MPABUJA
Ha
JIOTOBOPEH ®OH/
,,CBbIJIACHE TIPO®UT”

PA3JIEJ I
OBILH PA3IIOPEIBU

Yua.1. (1) (u3m. ¢ pemr. na CJ ot 04.08.2010 r.) ,,Coriacue npodutr” e JoroBopen Doy mo
cMuchbia Ha ui.l64a or 3akoHa 3a MyONMYHO TpenjiaraHe Ha IeHHU KHIbKa. DOoHABT e
KOJIEKTUBHA MHBECTUIIMOHHA CX€Ma 332 MHBECTHpPAHE B IIECHHU KHIKA.

(2) HoroBopuust ®oHa € 060c06EHO UMYIIECTBO C IeJ1 KOJIEKTHBHO MHBECTHUPAHE B
LIEHHU KHWXKa W JIpyrd JUKBUIAHM (uHaHCOBM akTuBU no wi.195 3IIIIK nHa napuunu
CpelncTBa, HaOpaHM upe3 NyONMYHO TMpenjaraHe Ha JMsJIOBE C Orjiel IOCTUTaHe Ha
VHBECTUIIMOHHM LI€JIN, TOCOYEHH B WI.7. DOHIBT HE € FOPUANYECKO JIULIE.

(3) HoroBopuust ®oup e pazaeneH Ha AsioBe. DOHIBT MOCTOSHHO M3/aBa (MpoIaBa)
U U3KYIIyBa OOpaTHO CBOUTE JSUIOBE.

(4) (m3m. ¢ pem. ma CI ot 04.08.2010 r.) PoHABT ce OpraHU3Mpa U YIPaBIsABA OT
VYupasnasamo [pyxectBo ,,Coriaacue Acer MeHHKMBHT A/l B CHOTBETCTBUE ChC 3aKOHA
3a myOJMYHO MpeajiaraHe Ha LEHHU KHIDKA U MOA3aKOHOBHUTE aKTOBE IO MPUIIATAHETO MY,
3aKoHa 3a 3aJbJDKCHUATA U JOTOBOPUTE M OCTAHAJIOTO IPUIOKUMO 3aKOHOAATEICTBO HA
Penry6nuka bearapus.

(5) VYmnpaBnsBamoro J[lpyecTBO IpHUTEkKaBa pa3pellleHUE 3a OpraHUu3UpaHe U
ynpasieHue Ha Ponrma no an.l, uzganeHo ot Komwucusita 3a ¢punancoB Hamazop Ne34-J1D /
11.01.2007 r.

(6) HoroBopuusit @oHp ce cunTa 3a yUpeaeH ¢ u37aBaHe Ha Pa3peIieHrueTo Mo a5 u
MOCTIeIBAllIOTO MY BIHMCBaHE B pETUCTbpa HAa KOMHUCHUATa 3a (PUHAHCOB HAA30p 3a
yIpaBIsBaLIUTE IPYKECTBA U YIPABISBAHUTE OT TSAX JOTOBOPHHU (OHIOBE.

(7) Ilpu ocwliecTBsiBaHE Ha JAeicTBUs 1O ympaBieHue Ha JloroBopen ®onz,
VYnpasnsaBamoro JpykecTBO I€MCTBAa OT CBOE€ UME, KaTO MOCOYBA, Y€ JCHCTBA 3a CMETKA Ha
donna.

(8) AxtuBute Ha JloroBopuus o ce chxpansBaT ot banka Jlenmo3urap.

Jde(pHULIMU ¥ CHKpaALLIEHUS

1. 3K - 3akoH 3a myOoIUYHO MpeIarane Ha EHHH KHUXKa;

2. 3II®U — 3akoH 3a mazapute Ha GUHAHCOBU HHCTPYMEHTH;

3. Hapea6a Ne 25 — Hapen6a Ne 25 ot 22.03.2006r. 32 H3UCKBaHUATA KbM JEHHOCTTa HA
WHBECTUIIMOHHHUTE JIPY’KECTBA U IOTOBOPHUTE (OHJIOBE;

4. (m3m. ¢ pemr. Ha CJI ot 04.08.2010 r.) loroBopHusit ®onx uiau Ponga — Jloroopex
®onn ,,Cerinacue npoduT’, yUpeIeH M H3BBPIIBAT JEHHOCT CBhIVIACHO wWiI.l164a
3IIHK;

5. (m3m. ¢ pemr. Ha CJI ot 04.08.2010 r.) Ynpasassamo JpyxkecTtBo — YnpasisBamnio

HpyxectBo ,,Cprinacue Acer MennmxmbHT A/l, p. Codusi, koeTo e YpapnsBaio

HpyxectBo 1o cmuchbiia Ha 4,202 3ITILK;

Komucusita — Komucus 3a GpuHaHCOB HAA30p;

Bbanka Jlemo3utap — 6aHka, OTroBapsila Ha YCJIOBHSTA U U3IIBJIHSABAILA (QYyHKIUUTE

o wi.173 3IILHK;

&



8. 3amecTHuk-mpeacenareasitT — 3amecTHUK-TIpeAceaarens Ha Komucus 3a puHAHCOB
HaJ30p, pHKOBOJICII YIIpaBieHue ,,Haa3op Ha MHBECTULIMOHHATA JEHHOCT ;

9. bopcara — ,brarapcka ¢onnoa 6opca — Codpusa” A/l;

10. HenTpaanusar Jdeno3urap — ,,llenrpanen lenosurtap” A/l;

11. Ilpocnekra — [IpocnexT 3a myOiuyHO Mpesiarane Ha JssoBe Ha JloroBopHusi GoHa
chritacHo wi. 186 3IITILK;

12. IIpaBuia 3a ouenka — [IpaBwia 3a orieHKa Ha MOPTQEiiyia 1 onpeessHe Ha HETHATA
CTOMHOCT Ha akTuBUTE Ha JloroBopHus PoHx

13. PaGoTen neH — neHAT, KOWTO € paboTeH 3a oducure W (THIIETATa), KHACTO CE€
MpojaBaT M W3KymyBaT oOpaTtHO nasuoBe Ha JloroBopHust DoHA, U B paMKHTE Ha
paboTHOTO BpemMe Ha OPUCHUTE;

14. Topryemu npasa — IIpaBa no cmucssa Ha § 1, 1.3 or JIP na 3IIIILK, T.e. nennu
KHIDKA, J1aBallld MPaBO Ha 3allMCBAaHE HA OMpeesieH Opoil HOBU aKIIMM BBHB BPB3Ka C
B3€TO pEIlIEHHE 3a yBEIMYaBaHE Ha KamuTala Ha IMyOJUYHO JPY>KECTBO, CBHOT.
AQHAJIOTUYHU IICHHU KHIKA, U3/IaJICHU OT Uy>KJIeCTpaHHU ITyOJIUYHU JIPY>KECTBA.

HaumenoBanue u pupMeH 3HaK

Yn3 (1) (u3m. ¢ pem. ma CJI ot 04.08.2010 r.) HaumenoBanuero na JloroBopuust @oup e
»Cobrinacue npodut’. HammeHOBaHMETO c€ HM3MUCBA JOMBIHUTEIHO HA AHTJIIMHCKHA €3WK,
KakTo cienpa: ,,Consent profit”.

(2) CeBerpT Ha [{upekropure Ha YmpasisBamoTo JpykecTBo npueMa (GpupMeH 3HaK
Ha JloroBopuus @oHx.

Jannu 3a Ynpasasisamoro [{py:kecTBo

Yn4 (1) (u3m. ¢ pem. Ha CJ ot 04.08.2010 r.) [doroBopuuss donn ce opranuzupa u
yrpasiisiBa oT Ynpasisasauio JpyxkectBo ,,Cbriacue Acetr MeHnmxkMbHT A/l, cbe cenanuiie
u anpec Ha ynpasinenue: rp. Codus, p-0 Tpuaguua, . Makegonust Ne 1, et.5, ten. 917 05
72, daxc 917 04 97, enextponen ampec (e-mail): office@synergon-asset.com, eneKTpoHHA
ctpanuiia B HutepHer (web-site) http://www.synergon-asset.com/. VYnpansBamoTo
HpyxecTBO HMa MNpeaMeT Ha JACHHOCT: YINpaBJI€HUWE Ha JEWHOCTTa Ha KOJEKTHUBHHU
WHBECTUIIMOHHU cXeMHu 1o cMmuchia Ha §1,1.26 or JIP na 3IIIIIK u Ha WHBECTUIIMOHHU
Npy’KecTBa OT 3aTBOPEH THUII, BKIIFOUUTEIHO yIpaBieHHEe HA MHBECTULIMUTE; aIMUHUCTPUPAHE
Ha JSUIOBETE WJIM aKIUUTE; BKIIOYUTEIHO NPAaBHH M CUETOBOJHU YCIyTH BHB BPB3Ka C
yIpaBlieHUEe Ha aKTHUBUTE, UCKaHUS 3a WH(GOpMalKs Ha UHBECTUTOPHUTE, OLIEHKA Ha aKTUBUTE
Y WM3YHCISBAaHE IICHATA Ha [SJIOBE WIH aKIWUTE, KOHTPOJ 3a Cla3BaHE HA 3aKOHOBHUTE
W3MCKBaHUS, BOJEHE HAa KHHMraTa Ha MPHUTEXKATEIUTE Ha [AJ0BE WM AaKIHUOHEPHTE,
pasmpeneneHe Ha JIUBHUIACHTH W JPYTd IUTAIAHUS, H3JaBaHe, Mpoaaxxda W oOpaTHO
W3KYNyBaHE Ha /sUJIOBE WM aKIWW, U3IBJIHEHHWE Ha JOTOBOPH, BOJEHE Ha OTYETHOCT,
MapKETUHTOBU YCIYTH; yIpaBleHUE, B CHOTBETCTBUE CHhC CKIIOYEH C KJIMEHTA JIOTOBOp, Ha
UHAUBUAYaAJIeH TMOpT(dels, BKIOYUTETHO TakKbB HAa WHCTUTYLUOHAJIEH HWHBECTUTOD,
BKJIFOUBAII] [IEHHU KHIKA, IO COOCTBEHA TpelleHKa, 0e3 CrelMaTHi HapeKIaHus Ha KIIMEHTA;
MIPeIOCTaBsIHE HA NHBECTUIIMOHHU KOHCYJITAl[UM OTHOCHO IIEHHU KHMXKA.

VYupasnaBamoro JlpykectBo € yupeneHo karto ,,CuHeproH Acer MeHumxMbHT  AJl,
MPUTEKABA JIMIIEH3 32 U3BBPIIBAHE HA ACHHOCT KaTo Ymnpasispamio JpyxectBo 1o Penienue
Ha Komucusita Ne 518-Y]I ot 26.07.2006 1., Bnucano € B ThproBckus peructsp npu CI'C mo
b.m Ne 9143/2006 1., ¢ maptumen Ne 107236, Tom1444, per. I, ctp. 169, uma
uaeHtudukanrone kox mno peructsp bBYJICTAT 175126124. TIpe3 2010 r. HauMeHOBaHUETO
Ha [[pykecTBOTO € mpomMeHeHo Ha ,,Cbriacue AceT MeHukMbHT A/l



(2) VYmpasngBamoto J[lpykecTBO uMa €JHOCTENIEHHA CHUCTEMa Ha YIIpaBJICHUE,
BKtouBania CpBeT Ha Jlupekropure.

Cpox

Yn.5. [JoroBopuust DoHa ce ydpeasBa 3a HEOIPAHWMYEH MEPUOA OT BpPEME M HE C€
MpeIBIKIA 3aTBOPEH MEPUO/I.

Heiinoct Ha PoHaa

Yu.6. [leiinoctra Ha JloroBopHuss @OHA € KOJEKTUBHO WHBECTHPAHE B LICHHM KHUXXa Ha
Mapu4yHU CPENICTBa, HAOpaHU Ype3 MyOJWYHO MpejjiaraHe Ha JISIOBE, C OrJie]] MOCTUTaHe Ha
WHBECTULIMOHHUTE LIEJIU I10 YI.7, KOETO C€ OCBIIECTBABA OT Y IIpaBisABalloTO [[pyxecTBO Ha
MPUHIIMIIA HA Pa3NpeAcIICHUE Ha PUCKa.

OCHOBHM 1eJIM ¥ OTPAHUYEHHUS HA HHBECTUIMOHHATA JeiiHoCT. UHBeCTHIIMOHHA
MOJUTHKA

Yn.7. (1) OcHoBuu mnemu Ha JloroBopuuss PoHI ca HapacTBaHE Ha CTOWHOCTTa Ha
WHBECTUIIUUTE HA MPUTEKATEINTE HA JSUIOBE Upe3 pealin3upaHe Ha MAKCUMAITHUS BH3MOXKEH
JOXOJl TpU IOEeMaHe Ha YMEpPeH A0 BHUCOK PHCK M OCHUTYpsIBaHE Ha JHMKBUIHOCT Ha
WHBECTUIIUUTE HA TIPUTEKATEIUTE HA Js10Be. JIOrTOBOPHUAT (DOH € OT BHCOKOPHUCKOB THII.

(2) ®onabT WHBECTHpA MPEUMYIIECTBO B OOJWTAIlMH, aKIMH W THPTYyEeMHU IpaBa,
MIPUETH 332 THPrOBHUS HA PEryJIUpPaHU Ta3apu B CTpaHaTa M HA MEXKIYHApPOIHO MPHU3HATH U
JMKBUHU pEryJNpaHu Ma3apu B 4y>KOMHA.

(3) UnBectunmonnara crparerus Ha JloroBopHus PoHJ NpeaBUKIa pean3UpaHETO
Ha KalnuTajoBU MevyaniOu OT EHHHU KHUXa, MPUXOIU OT TUBUICHTH/I0XOAH OT JSJI0BU LIEHHU
KHIDKA, KAaKTO W TEKYI[d JOXOAU OT JABITOBM IIEHHU KHUXA W JAPYyrd (PUHAHCOBU
WHCTPYMEHTH. 3a TMOCTUraHe Ha WHBECTHIIMOHHUTE LEIM IIe ce Mpuiara crpaTerus 3a
aKTUBHO YIIpaBJICHHE Ha MOPTQeiisia OT IEHHN KHIDKA U TApUYHU CPEACTBA.

(4) 3a mocTuraHe Ha OCHOBHUTE CH MHBECTUIIMOHHU 1e DOHABT MOXKE /1a Tpuiara
MOAXOIAIIA CTPATETHs 3a IPE/IIa3BaHe OT Ma3apeH, BAyTCH U APYTH PUCKOBE.

Yn.8 (1) C ornen mocturaHe Ha WHBECTHUIIMOHHHUTE cU 1eiau JloroBopHust DoH 1ie ce
MpUAbPKa KbM IOJUTHKA Ha MHBECTHpaHE MPEUMYILIECTBEHO B aKLMU U THhPIyeMH Ipasa,
KaKTO U B JBJTOBH LIEHHM KHW)KAa C MOTEHIMAT 33 PAacTeX Ha LIEHUTE M B MHCTPYMEHTHU C
(ukcupaHa 10XOAHOCT, KaKTO CJIe/IBa:

(2) Akuuu u Thpryemu mnpasa — A0 90% OT akTUBUTE; aKIMM M ThpPryeMHU IIpaBa
W3JIaJICHU OT YYXKACCTPAaHHH €MUTEHTH U MPHUETH 3a ThPrOBHs HA MEXKIYHAPOJHO MPHU3HAT U
JMKBHUJIEH PETyJIMpaH Ta3ap Ha HEHHU KHWKa B uyxOuHa — 10 50% OT aKkTHUBHUTE; aKLuH,
W3J1aJIeHH OT MHBECTUIIMOHHU JIPYXKECTBA U JIAJI0BE OT APYTU NOToBOpHU GoHaoBe — 10 30%
OT aKTUBUTE; IBJITOBU LIEHHH KHW)XA, U3/1aJICHU WM TapaHTUPaHU OT ObJrapckara JIbpKaBa,
bearapcka HapogHa Oanka W Obiarapcku oOummHu— 10 40% OT aKTUBHTE; KOPIOPATUBHH,
UIOTEYHU OOJINTALMU U JIPYTHU JBJITOBU IIEHHU KHIKa— 110 30% OT aKkTHBHTE;

(3) HoroBopHus poHT MOKE J1a UHBECTHPA CAMO BBB:



1. IeHHM KHM)Ka U MHCTPYMEHTHU Ha MAapU4HMS Ia3ap, JOMYCHATH 10 WM ThpryBaHU
Ha peryJiMpaH nasap no cMucsbia Ha wi. 73 ot 310U ;

2. ICHHU KHW)KAa U MTHCTPYMEHTHU Ha MApU4HUS Ma3ap, ThbpryBaHU Ha peryJsivpaH mnasap,
pa3nuyeH oT To3M mo cMuchia Ha wi. 73 ot 3[IOU , B PenyOnuka bearapus win apyra
bpXkKaBa 4JICHKA, (YHKIHMOHUpAIl PEIOBHO, MPHU3HAT U IMyOJUYHO AOCTHIIEH, KaKTO U B
[IEHHU KHIDKA U MTHCTPYMEHTH Ha Tapu4HHS Masap, eMuTHupanu ot Pemybnuka bwarapus wnu
Jpyra IbpaBa 4JeHKa;

3. LIEHHU KHWXa M MHCTPYMEHTH Ha NapUYHMs Mas3ap, AOMYCHATU 32 ThPrOBUS Ha
ounmanen mazap Ha (oHIOBa OOpca WM THPTYBaHH Ha JPYT peryilupaH ma3ap B TpeTa
IbpkKaBa, (PYHKIIMOHUPAI PEIOBHO, MPHU3HAT M MyOJIMYHO MOCTBIICH, KOMTO € BKIIOYEH B
CIHUCHK, OJOOpPEeH OT 3aMEeCTHUK-IpeJceAarens, WIM € IMpeIBUJEeH B IpaBWiIaTa Ha
JIOTOBOPHHUS (POH];

4. HacKOpO W3JaJCHU LIEHHW KHMXKA, YCJIOBMSTa Ha EMHUCHSATA, KOWUTO BKJIKOYBAT
MoeMaHe Ha 3aJb/DKCHHE Ja Ce MCKa JIOMyCKaHe U J1a ObJaT JOMyCHATH B CPOK HE MO-ABIBT
OT €JlHa TOJMHA OT M3/IaBaHETO UM 3a THPTOBUs Ha oUITHAJICH ma3ap Ha GoHI0Ba Oopca Wi
JpyT peryiupaH nasap, QyHKIIMOHUPAI PEIOBHO, MPU3HAT U MyOINYHO JOCTBIICH, KOHTO €
BKITIOYEH B CITHCHK, OJJOOPEH OT 3aMECTHUK-TIPEICEATENs, WK € MPEIBU/ICH B IIpaBUiIaTa Ha
JIOTOBOPHHUS (POH];

5. ns50BE Ha KOJEKTUBHM WHBECTULIMOHHM CXEMH, IOJIYYMJIIM pa3pelieHue 3a
M3BBpIIBaHEe Ha JeWHOCT chriaacHo JlupexktuBa 85/611/EMO na CbBeTa w/mnm Ha Ipyru
KOJIEKTUBHU HMHBECTULIMOHHU CXEMHM IO CMHChJIa Ha § 1, T. 26 OT JOONBJIHUTEITHUTE
pasnopendu He3aBUCHMO OT TOBa, JaJIM ca ChC CEJAJIMIIE B Abp)KaBa WIEHKA WIM HE, NPH
yCIIOBUE YE:

a) IpyrUTe KOJEKTUBHU MHBECTUIIMOHHU CXEMHU OTIOBAPAT Ha CIEAHUTE yCIOBUS:

aa) MOJIyYMJIM Cca pa3pellieHUE 3a U3BBPILIBAHE HA JEHHOCT IO 3aKOH, ChIJIACHO KONTO
BBpPXY TSIX C€ OCBIIECTBABA HAA30p, KOWTO 3aMECTHHK-NPEICENATeNsIT CcMATa 3a
€KBUBAJICHTEH Ha HAA30pa CBIJIACHO IIPaBOTO Ha EBpoOmENCKHs CbIO3, U B3aUMOICHCTBUETO
MEKy Ha/I30pHUTE OPraHu € B JOCTaThYHA CTENEH OCUTYPEHO;

00) 3ammraTa Ha TPUTESKATETUTEC HA JIAJIOBE M IMpaBHiIaTa 3a paslpeAciCHUETO Ha
aKTUBHUTE, 32 MOJ3BAHETO M MPEAOCTAaBSIHETO HA 3a€MM Ha LIEHHU KHUXKa, 3a Mpojaxbara Ha
LIEHHU KHW)KAa U MHCTPYMEHTH Ha NApU4yHUS Ia3ap, KOUTO KOJEKTMBHATAa MHBECTUIMOHHA
CcXeMa He NPUTEkKaBa, ca €KBUBAJICHTHM Ha MPABWIATA U 3alIUTaTa HA MPUTEKATEIUTE Ha
JSUI0BE HAa KOJIEKTMBHU MHBECTUILMOHHM CXEMH, MOIYYWIN pa3pelieHHuE 3a U3BBPIIBAHE HA
nerHocT cbriaacHo Jupextusa 85/611/ EMO na CobBera;

BB) Pa3KpUBAT NEPUOJUYHO MHPOPMALIUS, KATO U3TOTBAT U MyOIMKYyBaT TOAUIIHU U 6-
MECEYHHM OTYETH, OTpassiBallld aKTUBHTE, MACUBUTE, Meuandara W W3BBPIICHUTE ONEepaluu
IIpe3 OTYETHMSI IEPUO, U

6) He noBeue oT 10 Ha CTO OT aKTUBHUTE HA KOJIEKTMBHUTE WHBECTUIIMOHHU CXEMH,
MOJyYWJIM pa3pellieHHe 3a M3BBpIIBaHE Ha jAerHocT cbriacHo upektuBa 85/611/EMO nHa
CeBeTa, WM APYIUTE KOJEKTUBHM WHBECTULIIMOHHU CXEMH, KOMTO CE€ MpPEABMXKAA Ja Ce
NpUIOOHAT, MOTaT CHIVIACHO yCTaBa WM MpaBWIaTa Ha TE€3M KOJEKTHBHU MHBECTUIIMOHHH
cXeMH Ja ObJaT MHBECTHpPAHU CHBKYIHO B JSUIOBE Ha JIPYrHM KOJEKTUBHU MHBECTHIIMOHHU
CXEMHM, IMOJIyYMJIM pa3pelleHHe 3a U3BbpIIBAaHE Ha JEHHOCT chriacHo JlupekTusa
85/611/EMO na ChBeTa, WK IpYTH KOJICKTUBHU HHBECTUITMOHHU CXEMHU;

6. BJIOroBe B 0aHKH, IJIATUMH IPY MMOUCKBAHE WM MPH KOUTO CHIIECTBYBA MPABOTO Ja
ObJaT U3TETJIICHH 110 BCAKO BPEME, U € JaTa JI0 Majexa He rmoBede oT 12 mMecela, mpu yclioBUe
ye OaHkata e cbe cenanuuie B PenmyOnuka bearapus wim B apyra IbpXKaBa WIEHKa, a ako €
ChC CeJauIlIe B TpeTa AbpiKaBa, IPHU YCIOBHE 4Ye € 00eKT Ha OraropasyMHU MpaBuia, KOUTO
3aMECTHHUK-IIPEICENATENAT CMSATa 3a EKBUBAJIEHTHM Ha TE3M CBIJIACHO IIPaBOTO Ha
EBpomneiickusi cb1o3;



7. nepuBaTHBHH (PMHAHCOBH HMHCTPYMEHTH, BKIIOYHTEIHO CKBHUBAJICHTHH Ha TsIX
WHCTPYMEHTH, 3abJDKCHHUSTA TI0 KOUTO MOTaT Ja ObJIaT U3MbIHEHH Ype3 MapuyHoO IJIalIaHe,
THpPryBaHHU HA PETYJIMPAaHU Ma3apu 1o T. | - 3 u/unm nepuBaTHBHA (PUHAHCOBU WHCTPYMEHTH,
THPryBaHH Ha U3BbHOOPCOBH Ma3apu, MpU yCIOBUE Ye:

a) 06a30BUTE UM aKTHBH Ca IEHHU KHIDKA, (PMHAHCOBH WHIEKCH, JTUXBEHH IPOIICHTH,
BaJlyTa WIM BAIyTHH KypCOBE, JOTOBOPHUAT (DOHA, MOXKE Jda HHBECTHpA CHIVIACHO
WHBECTHIIMOHHATA CH TIOJINTUKA, ONpEIeNieHa MTpaBuUilaTa CH;

0) mepuBaTUBHM (PMHAHCOBM HHCTPYMEHTH, THPryBaHHM Ha H3BHHOOPCOBU Ma3apw,
KOHUTO OTTOBAapAT HA CICTHUTE YCIOBUS:

aa) HAcCpel[HaTa CTpaHa Mo cAeNKaTa ¢ Te3U JAePUBATUBHU (PMHAHCOBU MHCTPYMEHTH €
O0EKT Ha HaIeXIEH HaI30p M OTroBapsi HAa HW3WCKBAaHUS, OIPEICICHH OT 3aMECTHHK-
npeceaaTens;

00) morar 5a ce OIEHSABAT €XKETHEBHO IO OOIIONPHETH, MOJICKAIM Ha MpPOBEpKa
METO/IM, U BbB BCEKH €IMH MOMEHT MO MHHUIIMATHBA Ha JAOTOBOpHUS (OHI Morar na Obaat
MIPOAAICHH, JINKBUIUPAHU HITH 3aKPUTH Upe3 0CceToBa CIeKa MO CIpaBeINBa CTOMHOCT;

8. MHCTPYMEHTH Ha MapHyYHUs Ma3ap U3BBH Te3U, ThPTyBaHU Ha PETyJIHpaH Iasap, ako
BBPXY €MHUCHSTA MM eMHTEHTA Ha T€3W WHCTPYMEHTH CE OCBILECTBSIBA HAI30D C LEN 3aIInTa
Ha BJIOXHUTEIUTE WK BIOTOBETE, KAKTO M OTTOBAPSIIU HA CIICTHUTE yCIOBUS:

a) EMUTHpAHU WIK rapantupanu ot Pemybnuka beiarapus unm apyra appkaBa 4iIeHKa,
OT TEXHHU PETHOHAJIHU WJIM MECTHU OopraHu, oT bbiarapckara HapogHa 06aHKa, OT LIEHTpajiHa
0aHKa Ha Jpyra IbpaBa 4ieHKa, oT EBporelickaTta neHTpaiHa 6anka, or EBponeiickus cbio3
win ot EBponeiickaTa MHBeCTUIIMOHHA O0aHKa, OT TpeTa IbprKaBa, a B CllydauTe Ha (enepaiHa
Ibp)KaBa - OT €IMH OT YJCHOBETE Ha (enepaiHara IbpikaBa, OT MyOJIMYHA MEXJTyHapoIHa
OpraHu3allys, B KOATO YJeHyBa [IOHE €IHA AbPKaBa WICHKA,

0) u31aeHN OT EeMUTEHT, YHATO EMUCHSI LIEHHHU KHIKA Ce ThPryBa Ha peryJupaH nasap
nort.1-3;

B) €MUTHpPAHU WJIM TapaHTHPaHU OT JIMIE, BbPXY KOETO C€ OCHIIECTBSIBA HAACKICH
HAJ30p CHIJIACHO KPUTEPHH, ONpPENEICHH OT MpaBoTO Ha EBpomeickus chio3, WK OT JIHIIE,
KOETO Cla3Ba IMpaBWiia, 0J0OpPEHH OT CHOTBETHHS KOMIIETEHTEH OpraH, rapaHTHpalld, 4e
JIMIIETO OTTOBaps Ha U3UCKBAHUS TOJIKOBA CTPOTH, KOJKOTO Ca U3MCKBAHUATA, ONPEACICHH OT
paBoTO Ha EBponeickus cbro3;

T') U3/1aJICHA OT EeMUTEHTH, Pa3IU4YHHU OT Te3u 1o OykBu "a", "6" m "B", oTroBapsmm Ha
KPUTEPHH, OTIPEICIICHU OT 3aMECTHUK-TIPEICEAATENs, TApAaHTUPALH, Ye:

aa) WHBECTUIMUTE B TE3W HMHCTPYMEHTH ca OOEKT Ha 3alluTa, €KBUBAJEHTHA Ha
3amuTaTa, Ha KOSTO MOJIeKaT HHBECTUIMHTE 1o OykBu "a", "0" u "B";

00) EeMUTEHTHT € JAPYKECTBO, YUHUTO KANUTa]I M PE3EPBH Ca B pa3Mep HE MO-MAJIKO OT
neBoBaTa paBHocToiHOCT Ha 10 000 000 eBpo, M KOETO MpeACTaBst M MyOJIMKyBa TOAMIIHH
OJIMTUPAHU OTYETH; APY>KECTBO, KOETO (PMHAHCUpPA TpyNa OT JAPY’KECTBA, B KOSATO ydacTBa,
KaTo €JHO WM HSIKOJIKO OT Te3W IPY>KEeCTBAa ca MPHUETU 3a ThPrOBUS, UIH JPY>KECTBO, KOETO
(uHaHCUpa NpYy’KECTBa 3a CEKIOPUTHU3ALIMSA, BB3MOJ3BAIIM CE€ OT KPEOUTHO MOA0O0peHue,
OCUTYPEHO OT (prHAHCOBA MHCTUTYILIUS, OTTOBApPSIA HA U3UCKBaHUATA 110 OykBa "B".

(2) doroBopHUAT GOHT MOXKE Ja HHBECTUPAT HE moBede OT 10 Ha CTO OT aKTHUBUTE CH B
LIEHHU KHIKAa U HTHCTPYMEHTHU Ha MApUYHMA Na3ap U3BBH TE3M 1o ail. 1.

(3) HoroBopHusT (poHI HE MOXKE aa NpUIOOMBA IEHHHW (OJaropogaHHM) METAIH M
CepTU(PHUKATH BBPXY THX.

(4) JoroBopHusAT (pOHI HE MOKE J]a MHBECTHPA IMOBEYE OT 5 HAa CTO OT aKTUBUTE CH B
LIEHHU KHMKA WK B MHCTPYMEHTH Ha MAapUYHMS Na3ap, U3AaeHH OT €AMH EMHTEHT.

(5) HoroBopHusat GoHI HE MOXKE 1a UHBECTHpA MmoBeue oT 20 Ha CTO OT aKTUBHUTE CH
BBB BIIOTOBE B €/1HA OAaHKA.



