjeaHuTe [X] roaunm,
CbIIOCTaBeHA ¢ pedepeHTHUS MOKa3aTesa HA GoHaa.*;

Te3u pe3yararu morat aa Bu momorHar na npeueHuTe Kak e OuiI
ynpasiasiBaH (OHABT B MHHAJOTO M [a TI0 CPaBHUTe ¢ HEroBus
pedepeHTEeH MoKa3areJL.*

Ilpeocmassane na cmvabosuonama ouazpama

14.

CT’LJ’I6OBI/I,Z[HaTa Auarpama, B KOATO CC€ HNPCACTABAT PE3YyJITaTUTEC 3a MUHAJIW IICPUOIU,

OTTOoBapsd Ha CICAHUTC U3NUCKBAHUA:
a)  ckajaTta Ha octa Y € JIMHEiHa, a He JIOTApUTMUYHA;

0) ckamata € choOpa3eHa C MIUPOYMHATA HA MPEJACTABEHUTE CTHIOOBE: TE
HE ca CIr'bCTEHHM Taka, 4e Jia ce 3aTpydHsIBa MpPOCIEIsSIBaHETO Ha
MIPOMEHUTE B JIOXOJHOCTTA;

B)  HAYaJoTO Ha ocTa X 3anoysa npu pesyarat 0 %;

F) KBM BCEKH CTHJIO Ce TOCOYBa MOCTUTaHATa JO0XOAHOCT B IPOLCHTH,

,Z[) CTOMHOCTHUTE 3a PE3YITATUTEC 34 MUHAJIN NICPUOAN CC 3aKPBIJIABAT O II'bPBUA 3HAK

CcJIea A€C€TUYHaTa 3arcras.
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Bw3oelicmseue u peakyus npu cvujecmeenu npomeHu

15. Ilpu celiecTBeHa NpoMsSiHA B LEIUTE M HMHBECTHLIMOHHATA IMOJMTHKA Ha
[MTKUIIIK nnmun AU® npe3 nepuona, nokasaH B cThIOOBUAHATA AUArpaMa 1o
TO4kH 5—10 OT HACTOAIMIOTO MPUIIOKEHUE, PE3YJITATUTE 32 MUHAIM IIEPUOIU
Ha [TKUITHK nin AU® npeaun Ta3u CchlleCTBEHA MPOMSIHA MPOABIKABAT J1a
ObJIaT NpeCTaBsHU.

16. IlepuogbT mpenu ChIIECTBEHATa MPOMSHA IO TOYKa 15 OT HACTOAIIOTO
NPWIOKEHHWE C€ MOcOoYBa B CTHJIOOBHAHATA Auarpama, Karo 3a HEro ce
MOMECTBA SICHO IMpEeAyNpekIeHHe, 4e pe3yaTaTUTe ca IMOCTUTHATU IpHU
YCJIOBHSI, KOUTO BeU€ HE Ca BAJTHUIHHU.

Hznonsseane na ,,cumyrayuonHu * OanHu 3a pesyimamume 3a MUHALU NEPUOOU

17. BuHarum Koratro pe3yJaTaTUTe C€ CUMYJIUPAT ChIVIACHO TOUYKA 3 OT HACTOSALIOTO
IPUJIOKEHUE, HA BUJIHO MSCTO B CTHJIOOBHUAHATA MarpaMa ce OIOBECTSBa, Ue
pe3yJITaTuTe ca MOJIyYeHU Ype3 CUMYJIalusl.

18. TIKUIIIK unu AV®, xouTo MPOMEHST MPaBHUSI CU CTATyC, HO MPOABIKaBaT
na ObJaT YCTAaHOBEHHM B ChlllaTa IbpKaBa YJICHKA, 3ama3BaT JaHHUTE 3a
CBOUTE PE3YJITATU CaMO aKO KOMIIETEHTHUST OpraH Ha Ta3u JAbprKaBa 4YJICHKa
MPELECHH, Y€ MPOMSHATAa Ha CTaTyca HiAMa OTPAKEHUE BBbPXY PE3YITATUTE HA
NKUTHK i AUD.