(6) PuckoBara excriozuniust Ha JloroBopHus (hOHI KbM HACpeIlHATa CTpaHa Mo CIIETKa C
JepUBATUBHU (PMHAHCOBU MHCTPYMEHTH, ThPI'YBaHU Ha M3BHHOOPCOBHU Ma3apu, HE MOXKE Ja
HaaxBBpJA 10 HA CTO OT aKTUBUTE, KOTATO HAcpelHaTa CTpaHa € 0aHka mo wi. 195, an. 1, T.
6, a B OCTAHAJIMTE CIIy4au - 5 HA CTO OT aKTHUBHUTE.

(7) Tlpu ckmrouBaHE Ha PEIMO-CHIEIKH, PUCKOBAaTa EKCIO3WIMsA Ha (DOHIA KBbM BCSKa
OTJIe]THA HACpelHa CTpaHa, He MOXe Ja HaaxBbpias 10 Ha CTO OT aKTHBUTE UM, KOTraTto
HacpeniHaTta cTpana € 6anka mo wi. 195, an. 1, . 6 3IIIILK u 5 Ha cTo OT akTHUBHUTE B
OCTaHAJINTE CITy4aH.

(8) HoroBopHusT GoHm Moxe Aa uHBeCTHpa A0 10 Ha CTO OT aKTUBUTE CH B LIEHHU
KHIDKA WIM B MHCTPYMEHTHU Ha apU4yHUS Ta3ap, U31aJeH OT €IMH EMUTEHT, IPU YCIOBHE Ue
oO11aTa CTOMHOCT Ha T€3W MHBECTHUIIMH HEe HajBUIIaBa 40 Ha CTO OT aKTHUBUTE Ha JOTOBOPHHUS
¢onn. Ilpu u3umcnsBaHe Ha oOIIaTa CTOWHOCT Ha AKTUBHUTE MO HM3PEUEHUE MBPBO HE CE
B3eMaT MPEABU/ LICHHUTE KHUXKA M HHCTPYMEHTUTE Ha TAPUYHMS a3ap 1o ai. 6.

(9) O0miaTa CTOMHOCT HA MHBECTUIIMUTE MO ail. | - 3 B IIEHHU KHUXKA WU HHCTPYMEHTHU
Ha TapUYHUS Ta3ap, W3MaJeHW OT €IHO JIMIIC, BJIOTOBETE MPU TOBA JHIE, KAKTO U
EKCIO3UIUATAa KbM CBHIIOTO JHIEe, BB3HHMKHAlA B PE3ylNTaT Ha CIEIKH C JAePUBATHUBHU
(MHAHCOBYM MHCTPYMEHTH, ThPTYBaHH Ha M3BHLHOOPCOBH IMa3apu, He TpsiOBa na HagxBbpist 20
Ha CTO OT aKTUBUTE MY.

(10) JoroBopHUAT GOHI MOXKE Ja MHBECTHpPA 1O 35 HA CTO OT aKTUBHUTE CH B IICHHU
KHIDKA U MHCTPYMEHTH Ha Mapu4HUs Ma3ap, U31aJeHH OT €UH €eMHUTEHT, aKO IEHHUTE KHIDKA
W WHCTPYMEHTHTE HA MAPUYHHS Ta3ap ca H3aJeHU WIM rapaHtupanu or PemyOnuka
bearapus, npyra abppxaBa Wi€HKa, OT TEXHH MECTHH OpraHu, OT TpeTa AbpiKaBa WIH OT
MyOIUYHA MEXTyHAPOIHA OpraHU3aIus, B KOSITO WICHYBA IMOHE €IHA JbPKaBa WICHKA.

(11) OGmara cTOMHOCT HAa WHBECTUIIMUTE TO and. | - 6 B IIEHHU KHIDKA WIH
WHCTPYMEHTH Ha Mapu4HUs Ta3ap, U3AaJIeHU OT €THO JIUIIE, BIOTOBETE IMPHU TOBA JIUIIE, KAKTO
U EeKCIO3UIUATAa KbM CBIIOTO JHUIE, Bb3HUKHAIA B PE3yJTaT Ha CHCIKH C JACPUBATUBHU
(hMHAHCOBYM MHCTPYMEHTH, HE MOXKE J]a HAIXBBPJIs 35 Ha CTO OT aKTHBUTE Ha.

(12) Jlumara, mpuHaIekKanm KbM €IHA Tpyla 3a IEeJUTe Ha CBhCTaBSIHE Ha
KOHCONMUINpaH (PUHAHCOB OTYET CBIJIACHO TPU3HATUTE CYCTOBOJAHHM CTAHIAPTH, C€
pasriiexaar KaTto eIHO JIMIE NPy Ipujlarane Ha OrpaHuYeHusITa mo ai. 1 - 7.

(13) OOmara cTOMHOCT HAa WHBECTULMUTE B IICHHUW KHUKA WMJIM HHCTPYMEHTH Ha
MapuyHusl Maszap, €MUTHpPaHU OT eIHa Trpymna, He MoXe JAa HaaxBbpias 20 Ha cTO OT
CTOMHOCTTA HA aKTUBUTE HA JOTOBOPHUS (OH]I.

(14) JoroBopHusT (HoH HE MOXKE J]a TIPUI00MBA TTOBEYE OT:

1. necer Ha cTO OT aKUUTE O€3 MPABO HA TJIAC, U3AJCHU OT EHO JIHIIC;

2. leceT Ha CTO OT OONUTralMuTe WK APYTH IBJITOBH [IEHHHU KHIXKA, U3/1aJIeHH OT €THO
JULE;

3. IBajeceT W IMeT Ha CTO OT JSUIOBETE Ha €/lHa KOJIEKTMBHA MHBECTUIIMOHHA CXEMa,
MOJIyYlJia pa3pelieHue 3a M3BbpIIBaHE Ha JeHHOCT chriacHo Jupekrtusa 85/611/EMO nHa
CobBeTa W/miM JApyra KOJIGKTHBHA WHBECTHIIMOHHA CXeMa 1Mo cMuchia Ha § 1, T. 26 oT
nomeaaATeTHUTE pasznopenou Ha 3IIIIK, He3aBuCHMMO ganmu € ChC Celaiulle B Ibp)KaBa
YJIeHKa UJTU HE;

4. necet Ha CTO OT UHCTPYMEHTHUTE HA MAPUYHUS Na3ap, U3/1aJICHU OT €JIHO JIUIIE.

(15) JoroBopHusT (hoHI MOKE 1a MHBECTHpA He TToBede OoT 10 Ha CTO OT aKTUBUTE CH B
JSUIOBETE HA €JHA KOJEKTUBHA WHBECTUIIMOHHA CXeMa, TMOJy4yWia pa3pelieHue 3a
W3BBpIIBaHE Ha JeWHocT chriaacHo JlupekrmBa 85/611/EMO nHa CwBera wim npyra
KOJIEKTMBHA HWHBECTUIIMOHHA CXeMa MO cMHChia Ha § 1, T. 26 OT JOONBJIHUTEITHUTE
pasnopenou na 3I1IIK, He3aBrCHUMO au € ChC ceaIuIle B Ibp)KaBa WiCHKa WA HE.

(16) OOmusT pa3Mep HAa MHBECTUILIMUTE B JSUIOBE HA KOJIGKTHMBHH WHBECTUIIMOHHU
cXeMu 1o cMuchiia Ha § 1, T. 26 oT mombiaHUTENHUTE pasnopenou Ha 3IIIIIK, HezaBucumo



JTJIA ca ChC CEJANNILIE B IbpKaBa WICHKAa WIM HE, PAa3JIMYHU OT KOJEKTUBHA MHBECTUIIMOHHA
cxeMma, MoJTyyuIia pa3pelleHue 3a U3BbpIlBaHe Ha JeiHocT cbritacHo upektusa 85/611/EMO
Ha CbBeTa, He MOXKe J1a HaaxBbpis 30 HA CTO OT aKTUBUTE HA JOTOBOPHHUS (hOHI.

(17) Orpanunuenusita mo an. 1, 4, 6, 7 u an. 10, 1. 1 He ce mpunarar, Korato
JOTOBOpHUS (HOHII yHpakHABAa TpaBa Ha 3allMCBaHE, NMPOU3TUYAIIM OT [IEHHU KHWXKA H
MHCTPYMEHTH Ha MapUYHUS 1a3ap, KOUTO ca 4yacT OT HETOBUTE aKTHBH.

(18) IIpm wnHapymieHMe Ha WHBECTULIMOHHUTE OTPAHUYCHHS 110 NPUYUHU H3BBH
KOHTpOJIa Ha JOrOBOPHUS (POH, KAKTO U B CIlydauTe 10 aj. 13, To e JUIbXKHO B 7-HEBEH CPOK
OT YCTAaHOBSIBAaHE HA HApYLIEHUETO Jla YBEJOMU KOMMCHATA, KaTO MPEMJIOKU Mporpama c
MEpKH 3a NMPHUBEXKIAHE Ha aKTUBUTE B ChOTBETCTBUE C M3MCKBAHMATA HA 3aKOHA 710 6 Mecela
OT U3BBPIIBAHETO HA HAPYILIEHUETO.

(19) Unenosere Ha ChBeTa Ha TUPEKTOPUTE HA YHPABISABAILOTO JIPYKECTBO HE MOrar
Jla MHBECTUpAT cpeAcTBaTa Ha (OHJA B IIEHHM KHWXA, U3JaJCHU OT CaMUTE TAX WIH OT
CBBP3aHU C TAX JIHLA.

(20) YmpaBnaBamoTo ApYy>KECTBO IpHUEMa IpaBHJia 3a yIpPaBJIE€HUE HA PUCKA C IIEl
MOCTOSIHHO HaOJIIOJICHUE U OLIEHKAa BbB BCEKM €MH MOMEHT Ha PUCKA Ha BCSKa MO3ULUS U
HEHHOTO BIIMSHUE HAa PUCKOBUS Mpodui Ha 1ienus moprdeitn Ha GoHpa.

N3uckBaHusl KbM CTPYKTYPATa HA AKTHUBHUTE U MACHUBUTE, KbM JIMKBUAHOCTTA U KbM
HEHHNTEe KHUKA, THCTPYMEHTUTE HA MAPUYHUS Na3ap U APYruTe aKTUBM N0 41.195
31K (3armaeue oo ¢ pemr. Ha CJI ot 09.09.2008r.)

Yiu.8a (moB ¢ pemr. Ha CJI or 08.08.2008r.) CrpykTypaTa Ha aKTMBUTE U IaCUBUTE Ha
JOTOBOPHUS (POH[ TpsAOBa Aa OTTOBaps U Ha CIECTHUTE U3UCKBAHUS:

1. He mo-manko ot 70 HA CTO OT MHBECTHIIMUTE B akTuBH 1m0 Wwi. 195, an. 1 3IITILK TpsiOBa na
ObJaT B aKTUBHU C M1a3apHa IeHa;

2. He mo-manko oT 10 Ha CTO OT aKTUBUTE Ha JOTOBOpHUS (OHJ TpsOBa na ca MapUYHH
CPEICTBA, LICHHU KHMKA, MHCTPYMEHTH Ha MapUyYHUs Ma3ap WU APYTU IUIATEKHHU CPENICTBa,
KaKTO CJIe/IBa:

a) LIEHHU KHWXa U MHCTPYMEHTH Ha MapUyHus na3ap, eMutupanu ot Penyonuka bearapus;

0) LIeHHU KHW)Ka M MHCTPYMEHTHU Ha mapu4yHus nasap, emutupanu ot CAIL, Kanana, SInonus,
[IBeliapusi, abpkaBa - ujeHKa Ha EBpomenckusi Cbro3, WIM Jpyra IbpiKaBa, KOSTO
MIPUHAIEKN KbM EBpONENCKOTO NKOHOMHUYECKO MPOCTPAHCTBO;

B) MapuyHU cpeicTBa BBB BanmyTa Ha BemmkoOpurtanus, CAILl, [Iseimapus, Smnonus u B
€BO.

Yn.80 (nos ¢ pem. na CJI or 08.08.2008r.) [laprunute cpeacTBa Ha AOroBOopHUS (POHI HE
MoraT ja ObJIaT MO-MajKo OT 5 Ha CTO OT aKTUBUTE HA JIPYKECTBOTO.

Yn.88 (HoB ¢ pemr. Ha CJ ot 09.09.2008r.) (1)dorosoprusr (o MOCTOSHHO TpsiOBa na
pasnojara ¢ MUHUMAJIHH JIMKBUHU CPEJICTBA, KAKTO CJIE/IBA:

1. mapuyHu cpeacTBa, HIEHHW KHMXKA, MTHCTPYMEHTH Ha apuyHud nazap no 4i. 195, an. 1, 1. 1
- 3 or 3IIIIK u nmsmoBe Ha KOJCKTUBHH MHBECTUIIMOHHM CXeMH ITo wi. 195, am. 1, 1. 5
3IIIIK ¢ ma3apHa 11eHa, THCTPYMEHTH Ha MapuyHus nazap mo wi. 195, an. 1, . 8 3ITILK u
KpaTKOCPOYHM B3€MaHus - B pazMep He no-Manko oT 100 Ha CTO OT HpeTeryiieHuTe TeKyIln
3aJIBJKEHUS Ha JIPYKECTBOTO;

2. mapu4HHU CPEJICTBA, LICHHU KHI)KA M MHCTPYMEHTH Ha MApUYHHS Ma3ap, eMUTHPAHU OT
Penybnuka bbiarapus winm apyra abpikaBa 4jieHKa, U MHCTPYMEHTH Ha MapUYHUA Ma3ap 1o
. 195, an. 1, 1. 8, Oyksa "a" 3IIIILK - B pazmep He no-manko oT 70 Ha CTO OT MPETETJICHUTE
TEKYIIH 3aIbJKEHUS] Ha JOTOBOpPHUS (OHI, C U3KIIOUYEHHE Ha 3aJb/DKCHUATA, CBBP3aHU C
ydacTue B YBEITMUCHHUETO HA KaluTaia Ha MyOIudHU ApYyKeCTBa.



(2) Horosopuusit (oHI HM3YHUCISIBA TMPETETVICHUTE CH TEKYIIU 3aTbJDKCHHS KaTo cOop OT
CyMUTE Ha TEKYIIUTEe CH 3aAb/DKEHUs Mo OajaHcoBa CTOWHOCT, OTHECEHM CbhOOpa3HO
OCTaThbYHUSA UM CPOK B TPH TPYIH, YMHOXEHH C KOPUTHMpAIIM TEIJla, KOUTO HaMajsiBaT C
yBeJIM4aBaHEe Ha OCTAThYHMS CPOK Ha 3a]IbJKEHUATA, KAKTO CIIE/IBA:

1. cbe cpok a0 1 mecer - Tero 1,00;

2. cbe cpok ot 1 1o 3 mecena - teruno 0,50;

3. ¢be cpok ot 3 mecena a0 1 roguna - tero 0,25.

(3) MakcumanHuTEe OCTaThbUYHM CPOKOBE HA TEKYILIUTE 33aJbJDKEHHUS HA JOroBopHHs GOHI MPU
OTHACSHETO UM IO TPYIUTE, OCBEH aKO CJIEJ[BA APYro OT 3aKOHA WK OT TAXHOTO €CTECTBO, Ca,
KaKTO CJIe/IBa:

1. 3abIKEHUs. KbM OIO/IKETA, 110 OCUTYPHUTENHU BHOCKM U KbM MI€pPCOHANA - MO al. 2, T. 1;

2. BB3HArPaXKACHUETO Ha YIPABISABAILIOTO JPYXKECTBO, Ha UJICHOBETE Ha ChBETa Ha
JUPEKTOPUTE U Ha OaHKaTa JEMO3UTap - 1o ai. 2, T. 1, a OCTaHAIUTE 3abJDKEHUS - 10 al. 2,
T. 3;

3. MOy4YeHHU 3aeMH - ChOOpPa3HO YCIOBHITA HA IOTOBOPA 32 3a€M.

(4) B ciyuait Ha 3aJ0r Ha aKTHBM WMJM aKO CBILECTBYBAa JPYro OrpaHHUYEHHE 3a TAXHOTO
U3I0JI3BaHe OT JAOroBopHuUs (HOHI, TE HE C€ BKIIIOYBAT B JINKBUJAHUTE CPEJCTBA MO all. 1.

(5) HdoroBopHusT (hoHI € JUIbKEH MOCTOSHHO Ja CJEQU 3a CBoATa JUMKBHUAHOCT. Korarto
YCTAaHOBH, Y€ TS HE OTroBaps Ha W3ucKkBaHusATa Ha Hapemba Ne 25 ot 22.03.2006 r. 3a
U3HCKBAaHUATA KbM JEHHOCTTa HA MHBECTHULIMOHHUTE APY’KECTBA M JOTOBOPHHUTE (DOHIIOBE
(mapenbara), APY>KECTBOTO HaW-KbCHO Ha cieaBauius paboreH neH yBenomsBa KOH, kato
[I0COYBa NMIPUUMHUTE 33 HApPYyIIEHHETO, B 7-IHEBEH CPOK Mpejasara MepkH 3a MPUBEKIAHETO
Ha JIMKBUJHOCTTa B CBHOTBETCTBHE C M3HCKBaHMATAa Ha Hapendara W s TNpHUBEXIA B
CBHOTBETCTBHUE C T€3U U3UCKBaHUs B 30-1HEBEH CPOK OT yCTAaHOBSIBAHE Ha HAPYIIECHUETO.

(6) Koraro, npeau aa usrede 7-AHEBHUAT CPOK, APYKECTBOTO NPUBEAE JIMKBUAHOCTTA CH B
CBhOTBETCTBUE C M3UCKBaHMsATA Ha HapendaTa, TO yBEAOMsBAa KOMHUCHUATA 3a TOBA Hal-KbCHO
Ha cjenBaiys paboTeH JeH. B To3u ciaydail M3MCKBAHETO 3a Mpeuiarane Ha MepKd 1o ai. 5
HE ce Ipuara.

Yu.8r (uoB ¢ pemr. Ha CJI ot 09.09.2008r.) (1) [lenHuTe KHMKA, B KOUTO MOXKE J1a MHBECTHPA
JIOTOBOPHUAT (hOH, TPsOBA J]a OTTOBAPAT HA CICAHUTE YCIOBUS:

1. 3aryOuTe, KOWUTO JOTOBOPHHUAT (POHI MOXKE Ja IMOHEce OT MPHUTEKABAHETO MM, ca
OTpaHUYEHU JI0 pa3Mepa Ha IUIaTeHarTa 3a TsX LIeHa;

2. NUKBUIHOCTTa MM HE 3acira CHOCOOHOCTTa Ha JOTOBOPHHMAT (OHA MO HCKaHE Ha
aKIMOHEPUTE U MIPUTEKATEIINTE HA ASIIOBE Ja N3KYIyBaT 00OpaTHO AsIIOBETE CH;

3. UMaT HaJIeXk/1HA OLICHKa:

a) IIEHHUTE KHWXa, IOMyCHATH JI0 WJIM ThPTYBaHU Ha pPeryIupaH mazap mo wi. 195, an. 1, 1. 1
- 4 31K, umaT TOYHH, HAJAECKIHU U PEJOBHO YCTAaHOBSIBAHU LIEHU, KOUTO Ca MPEAOCTaBEHU
OT Ma3apa Wiu OT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMH 3a OLICHSBAHE;

0) nenHuTe KHWka no wi. 195, an. 2 3IIIIK umaT nmepuoanyHa oLEHKA, W3BBPIICHA Bb3
OCHOBa Ha MH(oOpMalys, MpeJocTaBeHa OT €MHUTEHTAa, WIM Bb3 OCHOBA Ha KOMIIETEHTHO
VMHBECTUIMOHHO NPOYYBAHE;

4. 3a TAX € HaJMIle NoAX0Ad1Ia HHpOpMAaLHS:

a) 3a LICHHUTE KHIXKa, TOIyCHATH 10 WM ThbPIyBaHU Ha peryjupa naszap no wi. 195, an. 1, .
1 - 4 3IIIIIK, ce mpemocTaBs peaoBHO TOYHA M MOApPOoOHaA WH(MOpMaIMs KbM Ta3apa 3a
[IEHHATa KHUTa WM KOTaTo € MPUII0KUMO, 3a MOopTdeiiia Ha IEeHHAaTa KHUTa,;

0) 3a neHHuTe KHWKA 1o wi. 195, an. 2 3IIIILK ce npenoctaBst peoBHO TouHA HHPOPMAIIHS
710 JOrOBOPHUS (POH/ 3a LIEHHATa KHUTA WK KOTaTo € MPUIIOKUMO, 33 TOpTdeiiaa Ha IIeHHaTa
KHUTa;

5. IPEXBBPIUMU Ca;



6. TAXHOTO MPUIOOMBaHE CHOTBETCTBA HA WHBECTHUIIMOHHUTE IEIH W/WIIM WHBECTUIIMOHHATA
MOJINTUKA HA TOTOBOpHUS (HOHT;

7. PUCKBT, CBbp3aH C TSX, € aJ€KBaTHO YCTAHOBEH B MpaBUjaTa 3a yNpaBiICHUE HA pUCKA Ha
JOTOBOPHUS (POH].

(2) Cumra ce, ue ueHHuTe KHMka mo wi. 195, an. 1, 1. 1 - 3 3IIILHK ortroeapsat Ha
W3HUCKBaHUATA MO al. 1, T. 2 ¥ 5, ako JOTOBOPHUAT (OHJI HE pasmosaraT ¢ WHpOpMaLus,
KOSITO J1a IOBEJIE J10 IPYT U3BOI.

(3) 3a nennu xkHmwka no wi. 195 3IIIIK ce cuutaT u akUUTE/ASIOBETE HA MHBECTUIIMOHHO
JPYy>KECTBO, TIOTOBOPEH (HOHII MITH JIJIOB TPBCT OT 3aTBOPEH THII, aKO:

1. oTroBapsT Ha ycnoBusTa o ai. 1 u 2;

2. VHBECTHIIMOHHUTE JpyXecTBa WU JAJOBUTE TPBCTOBE ca OOEKT Ha IMpaBWia 3a
KOPIOPaTUBHO yTpaBleHUE, MPUWIOKHUMH KbM JIpy>KEcTBaTa, a JOTOBOpPHHUTE (OHIOBE ca
MpeAMET Ha TpaBUjia 3a KOPIOPATUBHO YIIpaBICHUE, CKBUBAJCHTHU HA TE3H, MPHIOKUMU
KBbM JIpy’KeCTBaTa;

3. IpyXKecTBOTO, KOETO YyIpaBiiiBa JOTOBOPHUS (POHMA, CHOTBETHO JPY)KECTBOTO, KOETO
yIpaBisiBa aKTUBUTE Ha WHBECTUIIMOHHOTO APY>KECTBO M JSUIOBUS TPHCT, AKO MMa TaKOBa, €
MpeIMET Ha HAallMOHAJIHA PETYJIAUs C LIeJ 3aIMTa HA HHBECTUTOPUTE.

(4) 3a nennu kHmwka mo wi. 195 3IIIILK ce cuuTaT ¥ LIEHHUTE KHUXKA, KOUTO OTTOBApPAT HA
ycioBHsTa o all. 1 U 2 ¥ ca rapaHTUpPaHU OT WIM ca CBbP3aHU C MPEJCTABIHETO HA JIPYTU
AKTUBU, KOUTO MOKE J1a ca pa3jIuyHu OT Te3u 1o 4ui. 195, an. 1 3ITILK.

(5) Korato neHHuTe KHMXa MO ajl. 4 CbIbpKAT BHEAPEH JEPUBATHUBEH HMHCTPYMEHT, I10
OTHOIIIEHWE HA BHEJIPEHUS JEPUBATUBEH HHCTPYMEHT ce mpuiara 4. 1970, an. 2 - 5 3TITLK.
Y181 (HoB ¢ pewr. na CJI ot 09.09.2008r.) (1) MHCTpyMEHTUTE HA MapU4HMs M1a3ap, B KOUTO
MOXKE€ J1a MHBECTHpA JOTOBOPHUAT (OHJI, C€ CUMTAT 3a OOMYAHO THPryBaHU Ha MapHYHUS
rasap, ako OTTOBapSAT Ha €HO OT CJIICTHUTE U3UCKBAHUS:

1. umat nazgex npu eMuTUpaHeTo A0 397 AHU BKIL.;

2. IMaT OCTaTBhUEH CPOK 10 Najexa a0 397 THU BKIL.;

3. moanexaT Ha PEJAOBHU KOPEKIMU Ha JOXOJHOCTTA NMPU YCIOBUATA HA MAapU4YHUS Mazap
IOHE Ha Bceku 397 nHu;

4. pUCKOBUAT UM Mpodui, BKJI. MO OTHOUIEHHE HA KPEIUTHHUS UM PUCK M PUCKA, CBBP3aH C
JMXBEHUS MPOIICHT, ChOTBETCTBA HA PUCKOBUS MPOQIIT Ha ((UHAHCOBU MHCTPYMEHTH C MK
no T. | ¥ 2 Uiy ¢ KOpEeKIUu Ha TOXOAHOCTTA 110 T. 3.

(2) MHCcTpyMEHTUTE HA TAPUYHMSA [1a3ap, B KOUTO MOJKE J1a HHBECTHPA TOTOBOPHHUAT (OH], ca
JUKBUIHU HMHCTPYMEHTH Ha NApU4yHUS Ta3ap, KOUTO Morar Ja ObaaT MNpoAaJeHH Mpu
OTPAaHMYEHU PA3XOJM U B aJIEKBATHO KpaThbK BPEMEBHM MEPUOJ NMPEIBHU] 3aAbJDKEHUETO Ha
JOTOBOPHUAT (OHI MO HCKaHE Ha MpPUTEXKATEJIWTE Ha [SUI0OBE Ja W3KyINyBaT oOpaTHO
JISITIOBETE CH.

(3) UaCcTpyMEHTHTE HA MTapUYHUS T1a3ap, B KOUTO MOXKE J1a MHBECTHPA IOTOBOPHUSAT (DOH, ca
ChC CTOWHOCT, KOSITO MOXE Ja ObJie TOYHO OmpejesieHa MO BCAKO BpeMe, aKo 3a TAX ca
HaJIMIIE TOYHU U HAJIeKJIHU CUCTEMH 3a OLIEHKA, KOUTO OTIOBAPSAT Ha CICAHUTE U3UCKBAHUS:
1. mo3BomsiBAT Ha MOTOBOpHUS (DOHA [1a W3YUCIM HETHaTa CTOMHOCT Ha aKTHUBa CH B
CHOTBETCTBUE CHC CTOMHOCTTA, HA KOSITO HHCTPYMEHTHT, BKIIIOUEH B MopTdeiina My, Moxe 1a
ObJle pa3MEHeH MEXIy WH(DOPMHpAHU U HM3PAa3WIH ChIIACHE CTPaHW TPHU YCIOBUATA HA
oOnuaiiHa KOHKYPCHIIHS,

2. 6a3upar ce Ha TMa3apHU JaHHW WJIA HA MOJEIH 3a OIEHKA, BKIIOYHTEITHO CHCTEMH,
OCHOBaHU Ha aMOPTU3AIIMIOHHU CTOMHOCTH.

(4) Cuura ce, ye MHCTPYMEHTUTE HAa NapuyHus nasap mno 4i. 195, an. 1, 1. 1 - 3 3IILHK
OTrOBapAT Ha H3HMCKBaHUATA MO al. 2 M 3, ako JOroBOpHUAT (OHA HE pasmonara ¢
nH(pOopMAaIIKs, KOSTO Ja TOBEAE 0 IPYT U3BO/I.



(5) UnctpymentuTe Ha mapuyHus nazap mo uwi. 195, an. 1, 1. 8 3IIIILK Tpsadsa na ca
CBOOOJHO TPEXBBPIMMH U 32 TIX Ja € HaluIe MOoAXonasdla WH(pOopMaius, BKIIOUYUTEIHO
nHpopManys, He0OX0IUMa 3a W3BBPIIBAHE HA TOAXOJAIIA OLIEHKA Ha KPEJAUTHUTE PHUCKOBE,
CBBpP3aHH C UHBECTUPAHETO B TAX.

(6) 3a WHCTpYMEHTHTE Ha TapW4yHUS mazap mo wi. 195, am. 1, T. 8, Oykem "a", "0" m "r"
3IIILK, xouto ca eMUTHpPaHU OT PETMOHAJIHM WJIM MECTHM opraHu B PemyOnuka bwearapus
WM JIpyra IbpKaBa WIEHKa WIK OT MyOJIMYHA MEK/yHAapOIHA OPTaHU3alMsl, B KOATO YJIEHYBa
MOHE €/IHa IbpKaBa YJeHKAa, HO KOMTO HE ca TapaHTHpaHU OT Abp)KaBa YJCHKA, KAKTO U B
ciydauTe Ha (erepaliHa JbpiKaBa, KOATO € Jbp)KaBa WICHKA - OT €IWH OT YICHOBETE Ha
(benepanHara qppxaBa, € HAIHIIE MOAXOAAIIaTa HH(OPMALIKS TI0 ajl. 5, aKko:

1. e Hamuue wuHpoOpManusg 3a €MUCHSTAa WIM Iporpamara 3a €MUTHpPaHe, KAaKTO U 3a
IOPUANYECKOTO M (UHAHCOBOTO CHCTOSHHUE HA E€MHUTEHTa TMpeaAd EMHUTHPAHeTO Ha
MHCTpYMEHTa Ha MapUyHUs nas3ap;

2. akTyanu3anus Ha uHGopMaiusaTa o T. 1 ce u3BbpIIBa Hail-MalKoO BEAHBK TOJUIIHO U TpU
BCSIKO 3HAYNMO CHOUTHE;

3. mpoBepka Ha nHpopManuaTa mo T. 1 ce u3BbpIIBa OT MOAXOAANN KBATH(PHUIIMPAHU TPETH
CTpaHHu, KOUTO HE ca 00EKT Ha UHCTPYKLUHU OT EMUTEHTA;

4. chbIIecTBYBaT HAJCKIHU CTATUCTHUECKH JAHHU 3a €MHCHATAa WIM 3a MporpaMara Ha
E€MUTHPAHE.

(7) 3a mHCTpYMEHTHTE HAa MapuyHUs nazap mo wi. 195, an. 1, 1. 8, 6yksa "B" 3IIIILK e
HAJIMIE MOAXOAIaTa HH(pOpMAIH 10 al. 5, aKo:

1. e Hanuie uHOpMaIKS 32 EMUCHATA WM IpOrpaMaTa 3a EeMUTUPAHE WM 3a IOPUANYECKOTO
1 (pMHAHCOBOTO CBHCTOSTHHE HA EMHUTEHTA MPEAN €eMUTUPAHETO Ha MHCTPYMEHTA Ha MapUYHHS
nasap;

2. akTyanu3aius Ha nHpopmanusaTa 1o Oyksa "a" ce U3BbpIIBA OHE BEIHBK TOAUIIHO U MTPH
BCSKO 3HAYHNMO CHOUTHE;

3. HaZEeKOHU JaHHU 3a €MHUCHUATAa WIM 3a Mporpamara 3a €MUTHUpPAaHE WIH APYTH JAHHH,
MO3BOJISIBAILM M3BBHPILIBAHETO HAa MOJXOJSIIA OLIEHKAa Ha KPEAUTHUTE PUCKOBE, CBBP3AHU C
MHBECTUPAHETO B TAKMBA MHCTPYMEHTH.

(8) 3a mHCTpYMEHTHTE Ha MapuyHUsA maszap mo wi. 195, am. 1, 1. 8, O6yksa "a" 3IIIIIIK,
pa3nuyHu OT M30poeHHUTe B al. 6 M u3AageHuTe OoT EBpomelickata IeHTpanHa OaHKa, OT
bearapckata HapoaHa OaHka WM OT IeHTpaiHa OaHKa Ha Jpyra Jbp:KaBa 4IEHKA,
noaxoadmara uHopMamus mo an. 5 e uHpOpManus 3a eMUCHATa WM Iporpamara 3a
EMUTHpAaHE WM 33 MIOPUIUYECKOTO U (UHAHCOBOTO CHCTOSSHUE HAa EMHUTEHTa Mpeau
€MUTHPAHETO Ha UHCTPYMEHTA OT MApUYHHUS 1a3ap.

(9) 3a nmuuiero mo ui. 195, an. 1, . 8, 6yksa "B" 3IIIIIIK, xoeTo cma3Ba npaBuiia, 0I00peHHA OT
CbOTBETHUS KOMIIETEHTEH OpraH, TrapaHTUpally, Y€ OTroBaps Ha TOJKOBAa CTPOTH
W3HUCKBaHUS, KOJKOTO Ca M3UCKBAaHUATA, OMPEIENICHH OT MpaBoTo Ha EBpomeiickus cbios,
TpsOBa J1a € HAJIMILIE €THO OT CJIICTHUTE YCIOBUS:

1. ma e cbhc cemanuuie B AbpKaBa, NpUHAJJIekKana KbM EBpONEMCKOTO MKOHOMHYECKO
IIPOCTPAHCTBO;

2. Ja e cbC cemaiuile B JAbpkaBa - wieH Ha OpraHuzanusra 3a HKOHOMHYECKO
ChTPYIHUYECTBO U pa3BUTHE, IPUHAUIEKalIa KbM [ pynaTa Ha fecerre;

3. 1a € ¢ IpUCHACH KPEIUTEH PEUTHHT HE MO-HUCHK OT MHBECTULIMOHEH;

4. na Oa3zaTa Ha 3aJbJI00YCHU aHAJIM3U HA JIMIICTO MOXE J1a Obe T0Ka3aHO, Y€ M3UCKBAHUATA,
Ha KOUTO TO OTroBaps, Ca TOJIKOBAa CTPOTH, KOJKOTO Ca M3UCKBAaHUATA, ONPEAENECHU OT
paBoTO Ha EBponeinckus cbro3.

(10) JpyxecTtBaTa 3a cextoputu3zanus mo wi. 195, an. 1, 1. 8, Oyksa "r", mogOyksa "066"
3K ca opranu3anuu ¢ KOpHopaTHUBEH, TPHCTOB WM IOTOBOPEH XapaKTep, YUpEIeHH 3a
LETUTE HA CEKIOPUTU3ALUSATA.
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(11) Korato uncTpymeHTuTe Ha mapuyHus mazap no ui. 195 3K cbabpixkaT BHEApeH
JIEpUBATUBEH WHCTPYMEHT, MO OTHOILIEHHWE Ha BHEJPEHHUs ACPUBATUBEH WHCTPYMEHT ce
npuiara wi. 1976, an. 2 - 5 3TILK.

Yu1.8e (voB ¢ pemr. na CJ ot 09.09.2008r.) (1) JlepuBaTuBHUTE (PUHAHCOBU MHCTPYMEHTH TIO
. 195, an. 1, 1. 7 3IIILK ca nukBuaIHHA, aKO OTTOBAPAT HA CICAHUTE YCIOBUSI:

1. 6a30BUTE UM aKTUBHU CE€ CHCTOAT OT €IUH WM MTOBEYE:

a) akTuBu, u30poeHu B wi. 195, an. 1 3IIILIK, Bki1. ¢puHAHCOBU HMHCTPYMEHTH, KOUTO
MIPUTEKABAT €/IHA WJIH MOBEYE XapaKTEPUCTUKU Ha T€3H aKTHBH;

0) TMXBEHU NPOLEHTH;

B) BaJIyTa WU BATYTHU KYypPCOBE;

) GPMHAHCOBYU MHIICKCH;

2. TO3BOJISIBAT MPEXBBPIISIHETO HAa KPEOUTHHS PUCK Ha 0a30BHUA aKTUB HE3aBHUCHMO OT
JPyTUTE PUCKOBE, CBHP3aHH C aKTHBA;

3. HAMAT 3a pe3yaTar AOCTaBSHETO WM MPEXBBHPISHETO, BKIIOUUTEIHO Ype3 MapUIHO
MJaliaHe Ha aKTUBU, Pa3IudHM OT Te3u B Wwi. 195, an. 1 u 2 3IIHK;

4. pucKOBeTe, KOUTO HOCST, ca SCHO WIACHTH(PHUIMPAHU OT IMpaBWiIaTa 3a yIpaBlIEHUE Ha
pHCKa Ha JOTOBOpPHUS (HOHI, KAKTO U OT MEXaHMU3MHUTE 32 BHTPEIICH KOHTPOJI B CIIy9anuTe Ha
pUCK OT acuMeTpus Ha HHPoOpMaAIUATa MEXIY IOTOBOPHHS (OHI, OT €IHa CTpaHa, U
HacpellHaTa CTpaHa I0 JAepUBATUBEH (PMHAHCOB MHCTPYMEHT 32 MPEXBBPIJIIHE HA KPEeIUTECH
PHUCK, OT Apyra, MPOU3THYAL] OT MOTEHIMAJIEH JOCTHII HAa HAcpeIlHaTa CTpaHa /10 BbTPEIIHA
uH(pOpMaLXs OTHOCHO MPEANPHUATHATA, YUUTO aKTHUBH ca 0a30BH 3a IEpPUBATUBHUS (PMHAHCOB
HWHCTPYMEHT 3a MPEXBbPIISTHE HA KPEIUTEH PHUCK.

(2) JepuBatuBHHUTE (PMHAHCOBU MHCTPyMEHTH 1o wi. 195, an. 1, 1. 7, 6yksa "0", moaOyksa
"66" 3IITILK moraT ga 6b1aT MPOAAACHH, TUKBUIUPAHH WIIH 3aKPUTH Upe3 o(ceToBa cuenka
0 CIIpaBeIMBa CTOWHOCT, aKO MOTaT Aa ObJaT MPOJAJACHH, JIUKBUIUPAHHU WU 3aKPUTH Ype3
odceToBa CIeNKa HAa CyMa, 3a KOSTO JACPUBATHUBHUAT (PMHAHCOB MHCTPYMEHT MOXKE /a ObJe
pa3MEHeH, a 3aJBJDKEHHETO MO HEro IOraceHo Mexay no0pe MHPOPMHUpaHH M U3PA3HIU
chIJIacHe CTPAHU B CIEJIKa, CKIIOYEHA B YCJIOBUATA HAa OOMYaiiHa KOHKYPEHIIUSI.

(3) JepuBatuBHuTE (PMHAHCOBM MHCTpyMeHTH 1o wi. 195, an. 1, 1. 7, 6yksa "0", moaOyksa
"66" 3IIILK Morart ga ce omeHsBaT Mo o000 - MPUETH | MOJICKAITN Ha TTPOBEpKa METOIH,
ako MoXe Ja UM ObjJe JaJeHa OLEHKa OT JOroBOpHUS (OHJA, CHOTBETCTBAIlA Ha
CIpaBeJJIMBaTa CTOMHOCT MO al. 2, KOSTO He ce 0a3upa camMoO Ha Ma3apHU KOTUPOBKHU OT
HacpelllHaTa CTpaHa M OTTOBaps Ha CIEJHUTE YCIOBUS:

1. Ga3aTta 3a OlLEHKa € HaJeKJHa, aKkTyaJlHa Ia3apHa lleHa Ha MHCTPYMEHTa, a aKko HE €
HaJIMYHA TaKaBa IIeHa, 0a3aTa 3a OLEHKAa € MOJIEIN 3a ONpe/eisIHe Ha 1IeHaTa, KOWTO U3I0JI3Ba
MOAXOIA11a 00IIONpreTa METOAO0IOTHS;

2. IpoBEpKa Ha OIEHKaTa ce W3BbPILBA!

a) OT MOAXOAslla TpeTa CTpaHa, HE3aBHCHMa OT HacpelllHaTa CTpaHa IO cJlenkKaTa ¢
JIepUBaTHBHUSA (PUHAHCOB MHCTPYMEHT, ThPryBaH Ha U3BBHOOPCOBH Ma3apu, KOSATO U3BBPIIBA
MPOBEPKUTE JOCTAThYHO YECTO M IO HAYWH, KOWTO IO3BOJISBA Ha TOTOBOpHUS (GOHI 1aa
MIPOBEPU KOPEKTHOCTTA HA OLIEHKATA; WIH

0) oT oTAen B MOTOBOPHHUS (DOHI, KOMTO pasmojara ¢ HEOOXOIWMHTE 3a TOBA YOBEIIKH H
TEXHUYECKU PECYpPCH U € HE3aBHCUM OT OT/eJIa, KOMTO ynpaBisiBa aKTUBUTE.

Yn.8:k (HoB ¢ pemr. na CI ot 09.09.2008r.) (1) JloroBopHusar (GoHa MOXKe na MHBECTHpa B
JIepUBAaTHBHU (PMHAHCOBH MHCTPYMEHTH ¢ 0a30B akTHB (pMHAHCOBM MHJEKCH 1Mo wi. 195, am.
1, 1.7, 6yka "a" 3IIIIK, ako ¢vHaHCOBUTE UHIIEKCH OTTOBAPST HA CICTHUTE YCIOBUS:

1. nocTaThuHO TUBEPCUUIIIPAHH Ca;

2. MpeJCTaBIsABAT aJleKBaTEeH OCHUMAapK (OOIIONPHUET €TAJIOH) 3a Ma3apa, 3a KOMTO Ce OTHACST;
3. myOJIMKyBaHH ca 10 MOAXO/II HAuUH.
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(2) Korato cbcTaBbT Ha aKTHBUTE B HHJAEKCAa, KOWTO € 0a30B aKTWB Ha JE€PUBATHUBEH
¢uHaHCOB MHCTpYMEHT mo wi. 195, am. 1, 1. 7, Oyksa "a" 3IIIILIK, He oTroBaps Ha
M3UCKBaHUATA Ha all. 1, HO OTroBaps Ha M3UCKBaHHUATA Ha WiI. 8¢, ain. 1, T. 1, Oyksu "a" - "B"
or Hactosmure IIpaBuna, TO3uM JepuBaTHBEH (PUHAHCOB MHCTPYMEHT C€ CUMTa 3a
JICpUBAaTHBEH (PMHAHCOB MHCTPYMEHT ¢ 0a30B aKTHB KOMOHMHAIMS OT aKTHBHTE IO WI. 8¢, ajl.
1, T. 1, OyxBu "a" - "B".

(3) 3amecTHUK-TIpeAcenaTensT, pbKoBojen] yrpasieHue "Ham3op Ha HHBECTHIIMOHHATA

,HeﬁHOCT", OIIpEACIIst KOU MHACKCH Ca IIPU3HATH CBITIACHO KPUTCPUHNTEC, 3aJI0OKCHU B aJl. 1.

/Jlpyeu uneecmuyuonnu cmpamecuu u mexHuKu 3a eheKmueHo ynpaseienue Ha
nopmdeeiina na @onoa. Peno coenku
(3ars1aBue HOBO ¢ pewt. Ha CJI ot 20.12.2010r.)

Yia. 83. (Peur. ma CJI ot 20.12.2010 r.) (1) ®oHABT MOXKE Na M3MOJ3BAa TEXHUKHU 32
e(peKTUBHO yIpaBlICHHE Ha TOPTQEWa, NpeACTaBIsIBAIA JOTOBOPHU 3a TIOKYNKa WA
npojax6a Ha (PUHAHCOBH HHCTPYMEHTH C YTOBOPKA 32 00paTHO M3KYITyBaHE Ha (PMHAHCOBUTE
WHCTPYMEHTH (PEno-C/ICKH), MPU YCIOBHE, Y€ CICIKUTE Ca MKOHOMHYECKH IOXOJISIIH,
PUCKOBETE, TPOU3TUIAIIM OT TSIX, Ca aJCKBATHO MIACHTU(HUIIMPAHH B TIPOIeca Ha yIPABICHHE
Ha PUCKA U MIPH YCJIOBUE, Y€ CIYXKAT 32 U3IIBIIHCHHUE HA ITOHE €/IHA OT CJICJHUTE LICITH:

1. HamasIBaHE Ha pHuckKa;
2. HaMansABaHe Ha pa3xoauTe;

3. reHepupaHe Ha JONBIHUTEIHH Npuxoau 3a PoHla C HUBO HA PUCKA, KOETO CbOTBETCTBA Ha
PHUCKOBHS My IIpOGUII ¥ IpaBUiIaTa 3a AMBEPCH(PHUKAIINS HA PUCKA.

(2) Wsnon3BaHero Ha pemo-CACIKUTE HE MOXE Ja BOJM JO IHpoOMSHA B
WHBECTULIMOHHUTE 1M M OTPAHWYEHUS WM /0 3aBUIIABaHE HAa PHUCKOBUSA Npoduia Ha
donpa.

(3) HoroBopHusT (HOHT MOKE Ja CKIIFOUBA PETIO-CACITKUTE CaMO aKo:

1. HacpemHuTe CTpaHU MO TAX MOAJEKAT HA HAA30p OT CTpaHa Ha (PMHAHCOB PEryjaaTop OT
Jbp)KaBa WIEHKa WIM JApyra AbpikaBa, cTpaHa no Crnopasymenuero 3a OpraHuzanusTa 3a
MKOHOMMYECKO ChTPYJHUYECTBO U PA3BUTHUE;

2. Te ca ¢ (pUHAHCOBUM HMHCTPYMEHTH, B KouTO DOHIa MOXKE [a HHBECTHpPA CHIJIACHO
[IpaBunara cu.

(4) ®onga mpemocTaBs B CBOUTE (DMHAHCOBU OTYETH IMOOTIACIHO HHQpOpMAIUS 3a
BCHYKA (PUHAHCOBM HMHCTPYMCHTH, 3aKyIIEHH, CHOTBETHO NPOAANCHU II0 PEIO-CACITKA
paskpuBaiiki M oO0Ilara cymMa Ha JeiicTBallMTe KbM JaTaTa Ha M3TOTBSIHE Ha OTYeTa
JIOTOBOPH.

(5) Tlpu cxnrouBaHe Ha PEIO-CICIKUTE, PUCKOBATa €KCIIO3UIIMS Ha (OHIA KbM BCSIKa
OTJeNTHA HACpEIHA CTpaHa, HE MOXe Ja HaaxBbpis 10 Ha CTO OT aKTHBHUTE WM, KOTaTO
HacpeniHaTta cTpana € Oanka mo wi. 195, an. 1, . 6 3IIIIIK u 5 Ha cTO OT aKkTHUBHUTE B
OCTaHAJIUTE CITyYau.
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(6) ®oHIBT MOXKE J1a CKIIOUBA PENO-CICNIKH 3a MOKYIKa Ha (PMHAHCOBU MHCTPYMEHTH
C YroBOpKa 3a 0OpaTHOTO WM H3KYITyBaHE OT NpOJiaBavya Ha IIEHA U B CPOK, OINPEJECIICHU B
JIOTOBOpa MEXKAY JABETE CTPaHH, PH CIIa3BaHE HA CIETHUTE OTPAaHUYCHUS:

1. mo Bpeme Ha peiictBue Ha goroBopa DoHABT HEe MOXe Aa mpojaaBa (PUHAHCOBUTE
WHCTPYMEHTH, TIPEIMET Ha JOrOBOpa, MPEAN HACPEIIHATa CTpaHa Jla € YIpa)KHWIa MPaBOTO
CH WM KpallHHAT CpPOK 3a OOpPaTHOTO W3KYIyBaHE Ja € M3TeKbJI, OocBeH ako PDoHIa He
pasmojarar ¢ Apyrd CpeJCTBa 3a M3MBJIHEHUE HA 33IbJDKEHUETO TI0 JIOTOBOPA; MPEIXOTHOTO
W3peUYeHHe He ce Mpujara B CIy4yaWTe, KOraro HacpellHaTa CTpaHa He € M3MBJHWJIA CBOU
3aIbJKEHUS TI0 IOTOBOPA 32 PEMO-ClIeNKa U ChIVIACHO JJOTOBOPA HEU3ITBIHEHUETO J1aBa MPaBO
Ha @oHja 1a npoaaBa GUHAHCOBUTE HHCTPYMEHTH;

2. ®onpa TpsiOBa 1a OCUTYpH CTOMHOCT Ha MOKYIKUTE MPU PENo-CAEIKH Ha PaBHMILE, KOETO
Ja My II03BOJISIBA IO BCSKO BpPEME Ja W3MBIHM 33aJbJDKEHHUSTa CU Jla M3KyIyBa OoOpaTHO
COOCTBEHH aKIMM U JAJI0BE N0 UCKAaHE HA TEXHUTE MPUTEKATEIH;

3. ®uHaHCOBUTE HUHCTPYMCHTH, KOUTO MOTaT da 6T>I[aT 00€eKT Ha PeIo-CACiiKa ca:

a) MHCTPYMEHTHU Ha Mapu4HUs maszap no cmuchiaa Ha Jupexktua 2007/16/EO ot 19 mapt
2007 ronuna 3a npuiarane Ha Jupextusa 85/611/EMO Ha CbBeTa OTHOCHO KOOPIMHUPAHETO
Ha 3aKOHOBUTE, MOJ3aKOHOBUTE U aJIMUHUCTPATUBHUTE Pa3Mope 10U OTHOCHO MPEANPUITUATA
3a KOJEKTMBHO MHBECTHUPAHE B MPEXBBPJIMIN ICHHU KHU)XA BbB BPB3Ka C M3ACHSABAHETO Ha
HSIKOU OTIpe/IeNICHUs;

0) oOnuranuu, U3JaJACHU WIK TapaHTHUPAHU OT JbprKaBa WICHKa WIH JApyra Abp)kaBa, CTpaHa
no Cnopaszymenuero 3a OpraHuzanusata 3a MKOHOMHMYECKO CHTPYJIHHUYECTBO U Pa3BUTHE,
TE€XHHU LEHTpaTHU OaHKHU, TEXHU OpraHH Ha MECTHOTO caMmoylpaBieHue, oT EBpormelickara
neHTpanHa OaHka, EBpomeiickata WHBECTHUIIMOHHA OaHKa WIH OT MEXIyHapoaHa
opranmsainus, B KoaTo wieHyBa PemyOnuka bbiarapus, kakTto ¥ KBanu(UUIUpPaHU IBITOBU
LIEHHU KHUXa, U3JaICHU WK TapaHTUPAHU OT TPETU JbPKaBH;

B) aKIIMW WIH JSJI0BE, U3/IaJICHU OT KOJICKTUBHA MHBECTUIIMOHHA CXEMa, M3UMCIIsSIBaIllA HETHA
CTOMHOCT Ha aKTHUBUTE IIOHE JBa NBTH CEIAMUYHO, YHETO CCHAIMINE MM Cedajuile Ha
YIPABJISIBALIOTO S IPY’KECTBO CE€ HAMHUPA B AbprKaBa WICHKA WK ApPYyra JbpKaBa, CTpaHa Io
Cnopazymenuneto 3a Opranuzanusara 3a HKOHOMAYECKO ChbTPYIHUYECTBO;

r) oOnurauuu, ThPryBaHU Ha pPETyJUpaH Ma3zap B IbpXKaBa 4YJeHKa WM JApyra JbpiKaBa,
ctpaHa 1o Cnopasymenuero 3a OpraHuzanusara 3a HKOHOMHMYECKO CHTPYIHUYECTBO,
THPrOBUSTA C KOUTO OOJUTallMy € 10CTAThYHO JIMKBUIHA;

1) aKIU¥, ThPTyBaHU Ha PETyJIMpaH Mas3ap B AbpKaBa YieHKa WIH JIpyra Abp)kKaBa, CTpaHa 1o
Crnopasymenuero 3a OpraHuzanusaTa 3a HKOHOMHYECKO CBHTPYJHHUYECTBO, IIPU YCJIOBHUE Y€
TE€3U aKILIUU ca BKIIOYEHH B OUIIMATICH HHACKC Ha TO3U Ma3ap.

(7) ®oHmbT MOXKE J[a CKIOUYBA pPEMo-CACIKH 3a mnpoaaxkba Ha (UHAHCOBH
MHCTPYMEHTH C YTOBOpPKa 3a OOpaTHOTO MM H3KyITyBaHe OT cTpaHa Ha DoHJa Ha IIeHA U B
CpPOK, OTIPENIEICH! B JIOTOBOpA MEXIY CTPaHUTE, KaTO MPH HACTHIIBAHE HA IMAJIeKa € UThKCH
Jla pasrmoJara ¢ JOCTaThYHO CPEICTBA 3a M3IUIAIAHETO Ha CyMaTa, JIOTOBOpEHA 3a BpbhINaHe
Ha (MHAHCOBHUTE HHCTPYMEHTH.
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OrpanuveHus Ha aeilHocTTa HA POHIA

Yu.9 (1) YopasasgBamoro [pyXecTBO HE MOXKE Ja INPOMEHS NpEeAMETa Ha JAECHHOCT Ha
HoroBopuust @oH.

(2) YmpasnsBamoto [JpyxkectBo, kakto u bankarta Jlemo3urap, korato AeHcTBaT 3a
cMeTka Ha JloroBopHust @oHJ, HE MOraT:
1. ma gaBaT 3aeMH WM Ja o0e3MevaBaT WM TapaHTUPAT 3aTbJDKEHHS Ha TPETH JIMLA C
nMyectBo Ha DoHpa;
2. na mpojaaBaT IEHHU KHW)KA, MHCTPYMEHTHM Ha MapUYHUA Ta3ap U APYyTd (PUHAHCOBU
MHCTpYMeHTH 1o wi. 195, an. 1, 1. 5, 7 u 8 ot 3IILK, koutro ®oHa He mpUTEKaBa.
3. 1a MHBECTHpAT IIEHHU KHWXa WU3IaJeHU OT YUPEAUTEIUTE WIM CBBP3aHH C TIX JIMIA 3a
CPOK JIB€ TOJAMHU OT YUpeIsBaHETO HAa JOTOBOPHHUS (POHI M OT JUIA, KOUTO KOHTPOJIHPAT
JOTOBOPHUS (POH]I WIIM CBBP3aHU C TAX JIUIIA.

(3) YmpasasBamoro [py»ecTBO HE MOXE Jla MHBECTHpA aKTHBUTE Ha JlOroBOpHUSA
@®oHp ( ¥ Ha BCUUKHUTE YIPaBIsIBAHU OT HETO JOTOBOPHH (DOHIOBE) B aKIUU C MPaBO Ha TJiac
Ha €IMH EMWUTEHT, Taka, 4e MPUAOOMTOTO Yy4yacTHE B Te3M AaKUMMU Ja TO03BOJM Ha
VYpasnsaBamoto JpyXecTBO WM HA YJICHOBETE HA HETOBUTE YMPABUTEIHU WU KOHTPOJHU
OpraHu, 3a€THO U MOOTAEIHO, Ja YIPaXXHABAT 3HAYUTEIHO BIUSHUE BbPXY EMUTEHTA.

Ilpyl"l/l Ycii0oBUA OTHOCHO OCHBIIECTBABAHCTO HA HHBECTUIIMOHHATA HeﬁHOCT.

Yu1.10. Ilpu HechboTBETCTBHE Ha pasnopendoure Ha wi.8-9 ot te3u IlpaBuna ¢ mocneasaiiu
npomenn Ha 3IIIIIK m Ha NOA3aKOHOBUTE AaKTOBE MO HErOBOTO IpUJaraHe OTHOCHO
HU3UCKBAHHATA W OrpaHHYCHUATA KbM CbCTaBa W CTPYKTypaTa Ha HMHBCCTUIHUUTEC H KbM
neiiHoctTa Ha JloroBopHust MoHJ, ce mpuiIaraT HOBUTE HOPMATUBHU pasnopeadu, ako Te ca
MO-OTPAaHUYMUTENHN OT pasnopendoure B IlpaBwiata. B Te3m ciyuam YmpamisBamoTo
HpyxectBo npusexaa IIpaBunara nHa ®oHna B ChOTBETCTBHE ¢ HOPMATUBHHUTE NMPOMEHU B
Hal-KpaTKHUs pa3yMEH CpPOK.

PA3JIEJ 11
NUMYIIECTBO " JAAJIOBE HA ®OH/JIA

PazaennocT Ha uMyiecTBoTo HA DOHAA

Yu.11.(1) VYnopasnsBamoro JpykecTBO OTAENs CBOETO HMMYIIECTBO OT HMMYIIECTBOTO Ha
JoroBopHust @OH U CHCTaBS 32 HETO CAMOCTOATEIHN (PUHAHCOBH OTUETH.

(2) bankara [leno3utap oTyuTa OTIEIIHO NapUYHUTE CPEACTBA M JIPYIM aKTUBU Ha
JoroBopHust @oH[ 1 OT/ENI HEMAPUUHUTE aKTUBU Ha POHAA OT COOCTBEHUTE CHU aKTHBH.

(3) VYmnpasnsBamoro JlpyxectBo u bankarta [lemo3utap HE OTroBapAT Tmpen
kpeautoputre cu ¢ aktuBu Ha Ponpa. Kpemuropurte Ha Ympasnspamorto [[pyxecTBo u
bankara [leno3urtap, KaKTO U KpEIUTOPUTE HA ydacTHUK B JloroBopHus DoHI, Morar jga ce
YIIOBJIETBOPSIBAT OT MpPUTEKAaBaHUTE OT Te3u juma asioe BbB Ponna. Kpeauropure Ha
ydacTHUK B JloroBopHust @oHJI HE MOraT Jla HacO4YBaT MIPETEHLUUTE CHU CPELly aKTUBUTE Ha
donpa.

HeTHa cTOWHOCT HA aKTUBUTE
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Yu.12. (1) HetHara cTOMHOCT Ha akTUBHUTE (YMCTOTO MMYyIIecTBO) Ha JloroBopuus DoHna He
Moke na 0b1e mo-manka or 500 000 neBa. To3n MuHUMaNEH pa3Mmep TPsOBa Aa € JOCTUTHAT
70 €IHa TOAMHA OT IIOJyY4aBaHETO Ha paspeuieHHeTo oT Komucusra 3a opraHuzupaHe U
ynpasienue Ha QoHpa.

(2) HetHa cToiHOCT Ha aKkTUBUTE O aj.l € CTOMHOCTTa Ha mpaBaTa (aKTHUBHUTE) Ha
JloroBopHust @oHJ, HaMaJleHa ChC CTOMHOCTTa Ha HErOBUTE 3a1bJKeHus (rmacusn). HetHara
CTOMHOCT Ha akTuBHUTe HAa DOHAA ce onpenens no pena Ha 4i.19, an.6 or te3u Ilpasuna.

(3) o nocturane Ha MUHUMAaJIHUSL pa3Mep Ha HETHATa CTOMHOCT HA aKTUBMTE 10 ai.l
HeE ce J0MycKa o0paTHO M3KYIyBaHE Ha JSUIOBE.

(4) Hernara croitHocT Ha aktuBuTe Ha JloroBopHusi doHn ce yBenuyaBa WIH
HamalsiBa cboOpa3sHO MpPOMsiHAa B Oposi M3AAaJCHM UM OOpaTHO M3KYNEHHU [sJ0BE, KaKTO U B
pe3ynrar Ha NpoMsHA Ha I[a3apHaTa LeHa Ha UHBecTUIMUTE Ha @DOHJAa U HEroBHUTE
3aIbJKEHUS.

dsnoBe

Y13 (1) HdsmoBeTe, Ha KOUTO € pa3lieleHo YUCTOTO umyiiectBo Ha JloroBopuus douHx ca
Oe3HAIMYHU [ICHHU KHIDKA, pErUCTpUpanu o cMeTku B LlenTpanuus Jlemo3urap.

(2) HomunanHaTa CTOMHOCT Ha BCEKH €IWH IIUT ST OT YMCTOTO MMYIIECTBO Ha
HoroBopuust ®oup e 10 (necer) nesa.

(3) Cpemry 3akyrneHuTe AsSI0BE MHBECTUTOPUTE MIPABAT BHOCKH B TIAPH.

(4) HoroBopuust @oua Moxe Aa u3aaBa Ha 0a3aTa Ha HETHA CTOMHOCT HA AKTUBUTE CU
Y YaCTUYHU JSJIOBE CPEIly HallpaBeHa MMapuyHa BHOCKA C OMpENEeH pa3Mep, ako Cperry
BHECEHAaTa cyMa He MOXe J1a ObJie U3/1aICHO IS0 YUCIIO JISIIOBE.

(5) bposar nmanose Ha doHga ce mpomeHs B pe3ysTaT Ha TAXHATA MPOAAKOA WIH
00paTHO M3KYIyBaHE.