19. [TIlpum cimBanus mo uwieH 2, maparpad 1, OykBa m), MOATOYKH i) M iii) OT
Hupextuba 2009/65/EO ce 3ama3Bar pe3yiaTaTuTe 3a MUHAIM TEPUOJIU CaAMO
Ha noemaroro [TKUTILK.

20. Tlpu cnuBanus Ha AU® Touka 19 OT HACTOAIIOTO MPUIIOKEHHE ce Mpuiara mutatis
mutandis.

Ilpeocmassane na peynmamume 3a munanu nepuoou 3a zaxpaneawu KUK unu AUD

21. IlpexncraBsHeTO Ha pe3ylTaTUTE 3a MHUHAIM TEPHOAM Ha 3aXpaHBaIIOTO
ITKUIILIK nin AU® ce npaBu camo 3a 3axpanBaiioro [IKHUIIHK nnu AUD u
He Bb3IpousBexaa pesynrarure Ha rinaHoto [TKUIILK niun AUD.

22. Touka 21 OT HACTOSIIIOTO MPHIIOKEHUE HE CE TIPHJIara:

a)  xoraro 3axpanBamioto [TIKUIIIK wm AVU® npencraBs pesynrature 3a
MuHanu nepuoau Ha cBoero rTimaBHO I[IKUIILK wim AM® karo
pedepeHTeH ToKa3aTel; uin

06) xoraro 3axpanBamoro [TIKUIIK unu AU® e 3amounano na u3nmbiHIBA
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neriHoctTa Ha 3axpanBanio [TIKUIIK nnmn AU® no-kbCHO OT IrI1aBHOTO
[MKUTILK nnu AU®, xorato ca M3MBJIHEHU YCIOBHUSTA MO TOYKa 3 OT
HACTOSIIOTO MPUJIOKEHNUE U KOraTo 3a TOJMHUTE IIPEAU Ch3JaBaHETO HA
3axpanBaitoro [IKHUIIIK wnn AU® ca npencraBeHu CUMYJIALMOHHU
pe3yiTaTv, OCHOBABallld CE€ HA pe3ylTaTUTE 3a MHUHAJIA TEPUOAH Ha
rinaBHoto [TKUIILK wim AU®; unu

B)  KOraTo JaHHUTE 3a PE3yATaTHTE 3a MUHAIM MEPUOAN Ha 3aXPaHBAIIOTO
[TKUTILIK patupaTr oTopeaud TO Ja € 3alOYHAIO Ja M3IIbJIHABA
neriHoctra Ha 3axpanBamo [IKMIILIK, karo HeroBuTe maHHU 3a
ChOTBETHUTE TOJWHU Ca IIOMECTEHHW B CTBHIOOBHJHATA JUarpama, a
CBIIIECTBEHUTE TPOMEHH Ca MapKUPaHH, KAKTO CE M3UCKBA B TOUKa 16 ot
HACTOSIIOTO NPHIIOKEHUE.

Ilpeocmassane na pezyimamume 3a MUHAIU NEPUOOU HA OCHOBABAWUME Ce HA 3ACMPAXOBAHE
UHBECTNUYUOHHU NPOOYKMU, 008bP3AHU C 0S108€E 8 UHBECTNUYUOHEH (DOHO

23. Touku 5—16 OT HACTOSIIOTO MPHIOKEHUE ce mpuiarat mutatis mutandis
CIIPSIMO OCHOBABAIIUTE C€ HA 3aCTPAXOBAHE WHBECTHIMOHHU MPOIYKTH,
00BBP3aHU C IsII0BE B HHBECTHIIHOHEH (oH. [IpencTaBsiHeTo € choOpa3eHo ¢
OMMCAHUETO 3a BH3JACUCTBHETO HA MPEMHATA 33 OHOMETPUYCH PHCK WM Ha
pasxogHata 4YacT OT TMpeMHsATa 3a OHOMETPHYCH PHCK  BBPXY

BB3BPBINACMOCTTA HAa MHBCCTUIIUUTEC, KAKTO € IIOCOUYCHO B YJICH 2, naparpa(p
4.
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