Pen 3a npuBanyane Ha 3aeMHM cpeacTBa ot Jorosopuuss ®oHja

Yiu.14. JloroBopuuatr OoH/ HE MOKE J1a MOJI3BA 3a€MH, OCBEH B CIIy4anuTe, TOCOUYEHU MO-10TY
WY B JAPYTHU CIIy4dad, ONPeAesIeHU OT AEHCTBAIIOTO 3aKOHOAATeICTBO. [lon3BaneTo Ha 3aeMu
C€ U3BBpILIBA CaMO C TMPEIBAPUTEITHO pa3pellieHrue Ha 3aMECTHUK-TpEACeaaresiss U MpHU
€THOBPEMEHHO CIIa3BaHE HA CJICAHUTE yCIOBUS:

1. 3aeMbT ga € HEOOXOIUM 3a MOKPHUBAHE HA 33IBJDKECHUATA IO OOPATHO M3KYIyBaHE Ha

JISITIOBE;

2. 3aeMbT, ChOTBETHO O0IIIaTa CyMa Ha 3a€MUTE B €IMH U ChHIIl IEPUO/, J]a HE HAJBUIIIABA
10 Ha cTo o1 akTUBUTE HAa DOHAA;
CpoxbT Ha 3aeMa J1a He € TO-IBJIbT OT 3 Mecela;
4. Kpenuronaren mo 3aeMa Jia € camo 0aHKa, ¢ 3KIoueHue Ha bankara Jlemo3urap.

(O8]

EMucunonna croiHocT

Ya.15. JIsutoBere Ha JloroBopHus @oHa ce mpuIoOMBaT MO eMUCHOHHATA CTOWHOCT 110 Wi.20),
am.l.

Heneanmoct

Y.16. (1) HoroBopuusar @oua U3aBa M U3KyIMyBa oOpaTHO 1enu JsutoBe. ChriacHo wi.l3,
an.4 ot te3u [lpaBuna u o pena u npu ycioBusTa, npeasuaeHu B [IpaBunara Ha LlenTpanaus
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neno3urap, JloroBopuus @oHI MOXKE Ja H3JaBa M YAaCTUYHM [ISJI0BE, OMNPEIEIICHU 0
YeTBBPTHUS 3HAK CIIE]] JeCEeTUYHATA 3areTas.

(2) Koraro nenasbT (151 UM 4aCTUYEH) MPUHAJUIEKN HA HAKOJIKO JIUIA, T€ YIPaXXKHABAT
IpaBaTa MO HEro 3aeAHO, KaTo ONpeNeNsT MbJIHOMOIIHUK. [IBIHOMOIIHUKBT ciesnBa Ja e
YI'BJIHOMOUIEH C U3PUYHO MUCMEHO HOTAPUAIHO 3aBEPEHO ITBIHOMOIIHO CHIVIACHO 3aKOHA.

Knura nHa NMPUTEKATEJIUTE HA JAJI0BE

Yua.17. Kuaurara nHa npurexarenure Ha JsanoBe oT JloroBopuus Pona ce BOaUM OT
LlenTpanuus nenosurap.
IIpexBbpasiHe Ha AslJ10BE

Yu.18. [dsuioBere Ha [loroBopHusi @oHJ ce MpeXBBPISAT CBOOOJHO, O€3 OrpaHUUYEHUS WU
yCIIOBHS, NIPU CMa3BaHE HAa M3UCKBAHMTA Ha JIEHCTBAILOTO 3aKOHOJATENCTBO 3a CHEIKHU C
OC3HATMYHU [ICHHU KHUXKA.

HetHa croiiHocT Ha akTHBHTE HA /loroBopHus POHI U HETHA CTOMHOCT HA AKTUBHUTE HA
eqHH As1J1. MeToaH 32 OIlEHKA HA AaKTHBHU U MTaCHBH.

Yn.19.(1) Hernara croiinocT Ha aktuBuTe Ha JloroBopuus PoHA M HETHAaTa CTOMHOCT Ha
aKTUBUTE Ha €AMH JIsU1 CE€ ONPEAEIIAT BCEKM BTOPHUK U YETBBPTHK Hal-KbCHO A0 17 daca, npu
yCJIOBUATAa W MO pela Ha JEHWCTBAIIOTO 3aKOHOAATEeNICTBO, Te3u llpaBuia, Ilpocnekra u
[IpaBuiara 3a oueHka 1o ain.2.

(2) VnpasnsBamoro [pyxkectBo npuema [IpaBuia 3a omeHka Ha moptdeina U 3a
ompeJieITHE Ha HEeTHATa CTOMHOCT Ha aKTHUBHUTE, KAKTO M CHUCTEMa 3a OpraHu3alus Ha Ta3u
JIIEUHOCT.

(3) HU3uncnaBaHeTo Ha HETHA CTOMHOCT Ha aKTUBUTE CE M3BBPILIBA BCEKH BTOPHUK U
YETBBPTHK HaW-KbCHO 10 17 yaca, ceriacHo npeasuaeHoto B IIpaBunarta 3a ouenka. [lpu
M3YMCIIABAHETO HAa HETHAaTa CTOMHOCT Ha aKTHUBUTE CE€ U3BbpIIBA W HAYUCIISIBAHE Ha
IbIHKUMUTE Bb3HArpaXKJaeHusi Ha YnpasisaBamoTto JpyxectBo, bankara [lenmo3urtap, KakTo u
Ha JPYTHU pa3xoJy B ChOTBETCTBUE C HOPMATUBHUTE U3UCKBAHUS U CKIIIOYEHUTE I0TOBOPH.

(4) Ceraacuo npenuaeHoTo B [IpaBuiara 3a orieHKa, NP Clla3BaHE Ha M3UCKBAHUATA
Ha HOPMAaTUBHUTE AaKTOBE, MEXJAYHApPOJHHUTE CTAHAAPTH W MPAKTUKU W yKa3aHUsATAa Ha
Komucusta, aktuBute Ha JloroBopHusi @oHJ c€ OLEHABAT IO CIEAHUTE METO/IU:

4.1. (uam. ¢ pemr. na CJI ot 08.08.2008r. u ot 04.08.2010 r.) B cToliHOCTTa Ha aKTUBUTE
ce BKJIIOYBA CTOMHOCTTa Ha BCEKH e€luWH OT mputexkaBanutre ot P “Ceriacue npodur”
akTMBM Mo OajaHca KbM JlaTaTa Ha M3TOTBSHETO Ha OIEHKaTa. [sAXHaTa CTOMHOCT ce
W34YUCIIsABA, KAKTO CJIE/IBa:

4.1.1. (m3m. ¢ pemr. Ha CI ot 08.08.2008r.) IlocrmenBaia olleHKa Ha ILICHHU KHHXKA,
emuTHpanu oT PenyOnwka bearapus B crpaHara, ce W3BBpPIIBA BB3 OCHOBAa Ha
CpEeTHOAPUTMETHYHA OT IIEHUTE "KyITyBa" 3a TeKyIIHs paOOTeH JeH, O0SBEHH OT HE MO-MaJIKO
OT JIBaMa MMbPBUYHU JUIbPU HA AbPKABHU LICHHU KHUXKA.

4.1.1.1. B cnyuaii, 4e 1ieHaTa € M34YMCICHA HA OCHOBATa Ha MPEJICTaBEHU OPYTHU IIEHH OT
'bPBUYHUTE JUITBPH, TS CE€ U3IOJI3BA MPSKO 32 npeoneHka. [Ipu ycnoBue, ye 1ieHara € 4ucra,
Ha OCHOBAaTa HA JIMXBEHUTE XapPaKTEPUCTHUKH IO MEPUOJAUYHOCT U PaBHHUIIE HA JMXBEHUTE
KYIIOHH, TS ce mpeoOpa3yBa B OpyTHA U Clie]] TOBA CE€ M3MOJI3Ba 32 MPEOICHKA.

4.1.2. Tlpu HeBB3MOXHOCT na ce npwioxu T.4.1.1. ce wu3mon3Ba METOABT HA
JUCKOHTHPAHUTE MapU4HHU notoiu. Karo ocHOBa 3a M3YMCIECHUATA CE€ M3MOJI3BAT LIEHUTE Ha
MOCIIETHUTE HU3AaJICHU €MUCUU ChC CHOTBETEH MATYpPUTET, KOUTO IbPBUYHUTE AUIBPU ca
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3aABJOKCHU J1a KOTHPAT. Te3n HAW-HOBHM €MHCHH CHC CHOTBETECH MATypuTCT IIO-HATATBK Ca
HapHyaHU 3a KpaTKocT “OCHOBHU emucuu’. Emucusara, 4uaro IeHa TpsOBa aa Obue
ompeJiesieHa Ce HapuyaHa “ThbPCEHAa eMHCHS .

3a 1enTa Ha U3YMCIICHUATA IEHUTE HA OCHOBHUTE €EMUCUU C€ U3YUCIABAT 10 pena Ha T.4.1.1

4.1.2.1. M3uucneHueTo Ha LIEHUTE Ha ChOTBETHUTE EMUCHM Ype3 METOJa Ha JIMHEeHa
WHTEPIOJIanys IPEMUHABA MIPE3 CICTHUTE ETAIIH:

a) Ha ocHoBaTa Ha OCpeJHEHHU LIEHM Ha OCHOBHUTE €MHUCHM ce (opMupa KpHBa Ha
J10X0/1a;

6) B 3aBucuMOCT OT OCTaThYHMS CPOK JI0 MaJeKa Ha ThpCEHATa EeMUCHUS Ce ONpeaess
MECTONOJIOKEHUETO U CIpsIMO Haii-ONM3KaTa MpenxoXaaia U Hali-OJu3KaTa cienBamia o
CPOK OCHOBHU €MHCHUH;

B) Ompenens ce pasznukara (B JHU) MEXIy CpoKa 10 Majeka Ha JBETE OCHOBHHU
€MHCHH, KaKTO M pa3jIMKaTa B 10X0J1a UM JI0 MaJexa;

r) M3uucnsBa ce MHOXKHTEN, KaTo pasjMKaTa B JIOXOJa JO Tajaexa ce pas3jieis Ha
pas3nMKara B IHUTE JI0 a/iexa;

n) Ompenens ce pa3iukata B JHHTE A0 TMajaeXa HAa ThpCEHaTa EMHUCHITa W
IpeaxoXKaaaTa s OCHOBHA eMHUCHS;

e) [Tomyuenara pa3nuka ce yMHOXKaBa ¢ MHOXKHTEJSI OT IPEIXOIHATa CTHIIKA, 32 J1a Ce
M3YKCIIH pa3jiMKaTa B 10X0/1a /10 MaJie’ka Ha ThpCeHaTa U OCHOBHATA EMUCHS;

k) JloxoopT mo mageka Ha ThpceHAaTa €MHUCHs Ce TOJIy4aBa, KaTo M3YMCICHaTa B
IIpEeIXO/JHaTa CThIIKA pa3lMKa B JOXOAUTE ce 100aBM KbM JOXOJHOCTTa Ha OCHOBHATa
eMHCHs, TIPEAXO0XKAAlIa ThpCceHAaTa;.

3) Ha ocHoBaTa Ha nmoiy4yeHus 10XOJ JI0 Majieka Ha ThpPCEHaTa EMHCHsS CE€ M3UUCIIABA
OpyTHaTa i 1IeHa, ype3 U3IO0JI3BaHe Ha cienHaTa (opmyna:

o C/n F
P= 4 A
; (1 + r/n)l—ler + (1+ r/n)l—1+w

Konero:

P — nienarta Ha nieHHaTa KHUTA

F — rimaBHMIaTa Ha IIeHHATa KHUTa

C — rogumIIHUAT KyTIOH Ha 00JIUTaIUsATa

n — Opoil TMXBEHM IJIAIAHUS 33 TOJUHA

N — 06111 6po¥i Ha TMXBEHUTE TUIAIAHUS

I — MPOLIEHT Ha IUCKOHTUpPaHE (paBeH Ha J0X0Ja J0 MaJiexKa)
1 — MopeicH HOMEp Ha JIMXBEHOTO IUTAIaHe

OHU 00 C1e08AUOMO JIUXBEHO NAAUIAHE

- 00w OpoLL OHU MedHCOY 08¢ TUXBEHU NAAUJAHUSL

4.1.2.2. M3umcnenara mo ¢opMmynara IieHa € OpyTHa M C€ H3IOJ3Ba TPSIKO 3a
nociacaBalia nmpeoucHKa Ha CbOTBCTHATA ABJIIOBA ICHHA KHUTA.

4.1.3. (m3m. ¢ pemr. Ha CJI ot 08.08.2008r.) IlocienBamia oreHKa Ha W3IAJCHUTE OT
PenyOnuka beiarapus ieHHH KHIDKA B 4yKOHWHA, CE H3BBPIIIBA!
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a) mo 1eHa "KymyBa" TpHW 3aTBapsHE Ha Ta3zapa B JCHS Ha OlIEHKaTa, OOsSBEHa B
€JIEKTPOHHA CHCTEMa 3a [IeHOBa WH(GOpMaIIs;

0) (u3m. ¢ pem. Ha CJI ot 08.08.2008r.) B ciryuail ue ma3apbT Ha IICHHH KHIDKA HE €
3aTBOpUI 10 15 4. B eHs Ha OLIEHKaTa - Mo IieHa "KymyBa" IpH 3aTBapsiHE Ha masapa 3a
nocyenHusl paboTeH JeH, 00sIBEHA B €IEKTPOHHA CUCTEMA 32 IIEHOBAa HH(OpMAIIHS;

B) B ClyYail 4e 4YyXJCCTpaHHHST Ma3ap Ha IICHHU KHIDKAa HEe paboTH B JICHS Ha
OIICHKATa - 10 1IeHa "KymyBa'" Mpu 3aTBapsiHE HA TMa3apa 3a MOocJeIHUs padoTeH JeH, 00sIBEHa
B CJIEKTPOHHA CUCTEMA 3a IICHOBA WH(pOpPMAIIHS.

r) B Clly4ail, 4e IleHaTa € M3YMCJICHa Ha OCHOBaTa Ha T. a) — B) € OpyTHa, TS ce
M3II0JI3BA MPSIKO 3a MpeolieHKa. [Ipu ycioBue, ve 1ieHaTa € 4YucTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapPaAKTCPUCTHUKHU MO0 NCPUOJUIHOCT U paBHUIIC HA JIUXBCHUTEC KYIIOHU, TA CC npeo6pa3yBa B
OpyTHa | CJIe]] TOBa Ce M3M0JI3Ba 3a MPEOIICHKA.

n) Ilpy HEBB3MOXKHOCT Ja ce€ MpUIOKAT TOPEONHMCAHWTE HAuYMHU 3a OLIEHKa ce
M3M0J3BaT Npaswiara o 1.4.1.2.

4.14. (uam. ¢ pem. Ha CJ[ or 08.08.2008r.) IlocnexBamia omeHka Ha OBIATAPCKU U
qy)KJIeCTpaHHU aKIUU W TIpaBa, JOMyCHATH JI0 WJIM THPTryBaHW Ha PETyJHMpaH Tazap B
Penybnuka bearapus, kakto U OBITapCKH aKkIMKM U MpaBa, JOMYCHATH 10 WK ThPryBaHU
THPTryBaHU Ha PETYJIUPAH Ma3ap B AbPrKaBU WICHKH, CE U3BbPIIIBA!

a) (u3m. ¢ peur. Ha CJI ot 08.08.2008r.) M0 cpegHOMpETErNICHATa IIeHA HA CKIIFOYCHHUTE C
TSAX CHIEJIKH 32 TEKYLIUs paOOTeH JIeH, 00sBE€Ha Upe3 CUcTeMaTa 3a ThProBUS WK B OOPCOBHS
OI0JIETHH, aKO 00eMBT Ha CKIIIOUEHUTE C TAX CHENKH 3a AeHd € He no-Mainbk oT 0,02 Ha ¢To OT
oOeMa Ha ChbOTBETHATa EMUCHSL.

0) (m3m. ¢ pem. Ha CJ ot 08.08.2008r.) ako HE MOXXE J1a C€ ONpEaeNd IeHa IO
npeAaxoaHaTa TOYKa, I€HATa Ha AakIMHWTE, CHOTBETHO HA IpaBara, Ce€ OMNpeless Karo
CpeHOAPUTMETHYHA HAa Hal-BUCOKATa IIeHa "KyIyBa" OT MOPBYKUTE, BAJIUIHH KbM MOMEHTA
Ha 3aTBapsHE Ha peryjJupaHusl ma3ap B TEKYIIUs [€H, U CpPEIHOIpETerjeHaTa ILieHa Ha
CKIIFOUCHHUTE ChC CHOTBETHUTE IIEHHU KHIKA CHCIIKH 3a chinus AcH. llenara ce onpenaens mo
TO3H pe€J] CaMoO B CIIy4aii, 4e UMa CKJIFOYEHH CEJIKHM U OJaJI€HH TOPBUYKU C IieHa "KymyBa'.

B) (u3m. ¢ pemr. Ha CJI ot 08.08.2008r.) ako HE MOXKE Ja ce MPWIOXKH T. 0), IeHaTa Ha
aKIMKUTE, ChOTBETHO Ha MpaBaTa € CpeJHONpPETEreHaTa [ieHa Ha CKIIOUYEHUTE C TSAX CHIETKH 3a
Hal-Onmu3Kus AeH npe3 nociaeaaus 30-THeBeH nepruo KbM JaTaTa Ha OIIEHKAaTa, 332 KOUTO UMa
CKJIIOUeHHU caenku. B cmyuail, ye B mnpeaxoanusi 30-IHEBEH NEPHOJ € H3BBPIIBAHO
yBEIMYCHUE Ha KaluTajda WIA pa3feisHe Ha aKIUUTe Ha EMUTEHTa WM € OOSBEHO
M3IUIAIIAHETO HAa JAUBUICHT, CPEAHOINPETErNIEHATa 1I€HAa MO M3PEUEHUE MBbPBO CE€ KOPUTHpPA
ChC CHOTHOIIICHUETO HA YBEJIUYCHHE Ha KalWTajla, ChOTBETHO HA Pa3JeiisiHE HA aKIIMHUTE WITH
pasMepa Ha IUBUJICHTA, aKO HaW-ONMu3kus JNeH mpe3 mnocieanus 30-THEBEH MEpUOa KbM
JaTaTa Ha OIICHKaTa, 3a KOWTO HWMa CKIIOUCHH CIEIKH € Mpead JeHs, CJed KOWTO
MpUTEKATEIIUTE Ha aKIMU HSAMAT MpaBO Ja ydacTBaT B YBEJIMYEHHMETO HA KamMTala,
CBOTBETHO JICHS Ha pa3/IeISTHETO WM JACHS, OT KOWTO MPHUTEKATEIUTE HAa aKIIUK HAMAT MPaBo
Ha JUBUJCHT.

r) (HoBa ¢ pemr. na CJI ot 08.08.2008r.) B ciydaii 4e peryJdpaHUsT Mazap HE € 3aTBOPHII
10 15 4., mocnenBaiaTa olleHKa C€ U3BbPIIBA MO CJICIHUS HAUNH:

1. mo mocneHa 1ieHa Ha CKITI0UEHA ¢ TAX CHIeKa 3a MPeIxo Hus paboTeH neH; T. 4.1.4.

2. aKo HE MOXeE Ja ce MPWIOXKH T.l, mocineaBamniaTa olleHKa C€ MU3BBPIIBA 0 MOCIEIHA
1eHa "kymyBa' 3a IpeaxoaHus pabOTEH JICH.
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4.1.5. IIpu HEBB3MOXKHOCT Ja C€ MPUJIOKAT HAUMHUTE 32 OLIEHKA Ha akuuu 1o T. 4.1.4.,
KaKTO M 3a aKIUHUTEe, KOUTO HE Ce€ ThPryBaT Ha peryJMpaHu na3apu, IocieBaliaTa olueHKa ce
U3BBPIIBA UPE3 MIOCIEA0BATENHOTO [IPUIAraHe Ha CIEAHUTE METOIU:

- METOJ] Ha ChbOTHOIIEHHUETO IIeHa - Nledasnla Ha Jpy’KecTBa aHAJIO3H,

- METO/ Ha HETHaTa OajlaHCcOBa CTOMHOCT Ha aKTUBUTE U

- METOJI Ha JUCKOHTHPAHUTE HETHU MAPUUHU MOTOLH.

Te3u meToau ce npuiarar B nocJcq0BaTCIIHOCTTA, B KOATO Ca OIMMMCAHU I10-A0JTIY, IIPU
YCJIOBUEC, Y€ IMOCOUYCHUAT HA ITIBPBO MACTO METOA HE MOXKE J1a 6’I)I[€ M3II0JI3BaH.

4.1.5.1. MetogbT Ha CHOTHOIICHHETO IICHA — Me4yayda Ha APYKECTBO aHAJIOT CE
CBCTOH B:

a) MzumcnsBaHe CcTOWHOCTTA Ha AaKIUUTE HAa OICHABAHOTO JPYKECTBO dpe3
YMHOKaBaHE Ha HEroBara Ie4ainda Ha aKkmus C Ma3apeH MHOXUTeN. [la3apHUST MHOXHTEN
n3pas3siBa ChOTHOLICHHETO MEXKIY IIeHaTa Ha APYKECTBO - aHAJOr, M Heromara redanda Ha
aKIHSL.

0) Ilewanbara Ha OpyKECTBO - AHAJIOT, U HA OLIEHSBAHOTO JIPY’KECTBO CE€ OIpeneis Ha
0azaTa Ha ()MHAHCOBHM OTYETH OOXBAILAINX Hai-OJM3KHs €IHOTOAWIICH MEPUOM, CYHTAH OT
nocienHus myOnukyBaH ¢uHaHCOB oTyeT. [lewanbara Ha akius ce ompenens KaTo 4yucraTa
reyanba Ha JpyKEeCTBOTO CE pa3/iesid Ha oOmus Opoil aKkIuu.

B) MHOXHUTENIAT C€ M3YMCIsIBA HAa OCHOBaTa Ha CpPEJHONpETErJeHa LeHa Ha
CKJIFOYCHUTE CHICNIKH 32 TeKYIIHsI pabOTEH JIeH C aKIMUTE Ha JPY>KECTBOTO - aHAJIOT.

r) 3TouHuk Ha mbpBUYHATA HHPOPMALIKS 32 U3BBPIIBAHE HA TOCOUCHUTE N3YNCICHHS
ca CYCTOBOJHHUTE OTYETH Ha MyONMUHUTE JpykecTBa oT peructbpa Ha KOH u BOb, nmm
JOCTOBEPEH M3TOYHHUK HAa MH(POPMALIKS 32 CbOTBETHHUS UyKJECTPAHEH PEryIMpaH mnasap.

1) Haume u kputepuu 3a omnpeensHe Ha Jpy>KeCTBO aHAJIOT:

J JIpy’KecTBO — aHajor € TakoBa JPY)XECTBO, KOETO OCHUTYpsBa

JIOCTaThYHO J00pa 6a3a 3a CpaBHEHHE CIIPSIMO MHBECTHIIMOHHUTE XapPaKTEPUCTHKH
Ha OILICHSIBAHOTO JPY>KECTBO.

o N360pbT Ha npyxkecTBa-aHajo3W, TpsOBa ga Obae OOOCHOBAH dYpe3
CpaBHUTENICH aHaJIW3 M OICHKAa Ha TEXHUTE XapaKTePHCTUKA W CTEIEHTa Ha
CXOJICTBO C XapaKTEePUCTUKUTE Ha OLIEHSIBAHOTO JPYKECTBO.

J JIpy’kecTBOTO-aHAJIOT c€ H30Hupa CBIIACHO MOCOUYEHHUTE KPHUTEPUU
M3MEXIy Ipy)KeCcTBaTa, THPTyBaHH Ha pEryJHpaH Ma3ap Ha IICHHW KHW)Ka B
IbprKaBata 1o CelANNIIETO Ha eMUTEHTA.

J Kputepunte, Ha KOMTO 3aJBIDKUTETHO TpsAOBa Ja OTroBaps
JPYKECTBOTO — AaHAJIOT ca:

- CeKTop OT UKOHOMHKATa, B KOWTO JPY>KECTBOTO OIEPHPA;

- CxomHa mpoayKTOBA raMa;

- Jla uma mnyOnuKkyBaHM ()MHAHCOBM OTYETH [aBally BB3MOXKHOCT Ja ObJe
oOXBaHAT HaW-OJIM3KUS €THOTOIHIICH TIEPUOT;

- Jla uMa cKIIroueHH CHOENKU C aKIMWUTE Ha JIPY>KECTBOTO Mpe3 TeKylIHs padoTeH

JIEH.

e Jlpyru KpuTepuu, KOUTO C€ H3MOJ3BaT NIpHU aprymMeHTanusra Ha H300p Ha
JIpYy’KECTBO — aHaJOr ca CpPaBHUM OCHOBEH KamuTal W CXOAHH (PHHAHCOBU
MOKa3aTeNH.

4.1.5.2. MerogbT Ha HeTHaTa OajJaHCOBA CTOMHOCT HAa AaKTHUBUTE CE CHCTOM B
M3YMCIIsIBAaHE HA CTOMHOCTTa Ha aKIMUTE Ha OIECHSIBAHOTO JIPYKECTBO KaTO COOCTBEHUS
KamuTaja Ha JIPY>KECTBOTO (B3 OCHOBA HA MOCIEAHMS (PMHAHCOB OTYET) CE pa3/ieiy Ha OOmIus
Opoii akiuu B OOPBIICHHE.
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P =
N
KBIETO: P — cToitHOCTTa Ha OOMKHOBEHUTE AKIIMH HA OIEHABAHOTO APYKECTBO
A — aKTUBHU

L — 3agbmxeHus
PS — cToifHOCT Ha IPUBUIIETUPOBAHUTE AKLIUU
N — 0611 6poii OOMKHOBEHH aKIMK B 00paleHne

4.1.5.3. MeroapT Ha AMCKOHTHPAHUTE HETHU NApUYHU TOTOLM C€ H3MOJI3Ba 3a
oTIpeJieNIsiHEe Ha CTOMHOCTTa Ha elHa OOMKHOBEHA aKIUs Ha JPYKECTBOTO, KaTO CTOMHOCTTa
Ha KanWTajla Ha TPUTSKATEIUTe Ha OOMKHOBEHM aKIUH ce pas3nend Ha Opos Ha
OOMKHOBEHUTE aKIUH B OOpaleHHe.

CroliHOCTTa Ha KanuTaja Ha MPUTEKATEITUTE Ha OOMKHOBEHH aKIMH CE M3YUCIISABA 110
JIBa HaYMHa!

4.1.5.3.1. Meron Ha NUCKOHTUPAHWUTE HETHU MApPUYHU IMOTOLMU 32 OOMKHOBEHMTE
akiuonepu (Free Cash Flows to Equity) - upe3 qucKOHTHpaHe Ha HETHUTE HMapU4HU MOTOLH,
KOUTO OCTaBaT 3a AaKIMOHEPUTE CJIe] IMOCPEIIAaHETO Ha BCHYKU pa3XxoiH, (UHAHCOBH
3aIbJDKEHUS, HEOOXOMMH MHBECTUIIMH U IIPOMEHU B OOOPOTHHSI KaIUTAaJI:

a) Ilpu TO3m MeTox ce HM3MON3BAT HETHUTE MAPUYHU IMOTOIM, KOUTO OCTaBaT Cleln
MOCPEIaHeTO Ha BCHYKM Pa3XOAW, IOKPHUBAaHETO Ha (DUHAHCOBUTE 3aJBIDKCHHS
(BKJTFOUMTEITHO TJIABHUIIM U JIMXBH IO JTBITOBE HA APY>KECTBOTO), HEOOXOAMMHUTE HHBECTHIINN
U IPOMEHUTE B 00OPOTHUS KalMTal.

0) HerHuTe mapuyHu MoToLM c€ M3YMCIABAT, KaTO MPOTHO3HATa HETHA Nedanda cien
JMXBU U JaHBIM BbPXY Nevanodara:

- C€ YBEJIMYH C IPOTHO3HHUTE Pa3X0IH 32 aMOPTH3AIIHS,

- ce HaMmaiM / yBeJIM4YHM ¢ abCONIOTHAaTa CTOWHOCT Ha MPOrHO3HATa MPOMsHA B
HETHHSI 00OPOTEH KaIuTal,

- C€ yBEJIMYM C MPOTHO3HATa CTOMHOCT Ha HOB ABJITr, KAKTO U MOCTBIUIEHUS OT
W3JaBaHETO Ha EMUCHH TPUBWICTHPOBAHU aKIIHH,

- c€ HaMaJIM C MMPOTHO3HUTE UHBECTHULIMHU B IBJITOTPAafHU aKTUBH,

- C€ HaMaJIH C TIPOTHO3HUTE TOTAIICHUS 110 TJIaBHULIUTE HA JIBJITA,

- c€ HaMaJIM C MMPOTHO3HUTE TUBUIECHTH 3a IPUBUIIETUPOBAHH aKLIUH.

W3non3Ba ce ciaenHara popmya:

FCFE = NI + Dep — FCInv— AWCInv— PP —PD + ND ,

KBJETO: FCFE — HeTHU MapyyHU MOTOLM 32 OOMKHOBEHHUTE aKI[MOHEPU
NI — HeTHa neyanOa
Dep - amoptuzauuun
FCInv — naBecTUIINY B IBITOTPAiHU aKTUBU
AWCInv — npoMsiHa B HETHUSI 000POTEH KalUTal
PP — 1ioramieHus 110 IJIaBHUIN
PD — nuBueHTH 3a IPUBUIIETUPOBAHU aKLIUN
ND — HOB JabII, KakTO M TOCTBIUIEHUS OT H3AABAHETO HA EMHCHH
IIPUBWIETUPOBAHU aKIUU
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B) Ilpy TO3M MeTox HETHUTE MNapUYHU MOTOLUM C€ JUCKOHTHpAT C LieHaTa Ha
(uHaHCHpaHEe ChC COOCTBEH KamuTall.
r) llemata Ha QuHaHCHMpaHE CBHC COOCTBEH KamuTajd € H3HCKyemMaTa HopMma Ha
BB3BPBILACMOCT Ha OOMKHOBEHUTE aKIIHOHEPH U ce Ne(UHUPA 110 CICTHUTE HAUNHH:
- gpe3 OE3pUCKOBHS JIMXBEH MPOLIEHT TUTFOC PHCKOBA TIPEMUSL:

k, =kgp. + RP

KbIECTO k. - LleHaTa Ha (pUHAHCHpaHe ChC COOCTBEH KanuTall,
kgrr — OE3pUCKOBUS JINXBEH MPOIICHT,
RP — puckosa npemus.

- ype3 Merosna Ha oneHka Ha kanurtanoBuTe aktuBu (Capital Asset Pricing
Model - CAPM):

k, =kgp +(km _kRF)Xﬂ

KbICTO k. - leHaTa Ha (UHAHCHpaAHE ChC COOCTBEH KaIUTAll,
kgrr — OE3pUCKOBUS JINXBEH MPOIICHT,
(km - krr) — azapHaTa pUCKOBA IPEMUH,
k,, —0uaKBaHaTa Bb3BPBHIIAEMOCT Ha Ma3apa
[ — 6eTa KoeUIIUEeHT.

- Yp€3 METOJa HA JUCKOHTUPAHUTE MMAPUIHU IMMOTOIHU:

D
k, = —L+g,
PO
KblIeTO k. - IleHaTa Ha (MHAHCHUPAHE ChC COOCTBEH KaluUTall,
D; — oyakBaHUA clIeABalll TUBUIECHT 3a €IHa OOMKHOBEHA aKIIHs,
Py — 11eHa Ha efHa OOMKHOBEHA aKIUs,
g- OYaKBaH TEMII Ha PacTeK.

4.1.5.3.2. MeToa Ha TUCKOHTUpAHUTE MapuyHH noToiy 3a ¢pupmara (Free Cash Flows
to the Firm) - 4upe3 NMCKOHTHpaHE Ha HETHHUTE MAPUYHU TOTOIM 32 BCUYKU AKIIMOHEPU U
JpyTd MHBECTUTOPH, HAMAJICHM C BCUYKHU JBJITOBE HA KOMIIAHUATA M JPYT'M B3eMaHUS Ha
WHBECTUTOPHUTE, Pa3IMYHU OT aKIHWOHepHTe. M3mons3BaT ce HETHUTE NMapUYHU TIOTOLHM 3a
BCUYKH WHBECTUTOPH BBB (pupmara — mpuUTEXaTedd Ha aKUUH, ABIT U NpedepeHIHaTHH
akiuy. HeTHUTE mapryHU MOTOIM ce U3YHCIISIBAT O JBa HAYHMHA!
a) Ilpu mepBHUA HAUYMH HETHHUTE MAPUYHHM MOTOLM CE M3YMCISABAT, KATO MPOrHO3HATA
nevasn0a Impean JIMXBY | CJIe]] TaHbIU BbpXY Mevandara:
- C€ YBEJIMYH C IPOTHO3HUTE PA3XO0JIU 32 aMOPTHU3AIHS,
- c€ HaMaJIH ¢ TIPOTHO3HATA MPOMSIHA B HETHHSI 000POTEH KamuTad,
- C€ HaMaJIM C TIPOTHO3HUTE MHBECTHIIMU B IBJITOTPAWHU aAKTHUBH.

N3nonssa ce cneanara hopmyna:
FCFF = EBIT x(1—TR)+ Dep — FCInv— AWClnv ,

KBJIETO: FCFF — HeTHU MapyyHU NOTOLM 3a pupmara

21



EBIT-nieuan6a npey JIMXBU U JaHBIH

TR — nanbpyHa cTaBKa 3a pupmara

Dep - amoptuzauuu

FClInv — yHBECTULIMY B IBATOTPATHU aKTUBH
AWClInv — npoMsiHa B HETHUSL OOOPOTEH KauTaj

0) [Ipu BTOPHAT MOIXO/ CE M3IONI3BA cienHaTa (hopMya:

FCFF = FCFE + Intx(1—TR)+ PP~ ND + PD

KBJETO FCFF — HeTHU MapyyHU MOTOIHM 3a pupmara
FCFE — neTHr apyu4HH IMOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
Int—pa3zxoau 3a JINXBU
TR — nanbyHa cTaBKa 3a pupmara
PP — 1nioramieHus 110 TJ1aBHUILU
PD — nuBUAEHTH 3a TPUBWIECTUPOBAHU aKIIMHU
ND — HOB JbBII, KakKTO ¥ IOCTHIUICHHS OT U3JaBaHETO HAa CMHCHH
MPUBUJIETUPOBAHU aKIIUU

B) HeTHuTe mapudHu TOTONM C€ IUCKOHTHpAT ChC CPETHOIpETEriieHaTra IieHa Ha
KanruTajla Ha APYXKCCTBOTO. HpI/I OonpeaACIIIHCTO Ha OTHOCUTCIIHUTC OAJIOBC HAa PA3JIMYHUTC
M3TOYHUIIM Ha KAIMTAN C€ M3MOI3BAT Ma3apHUTE UM CTOWHOCTH.

r) CpenHompererieHata IleHa Ha Kamurajga Ha APYKECTBOTO C€ OIpeaens d4pes3
ciennara gopmyna:

WACC =k, X(EJJ,kd X(l_t)X(D)Jrkm X(PS}
E+D+PS E+D+PS E+D+PS

kbero: WACC — cpenHonpeTerjeHaTa [ieHa Ha Karurana,
k. e eHaTa Ha pUHAHCUpPAHE ChC COOCTBEH KalHTAal,
kq e nenara Ha ¢pUHAHCHpPAHE C BT, MPEAU Ja € OTUETEH JaHbUYHUS €PEeKT OT
pa3xoauTe 3a JIXBH,
{ € NaHbYHATA CTaBKa 3a (hupmara,
kys € ieHaTa Ha (pUHAHCHpaHEe ¢ IPUBMIETHPOBAHU AKIHUH,
E — mazapHaTta CTOWHOCT Ha aKI[UUTE Ha KOMIIAHUSATA,
D — na3apHarta CTOMHOCT Ha IbJIra Ha KOMIIAHUATA,
PS — nazapnHaTa CTOMHOCT Ha NPUBWJIETMPOBAHUTE aKIIUA HA KOMITAHUSATA.

Korato mnasapHara CTOWHOCT Ha IbiIra HE MOXe Ja ObJe OIpelelieHa, Ce H3IO0JI3Ba
OanmaHcoBaTa My CTOWHOCT.

4.1.5.3.3. Bceku eaMH OT METOJIUTE 3a ONpPENENsIHE Ha CTOMHOCTTA Ha aKIIMOHEPHHUS
KaIuTalx MOXe Ja U3I0JI3Ba €IMH OT JBaTa MOJeNa Ha AUCKOHTHPaHe:

a) IlocTossHeH TeMm Ha pacTeX, NMPH KOMTO ce MpueMa, 4e phCThT Ha (upmara e
MOCTOSIHEH M CTaOUJIEH.

dopmyara, KOSITO Ce U3IIOJI3BA €:
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KBJETO: Py — HacTosaTa cCTOHHOCT HAa CBOOOIHUTE MAPUYHH MTOTOLIH;
FCF ¢ niu FCFE nnu FCFF;
7 € ChOTBETHATa HOPMa Ha JUCKOHTHUPAHE;
g € TIOCTOSIHHUSAT TeMII Ha Pa3CTeX Ha KOMITaHUTA.

0) JIByerameH TeMIT Ha pacTexk, MPU KOWTO ce MpreMa, Ye ChIIECTBYBAT /IBa MEPHOA.
3a mBpBUSA TEPHUOJ] CE€ MPaBU IMPOTHO3a 3a HETHUTE MApPUYHH MOTOLM 3a BCSAKA TOJMHA
MOOT/ETHO. 3a BTOPUS NEPHUOJ C€ NMpHEMa, Y€ HETHUTE MAPUYHU MOTOLHM IIE HapacTBaT C
YCTOMYMB TEMI WX II€ OCTAHAT MTOCTOSTHHHU.

®dopmynaTa, KOSITO C€ U3I0JI3Ba, €:

P
P — t + n
‘5 (1+7) (1+r) ’

KBIETO: Py — HacTosmara CTOMHCT Ha CBOOOHUTE MAPUYHU TTOTOILIH;
FCF; e wnu FCFE unu FCFF npe3 ronuHa t;
7 € ChOTBETHATa HOpMa Ha JUCKOHTHUPAHE TPE3 IbPBUS TIEPHO/T;
P, e croifHOCTTa Ha CBOOOJHUTE MAPHUYHU MOTOIM B HAYAIOTO HA BTOPHS
MepUOJI Ha YCTOWYUB PBCT; P, ce M3uncisaBa 1o ciieIHus HauYnH:

» _ FCF,,
n ’
r =&,
KbACTO!: ¥y € CbOTBECTHATA HOPMA Ha AUCKOHTHUPAHC IIPE3 NICpHUOoaa Ha ITOCTOAHCH PBCT,

gn € TIOCTOSTHHUST TeMIN Ha pacTex Ha kommnaHusta. Korato ce mpuema, ue mpe3 BTOpUS
MepUOJi HETHUTE MAPUYHU MOTOLM II€ OCTAHAT MMOCTOSIHHU, TO Torara g,=0.

4.1.5.4. TlocnenBaia oreHKa Ha aKIWU, IPUAOOUTH B CJIEJICTBHE OT yBEIHYEHHE HA
Kamurajga ChC CPEACTBAa Ha JIPY>KECTBOTO €MHUTEHT WM OT pa3/eiisiHE Ha ChIIECTBYBAIIUTE
aKIIMH, Ce U3BBPIIIBA KAKTO CIIEABA:

a) B cnmydanTte Ha npugoOuBaHe Ha (HOBH) aKIIMU OT JIaJICHO JAPYKECTBO BCIICACTBUE Ha
yBEJIMUEHUE Ha KallMTala ChC CPEJICTBA HA IPYKECTBOTO, CE€ TPU3HABA B3€MaHe OT Jarara, OT
KOSITO MPUTEXKATEIUTE Ha aKIIMU Ha APY>KECTBOTO HSAMAT MPaBO HA aKUUU OT yBEIMYEHUETO
Ha KamuTala — JaraTa cjej] KOSTO CKIIOYCHH CHCNKH C aKIMUTEe HE BB3ICHCTBAT BBPXY
MpaBOTO 3a MpHUI0OMBAHE HAa HOBHU aKIUU JO JaTaTa Ha PErMCTpUpaHe Ha YBEIMYEHUETO Ha
KamnuTajla U BIUCBaHETO MY B ,,llenTpanen Jlemosurap” A/l.

CTolHOCTTa Ha B3€MAaHETO € paBHA Ha MPOU3BEACHUETO OT OpOsl HOBU aKIIMU M IIeHATa
Ha €/IHa HOBA aKI[Usl.

R=N,xP,

KBIETO R — B3emane,
N, — Opoii HOBH aKIIuH,
P, —11eHa Ha eHa HOBA aKI[U.

Ilenara Ha egHA HOBA aKIUs CE MOJydYaBa KaToO IMOCJIEHATA [IEHAa Ha OIICHKA Ha €IHa

»CTapa” akuusi ObJe pas3lieleHa Ha cyMara OT Oposi HOBM aKIMM, MPUAOOUTH Cpelly eaHa
»CTapa” akuus v eaHa 1 ,,crapa’ akiusi.
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— PO
" (N, +1)

KbJETO P, — 1ieHa Ha e1Ha HOBa aKLys,
Py —nociieqHa 11eHa Ha OLIEHKA Ha €/1Ha ,,cTapa’ akLus,
N, — Opoiif HOBU aKITUU 3a €JHa ,,cTapa’ aKIusl.
Ot narata Ha BIKMCBAaHE Ha HOBUTE akuuu B ,llentpanen Jlemosurap” A/l no marara Ha
BbBEXAaHe 3a Thprosusi Ha bOb — Codust, ce mpu3HaBaT HOBUTE aKLMU I10 LI€HA, U3YUCIICHA
1o ciegHara popmyna:

— PO
"W, )

KBIETO P, — 11eHa Ha eIHA HOBA aKIud,
Py — nocnenHa 11eHa Ha OLIEHKA Ha €/IHA ,,cTapa’ aKIus,
N, — Opo¥i HOBM aKIIMH 3a €JIHA ,,cTapa’ aKI[Hsl.

Cnen BbBexnane 3a Topropust Ha bOb — Codusa Ha HOBHUTE akiuu, MOCIEABAIIATa UM
OIICHKa C€ W3BBPIIBA CHITIACHO METOJWTE 3a OIICHKAa Ha IIEHHW KHIKA, ThPryBaHU Ha
perynupan nasap.

0) cmyyauTe Ha MpUAOOMBaHE Ha (HOBU) aKUMU OT JNAJCHO JPYKECTBO B Pe3yJTaT OT
pa3fensHeTo Ha Beue ChUICCTBYBAIIUTE aKIHMU (CIUTUT) C€ TPU3HABA B3EMaHE OT JaraTa, OT
KOSITO HOBUTE aKIMM Ca BEYE OT/ACICHH OT CHINECTBYBAIUTE aKIUHM — JaTara, Clea KOATO
CKJIFOUEHH CIENKU C aKIUUTE He BB3JCHCTBAT BHPXY MPAaBOTO 3a MPHI0OMBAaHE HAa HOBHTE
aKIMH JI0 JjaTaTa Ha perucTpupaHe Ha HOBUA Opo#t akuuu B ,llentpanen [lenosurap” A/l:

CroifHOCTTa Ha B3€MAaHETO € PaBHO Ha MPOU3BEICHUETO Ha OPOSt HOBU aKIIMH W IICHATA
Ha €JIHa HOBA aKIHsl.

Ilenara Ha eqHA HOBa aKIMA CE€ TOJIyYaBa KaTo IMOCIEIHATA [I€HA HA OIIEHKa Ha e€THa
,CTapa” akuus ObJe pa3zesieHa Ha Opost HOBU aKIWH, NPUA00UTH Cpelly eHa ,,cTapa’ aKIHs.

R:NnxPoxL,
N

r

KBJETO R — B3emane,
N, — Opoii HOBH aKITUH,
Py—nocnenna 1ieHa Ha OlLIEHKA Ha €/IHa ,,cTapa’ aKIus,
N, — CHbOTHONIIEHUE HA CIUINTA.

Ot narara Ha BIIMCBaHE Ha HOBUTE akuuu B ,,llentpanen [deno3zutap” AJl no marara Ha
BBBeXaHe 3a ThproBusi Ha bOb — Codusi, ce mpu3HABAT HOBUTE AKIMU T10 I[EHA, U3YUCIICHA

o cienHara hopmya:

P=Pyx1/N,

KBJIIETO P — 1iena Ha HOBa aKIus,
Py —nocnenna neHa Ha OlleHKA Ha €Ha ,,cTapa’ aKus,
N, — cbOTHOIIIEHHUE HA CIUINTA.
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Cnen BbBexnane 3a Topropust Ha bOb — Codusa Ha HOBHUTE akiuu, MOCIEABAIIATa UM
OIICHKAa C€ W3BBPIIBA CHITIACHO METOJIWTE 3a OIICHKAa Ha IIEHHW KHIKA, ThPryBaHU Ha
peryiupan masap.

4.1.5.5. Topeusbpoenure meronu no t1.4.1.5.1, 4.1.52, 4.153, 4154 3a
oTpeJieITHE Ha CIpaBeJIMBaTa CTOMHOCT Ha IEHHUTE KHIKAa MOTaT Ja ObJaT KOPUTUPAHU C
koe(uumeHTH, oOOCHOBaHM Ha 0a3ara Ha JaHHU U OOCTOATENCTBA, MPEICTABISABAILN
CBOTBETHO BakHa HH(popMamus mo cmuchia Ha wi. 28, am. 2 or Hapenba No 2 3a
MPOCIIEKTUTE TpU MyOIMYHO MpeasiaraHe u JOMyCKaHe 0 ThProBHUS Ha PEryJUpaH ma3ap Ha
IIEHHU KHMKAa W 32 Pa3KpHBAHETO Ha WHQOpPMAIUS OT MyOJUYHHUTE APYKECTBA U JPYTHTE
EMHUTCHTHU Ha LICHHU KHIDKA.

4.1.6. B ciiyuaute Ha npuaoOMBaHe Ha MpaBa OT JAJE€HO APYKECTBO MPH YBEIHMUEHHE
Ha Kamnuraja 4Ype3 eMHUCHs Ha aKIMM ce MpU3HaBa B3eMaHe (Ha IpaBa) OT Aarara, OT KOSTO
MPUTEKATEIUTE HAa aKLUUU B JIPY’KECTBOTO HSAMAT MPaBO Jia MOJydaT MpaBa 3a 3alMCBaHE Ha
aKIUM OT yBEJIMYEHUETO Ha KalWTasa (J1aTara, clell KOSTO CKIIOUEHH CHEIKU C aKIUUTE HE
BB3ACHUCTBAT BbpPXY HPAaBOTO 3a MpUIOOMBAHE Ha IpaBa), 10 JaTaTa Ha PETUCTPUpaHE Ha
npasata B ,,llenTpanen Jlenosutap” A/l

CroliHOCTTa Ha B3€MaHETO C€ U34YMUCIIsIBAa HA OCHOBATa Ha cliefjHaTa popmya:

R =NxP,

KbJIETO
Rr — B3emane

N — Opoii mpaBa

Pr — uena na npaBo

Ilenara Ha MPaBOTO Ce M3UUCIISABA YUpe3 clieaHaTa Gpopmya:

P +PxN,

P =P
N, +1

r

Kvnero:

Pr — uena na npaBo

Pl — nena Ha nocsenHa omeHka Ha akuuaTa (Tpeau OTACNSHETO Ha IIpaBaTa)
Pi - eMrcHOHHA CTOMHOCT HA HOBUTE aKI[AU

Nr — Opoii akiuu B €IHO MPABO

Ot narara Ha peructpauus Ha mpasarta B ,,lleHTpanen [lemosutap” AJl, chmure ce
MpU3HABAT KAaTO aKTHUB B MOpT(deiisia mo 1eHa onpeieicHa mo Ggopmysara mo-rope.

4.1.6.1 Ilpu HEBB3MOXHOCT Ja C€ NPUJIOKAT HAUYMHUTE 3a oOuLeHka no T. 4.1.4.
rocjesBallaTta OlEHKa Ha MpaBa Ce M3BBpILIBA IO IIEHA, MpPEeACTaBisIBallla pa3ivKa MEeXIy
LIeHaTa Ha CBIIECTBYBALUTE aKLIUU HA JPY’KECTBOTO, ONPEEICHA CIOPE] U3UCKBAaHUATA HA
T. 4.1.4. U eMHCHOHHaTa CTOMHOCT Ha HOBHUTE aKIUH OT YBEJIMYEHUETO Ha KaluTaja,
YMHOK€HA 110 CbOTHOILLIEHUETO Ha Oposl aKIIMU B €JHO IIPABO.

4.1.6.2. Ot ngarara Ha 3alIMCBAHE Ha aKIMWTE B PE3YyJITAT HA yIPa)KHSABAaHE Ha IpaBara [0
JaTaTa Ha PETUCTPUpaHE Ha yBEJIMYEHHETO Ha KamuTala U BIUCBAHETO My B ,,lleHTpanen
Heno3utap” AJl 3amucaHuMTe aKIMM CE€ OTpa3siBaT KAaTO B3eMaHe, KOeTo ce (opmupa, Karo
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OposT Ha 3alMCaHUTE aKIUU CE YMHOXHU IO cymaTa OT CTOMHOCTTa Ha €IHO IpaBo IO
nocjeHaTa OLIEHKa MIPeIH 3alMCBAaHETO Ha aKLMUTE, pa3/ieieHa Ha Opos akIMK B €HO MPaBo
1 EMUCHOHHATa CTOMHOCT Ha €/1Ha aKLusl.

P
R=N, x| P +-|,
N

r

KBIETO R — B3emane,
N, — Opoii 3amrcaHu aKIuy,
P; — emycuonHa CTOMHOCT Ha aKIus,
P, — cToliHOCT Ha €1HO MPaBo,
N, — Opoii aKIuy B €THO MPaBo.

Ot nmatata Ha 3amMCBaHE HA aKIMUTE B PE3yJITaT HA YMpaKHsSBaHE Ha IpaBaTa o
jJaraTa Ha 3amaljaHe Ha CMHCHOHHATa UM CTOMHOCT Bb3HUKBA 3aJbIDKCHHEC KbM
JPY>KECTBOTO — EMUTEHT.

4.1.6.3. Or ngatata Ha BOMCBaHE Ha HOBUTE akuuu B ,lleHTpanen enosurtap” AJl no
JaTaTa Ha BbBeXkmAaHe 3a Thproeus Ha bOb — Codusi, ce nmpu3HaBaT HOBUTE aKIUU TIO 1ICHA,
M3UYHUCIICHA 0 clieHarTa hopmMya:

P:B+§
.

Kvaero:

P — mena na aknmusara

Pi — emMucrOHHA CTOMHOCT Ha aKIUsA

Pr — cToliHOCT Ha €THO TTpaBo

Nr — Opoit akiuu B €IHO MPABO

Cnen BwBexaane 3a TbproBus Ha bOb — Codus Ha HOBUTE akuMU TOCIEABAIIaTa UM
OIICHKa C€ W3BBPIIBA CHITIACHO METOJIWTE 3a OIICHKAa Ha IIEHHW KHIKA, ThPryBaHU Ha
peryiupan nasap.

4.1.6.4. B cnyuaute, B KOUTO C€ MPHUIOOMBAT aKIMH OT AKIMOHEPHO IPYKECTBO
BCJICJICTBHEC HAa MHPBHYHO MyOJMYHO TIpeyIaraHe, akIMUTE Ce MpH3HABAaT OT Jarara Ha
peructpauusta uMm B ,llentpanen [enosurap” AJl. IlocnenBamara olneHka Ha aKIUUTE OT
Jarara Ha peructpanusara um B LIJ[ 10 natara Ha nomnyckaHe Ha akUMMUTE 3a ThbproBust Ha bdb
Ce M3BBpIIBA IO II€HA, paBHA HAa CyMara OT €MHUCHUOHHATa CTOMHOCT Ha €JHa aKuus M
CTOMHOCTTAa Ha €IHO IPaBO II0 MOCJEJHATa OLEHKA MNpPEaH 3allMCBAHETO HAa CHOTBETHUTE
aKIIMH, pasziesieHa Ha Oposl aKIMK CPEelry €IHO TPaBo.

W3uncnennero Ha [eHaTa ce U3BBPIIBA Upe3 ciieqHara popmyna:

P=P+ .
N

r

Kvaero:

P — mena na aknmusara

Pi — emucroOHHA CTOMHOCT Ha aKIUsA
Pr — cToliHOCT Ha €THO TTpaBo

Nr — Opoii akiuu B €IHO MPaBO
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4.1.6.5. B cmyyautre, B KOWTO C€ NPUAOOHMBAT aKIUH TPH YydYpensBaHE HAa HOBO
aKIIMOHEPHO JPY’KECTBO, aKIIMUTE CE OLCHSIBAT 110 EMHCHOHHATAa UM CTOMHOCT J0 JaTara Ha
JIOITyCKaHe Ha aKIMUTE 32 THPTOBUS HA PETYJIMpPaHHS Ma3ap.

4.1.7. (m3m. ¢ pem. na CJI or 08.08.2008r.) IlocnenBaimia oOlleHKa Ha JsAJ0BE Ha
KOJICKTUBHU HMHBECTHIIMOHHU cxemHu 1o 4. 195, am.1, 1.5 ot 3IIIIIK, BxiIrouuTeaHo B
CllydauTe Ha BPEMEHHO clupaHe Ha OOpaTHOTO W3KYIyBaHE, C€ M3BBPIIBA MO MOCIEAHATa
o0sIBeHa IIeHa Ha 00paTHO M3KymyBaHe. [locienBamia omeHKa Ha JsUTOBE HA JOTOBOPEH (OHI,
KOWTO HE € JOCTHUTHAJl MMUHHUMAJHHS pa3Mep Ha HETHATa CTOWHOCT HA aKTHUBUTE MO 4i. 166,
an. 3 3K, ce u3BbpIiIBa 1O MOCJIEIHATA ONPECIICHa U 00sIBEHa EMUCHOHHA CTOMHOCT Ha
€MH JI5J1, HaMaJieHa ¢ pa3Mepa Ha MpeIBUICHUTE B IpaBUiiaTa Ha JOTOBOPHUS (HOHJ pa3xoau
110 EMUTUPAHETO U TT0 OOPATHOTO U3KYITyBaHE HA €IUH ST

4.1.8. (u3m. ¢ pemr. na CJ ot 08.08.2008r.) [locnenBamia oreHka Ha OBJITAPCKU U
qy>KIecTpaHHU OOJUranuu, JOMyCHATH 0 WM ThPryBaHU Ha peryiupaH mazap B PemyOnuka
bbarapus, kakTo U OBJITApCKH OOJUTAIMH, JOMYCHATH 10 WIM THPTYBaHHM HA PETYJHpaH
nasap B AbP:KaBH WICHKH, C€ U3BBPILBA:

a) (u3m. ¢ peur. Ha CJI ot 08.08.2008r.) 110 CpeIHOIIPETETICHATA [I€HA HAa CKIIOUEHHUTE C
TSAX CHIEJIKU 3a TEeKyLIUs paOOTeH JeH, 00sBeHa 4pe3 cUcTeMa 3a THProBUs WIH B OOpCOBUS
OI0JIETHH, aKO 00EMBT Ha CKIIOUEHHUTE C TAX CIEJIKH 3a JeHs ¢ He no-Manbk oT 0,01 Ha cTo oT
obema Ha ChOTBETHATA EMHUCHSI.

0) (m3m. ¢ peur. Ha CJI ot 08.08.2008r.) AKO HE MOXKe J]a Ce OMpeAeId [IeHa Mo peaa Ha
MOATOYKA a), TIOCIIeBaIa OlleHKa Ha OOJIMTalliy C€ U3BBPIIBA MO CPEIHONPETErIcHATa 1IeHa
Ha CKJIIOYCHHTE C TSIX CICIKH 3a Hal-OMM3KuUsS AeH mnpe3 nocineanus 30-THEBEH Mepruol KbM
JlaTaTa Ha OICHKATa, 32 KOMTO MMa CKITFOUCHHU CJICTTKH.

B) (u3m. ¢ pem. Ha CJ| or 08.08.2008r.) B ciyyaii de perynupaHusT ma3zap He €
3aTBOpUI 10 15 4., mocneaBamaTa OleHKa ce W3BBpIIBaA 1Mo pena Ha T. 4.1.3., 6yksa "0", a B
CIIyYaif e peryIupaHusT nazap He padoTH B JeHs Ha OIEHKA - ChOTBETHO 1o T. 4.1.3., OykBa
"B".

r) (noBa ¢ pem. Ha CJI ot 08.08.2008r.) B cityuaute, korato ce U3BbpILIBa MOCIEABAIIA
OIICHKA Ha OOJIUTAINH, TI0 KOUTO MPECTOM TUIAIlaHe Ha JINXBa U MyOJIMKyBaHaTa B OOPCOBHS
OIOJICTHH II€HA HA CKIIFOUEHU C TAX CACNKH WIHM Ha IleHa “KymyBa~ € HETHa, MOocJe/aBaiaTa
orieHKa ce hopMHpa, KaTo KbM OOsIBeHaTa B OIOJIETHHA IIEHA C€ MPUOABU TIbIDKUMHUSAT JTUXBEH
KYTIOH KbM JlaTaTa Ha U3BbPIIBAHE HA OILICHKATA.

CroiiHOCTTa Ha HaTpymaHaTa JMXBa C€ OMNMpEAeis Ype3 M3IMOJI3BAHETO Ha CIeIHATa

bopmyna:

Acclnt = F *

IO

x4
E

Knnero:

Acclnt — e HaTpyIaHUAT JTUXBEH KYIIOH

F — e rmaBHMIIaTa (HOMUHATHATA CTOWHOCT) HAa OOJIMranusTa

C — T'ouIIHAUSIT TUXBEH KYTIOH

n — OpOSIT Ha TMXBEHUTE MIAIIAHUS B TOUHATA

A — UM3MHHAIUTE JUXBO-IHM OT HAYAJIOTO HA JIMXBEHUS NEPHOA 10 JaTara Ha
n3uucnenusara. /laute ce mzuucnsBar Ha 0a3a 30 mAHM B Mecel WM peajeH Opoil AHH B
3aBUCHMOCT OT PETJIAMEHTAIUATA B TIPOCTICKTA 32 ChOTBETHATA EMHUCHSI.

E — Opost nHuM B Tekymus JMXBeHUsA mepuoj. [[HuTe ce wm3uucnsBar Ha Oasa
360,364,365,366 nHH B TOJMHATA WM PEAJICH OOl JHHU B 3aBUCHMOCT OT perJIAMEHTAIUsATa B
MPOCIIEKTa 32 ChOTBETHATA EMHCHSI.

27



KbM HeTHaTa 1meHa ce q00aBs HATPyNaHUS JIMXBEH KyNOH KbM JICHS Ha M3BBLPIIBAHE
Ha OIIEHKaTa M H34YMCIeHaTa OpyTHa IIeHa c€ W3MOJ3Ba 3a IMOCie[Balla OLIEHKAa Ha
0O0IUTaIHsATAa.

4.1.9. (u3m. ¢ peur. va CJI ot 08.08.2008r.) [Ipy HEBB3MOXKHOCT 12 ObIAT MPUTIOKEHHU T.
4.1.8. a), 06) u B), mpu popMHUpAHE HA IICHA 3a TIOCTICIBAIIA OIICHKA Ha OOJIMTraIliy, ThPTyBaHU
Ha peryivpaH maszap, KakTo U MpH TMOcje/BaliaTa OLEHKa Ha OONUraiuu, KOUTO HE ce
THPryBaT HA PETYJIMPAHU Ma3apy Ha ICHHHW KHIDKA Ce MpHjiara MeToja Ha JUCKOHTUPAHHUTE
NapUyHU MOTOLH 0 GopMyTaTa Mo-10J1y ¢ HOpMa Ha JUCKOHTUPAHE:

a) (u3m. ¢ pemr. na CJI ot 08.08.2008r.) HacTosIIaTa JOXOMHOCT IO TMaJie’Ka HA LIEHHU
KHIDKA ChC CXOJIHM XapaKTEepPHUCTUKH (BUJ, YCIOBHS Ha IUIalllaHe WU TaJieXk), ThPryBaHU Ha
peryiupaHu ma3apy Ha [EHHU KHIDKA, KOPUTHPAHA C PUCKOBA MPEMUsI, OTpa3siBalla pucka Ha
emuTeHTa. M300pbT Ha IIEeHHATa KHUTA, YUSATO JOXOIHOCT JI0 TMajexa Ile ce M3MOJ3Ba KaTo
HOpMa Ha JUCKOHTHpaHE, KaKTO M PUCKOBaTa MPEMHs OTpa3siBalla pPUCKAa HA EMHUTCHTA, C
KOATO 1€ ce Kopurhupa wuzdpaHaTa HOpMa Ha JTUCKOHTHpaHe, ce OOOCHOBaBaT upe3
CpaBHHTENCH aHaIM3. VM3TOYHUKBT HAa MH(OPMAIHS 32 CPABHUTCIHUTE XAPAKTEPUCTUKH €
exxenHeBHUAT OronieTuH Ha BB, odunmannute O6roNeTHHN HA YYKIECTPAHHUTE PETYyIHpPAHU
mazapu, Ha KOWTO CE€ THPIryBaT KHIDKaTa, WU Jpyra eJICKTpOHHA CHCTeMa 3a IICHOBa
nH(pOopMaIvs HA [ICHHU KHIDKA;

0) HacTosImaTa JOXOJHOCT 10 TMajJeka Ha JbPXKABHU IICHHH KHIKA CbC CXOIHH
YCJIOBHS Ha IUIAI[aHE W TaJie’K, KOPUTHpPaHAa C PHUCKOBA TMPEMUs, OTpassBalla pHUCKa Ha
EMHTEHTA U JaJcHAaTa [ICHHA KHUTA.

B) IIPY METO/Ia HA JUCKOHTUPAHUTE MAPUYHU MTOTOLX C€ U3TOJ3Ba clieHaTa GopmyJa:

< C/n F
P= _ .
; (1+ r/n)l—l+w + (1 + r/n)1—1+w

Kvaero:

P — nienara Ha 1ieHHaTa KHUTA

F — rimaBHMIaTa Ha IIEHHATA KHUTa

C — roqunIHUAT KyTOH Ha O0IUranusra

n — Opoif TUXBEHU TUIAIIAHKS 3a TOUHA

N — 0611 Opoit Ha TMXBEHUTE TUTALIAHUS

I — MPOIIEHT Ha IUCKOHTHPaHe (paBeH Ha J0X0Ja J0 MMaieiKa)
1 — IopeIcH HOMEP Ha JINXBEHOTO TIIANIaHe

OHU 00 Ce0BAUOMO TUXBEHO NAAUIAHE

w =
00wy 6potl OHU MedHcOy 08¢ TUXBEHU NAAUWAHUS

4.1.10. (u3m. ¢ pem. na CJ or 08.08.2008r.) IlocnenBama orneHka Ha OBITAPCKH H
YyX/IE€CTPAaHHHU LIEHHU KHUXA, JOIMYCHATH J0 WU THPryBaHU Ha (PYHKIMOHHUPAIIU PEJOBHO,
MPU3HATH U IyOIMYHO JOCTHITHH PETYIUPAHU Ma3apH B 4yKOWHA, C€ U3BBPIIBA:

4.1.10.1. (woBa ¢ pem. Ha CJ ot 08.08.2008r.) 3a LIEHHM KHM)XAa, ThPryBaHH Ha
perynupanu naszapu u opuuuanHu nazapu Ha GoHI0BH OOpCH, KOMTO ca 3aTBOPWIH 110 15 u.
OBJIrapcko BpeMe B JICHs Ha OlLIEHKaTa:

a) MO TocJeIHa [IeHa Ha CKJIIOYEHa C TAX CHeNIKa Ha ChOTBETHMS Ma3ap B JICHS Ha
OLIEHKATAa.

0) pu HEBB3MOXKHOCT Jla C€ IPUIIOKHU HAUYMHBT 3a OIeHKa Mo OykBa "a" olleHKara ce
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M3BBPIIBA TO IIeHa "KymyBa" mpu 3aTBapsHE Ha Ias3apa B JICHS Ha OIICHKaTa, 0OsBEHa B
€JIEKTPOHHA CHCTEMa 3a IIeHOBa MH(GOpMallvs HA [IEHHU KHIDKA.

B) MPU HEBB3MOKHOCT Jla C€ MPUJIOKM HAUYMHBT 3a OIleHKa 1o Oyksa "O" oneHkara ce
W3BBPIIBA M0 MOCTEAHA [IeHA HA CKIII0YEHA C TAX ClIeKa B paMKUTe Ha nocneaHus 30-1HeBeH
epuoz.

4.1.10.2. (woBa c¢ pem. na CJI or 08.08.2008r.) 3a LIECHHM KHW)XA, THPryBaHU Ha

peryiMpaHu Ias3apu, KOUTO HE ca 3aTBOPWIM A0 15 4. ObaArapcko Bpeme B JCHS Ha

OLICHKATAa:

a) 1O MOCJe/IHA [IeHa Ha CKJII0UEHA C TIX CIeJIKa Ha ChOTBETHHUS Ma3ap 3a pabOTHHS
JIeH, TIPEAXO0KIalll JaTaTa Ha OLIEHKAaTa.

0) Ipy HEBB3MOXKHOCT J1a CE€ IMPUJIOKU HAYMHBT 3a OLEHKA 10 OykBa "a" olieHkarta ce
W3BBPIIBA MO LIeHa "KymyBa'" Ipu 3aTBapsHE Ha Maszapa B paOOTHHsI IeH, IPEIX0XKAalll JaTaTa
Ha OIEHKaTa, 00sBEHA B EJIGKTPOHHA CUCTEMa 3a IIeHOBa MH(OpMAIHsl Ha IICHHU KHIDKA.

B) MIPH HEBB3MOXKHOCT Jla C€ MPUJIOKH HAUYMHBT 3a OlleHKa 1o OykBa "0" olleHKara ce
M3BBPIIIBA 110 MOCEAHA [IE€HA HA CKJII0YEHA € TAX ClIeKa B paMKUTe Ha nocyieqHus 30-1HeBeH
nepuoz.

4.1.10.3. (noBa ¢ peur. Ha CJI ot 08.08.2008r.) AKO HE MOXKE Jla CE OINpPEICNIH 1IeHa IO
pena Ha Touka 4.1.10.1. m 4.1.10.2., onieHKaTa Ha KOHKPETHHUS BUJ LICHHU KHUXA CE U3BbpIIBA
IIpY CHOTBETHOTO Ipuiiarane Ha T.4.1.5., 1.4.1.6., 1.4.1.9.

4.1.11. (u3m. ¢ pemr. Ha CJ ot 08.08.2008r.) [locnenBamia olleHKa Ha JI€PUBATUBHU
(hMHAHCOBHM MHCTPYMEHTH CE€ U3BBPIIIBA ChINIacHO T.4.1.4.

4.1.11.a. (uoBa ¢ peur. na CJI ot 08.08.2008r.) [locienBaia oleHka Ha JI€pPUBATUBHU
(hMHAHCOBM WHCTPYMEHTH C 0a30B aKTWUB IIEHHW KHHWXa, JOMYCHAaTH N0 WU TMPHUETH 3a
THProBUs Ha MEXKIYyHAPOJAHO MPU3HATH U JUKBUIHM PEryJUpaHU Ma3apu Ha LIEHHU KHUXa B
qyykOnHa, ce u3BbpiiBa cbriacuo 1.4.1.10.1 u 1.4.1.10.2.

4.1.12. (m3m. ¢ pemr. Ha CJI ot 08.08.2008r.) [Ipn HeBB3MOXKHOCT na OBbjiE MPHUIIOKEHA T.
4.1.11. m 4.1.11.a npu dopmupaHe Ha IIeHAa 3a TOCIEABAIla OIICHKA 3a OIIHWH, THPIYBaHH Ha
perynupaHu na3apH Ha [IEHHHM KHFDKA, TOCIIC/BAIlaTa OlEHKA Ce M3BBPIIBA KAaTO CE M3MOI3Ba MOX0/1a
Ha Black-Scholes 3a onpenensine Ha 1ieHa Ha oniwst. Moaenst Black-Scholes Tpetupa onenkara Ha
OIIIMY 3a TOKYIKa (KOJI OIIUH), IMOpay ToBa (OpMHpAHETO HA CTOWHOCTTA HA ITyT OIIUATA IIIe €
(yHKIMS Ha IIeHaTa Ha KOJI OMIIUS 32 ChOTBETHHUS aKTHB MPHU CHITUTE YCIOBUSL.

®opmyia 3a onpeAessHe Ha 1ieHaTa Ha My T ONUKS:
P=C+Xe™-S,
Knaero:

C — llenara Ha KOJI onusTa, M34nciieHa no mojeia Ha Black-Scholes.

X — llenara Ha ynpaxHsaBaHe Ha onuusTa (Strike price).

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JOTapUTMHYHA (DYHKITHS.

r — Be3puCcKOB JINXBEH MPOLICHT.

T — Cpok 1o majie’xa Ha ONIUATA B TOIMHH.

Xe™ =PV (X) — HacrosmaTa CTOWHOCT Ha IIeHaTa Ha ypaXHsIBaHE HA OMIIHITA.
So — Texyia nena Ha 6a30BHsI aKTUB (TO3U 32 KONTO € KOHCTpYHpaHa OIUATA)

HN3uncagsane Ha “C” — 1eHaTa Ha KOJI ONIMATA 32 CHOTBETHHUSA AKTUB CHC CBIIUTE
napameTpu (popmyina Ha Black-Scholes):
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Co=SoN(d))- Xe""N(d,)
Ksaero

In(So/ X)+(r+06/2)T

oT

d,=d, —oT

di

U KBAETO

Co — Texy1a cTOHHOCT Ha KOJI OMIUATA

So — Tekymia 1ieHa Ha 6a30BUsI AKTUB

N(d) — BeposTHOCTTa €IMH CIIy4aeH OIMUT BBPXY CTAaHAAPTHOTO HOPMAJIHO
pasnpezeneHre aa uMa CTOHHOCT mo-Manka oT d. ChOTBETHHTE CTOWHOCTH MOTaT Ja ce
HaMepsT B TaOJIUIM CbC CTOMHOCTUTE HA HOPMAJIHOTO pasNpeieieHue.

X — llenaTa Ha ynpakHsIBaHe HA ONLHUATA

e —2.71828, ocHOBaTa Ha HaTypajHaTa JOrapUTMHYHA (QYyHKIUSL

r — be3pucKkoB TMXBEH IPOLIEHT.

T — Cpok 10 majexa Ha ONUKATA B TOAUHH.

Xe™ =PV (X) — HacTOsmATA CTONHOCT HA [[CHATA HA yIIPAKHSIBAHE HA OIIIHSITA.

In — @yHKUUMATA HaTYypaJleH JIOrapuThM

6 - CTaHgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIllaéMOCT Ha TOJAMIIHA 0a3a
(TTOCTOSTHHO KanuTaIu3upaHa) Ha 0a30BHsI aKTUB (BOJATHUIIHOCT).

CraHIapTHOTO OTKJIOHEHHWE Ha HOpPMara Ha BbB3BPALIAEMOCT 3a N HAOMIOJIEHUS ce

M3YHUCIIsIBA IO hOpMyIIaTa;

n & =7)?
o3 oD)
n-175 n

KBACTO 7 € cp€aHaTta BB3BpAlIACMOCT 3a IIE€pHoJa Ha H3BaJKaTa. HopMaTa Ha
BB3BpAIa€MOCT B JICHSA t ce OIpeaciisi B CbOTBETCTBUEC C IMMOCTOAHHATA KallMTalIUu3alusa KaTo
rt=1n(St/St_1).

4.1.13. I1pu HEeBB3MOXKHOCT aa Obae nmpuioxkeHa 1.4.1.11 npu dopmupane Ha 11eHa 3a
mocjeBaiia OlneHKa Ha (YbPCH, ThPIYBaHW Ha PETyJIMPaHU Ta3apu Ha IICHHU KHHXKA,
rocye[BamiaTa OleHKa ce U3BBbPIIBA 110 CPETHUS HAYHH:

F={S—PV(D,0,T)}* (I+RH)",

Kpaero:

F — iena Ha ¢roubpc KOHTPAKT;

S — cmor 11eHa Ha 0a30B aKTHB;

PV(D,0,T) — nacTosiia CTORHOCT Ha OYaKBaH TUBUICHT
Rf — 6e3pucKoB TUXBEH MPOLIEHT;

T — Opoii THU HA KOHTpPAKTa, pa3zeiicH Ha 365.

4.1.14. (m3m. ¢ pem. Ha CJ or 08.08.2008r.) B ciyyauTe, KOraro He c€ MPOBEXKIA
THPrOBUS Ha PEryJHMpaH mas3ap B paOOTHU 3a CTpaHaTa IHU WM KOTATO Ja/JeHU LIEHHU KHMXa
Ca BPEMEHHO CIOPEHU OT THPrOBUs, 3a MOCJIEABAIlA OLEHKA HA L[EHHUTE KHWXKA, NPUETHU 3a
TBPIOBHSL Ha peryjiMpaH Iaszap, ce€ IpheMa OILCHKaTa, BaJuJHa 3a JE€Hd Ha [ocjeaHara
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Thproacka cecust. [Ipu mocnenBaiia oneHka Ha OOJIMranuy 1Mo pella Ha U3pEeUeHUE MbPBO ce
OTYMTA M HAaTpylHaHaTa JIMXBa 32 CbOTBETHUTE THHU.

[IpaBunoTo ce mpuiara U B ClIy4yauTe, KOraTo Ha peryjMpaH Ia3ap He ce MpoBexkaa
THPrOBCKa Ce€CHsl MOpaau HepaboTeH B ChOTBETHATa CTpaHa JIeH, KOHTO e paboTeH B
Peny6nuka bearapus.

[TpaBmiIOTO HE ce npuiara, KOraro Ha peryJaupaHus 1azap He ce POBEXIAT ThPrOBCKU
CECHHM 3a 1oBede oT 5 paboTHM nHU. B TO3M citydaii mocneaBamiara oUeHKa ce U3BbPILIBA MIPU
ChOTBETHOTO Ipwiiarade Ha T. 4.1.5.,4.1.6.,4.1.9.,4.1.12 u 4.1.13.

4.1.15. (u3m. ¢ pem. na CJ ot 08.08.2008r.) CpouHute u O€3CPOYHUTE JIEMIO3UTH,
MapuTe Ha Kaca U KPaTKOCPOUHUTE B3EMaHUS CE OICHSABAT KbM JICHS Ha MPEOICHKATa, KAaKTO
cienBa:

a) CpPOYHMTE JICTIO3UTH - M0 HOMUHAJIHATAa UM CTOMHOCT W TOJjaraiiara ce ChIJIacCHO
JIOTOBOpA HATpYTaHa JINXBA;

0) mapuTe Ha Kaca - 0 HOMHUHAJIHA CTOMHOCT;

B) 0€3CPOYHHUTE JICTIO3UTH - 10 HOMUHAJIHA CTOWHOCT;

I) KpaTKOCPOYHHTE B3eMaHUsi Oe3 OmpeeneH JUXBEH MPOLEHT WIM JO0XO0H - IO
ce0eCcTOHHOCT;

J) KpaTKOCPOYHUTE B3EMaHUsl C OINpPEICICH JUXBEH MPOLEHT WM J0XO0J - IO
ce0EeCTOMHOCT, YBEIMUEHa C Iojaramarta ce ChIVIACHO JIOTOBOpa HATpyllaHa JIMXBa WIIH
JIOXO/I.

4.1.16. ®uHaHCOBUTE aKTHBH, JCHOMUHHUpPAHH B YYyXKJIECTpaHHa BalyTa, Ce€
MpEeU34YHCIsABAT B JIEBOBA PAaBHOCTOMHOCT, OMpeieieHa Mo HeHTpalHus Kypc Ha bbiarapckara
HapojHa OaHKa, BaJHJICH 3a JCHs, 32 KOUTO Ce OTHACS OIICHKATA.

4.1.17. MaTtepuanHUTe M HEMATEPUAIHUTE IBITOTPAHU AKTHBHU IbPBOHAYAJIHO CE
OLIEHSBAT IO LIeHa Ha MpHUI00MBaHe, a BIOCJIEACTBUE IOAJIEKAT HA MEPHOANYHA OLIEHKA IO
CrpaBeJiiuBa CTOMHOCT, cboOpaszHo mpensuaeHuss B MCOO 16 mojen Ha OIEHKA.
[Ipeouenkara mo chpaBeiMBa CTOMHOCT C€ M3BBPIIBA €XKErogHO KbM 31 1JeKeMBpH Ha
cboTBeTHaTa roguHa. [lpu noBuinaBane Ha MH(GIALMOHHUS UHIEKC 3a ToanHaTa Hax 10% wnn
IIPY HAJIMYME HA 3HAYUTENIHU pa3Inyus MeXOy OajaHcoBaTa M CIpaBeAIMBaTa CTOMHOCT Ha
IBIATOTpAailHUTE aKTWUBU ympaBuTeqHusAT opran Ha WJ{ / V]I moxe na B3eme pelieHue
IIPEOLIEHKATA a C€ U3BBPILBA U Ha MO-KPAThK IIEPUOJ OT BPEME.

4.1.18. (noBa c peur. na CJI or 08.08.2008r.) [IocnenBamiara olieHka Ha UHCTPYMEHTHUTE
Ha napuyHus nasap (kpatkocpounu LK u neno3utHu ceptudukatu) ce onpenens CbriaacHo
T.4.1.10.1 u 4.1.10.2 ot Hacrogmmure mnpaBwia. [Ipu HEBB3MOXKHOCT Aa C€ MNPHIOKAT T.
4.1.10.1 n 4.1.10.2, kaxTO U 3a UHCTPYMEHTUTE HA NIAPUUYHUS 1a3ap, KOUTO HE CE€ ThPIyBaT ce
U3I0JI3BAT CIEAHUTE (POpMyIIn:

CroiiHOCTTa Ha ACTIO3UTHUS CEPTUPUKAT C€ OINpeesis o cleaHaTa popmya:

MV
PCD=
ood
1+ ix—
365}
KBIETO:
c d
MVZNXI+P—%——}
100 365

PCD e croifHOCTTa Ha JENO3UTHUSA CEPTU(DUKAT;
MYV — CTOMHOCTTA Ha ACTIO3UTHUS CEpPTU(DUKAT HA TTAICKA;
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N — HOMUHAJIHAa CTOMHOCT Ha JICTIO3UTHUS cepTU(HKaT;

d — Opoit THUM OT naTata Ha MPEOIICHKA 10 MaexKa;

1 — TUCKOHTOB TIPOIICHT;

C — JINXBa, TIATUMa BBPXY JCMO3UpaHaTa CyMa, IOCOYCHa BbPXY cepTH]HKaTa.

KpaTkocpoyHHTE Tbp)KaBHH LEHHA KHWKA (CHKPOBHIIHM OOHOBE) C€ OIEHSBAT 10
dbopmynara:

d
P, =N|1-| ix-L
g (1 365)

PTb e nenata Ha CbKPOBHIIHUS OOH;

N — HOMHUHAJIHA CTOWHOCT;

1 — TUCKOHTOB TIPOIICHT;

d — Opoii THUM OT aTaTa Ha MPEOLIEHKA JI0 MajexKa.

JIuckoHTOBaTa HOpMa B TOpHUTE (HOPMYINHU ce ompeaess cbriacHo T. 4.1.9. a) wm 1.
4.1.9. 6) ot HacTosILIUTE MpaBUJIA.

(5) CroiiHocTTa Ha MacUBUTE € paBHA Ha cymara Ha OallaHCOBUTE CTOMHOCTU Ha
KpPaTKOCPOYHUTE U IBITOCPOYHUTE 3aIbIDKEHUS 10 OanaHca. 3aIbIDKEHUsITa, JEHOMUHUPAHU
BBB BallyTa, CE M3UYMCISABAT 10 [IEHTPATHUS Kypc Ha bbirapcka HapoaHa 6aHKa KbM JaTaTa Ha
OIICHSBAHE.

(6) Hernara croiiHocT Ha akTuBUTE Ha JloroBopHusi ®oHA ce M3UYUCISABA, KAaTO OT
CTOMHOCTTa Ha BCHUYKM AKTHBH, OLICHEHW MO pena Ha [IpaBuiarta 3a oleHKa, ce W3Baau
CTOMHOCTTAa Ha BCUYKM MACUBH, U3UMCIICHA ChIJIACHO aJL.S.

(7) HeTHaTa CTOMHOCT Ha aKTHMBUTE HA €IWH JsUI € paBHA HAa HETHaTa CTOMHOCT Jia
aktuBuTe Ha JloroBopHus ®oHM, N3YHCIIEHA CHITIACHO NMPEIXOJHUTE pa3nopeadu, pa3aeieHa
Ha Opos Ha jsoBeTe Ha DoHa B 0OpBIICHHE KBM MOMEHTA Ha TOBA OIPEACIISHE.

(8) Bcexn BTOpHMK M ueTBBpTBHK cinen 17:00 waca YmpasnsBamoro [pyxecTtBo
o0sBsiBa B KOH HeTHaTa CTOMHOCT Ha aKTHBUTE HA €IWH JAJI, EMHCHOHHATa CTOMHOCT U
1eHaTa Ha oOpaTHO W3KymyBaHe Ha jasuioBeTe Ha JloroBopHus DOHI W T'M MyOJIMKyBa B
nocoyeHus B [IpocniekTa HEHTpalieH €KeTHEBHUK MTOHE JIBa MbTH MeceuHo. Ciie NprueMaHeTo
Ha JISTOBETE 3a ThProBus Ha bopcata ta3u undopmarms ce obsBsiBa u Ha bopcara.

(9) Tlpu HECHOTBETCTBME HAa TOPHUTE aJMHEH C TIOCJIEABAINM TIPOMEHH B
HOPMaTUBHUTE AaKTOBE, Kacaellld OMNpPEAENsIHETO Ha HETHa CTOMHOCT Ha aKTHUBUTE Ha
HoroBopuust ®oHp, ce mpuiiaraT HOBUTE HOPMATUBHU PA3Mopei0ON OT BIM3aHETO UM B CHJIA.
B te3u cinyuan Ympasisasamoro [pyxkectso npusexzaa IIpasunara na @oxga B CbOTBETCTBUE
C HOPMATHUBHUTE MPOMEHH B HAW-KPATKUSI pa3yMEH CPOK.

IIpooasicoa u oopamno uskynyeane Ha 0a106e

Y. 20. (1) JoroBopuust ®oHA € 3aAbHKEH MOCTOSHHO (BCEKHM PaOOTEH JIeH) Jla mpejyiara
AAJIOBETC CU HA UHBCCTUTOPUTC IO CMHUCHOHHA CTOﬁHOCT, OCHOBaHA Ha HETHAaTa CTOMHOCT Ha
aKTUBUTE Ha €IMH [I5U1, YBEJIMUYEHA C Pa3XoJUTe Mo eMUTHpaHero B pazmep Ha 0.7% ( Hyna
1ISUI0 ¥ CeJIeMIECET CTOTHU Ha CTO) OT HETHATAa CTOMHOCT Ha aKTUBUTE HA €IUH JISUI.

(2) HoroBopuusatr ®oHJ € 3aabJDKEH, TI0 MCKaHE Ha MPHUTESKATEIUTE Ha JSJI0BE, Na
H3KYyIlyBa 06paTHO JAJIOBCTC CH 110 LICHA, paBHAa HAa HCTHATA CTOMHOCT Ha aKTHUBUTE Ha €ANH
JIsU1, HAaMaJIeHa C pa3XxoJuTe Mo 00paTHOTO H3KymyBaHe B pasmep Ha 0.7% ( Hy’na wsio u
CeJIeMECeT CTOTHH Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE Ha eAuH Asul. llpu uznaneH
YacTHYeH 51 0OpaTHOTO M3KYIyBaHE Ce M3BBpIIBA IO 1IeHa, paBHAa Ha HETHATa CTOMHOCT Ha
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aKTUBUTE HAa €IUH [5J1, HaMaJ€Ha C I[OCOYEHHUTE pPa3XxoJu IO OOpaTHOTO M3KyIyBaHE, U
YMHOX€Ha MO 4YacTTa OT €AWH L1 [JsJ1, NpUTekaBaHa OT uHBecturopa. [lpeaxomnure
M3pEUYEeHMs] HE Ce MpuiiaraT B CIy4yauTe Ha CIUpaHe Ha 0OpaTHOTO M3KyIyBaHE IO 4i. 22 OT
te3u [IpaBuna.

(3) UzuucnsBane Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha JloroBopHust doHg u Ha
HETHaTa CTOMHOCT Ha aKTUBUTE HAa €IWH AUl CE€ U3BBPIIBA MO peaa Ha 4wi. 19 or te3u
[IpaBuna. VYmnpasnsBamoro JlpyXkecTBO NPUKIOYBA MpOLEAypara IO HW3YHCIABAHE Ha
€MHUCHOHHATa CTOWHOCT M IIeHaTa Ha oOpaTHO u3kymyBaHe 10 17,00 yaca BCeKH BTOPHHMK U
YETBBPTHK, CBIVIACHO JEMCTBALIOTO 3aKoHoAaTencTBo, Te3u IlpaBuna u IlpaBunarta 3a
OLICHKA.

(4) do xpast Ha pabOTHUSA JI€H, B KONTO ce u3BbpIIBa n3uncisisaneto Ha HCA Ha enun
JSUT, eMHECHOHHATa CTOMHOCT U I[eHaTa Ha 00paTHO M3KyIyBaHe Ha JsuioBeTe Ha JloroBopHus
@®oHJ WK Hall-KbCHO B HA4aJoOTO Ha cienaBalius paboTeH AeH YmpasisBaiioTo JpyxecTBo
o0siBsiBa Te3u JaHHU Ha bopcaTta u B Komucusita, Ha BCHUKH “TUieTa”’, Ha KOUTO Ce MpueMar
MOPBUKUTE 32 MPoIak0a M 0OpaTHO U3KYITyBaHE HA JSUIOBE M CE€ OCHIIECTBABAT KOHTAKTUTE C
WHBECTUTOpPUTE, KakTo U Ha MHTepHeT cTpanuuara Ha YmnpasisBamoro pyxectBo. Te3u
JaHHU ce MyOJIMKYBaT B LIEHTPAJHUA €XEIHEBHUK, ocoueH B IIpocnekra, moHe nBa MbTU
MECEYHO.

(5) B Ilpocnekra Ha J[loroBopHuss @®oHJ MoOrar jaa ce€ CbhbIbpXaT YyCIOBUSA 3a
MUHUMAaJIHa CTOMHOCT Ha CAEJIKUTE M0 MOKYIKa U 00paTHO U3KYIyBaHE Ha JISUIOBE.

(6) Ilponaxxbata u oOpaTHOTO M3KymyBaHe Ha asuoBere Ha JloroBopuus Donn ce
MU3BBPIIBA OT YMpaBisBamoTo JlpykecTBO OT HEroBO MMe, HO 3a cMmeTka Ha DoHma mo
€MUCHOHHA CTOMHOCT WJIM ChOTBETHO IO IIeHaTa Ha 00paTHO M3KYITyBaHe, U3YHCICHU Ha Hali-
Onmu3kusi pabOTeH NieH, clelBall JCHsS, B KOMTO € HampaBeHa MOpbykara 3a MOKYIKa WU
MUCMEHOTO HMCKaHe 3a o0paTHO u3KymyBaHe. Ilon “...n3uncieHn Ha Hai-OnM3Kus paboOTeH
JIeH, ClIeJIBaIll JCHS, B KOWTO...” ce pa3Oupa MbpBHAT JICH, CJIEABAI JCHS Ha TOJaBaHE Ha
nopbukara (UCKaHETO), pe3 KOMTO ca M3YMCICHUM HOBM €MHCHOHHA CTOMHOCT M II€HA Ha
o0paTHOTO M3KymyBaHe. T.e. IO LIeHHUTe, MyOJMKYyBaHU B CpsiAa, C€ M3MBJHSABAT MOPHUYKUTE
(uckaHUATA), MOAANEHU Tpe3 MPEIXOAHHUTE IMETHhK, NMOHENEIHUK W BTOpHUK. [lo meHwure,
MyOJUKYyBaHU B NETHK, CE U3MBIHABAT NOPBHUKUTE (MCKAHUATA), TOAA/IEHU TIPE3 MPEIXOAHUTE
cpsiga ¥ 4eTBbPTHK. llopbukara 3a NMOKyNKa Ha [sJIOBE CE€ M3MBJIHSIBA JO pa3Mepa Ha
BHECEHATa OT UHBECTUTOPA CyMa, KaTo OpOsT Ha 3aKyNEHUTE LENH JSI0BE Ce 3aKPBIJIsiBa KbM
MO-MaJIKOTO ISJI0 YUCJO, a CPEelly OCTaThbKa OT BHECEHATa CyMa C€ M3/laBa YaCTUYEH JISI,
ONpeJIeNIeH 1O YeTBbPTHUS 3HAK CJIe] IeCeTUYHATa 3amneTas, 1o peaa, npeasuieH B [IpaBunara
Ha [leHTpannus nenosurap.

(7) Benuku mopbukH 3a Mpoaak0a, CbOTBETHO 3a OOpaTHO M3KYMyBaHE Ha JSJI0OBE Ha
HoroBopuusi PoHA, MOIYYEHH B NEPUOJA MEXKIY JABE H3UUCISABAHMS HAa EMHUCHOHHATa
CTOWHOCT U IIleHaTa Ha 00paTHO U3KYITyBaHE, C€ U3ITBJIHSBAT 10 €/1Ha U ChIa CTOHHOCT.

(8) Ilponmaxxbata u oOpaTHOTO W3KymyBaHe Ha nsioBe Ha JloroBopuus Donn ce
M3MIBJIHABAT B CPOK Haili-MHoro 10 7 (Cemem) qHU ciien qaTaTa Ha TMOJlaBaHe Ha MOpbhUKaTa.

(9) Ako e nomycHaTa rpelika Ipyu U34UCIsiBaHE HA HETHATa CTOMHOCT HAa aKTUBUTE Ha
€IIVH ST, B pe3yJITaT Ha KOETO € 3aBUIIIEHAa eMHCHOHHATa cToiHOCT ¢ Haxa 0,5 (Hyna msuio u
MIeT) Ha CTO OT HETHATa CTOWHOCT Ha aKTUBUTE HA €IUH [, YTIPaBIsBAIIOTO J[py>KECTBO €
JUIB)KHO J1a BB3CTAHOBM pasjiMKaTa Ha WHBECTUTOPA, 3aKyNWI [SUI0BE I10 3aBHILEHA
€MUCHUOHHA CTOMHOCT OT cpencreara Ha JloroBopuuss @oun B 10-1HEBEH CpPOK OT
KOHCTaTHpaHe Ha rpelkara, OCBeH ako MHBECTUTOPHT € Ouil HeT0OPOCHBECTEH.

AKO € JomyCcHAaTa Tpeuika npyu U3YUCIsiBaHEe HAa HETHATa CTOMHOCT HAa aKTUBUTE HA €JIUH IS,
B pe3yJITaT Ha KOSITO € 3aHMKE€HA eMHCHOHHATa CTOMHOCT ¢ Haj 0,5 (Hysa 1510 U 1MeT) Ha CTO
OT HETHATa CTOMHOCT HA aKTUBUTE HA €IMH s, YIPaBIABaIOTO Jpy»KeCcTBO € JIBXKHO Ja
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BB3CTaHOBH Ha JloroBopHust ®oHI IBIDKMMaTa CyMa 3a coOOCTBeHa cMeTKa B 10-1HEBEH CpOK
OT KOHCTaTHpaHe Ha TpelIKaTa.

AKo nomycHaTara rpeuika He npesumana 0,5 (HyJa 15710 U [1E€T) Ha CTO OT HETHaTa CTOMHOCT
Ha aKTUBUTE HAa €IUH JAsJ, YHpaisBamoro JIpy>KecTBO € ATBKHO Ja Bb3CTAaHOBH Ha
HoroBopuust ®oHA AbKHMara cyma 3a coOcTBeHa cmeTka B 10-aHEBEH Cpok OT
KOHCTaTUpaHe Ha IpellKara.

AKko gomycHara rpemka He npesuiana 0,5 (Hysa L0 U [eT) Ha CTO OT HETHAaTa CTOMHOCT Ha
aKTUBHUTE Ha €IMH s, YIpaBisBauoTo pyxecTBo mpeanpuemMa HeOOXOJUMUTE MEPKHU 3a
n30srBaHe Ha IpCUIKH MPHU U3YUCIABAHCTO HA HCTHATA CTOMHOCT Ha aKTUBHUTEC Ha C€AUH ]I U
3a CaHKI[MOHMPAHE Ha BUHOBHUTE JUIbKHOCTHU JIULIA.

Yu1.21. YnpasisaBamoro JpyKecTBO € JIbXKHO:

(1) ma w3BBpmIBa BCHYKM MpaBHH M (HaKTHUECKH NEHCTBUS MO mpoaaxdata u
oOpaTHOTO Wu3KymyBaHe Ha asuioBeTe Ha JloroBopHus @OoHA, CBINIACHO AEHCTBAIIOTO
3aKOHOJaTencTBo, Te3u [IpaBuna u [Ipocnekra Ha PoHAa;

(2) na u3BBHpIIBA MOKYINKaTa Ha JAsioBe Ha DOHJA MO MbpBaTa cle/ABalla eMHUCHOHHA
CTOMHOCT, 00sIBeHa Clie eHsI, B KOMTO MOpbhYKaTa € MoJaneHa, a 00paTHOTO M3KYITyBaHE —
0 MbpBaTa ClieJBallla leHa Ha 00paTHO U3KYIyBaHe, 00siBEHa Cle]l CHs, B KOWTO MOpbUKaTa
€ Mo/1aJIeHa, KaKTOo € OMUCAaHO MoApoOHO B uwi.20, an.6 ot Te3u [IpaBuna;

(3) na w3mbBNHSIBA BCUYKM TMOPBYKM 32 MOKYINKA, CHOTBETHO BCHUYKM HCKaHHUS 3a
0o0paTHO M3KYIyBaHe Ha JisuioBe Ha POHAA, MOTYyYEHH B PaMKHUTE HA €IMH JEH, 10 €1HA U
Chllla [IeHa — IO clie/iBalara o0sBeHa EeMUCHOHHA CTOMHOCT, ChOTBETHO Clie/IBallaTa 00siBeHa
LIeHa Ha 00paTHO U3KYITyBaHe;

(4) ma W3BBpIIBA CACIKHUTE MO MpojaxOda W 0OpaTHO HM3KyNyBaHE Ha JAJIOBE Ha
JloroBopaust @oHA B CPOK 10 celleM JHHU CJIel JaTaTa Ha oJaBaHe Ha IOPBHUKaTa;

(5) na BHacs MOCTHIIUIUTE B OpoM MapUyHU CPEACTBA 3a MpoAakOa Ha JIIOBE Ha
Horoopaust @oHa camo 1Mo 0aHKOBAa CMETKa, CIEIMAIIHO OTKPHUTA 3a Ta3u Iien B baHkara
Jleno3urap, Hali-KbCHO 110 Kpas Ha cliefBaiius paboTeH JIeH OT Jarara Ha BHACSIHETO UM Ha
Kaca;

(6) mo xpas Ha pabOTHUSA JCH OCYETOBOJSBA BCHYKH H3BBPIICHH 3a CMETKa Ha
JoroBopuust @OHJ CAECNKU U ONEPALIUH.

Yenoeus u peo 3a epemenno cnupane na oopamuomo uzKkynyeane

Ya. 22. (1) o pemenue Ha VYmpasnsBamoto JpyxkectBo JloroBopHust PoHJ MoOxke
BPEMEHHO J1a cripe 00paTHOTO M3KYIyBaHE Ha CBOUTE JJI0BE CaMO B M3KJIIOUUTENHH ClIydau,
aKo OOCTOATENICTBaTa IO HajaraT ¥ CHHPAHETO € ONpPaBJaHO C OIJIe[ Ha WHTEPECHTE Ha
IIPUTEKATEJINTE HA ASJIOBE, BKIOUYUTEIIHO B CIETHUTE CITydyau:

1. xorato Ha peryjupad mnazap, Ha KOWTO CBIIECTBEHA YacT OT aKTUBUTE Ha JoroBopHus
®oHJ ce KOTUpAT WM ThpPryBaT, CKIIOUBAHETO HA CHAEIKHU € MPEKPATEHO, CIPSHO WU €
MO/IJI0’KEHO Ha OTPaHMUYEHUS — 32 CPOKA Ha CIUPAHETO, UM OTPAaHUYAaBAHETO;

2. Korato He Morar ja ObJaT OLIEHEHH MPABWJIHO aKTHUBUTE WJIM NacuBUTE Ha JloroBopHMs
@onn unu YmpasiaaBamoTo [pykecTBo He MOXe Aa ce pasnopexzaa ¢ akrusure He DoHpa,
0e3 Ja yBpeIuM MHTEPECUTE Ha NPUTEKATEIUTE Ha JAAJOBE — 3a CPOK JOKaTo Tpae
HEBB3MOXKHOCTTA;
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3. oT MOMEHTa Ha B3eMaHe Ha pelIeHHe 3a MPeKpaTsBaHe WIN [Ipeodpa3yBaHe upe3 CIHBaHE,
BIMBaHe, pa3feisHe win otaensHe Ha JloroBopHuss PoHA — 10 TPUKIIOYBAHE HA

nporeIypaTa;

4. B cilyyail Ha OTHEMaHE Ha JIMIEH3a Ha YMpaBisBamoTo Jlpy»ECTBO WM HajaraHe Ha
OTpaHMYEHUS BBPXY JeHHOCTTA My, WIM Jpyra Mnofo0Ha NpUYHHA, TMOPagN KOSTO €
HCBB3MOXHO HU3IIBJIHCHHUCTO Ha 3aABJDKCHUATA MY IIO YIIPABJICHHUC HA I[OFOBOpHI/Ifl q)OHI[ n
MOraTr Ja yBpeIsIT MHTEpPEeCUTE Ha MPHUTEKATENIUTEe Ha HETOBH ISUIOBE — 32 MUHHMAIIHUS
HeoOX0IUM CpOK, HO He moBeye oT 1 Mecer;

5. B ciydyau Ha pas3BajsiHe Ha jgoroBopa ¢ bankarta [lemosurtap mopaau BHMHOBHO HEWHO
MOBE/ICHNEe, OTHEMAHE Ha JIMIIeH3a 3a OaHKoBa JAeWHOCT 3a bankata Jlemosurap wiu Hanarane
Ha JApyTY OrpaHUYEHUs Ha IeHHOCTTA i, KakTo 1 ako bankara Jleno3uTtap 0b/ie N3KIIIOUEHA OT
cnucbka no wi. 173, an.9 ot 3IIILK, xouTto mnpaBAT HEBB3MOKHO HU3IIBIHEHUETO Ha
3aIbJKEHUSATA 1 1O I0rOBOpa 3a ACTO3UTAPHU YCIYTH WIM MOraT J1a YBPEAAT UHTEPECUTE Ha
npuTexaTenuTe Ha AsuioBe Ha DoHJIa — 32 MUHUMAIHHS HEOOXOAUM CPOK, HO HE TOBeYE OT 2
Mecena.

(2) VnpansBamoro [lpyxkecTBo He3abaBHO cmupa MpojaxkOaTa M H3JaBaHETO Ha
JSUTOBE B Cllydaid, 4ye€ BPEMEHHO € MPEyCTaHOBEHO OOpPaTHOTO W3KYIyBaHE Ha sUIOBE Ha
Jorosopuaus ®oua. B Te3u ciaydan mpekpaTsABaHETO Ha MyOJWYHOTO MpejiaraHe € 3a Cpoka
Ha BPEMEHHOTO CIIMpaHe Ha OOpPaTHOTO W3KYIMyBaHE, CHOTBETHO 3a MEpHOJa, C KOHUTO e
YABIHKEH CPOKA Ha BPEMEHHOTO CIIUPAaHe HAa OOPaTHOTO U3KYITyBaHE Ha JSJIOBE.

(3) YnopasnsBamoro JpykecTBO yBeIOMsIBa 3aMECTHUK-IIPEACEAATENS 3a CIIUPAHETO
Ha OOpaTHOTO M3KyIyBaHE, ChOTBETHO 3a yAbKaBaHE CpOKa Ha CIHpaHe Ha OOpaTHOTO
W3KYITyBaHe, He3a0aBHO CIie]] B36MAaHETO Ha PEIICHUE 33 TOBA, a MIPUTEKATEINUTE HA JISJIOBE —
ype3 myOnukanuss B mocodeHus: B IIpocmekra IeHTpalieH eXeTHEBHUK, OIpelesieH 3a
00sIBsIBAaHE HA EMUCUOHHATA CTOWHOCT U IIeHaTa Ha 00OpaTHO M3KYITyBaHe.

(4) OOpatHOTO H3KymyBaHE c€ BB30OHOBSIBA OT YmpaBisBamoTo JpyXkecTBO ¢
W3TUYAaHETO Ha CPOKa, OMpENEeJeH B PEIICHHETO 3a CIHpaHe Ha OOpaTHOTO H3KYIyBaHE,
CbOTBETHO B PEHICHHETO 3a YJIbJDKaBaHE CPOKAa Ha CIUpaHe Ha OOpPaTHOTO H3KYITyBaHE.
YBenoMsiBaHETO 32 Bb30OHOBSBAHE C€ U3BBPIIBA O pea Ha an.3.

Peunsecmupane na ooxooa na @onoa

Yu. 23. (1) HoroBopuusatr PoHI HE pasnpenens N0XOJ, BKIIOUUTEIHO 10XOAA CBIJIACHO
3aBEpPEHUs] OT PErUCTpUpaH OIUTOp ToxuiieH ¢uHaHcoB oTdyer Ha DoHAa, MEXIY
MPUTEKATEIIUTE HA HETOBUTE JISLIOBE.

(2) YnpasnsBamoro JpyxkecTBo pemHBecTrpa 1oxoqa Ha JJoroBopaus ®oua no an.l
B HEroBaTa JEHMHOCT C OrJieJl HapacTBaHE Ha HETHATa CTOMHOCT Ha akTuBuTe Ha DoOHIa, B
HWHTEpPEC Ha IpUTex)areanuTe Ha asuiose ot DoHya.

(3) PeunBectupaHeTo Ha /10X0J/la CE M3BBPILIBA B CHOTBETCTBUE C MHBECTUIIMOHHUTE
LIeJIU, CTpAaTeruu, MOJUTHKA U OrpaHuueHuss Ha DOHJA, MPU OTUYUTAHE HA KOHKPETHUTE
Ma3apHd YCJIOBUS U TpHU Cla3BaHE Ha 3aKOHA, ykazaHusita Ha Komwucusita u BBTpELIHUTE
akToBe Ha Ponna.

PA3SJEJ IIT
IIPABA HA IIPUHTEKATEJIUTE HA /IA1/IOBE
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Ilpasa na uneecmumopume 6v6 Ponoa
Yin.24. Beeku asut Ha JloroBopuust Dol naBa ciieIHUTE MpaBa Ha CBOSI IPUTEKATEI:

1.mpaBo Ha 0OpaTHO U3KyITyBaHe Ha fena ot JloroBopHust PoHx;
2.1paBo Ha JMKBHJAIMOHHA KBOTA;
3.mpaBo Ha uHGOpMAaIHSI.

Ilpaso na oopamno uskynyeamne

Y. 25. (1) Cnen kato HeTHaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHus ®@oupa nocturse 500
XWI. JIB., Bceku uHBecTUTOp B JloroBopuuss ®ona mma mpaBo B pabOTHOTO BpeMe Ha
TUIIeTaTa 3a Mpoaak0a J1a MCKa MPUTEKABAHUTE OT HETO JSUIOBE Ja OBJaT U3KYIIEeHU 00paTHO
ot JloroBopuust ®ona mpu ycnoBusTta, npeasuaeHu B Te3u [Ipasuna u IlpocnekTa, ocBeH
KOrato OOpaTHOTO W3KYIyBaHE € CIPSHO B MPEABUICHHUTE B 3akoHa Wi Te3u [IpaBwmiia
CIIy4au.

(2) HUckaneto 3a 00paTHO M3KYyIyBaHE MOXE Ja CE€ OTHACS 3a YacT WU 32 BCHUUKH
MPUTEKAaBaHU OT UHBECTUTOPA LIENU WIIK YaCTUYHH JISJIOBE.

(3) O6paTHOTO M3KYITyBaHE HA JSUIOBETE CE U3BBPIIBA 1O 1I€HA, OCHOBAaHA HA HETHATa
CTOWHOCT Ha aKTUBUTE HA €IUH [IsJ1, HAMaJeHa C Pa3XOJUTEe MO OOpPaTHOTO U3KYITyBaHE B
pasmep Ha 0,70 Ha CTO OT HETHAaTa CTOMHOCT HAa aKTUBUTE Ha eAuH Jsi. llpu uzganen
YacTHYeH [ 0OpaTHOTO M3KYINyBaHE CE€ U3BBPILIBA IO MOCOYEHATa I1I€HAa, YMHOXKEHa IO
4acTTa OT €JUH IISUT ST, IPUTEKaBaHa OT HHBECTUTOPA.

(4) IlopwpukuTe 3a 0OpaTHO M3KYMyBaHE Ha JSUIOBE C€ M3MBJIHIBAT B CPoK j0 10 gHU
Mo IbpBaTa CleBalla [IeHA Ha OOpaTHO M3KyIyBaHE, OOsSBEHA cliel JeHS Ha TOoJaBaHE Ha
MophYKaTa.

Hpaso Ha JluKGllotH(MOHHa Keoma

Y1.26. [1pu nukBuganus Ha DoHIa BCEKW MHBECTUTOP MMa MPaBO HAa YacT OT UMYIIECTBOTO
Ha (DOH,Z[a, CHOTBCTCTBAILA HA TPUTCKABAHUTC OT HETO JSAJ1I0BC.

Ilpaeo na ungpopmavus

Ya.27. Becekn mHBeCcTUTOp MMa NpaBo Ha HH(popmarus, cbabpxama ce B Ilpocrekra u
nepuoan4HuTe ot4eTd Ha JloroBopHus POHJ, KaKTO M Ha Jpyra nmyOnuyHa HHGOpMAaIMs
O0THOCHO PoHJA.

PASJET IV
OPI'AHU3ALIUA H YIIPABJIEHUE HA ®OH/IA

Oowgu paznopeoou

Yn.28. (1) YmpasnsBamoto JlpyxkectBo opranmsupa JloroBopuus DoHI, Kato mnpuema
Hacrosimute IlpaBuna u Ilpocmekra, KakTo M JIPYrH aKTOBE, HEOOXOIUMH 3a HETOBOTO
yCTpOMCTBO M (YHKUMOHHMpAHE, MOJaBa 3asBJIEHHWE 3a U3JaBaHE Ha pa3pelieHHe OT
Komucusara 3a opranusupane u ympasieHue Ha PoHJa, M OCBIIECTBSABA JPYTH HOJOOHH
OpraHMU3alOHHU JIEUCTBUS.

(2) VYmnpaBasBamoro [pyxkectBo ynpasinsBa J[loroBopHuss @oHJ KaTo B3eMma
HEOOXOMUMUTE pELICHUs, CBBbP3aHM C HEroBaTa OpraHu3auus, (QyHKIMOHUpaHE U
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MpeKpaTsBaHe.pEeIICHUATA 10 MPEAXO0IHOTO U3peueHue ce B3eMar or CbBera Ha Jlupekropure
Ha Y1pasisaBaioTo [pyxecTso.

(3) uBecTULIMOHHUTE PEIICHHUS] OTHOCHO akTuBUTE Ha JloroBopHus ®oHp ce B3eMar
OT MHBECTULMOHHNUS KOHCYJITAHT Ha YTIPaBiIsBaIoTO JpyKeCTBO.

(4) Pemenusdra no ai. 2, cBbp3aHu ¢ TEKYIIOTO ONEPATUBHO ynpaBieHue Ha PoHna ce
B3eMAaT OT W3NBJIHMATENHMS wieH Ha CpBera Ha Jlupekropure u IIpokypucra Ha
VYupasnssamoro pyxecTso.

IlIpeocmasumencmeo na @onoa

Y. 29. JloroBopaust @oH/ ce MpeACTaBisiBa Mpel TPETH JIUIA OT JUIATa, MPeACTaBIsBaIN
VYnpasnsBamoTto [pyxkecTBo camo 3aelIHO, KOETO AECTBA OT UMETO Ha YIpPaBisBallOTO
JpyKkecTBo, KaTo MOCOYBa, Y€ JeHCTBA 3a cMeTKa Ha PoHa.

Pvk0o600nu npunyunu na ynpaenenue na @onoa. /Joaxncuma zpusca

Yn.30. (1) Ynopasmsaamioro JlpyxkectBo, uneHoBeTe Ha HeroBusi ChBeT Ha Jlupexkropurte,
[IpokypucTa 1 HTHBECTULIMOHHUS KOHCYJTAHT ca ANBKHU J1a JeCcTBAaT B Hall-10OpuUsl HHTEpeC
Ha BCUYKH MPUTEXKATEIN Ha AsuioBe B JloroBopHus POHJ, KaTO c€ PbKOBOAAT CaMO OT TO3U
MHTEpeC Mpu ynpasieHue Ha DoHa.

(2) Ilpu B3emaHe Ha pEIICHUS U OCHIUIECTBABAHE HA (PYHKUMHUTE MO YIpPABICHUE HA
HoroBopuust ®oua uneHoBete Ha ChBeta Ha JupekTtopute Ha YnpasisaBanloto JpyxecTBo
ca ITb)KHU:

1. ma neiicTBaT ¢ yMEHUs, CTapaHue M Ipuka Ha 00Bp Thprosel (IpopecHoHATUCT) 10
HA4YuH, KONTO 0OOCHOBaHO CUMTAT, Y€ € B MHTEPEC Ha BCHUKU NPUTEKATEIN HA JIJIOBE HA
@doH/a U KaTo MOJ3BaT caMo HH(pOpMaIHs, 3a KOATO 0OOCHOBAHO CUUTAT, Y€ € JOCTOBEPHA U
I'BJIHA;

2. Ja MpeanovMTaT MHTEepeca Ha MpUTeKaTeauTe Ha [suioBe Ha DoHma mpen CBOs
COOCTBEH MHTEPEC;

3. n1a u30srBaT MpPeKd MM KOCBEHU KOH(MJIMKTH MEXIy CBOSI MHTEpeC M MHTepeca Ha
MPUTEKATEINUTE Ha Jsu10Be HAa DOHMA, a aKO TaKMBA KOH(DIUKTH Bb3HUKHAT — CBOEBPEMEHHO
U ITBJIHO Jia TM PA3KpUBAT IIUCMEHO IIpeJ CbOTBETHUS OPraH U Ja HE y4acTBaT, KaKTO U Ja He
OKa3BaT BJIMSAHUE BbPXY OCTAHAIIUTE WICHOBE Ha ChbBETA IIPU B3EMAHETO HA PELICHUS B TE€3HU
clIyyau;

4. na He pa3mpocTpaHsBar HemyOauuHa uHpopmMarus 3a PoHJa U cliea KaTo mpecraHar
Ja ObJaT WIEHOBE HAa CHOTBETHUTE OpraHM, 0 IyOJIMYHO ONOBECTABAHE HA CHOTBETHUTE

00CTOSITEICTBA CHITIACHO 3aKOHA.

(3) Pazmopenbure Ha an. 2 ce mpuiaraT M COpSIMO (U3UYECKUTE JIUIA, KOUTO
MPEACTaBIIABAT IOPUIMYECKH JINIA — WICHOBE HA ChBETA, KAKTO U CIIPSIMO MTPOKYPHCTHTE.

@ynkuuu no ynpaenenue na QPonoa

Y. 31. (1) YopasasBamoTo JpyXecTBO € JUTHKHO J1a yIpaBisiBa aAceiiHocTTa Ha DOHIA KaTo
HM3BbPIIBA:
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1. Habupane Ha mapu4HHU CpeAcTBa 4pe3 MyOJMYHO TpeajaraHe Ha asuioBe (mponaxba Ha
nsinoBe Ha Donpa);

2. HuBectupane Ha HaOpaHUTE MAapUYHU CpPEACTBA B LIEHHU KHM)KAa M HHCTPYMEHTH C
(buKcupaHa 10XOAHOCT;

3. OO6parHo U3KynyBaHe Ha JsuioBeTe Ha DoHa.

(2) VYmpamsamorto JlpykecTBO mpoAaBa U U3KyIyBa OOpaTHO [sJI0BETE€ Ha
JloroBopHust @OHJI, KaToO 3a OCHILIECTBSBAHE Ha KOHTAKT C MHBECTUTOPUTE OCUTYpsIBa MpeExa
ot “rumera’” (o¢ucH) 3a U3BBPIIBAHE HA IOCOYCHUTE JCHCTBUSI.

(3) @ynkumure Ha YmnparmsBamoro Jlpy>KeCTBO MO WHBECTHpaHEe Ha HaOpaHHUTE
MapyyHU CPEACTBa BKJIIOYBAT aHANIM3 HA Ma3apa Ha LIEHHU KHUXa, GopMUpaHe Ha MOpTQeiln
OT IICHHU KHW)Xa M IPYyTd MHCTPYMEHTH ¢ (PUKCHpaHa JOXOIAHOCT, peBU3Hs Ha (popMupaHus
noptdeln U oleHka Ha HeroBaTa edeKTUBHOCT. lIpu ochbliecTBsBaHe Ha [eHHOCTTa CHU
VYnpasisBamoro [pykecTBo ¢GopMHupa WHBECTHLIMOHHU PEIICHUS W J1aBa HAPESKTAHUS 32
TAXHOTO M3IBJIHEHUE HA YMOBIHOMOIIEHUTE OT HEro HWHBECTULUMOHHU IOCPEAHMIIM, C
M3KITIOYCHHE Ha CIIyYauTe Ha ITbPBUYHO ITyOJUYHO TpEAIaraHe WM CHCIKUA C IbpKaBHU
LIEHHU KHUKA U3BBH PETYJIUpPaH Ma3ap, KAKTO U CACJIKU C LIEHHU KHUXa 1o wi. 195, an. 1, 1.5
ot 3IIIIK. B mocnenHure ciaydad CHAEIKUTE C€ M3IBIHSABAT MPSKO OT YMPaBIISBAIIOTO
HpyxecTBo.

(4) IIpu ocwuiecTBsiBaHe Ha JedHOCTTa 1Mo ai. | VYmnpasnsBamoro JlpyxkecTBo
muncisBa HCA Ha equH 1501, eMUCMOHHATA CTOWHOCT W 1IeHaTa Ha OOpaTHO U3KYITyBaHEe Ha
nsnoBere Ha PoHa o KoHTpoJa Ha bankara Jleno3urap, BOAM CYETOBOACTBOTO, OIbPHKA
U ChXpaHsBa OTYETHOCTTA U U3ITBJIHSIBA BCUUKH IPYTH MOAOOHH 3a1bIKEHUS.

(5) YnpasnsBaioro [py>kecTBO ynpasisiBa peKkjlaMHaTa 1 MapKEeTUHIOBa JEHHOCT Ha
JHorosopuust o u norbpka nHpopmaius 3a Gonja Ha cBosiTa cTpanuiia B IHTEpHET.

(6) YnpansaBamoro JlpyKecTBO M3BBPIIBA U BCUYKM JAPYTHM JAEWHOCTH, KOUTO ca
HEOOXOIUMH BBB BpPB3Ka ChC 3aKOHOCHOOPA3HOTO (YHKIMOHHWpAHE W TPEKpaTsIBaHE Ha
donna.

(7) Ilpu ocwbiiecTBsiBaHEe Ha JeHHOCTTa MO yrpaBieHue Ha JloroBopuus DoHA
VYuopasnaBamoro [[pykecTBOo € AIBKHO Ja OCBIIECTBABA MHBECTHLIMOHHATA IOJUTHKA C
orje[, NOCTUTaHE€ HWHBECTULHMOHHMUTE wnenu Ha OoHga, 1a cra3Ba HMHBECTULIHMOHHUTE
OrpaHUYEHUs], MPEBUJICHU B 3aKOoHa, B Te3U [IpaBuna u B IIpocnekra, KakTo M J1a cras3Ba
[IpaBunara 3a olleHKA U IPyTrUTE BbTPELIHU akToBe Ha DoHa.

(8) 3a BbBHmpOCHTE, KOUTO HE ca ypeAeHM u3pu4HO B Te3u llpaBuina, ce mpuiarar
CBOTBETHO pasnopendure Ha OOmUTE yCIoBUS Ha YTpaBisBamoTo [[pykecTBo, KakTo
pasnopenoure Ha 3K, Hapenbure mo mnpuiaraHeTro My W OCTaHAJIUTE MPUIOKUMHU
HOPMaTUBHU aKTOBE.

Pewenun na Ynpaenaeaujomo /[pysncecmeo omuocno oeiinocmma na @onoa
Ya. 32. (1) Ilpu ocemectBsiBane Ha (QyHKIMuTe nmo wi. 31 Ympaensasamorto [pykecTBo
B3¢Ma pCHICHUA IO BCHUYKH BBIIPOCH, CBBP3aHU C OpraHU3aluiaATa, OCbIICCTBABAHCTO HaA

JIEUHOCT U MpeKpaTsaBaHeTo HA DOHJA, BKIIOUYNUTEIHO:

l.m3MeHeHne W JombiBaHe Ha Te3u IlpaBuia, Ha [lpaBunara 3a orneHka Ha moprtdeiia u
JpYTH BBTPEIIHU aKTOBE, KAKTO U OTHOCHO akTyanu3upaHne Ha [Ipocniekra na @onpa;

2. CKJIIOYBa, KOHTPOJMpPA H3IBJIHEHUETO, NMpEKpaTsBa W pa3Bais JoroBopure c¢ baHkara

Jleno3urap U MHBECTULIMOHHHTE ITOCPEIHUIY, U3ITBIHABAILN HHBECTULIMOHHUTE HAPEKIAHUS
OTHOCHO yTIPaBJICHUETO Ha nopTdeitna Ha PoHxa;
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3.130upa u 0CBOOOXKIaBa perucTpupanute onuropu Ha Doupa;

4.M3roTBA M TpueMa rogumHus (GuHaHcoB oTdeT Ha DoHIA cien 3aBepka OT HAa3HAUYCHUTE
pETUCTPUPAHU OOUTOPY;

5. IBa IBTU CEIMUYHO — BTOPHMK M YETBBPTBHK — ONpPEENsl HETHATa CTOMHOCT Ha aKTUBUTE
Ha ®onna, HCA Ha enuH as1, eMUCHOHHATa CTOMHOCT M LIEHaTa Ha 00paTHO M3KYIyBaHE Ha
HETOBUTE JSIOBE;

6. B3eMa pellIeHMs 3a BPEMEHHO cliupaHe/ Bb30OHOBSIBaHE Ha OOpPATHOTO M3KYITyBaHE M 3a
yABbKaBaHE CPOKa HA BPEMEHHOTO CIIMpaHE Ha OOpaTHOTO U3KYIyBaHE, IIPHU YCIOBUSTA U 110
pena, npensuaeHu B Te3u [lpasuina, 3ITILK, Hapenbure nmo npuiaraHeTo My U OCTaHAJIUTE
IPUIIOKUMU HOPMATHUBHU aKTOBE;

7. B3eMa pELICHHE 3a CKIIIOYBAHE HA JIOTOBOP 32 33€M;
8. ompenenst AUPEKTOP 3a Bpb3KU ¢ nHBecTUTOpUTE B JloroBopHus Dou;
9. B3ema pelieHus OTHOCHO Mpeo0pa3yBaHe U mpekpatsiBane Ha JloroBopuus QoH;

10. u30upa IMKBUIATOP/M MIPHU HACTBIIBAaHE HA OCHOBAHUE 3a MpekpatsiBaHe Ha DoHna.

(2) Pemenusara mo an.l ce B3eMar oT YmparisaBanotro py»ecTBo MpH yCIOBUATA U
110 peza, IPEeIBUJIEH B HETOBUS Y CTaB.

(3) Ilpomsna B IlpaBunara Ha J[loroBopuus @PoHa, HpoMsHA B JOrOoBopa 3a
JIENIO3UTAapHU YCIIyI'M, KAakTO W 3amsiHa Ha bankara /[lemosurap M Ha YnpasisgBamoTo
HpyxectBo, ce pmomycka cien omgobpenue Ha 3amectHHK-IIpenacemarens na KOH.
[lon3BaneTo Ha 3aeM mnpu yciaoBusita Ha wi. 197, an. 2 or 3IIILIK ce momycka cruen
pa3pemienue Ha 3amecTHUK-IIpeacenarens na KOH.

(4) IIpeoOpasyBaneto u mpekparsBaHeTo Ha JloroBopuus @oHA ce U3BBpLIBA C
paspemenne Ha Komucusara. Jlunara, onpezaenenn 3a qukBuaaTopu Ha DoHma ce ogo0psBar
ot Komucusira.

3aopanu 3a Ynpasnasauwyomo /[pyrcecmeo
Y. 33. YapasnsaBamoro JpykecTBO HE MOXKeE:

1. na u3BbpUIBA IEHHOCT W3BBbH MHBECTUIIMOHHUTE Lieau U cTparerus Ha JloroBopHust PoHx
Taka, KakTto ca 3anucanu B Te3u IlpaBwia, Ilpocnekra m YcraBa Ha YmnpaBiasBamoTo
IPYKECTBO;

2. na noayvaBa JOXO[ 1oj (opMaTa Ha OTCTBIKM OT KOMHUCHUOHHHUTE Bb3HArpaKICHUs Ha
MHBECTULIMOHHUTE IIOCPEIHUIM, Ype3 KOUTO C€ M3IBJHABAT HApEXKIaHUATA My, WIH Ja
[ojlyyaBa JpyTd JOXOAM WM HENapU4YHM CTHMYJIM, aKO C TOBa Ce MOopaxkJa KOHQIMKT Ha
HMHTEpPECU WIK CE€ HApyIIaBa 3a4b/DKEHUETO Ha YIIPaBiIsBaoTo JpyKecTBO 3a paBHOCTOMHO
TPETUpPAHE U MOJIaraHe Ha JbJDKUMA I'PYKa KbM MHTEPECUTE HA JIUIATa U (OHIOBETE, YUATO
JeMHOCT WK NOopTdein ynpasisBa;

3. na mpenocTtaBs HEBApHA WM 3a0iykJaaBalla MH(OpMalus, BKJIIOYUTEIHO 32 ChCTaBa,
CTOMHOCTTa M CTPYKTypara Ha akTUBUTE OT mopr¢eina Ha JloroBopuus PoHJ, KakTo U 32
CBhCTOSIHUETO Ha Ma3apa Ha LICHHYU KHWKA;

4. na nznosnssa aktuBuTe Ha DoHAA 3a 11€NIM, KOUTO IPOTUBOPEYAT HA 3aKOHA, HA AKTOBETE 110
npujiaraieto My, Ha te3u [IpaBuna wim [Ipocnekra Ha @onpa.
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5. ma H3BBpHIBA 3a CMETKA Ha JOTOBOPHUA (1)OHI[ pasxoan, KOUTO HE Ca U3PUYIHO IMOCOYCHHU B
A0Tr0BOpa 3a YIIPABJICHNUC U HACTOAIIUTEC IIpaBUJIa.

Ozpanuuenus Kom Ynpasnasauwyomo /pyscecmeo

Yia. 34.(1) UneHoBeTe Ha YNPABUTEIHUTE W KOHTPOIHM OpraHM Ha YIPaBISABAIIOTO
Jpy’KecTBO, KakTO M BCSKO JIMIIE, KOETO B3€Ma DPEIICHMs MO YIPaBICHUE JEWHOCTTAa Ha
Horoopaust @oH7, HE MOrar a ObJAT €AHO U CBHILO JIUIE C WHBECTUIIMOHHUS MOCPETHUK,
4ype3 KOMTO CE CKIK0YBAT U U3IIBIHABAT MHBECTULMOHHU CHICIIKH.

(2) YnpansBamoro J[py>kecTBO He MOKe J1a M3IMO0JI3Ba U 3ajara MMYIIECTBOTO Ha
Jorosopauss @DoHA 3a IMOKPUBAHE HA CBOM 3aJbJDKEHUS, KOMTO HE Ca CBBP3aHU C
yIpaBJIeHUETO Ha AeiHoCTTa Ha DoHAa.

(3) UnenoBete Ha yMpaBUTEIHUTE WIM HAa KOHTPOJHUTE OPraHW Ha YIPaBISBAIIOTO
HpyxecTBo, HE Morar Ja MHBeCTUpaT cpeiactBara Ha JloroBopHusi GoHA B LIEHHU KHUXKA,
W3/1aJICHA OT CaMUTE TAX WIN OT CBbP3aHU C TAX JIULA.

(4) UneHoBere Ha ynpaBUTEITHUTE WM Ha KOHTPOJHHUTE OpPraHU Ha YIIPaBISBAILIOTO
JIpy’KecTBO M CBBP3aHU C TIX JHIA, KAKTO U JAPYTH JIMIA, KOUTO PAaOOTAT MO IOTOBOP 32
VYnpasnsBamoto JlpykecTBo, HE Morar aa ObIaT cTpaHa IO CAENIKa C YTPaBISIBAIIOTO
HpyxecTBO, KOraro To AercTBa 3a cMeTka Ha JloroBopHuss @oHJ, OCBEH B KAUECTBOTO UM Ha
MpUTEKaTeNn Ha AsyioBe oT DOHa Mpu cra3BaHe Ha OrpaHUYEHMs], ONPEeNIeHN ¢ Hapeaoa,
KaKTo U npu cna3paHe Ha [IpaBuiata Ha YnpasnsaBamoro [[py>KecTBO 3a JIUYHUTE CACIKHU 110
ui. 204, an.2, 1.5 ot 3IIILK.

Buw3nazpasrxcoenue na Ynpaenasawyomo /Ipyscecmeo. Pazxoou 3a cmemka na
Ynpaenasawomo /lpyscecmeo

Ya. 35. (1) l'opgumHOTO BB3HArpaxkaeHue Ha YmpasisBamoTo [pyxkecTBo € B pa3mep A0
2.50 % ot cpenHara roAulliHAa HETHA CTOMHOCT Ha akTuBuTe Ha J[loroBopuus DoHn.
VYupasnsiamoTo [pyxecTBO MOXKe J1a ce OTKaXe OT YacT OT TOBA Bb3HATrPaXJACHUE.

(2) Bw3narpaxaenuero ce umsmiamia ot Jloroopuus ®oHa Ha MecedyHa OCHOBa B
pasmep Ha 1/12 gact ot 2.5 % oOT cpenHaTta MeceyHa HETHA CTOWHOCT HA AKTHUBUTE Ha
HoroBopuusi ®donna. bankara [lenosutap 3amnama 3a cmerka Ha JloroBopuusi ®Donn
Bb3HArpaXKJeHUEeTo Ha YmpasisaBamoro [IpyxkectBo B cpok 10 10-To uucno Ha cieaBamus
Mecell.

(3) 3a neitHocTTa MO MHBECTHpaHE Ha akTuBUTe Ha DOHIA B aKIMH, CHOTBETHO
JS7I0BE, W3JAQJ€HH OT WHBECTUIMOHHO JpyXecTBO unu japyr JloroBopen @oHz,
VupasnsiBamoro JlpykecTBo HsiMa MpaBO Ha Bb3HArPAXKIEHUE, KOraTo TO YIpaBisiBa
noptdeitna 1 Ha IBETe JHIla.

(4) 3a cmeTka Ha YmnpasisBaioTo pyKecTBO ca BCUUKHM Pa3XoJu IO yUpEASIBAHETO
Ha JloroBopuusa @oHJ, BKIOUMTETHO Takcu Ha KomucusTa 3a M3gaBaHe Ha paspelieHue 3a
opranusupane u ynpasieHue Ha donjga, Takca Ha bopcarta 3a mpuemane 3a THProBusl Ha
nanoBere Ha Donpma, Takca 3a LlenTpannus [lenmo3uTap 3a peructpupaHe Ha JsJIOBETE Ha
@doH/a, KAKTO W BB3HATPAXKICHHUS Ha KOHCYJITAHTHU BBB Bpb3Ka C OPraHU3UPAHETO U
yupeasBaneTo Ha DoHpa.

(5) Beuuku npyru pa3xoau, CBbp3aHH ¢ JiedHOocTTa Ha DOHIa, KOUTO HE Ca MOCOYEHU
B uil. 36, ca 3a cMeTKa Ha YnpasisaBamoro pyxkecTso.

Takcu u opyzu pasxoou 3a cmemxka na /locoeopuus @ono
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Yn.36. OcBeH Bb3HArpaxxaeHueTo Ha YmpasisBamoTo [[pyxkectBo, ompeneneHo B wi. 35,
pasxonaure 3a aerHoctTa Ha JloroBopHus DOH]T BKIIOYBAT:

1. Bb3HarpaxzieHne Ha bankarta Jlemosutap — chIylacHO noroBopa ¢ baHkara
Jeno3urap;

2. BB3HArPaXKIEHUS M TaKCH Ha MHBECTUIMOHHUTE MocpenHuuu, O0anku, bopcara u
Hentpanuus Jenosutap, U Apyrd NoJoOHH, CBbpP3aHM C HHBECTUPAHE HA aKTUBUTE Ha
HoroBopuust @oHx;

3. BB3HArpaxJeHue Ha OJUTOPHUTE 3a 3aBEpKa Ha TOJUIIHUSA (UHAHCOB OTYET HA
HoroBopuust ®onn, pazxonuTe 3a pekigamMa W MapkeTUHr Ha DoHpaa, 3a KOHTAKTH C
WHBECTUTOPUTE, TEKYILM TAaKCH 3a HAA30p, WICHCTBO W Apyru mnoiobHu Ha Komwmcusra,
bopcara u Llentpannus [lenosutap u Apyru Abp>KaBHM OpraHd M MHCTUTYLIMH, CBBP3aHU C
neitHocrTa Ha PoHAA;

4. mpyru pa3xoiu, moco4yeHu B Te3u IlpaBuna 3a cmetka Ha DoHIa, CHICOHN U IPyTH
pa3xoly, CBbP3aHU CBC 3alUTAa MHTEPECUTE HA NPUTEKATEIUTE Ha Asu10BE B JlOroBOpHHUS
@oHJ, KAKTO U IPYTU U3BBHPEIHU Pa3XO1H, CBbP3aHHU ¢ JerHHocTTa Ha DoHpa.

Ozpanuuenue na pazxooume 3a cmemka Ha Ponoa

Yn.37. (1) Beuuku pasxoau no ui. 36, cebp3anu ¢ aeiiHoctta Ha JloroBopuust DoH, KOUTO
ca 3a HEroBa CMETKAa, BKJIIOYUTEIHO TOJMIIHOTO BB3HATPAXJACHHE Ha YTIPaBIABAILOTO
HpyxectBo u Ha bankara [lemo3urtap, He Morar Jla HaJABUIIaBaT S5 (IIE€T) HAa CTO OT Cpe/iHaTa
TOIUIIIHA HETHA CTOMHOCT Ha aKTHUBUTE 110 Oastanca Ha DoHma.

(2) B orpanuueHueTro Mo NpeaxoJHATA allMHES HE C€ BKIIOUBAT Pa3XOAUTE IO
OCBILECTBEHU CIEJIKU C LIECHHW KHW)XXa U MPU NPEOLEHKA HA NHBECTUIIMUTE B LICHHU KHUXa,
pa3xoauTe OT OTPHUIATEIIHA KYpPCOBH pa3lUK{, DPa3XOAWTE 3a JaHBIM OT IMedandarta,
W3BBHPEIHH Pa3XOAM, KOUTO HE Ca MO BMHA Ha JUIBXHOCTHHM JIMLA, KAKTO U JPYTH PA3XOJH,
OMpeJIeTICHU 10 MPEABUCHUS B 3aKOHA PE/I.

(3) YmpasnsaBamnioro pyeCcTBO CH Bb3CTaHOBSIBA U3BbpIIeHUTE 32 DOHIA pa3Xxoau 1o
ajn. 1 cien JoCTUraHe Ha MUHHMMAJIHATA HETHA CTOMHOCT HAa HETOBUTE aKTHUBU 110 4il. 166, ai.
3 ot 3IILIK u nmpu cna3BaHe Ha OrpaHUYCHHUETO 1O ail. 1. Pazxomute, KOUTO HAIXBBPIAT
TOBA OTPAaHUYECHUE, CE BH3CTAHOBABAT IPE3 CJIECBALIU T'OJUHHU.

(4) VYmpamnsBamotro [[pykecTBO HEe MOXKe JjJa cbOMpa TakCH, KOUTO HE ca B
npeaBuaeHu B Te3u [IpaBua.

Pa3zxoou 3a cmemka na UHeecmumopume

Yu1.38. (1) YnpasnsaBanioro Jpy’kecTBO BKIOYBA B EMUCMOHHATA CTOMHOCT Ha 3aKyIlyBaHUTE
Js10Be Haj0aBKa C 1LIe7 MOKPUMBaHE Ha Pa3XoAMTE MO €MUTHUpaHE Ha [sUI0BE B pa3Mep Ha
0.7 % ( Hyna U0 U CeleMJIeCeT CTOTHU Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €AUH
TSI

(2) YnpasnsBamoro Jlpy>kKeCTBO BKJIIOYBA B LieHaTa HaJ0aBKa C 11 MMOKPUBAaHE Ha
paszxoauTe MO 0OpaTHO H3KymyBaHe Ha JsuoBere B pasMep Ha 0.7% ( Hyna usino u
CEIEMJIECET CTOTHH Ha CTO) OT HETHATa CTOMHOCT HAa aKTUBUTE HA €IUH JSUL.

(3) 3a cnemnara [OOMBIHWTENIHA YCOyra, oOKa3BaHa Ha IHBecturopure OT
VYnpasnaBamoro [IpykecTBo ce 3aruiaia Takca, KakTO cleABa: 3a MOUICHCKU pa3Xoiu 3a
U3MpallaHe Ha MOTBBPKICHHUS 3a MOKYIKa/00paTHO M3KyIyBaHe Ha JsUIOBE U JICTIO3UTApHU
pasnucku — 2 JB.
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Ilpocnexm

Yn.39.(1) VopasnsBamoro JlpyxecTBo myOiMKyBa CBITIACHO HW3MCKBAHMITA HAa 3aKOHA,
IIpocnekt Ha JloroBopHust @PoHJ, KOMTO ChABbpkA HeoOXoAMMaTa 3a B3eMaHe Ha
MH(OPMHUPAHO HHBECTULMOHHO pELIEHHE HHPOpPMAIUsl OTHOCHO HWKOHOMHMYECKOTO U
¢uHaHcoBO cheTosiHME Ha POHA U Ha ITpaBaTa, CBbP3aHHU C NpeangaraHure asiaose Ha PoHpa.

(2) IpocnexrsT Ha loroBopuust @oHj ce cbCToU OT IIbJieH U MpUIOKEH KbM HEro
Kparsk IIpocnekr.

(3) IpocnexkrpT Ha [loroBopHuss @oHA ce akTyanuszupa HpH BCSAKAa MIpPOMSHA Ha
CBIIECTBEHUTE JJaHHHU, BKJIIOUEHH B HEro U ce BHacsa B Komucusita.

(4) Kparkust IlpocnexT ce npegocraBs 6e3maaTHO oT YipasisBaiioTo [pyxecTBo Ha
BCSKO JMIle, KOETO 3amMcBa jsuioBe Ha DoHpma, mpeau ckiIouBaHe Ha caenkata. [lpu
MIOMCKBaHE OT JIMIE, KOETO 3alucBa JAsUIoBEe, YmpasisBaimoro JlpyKecTBO mnpeaocTaBs
6e3mnatHo u [Ibsen IlpocnekT, kakTo M mocieqHus MyONIMKyBaH TOAMIIEH M TPUMECEUYEH
¢uHancoB oTueT Ha DoOHAA.

(5) YnpansBamoro [Ipy>xecTBO U 4IEHOBETE Ha yNPaBUTEIHHUS My OpraH, HETOBUAT
MIPOKYPHUCT, OTTOBAPAT COJIUAAPHO 32 BPEAUTE, IPUUMHEHU OT HEBEPHHM, 320y AaBallly WIn
HenbJaHM JaHHM B IIpocnekra Ha @onpa. ChcTaBUTENAT HAa (DUHAHCOBUTE OTYETH OTrOBaps
COJIMJIAPHO C JIUIIaTa MO U3pEUYEHHUE MMbPBO 33 BPEIU, IPUUMHEHH OT HEBEpHH, 3201y K1aBaIln
WIA HEII'BJIHU JJAHHU BBB (pMHaHCOBHUTE OTYeTH Ha DoHIA, a PETUCTPUPAHUAT OJUTOP — 3a
BpenuTe, IPUIMHEHU OT OAUTUPAHUTE OT HErO (PMHAHCOBH OTYETH.

Pexnamupane na @onoa

Y1.40. (1) Cepp3anure ¢ aeiiHocTTa Ha DoHIA pexIiaMHU MaTepHaad U MyONMKaluu, He
MoraT J1a ChIbpKaT HEBsipHA WK 3a0iykIaBaiia WH(OpMalus, KakTo U TakaBa, KOSTO Ja
MPOTHBOPEYN Ha MH(pOpMAIMATa, ChAbpXkKama ce B nogaaeHus B Komucusta [Ipocnekr Ha
®donma, KaTo B TAX 3aIBJDKUTETHO CE€ BKIIOUBAT OCBEH MH(popmMamusaTa mo 4wi. 189, am. 2
3IIILK u npexgynpexxaeHusTa, 4ye:

1. uHBecTHLIMUTE B JOrOBOpPHHS (OHJ, HE ca rapaHTUPaHU OT rapaHLUOHEH (OH],
CH3IAJICH OT JbpKaBaTa, UM C JPYT BHU] TapaHIIHS;

2. ObaemUTe pe3yiratd OT JAeHHOCTTa Ha JOroBOpHUS (OHI, HE ca 3aJbIKUTEIHO
CBBP3aHU C PE3YIATATUTE OT MPEIXOJHU EPHOIH.

(2) PexnamuuTe Marepuadd W HEUMIPOBU3UPAHUTE NYOIUYHH U3SIBICHHUS Ha
yieHoBeTe Ha CpBeTa Ha JlupekropuTe UM Ha Apyrure Jjuie, paboTemu MO JO0rOBOp 3a
VYnpasnsBamoTo JpykecTBo ce 0700psiBaT MpeaBapUTEIIHO OT PBhKOBOIUTENST HA OTAENa 3a
BBTpEIICH KOHTPOJ Ha YTpaBisiBamloTo [Ipy>KeCcTBO M ce ChXpaHsABAT HO IMPEIBUICHUS B
3aKOHa pe[l.

(3) Bcuukm pexiaMHH MaTepuald U MyOJUKAallMM BBB Bpb3KAa C IYOJIUYHOTO
npennarane Ha asuioBe Ha JloroBopuusi @oua chabpkaT UHPOpPMAIKS 32 MSCTOTO, KBAETO
[IpocnekThT M YUYPEOUTEIHHUTE AaKTOBE ca JOCTBIHM 3a IyOnuKaTa, HHpOpManus, de
CTOMHOCTTa Ha JIAJIOBETE€ U JIOXOABT OT TSIX MOXKE Ja ce MOHMXKAT, Ye He ce TrapaHTHpaT
neyvasjaOu U ye ChLIECTBYBa PUCK 32 MHBECTUTOPHUTE J1a HE CH BH3CTAHOBAT IIBIHUS pa3Mep Ha
BJIO’KEHUTE CPECTBA, KAKTO U APyra HOpPMaTUBHO ONpe/esieHa nHhopMalus.

Konguoenyuannocm
Yn.41.(1) UnenoBere Ha CobBera Ha Jlupekropute Ha VYmpaisBamoTo J[pyxkecTso,

MPOKYpPUCTA, HETOBUTE CIYKUTEIIM W BCHYKH JAPYrd JHla, padoTemu IO JOroBop 3a
VYnpasisiBamoro [pykecTBo, He MoraT Jia pas3riacsBar, OCBEH aKO HE ca ONpPaBOMOIICHU 3a
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TOBa, W Ja TOJ3BaT 3a 0OJarojeTesicTBAaHE Ha cebe CH WM Ha JAPYTH JiMia, (QakTH |
00CTOSITENICTBA, 3acsArallld HATMYHOCTUTE W OINEpaIMUTE MO0 CMETKUTE 3a LICHHU KHIKA U 3a
napu Ha JloroBopHuss ®oHA, KaKTO U BCUYKU Jpyrd (akTu U OOCTOSTENCTBA,
IPE/ICTaBISABAIM ThPrOBCKAa TaiiHAa, KOMTO Ca Y3HAJIM NPH HM3IIBIHCHHE HA CIIy)KEOHUTE U
pOo(hEeCHOHATHUTE CH 33TBJKCHUSI.
(2) YopasnsBamoto JlpyecTBO MOKE Aa MPEIOCTaBs CBEJCHUATA IO NPEAXOAHATA
pasnopenda camo:
1. Ha Komucusra, Ha 3aMeCTHUK-TIPEACEAATENS U HAa OMPAaBOMOILCHH JTHKHOCTHH JIMIA
OT aAMUHUCTpalMATa Ha KOMI/ICI/IﬂTa, 3a OCJIUTC HAa KOHTPOJIHATA UM I[efIHOCT U B
pPaMKHTE Ha 3aIlOBE/Ta 3a MPOBEPKa;
2. o pemenne Ha cha, U3/1aJCHO TIPH YCIOBHUATA U 110 pea Ha 3aKOHA.

Omzogopnocm na Ynpaenasauwomo /pysyncecmeo

Yua. 42. VYnpasnsBaumoro JlpykecTBO OTroBapsi MNpej MNPUTEKATEIUTE Ha JsUIOBE B
HoroBopHust @oHA 3a BCUUKU BpEAH, NPETHPIEHHU OT TSAX B pe3yJTaT OT HEM3MbJIHEHUE Ha
3aJbJDKEHUATA OT CTpaHa Ha YmpasiaBamoro JIpyKecTBO, BKIIOYUTEIHO OT HEMBIHO,
HETOYHO M HECBOEBPEMEHHO W3IIBJIIHEHHE, KOraro TO C€ IBbJDKM Ha NPHYMHH, 32 KOUTO
JpykecTBOTO OTroBaps.

3amana na Ynpaenaeauwomo /pysrcecmeo

Y. 43. (1) 3amsana Ha YnpasisBamoro Jpy»ecTBo ce U3BbpIIBA IPU OTHEMAHE Ha HETOBHS
JUUEH3 WU Opu npuiarane oT Komucusara Ha NpuHyIWTENIHA aJMUHUCTPATHBHA MSpPKa,
HeCcbBMeCTHUMa C ympapiieHue Ha JloroBopuusi DOHI, KaKTO U MPU NpEeKpaTsBaHE WU
OTKPHUBAHE Ha ITPOU3BOACTBO [0 HECHCTOSTEIHOCT HA Y IPaBIsBaoTO pyxKecTBo.

(2) B cayuaute no an.l bankara Jlemozurap Ha JloroBopHus ®ona u3BbBpIIBA 110
WU3KJIIOYEHUE YMPABUTEIHU AeWcTBUS 1o wi. 164a, an.l, uzpedenue mbpo ot 3K 3a
NIEPHOJ HE MO-IBJIBI OT €IUH MeEcel], 10 ocoyBaHe oT Komucusara Ha Apyro YnpasisBaiio
HpyxecTBo.

(3) B ciiyuante no an.1 Ynpasnsasamoro [pyxecTso:

1. yBenomsBa bankarta Jlemo3utap ¥ MHBECTULIMOHHUS MOCPEAHUK 32 ChOTBETHOTO
OOCTOSITENICTBO M TpeKpatrsBa ympasieHnero Ha Ponaa HezabaBHO cnen karo bankara
Jlerno3uTap nMa roTOBHOCT 32 U3BbPILBAHE HA YIIPABUTEIHHU ACHCTBUS 10 a.2;

2. nyOnukyBa B mocodeHusi B IIpocrekTa LEHTpaleH €XEIHEBHUK CHOOIIEHHE 32
npekpaTsiBaHe Ha ymnpabieHueTo Ha Donpa or YnpasmsBamoro JlpyxkecTtBo u 3a
MpUYMHATA 32 TPEKPATABAHETO, KAKTO W Y€ MyOJWYHOTO TMpeajiaraHe U OOpaTHOTO
W3KYIyBaHE Ha [4JI0BE ca BpeMEHHO chpeHu 1o u3bopa ot Komwucusara Ha napyro
VYmpasnsasaio JpyxecTBo;

3. M3NBJIHSABA M3UCKBAHMATA HA 3aKOHA M yKa3aHusaTa Ha Komwmcusrta, 1 u3BbpHIBa
JIpyTd HEOOXOAMMH CBITIACHO KOHKPETHHUS Ciydaid JeiHCTBUS 3a OCUTYpsIBaHE Ha
WHTEPECUTE Ha IPUTEKATEINUTE Ha JSIIOBE.

(4) B cnyuaute Ha 3aMsHa Ha YnOpaBisaBailoTo Jpy>KecTBO, HOBOTO YIPaBisABaIlO
JlpykecTBO € JUIbXHO Ja MyOJsuKyBa B mocoueHus: B IIpocrnekTa HeHTpaieH eKeTHEBHUK
JTaHHU 3a HaMEHOBAHHMETO M CEJAIUIIETO CH, KAKTO U /1a BHECE CHOTBETHUTE IPOMEHHU B
IIpocnekra u B Te3u [IpaBuia B Hall-KpaThK CPOK, ChIIIACHO 3aKOHA.

(5) YopasnsBamoto JlpykecTBO € JUILKHO Ja mpenaae Ha u3dpanoto ot Komucusra
HOBO YmpasnsBamo [pyxectBo Ha [loroBopuuss @oHJ 1sAigaTa OTHACSIA KbM HETOBOTO
yOpaBlieHUE  JIOKyMEHTauus U WHGOpMalus, KaKTO W Ja My OKaXe He0OX0IUMOTO
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ChJICHCTBUE, BKIIOYUTEIHO 32 NPEXBBPJISHE HA IMOJACMETKUTE 3a JsUIOBE Ha TEXHUTE
MpUTEXKATENN IPU HOBOTO YTpaBisiBaiio JpyxectBo uiau npu bankara Jleno3urap.

Pazoen V
banka /lenozumap

H3uckeanus kom bankama /lenozumap

Yiun.44.(1) banukara J[lemosutap Ha JloroBopuust @®ona e OaHka, KOATO OTroBaps Ha
n3ucKkBaHusATa Ha wi. 173, an.2 3ITILK.

(2) bankara Jleno3utap He MOXe Ja Ob/ie €AHO UM CBILIO JIMIE WU CBBP3AHO JIMIE C
VYpasnsaBamoTo JpyKecTBO, ¢ YJICHOBETE HA HETOBUTE YNPABUTEIHU M KOHTPOJIHU OpraHU
WIK C JpYyro Jule, KOETO H3IBbJIHSABA YHPABUTEIHU WM KOHTPOJIHM (PYHKIUH OTHOCHO
JoroBopanss POHJ, KAKTO U C MHBECTHLMOHHHS ITOCPEIHHK, Ype3 KOWTO C€ CKIIIOYBAT U
U3IIBJIHABAT MHBECTHULIMOHHUTE clenku. bankara Jlemosutap He MOXe Ja € KpeauTop WU
rapat Ha /JoroBopHus @OH]I OCBEH 3a B3€MaHUATA CH 110 JOTOBOPA 3a IETIO3UTAPHHU yCIIyTH.

Dynkyuu na bankama /lenozumap

Yn.45.(1) bankara Jlemo3utap chbXpaHsBa W OCBIIECTBSIBA HAA30p BBPXY AaKTHUBUTE Ha
JoroBopuus PoHA, B TOBA YUCIIO:

1. ChXpaHsIBa MAapUYHU CPEJICTBA U JIPYTH aKTUBH, IpHUTekaBaHu oT DoHma, HA HETOBO
MMe ChIVIACHO pas3nopeAduTe Ha HOPMATUBHUTE aKTOBE W/WIM JIOTOBOpa 3a JIEMIO3UTApHU
YCIIyTH;

2. BOAM MO CBOA MOACMeTKa peructpupanute B Llentpannus [lemosutap Oe3HanuM4HU
LICHHU KHWXa, TpuTexaBanu oT OoHna;
3. BOJM MO CBOW KJIIMEHTCKH MOJPETUCTHP B bbirapckara HapoaHa 0aHKa Abp:KaBHHUTE

LIEHHU KHWXa, puTexaBanu oT DoHpa.

(2) bankara Jlemo3utap KOHTpOJIMpa ¥ W3BBPIIBA IUIANIAHUSATA 3a CMETKa Ha
HoroBopaust @oH/.

(3) bankarta Jlemosutap KOHTpOJIMpa ONPEICNISHETO Ha HETHaTa CTOWHOCT Ha
aktusute, (HCA) Ha equH 151, eMUCHOHHATA CTOWHOCT M 1I€HAaTa Ha 00paTHO U3KYITyBaHE
Ha gsosete Ha DoHpa.

(4) bankara /lermo3utap OChIECTBsIBa HA/I30p 3a CMa3BaHE HA OCTAHAIMTE M3UCKBAHUS
Ha 3aKOHa, MOJ3aKOHOBUTE HOpPMATHUBHU akToBe, Te3u IlpaBunma wu Ilpocmekra Ha
HoroBopuuss @oHJ OT cTpaHa Ha YTpaBiIABaOTO JpyxKecTBo.

(5) OrtHomenusiTa Mexny YmparmsiBamoTo J[pyxkecTBo Karto ympaBisBamio u
npeacrasisBamo Joroopuuss @onn, or egHa crpana, u bankarta Jlemosutap, oT npyra
CTpaHa, ce ypexaar ¢ JOroBOp.

Hozosop ¢ bankama /lenozumap

Y. 46.(1) HoroBopsT ¢ bankara /leno3utap TpsiOBa 1a chabpxa:

l.mpeaMeT Ha 10roBOpa;

2.1mpaBa ¥ 3aAbJDKCHUS HAa CTPAHUTE;

3.cpoka Ha J0roBOpa, yCJIOBH U PeJl 3a U3MEHEHUE, Pa3BAIIIHE U IPEKPATIBAHE;
4.pazxoauTe MO BUJOBE U HAYMHA HA PA3NPEICIICHUETO UM MEXYy CTPAaHUTE;
5.apyrure usuckyemu ot 3IITIK u akToBeTe o NmpuiiaraHeTo My pasnopeadu.
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(2) Bop3narpaxnenuero Ha bankarta Jlemosurtap ce ompenenst B AOroBopa ¢ Hes B
pamKuTe Ha 001I0TO orpaHnyeHue mo 4i. 48 ot te3u [IpaBuna.

(3) HoroBopsT ¢ bankara Jlenmo3utap ce Ckir0o4YBa MpHU Cla3BaHE HA YCTAHOBEHUTE B
3aKOHA M3MCKBAHUS M OTPAHUYCHHUS.

Ilpaea u 3a0vaxcenus na bankama /lenozumap
Yu1.47. (1) bankara Jlenmo3uTap e AnbxKHA:

1. na ocurypu cbriacHo jgoroopa mo uwi. 46 or IlpaBunata u3naBaHeTo, mpojaxodara,
00paTHOTO U3KYyMyBaHEe U 00e3CcuiIBaHETO Ha JissioBe Ha [loroBopHus @oHA 1a ce u3BbpIIBa B
CBhOTBETCTBUE ChC 3aKOHA U Te3u IlpaBuina;

2. Aa OCUTypH IUIalllaHusATa, CBBbP3aHU CBC CHACIKH C AKTUBUTC HaA CDOHI[a, Ja 6’L,HaT
NPEBCKAAHU B PAMKHUTC Ha HOPMATHMBHO ONPCACICHUTC CPOKOBC, OCBCH aKO HacCpcuiHaTa
CTpaHa € HCU3IIpaBHA WX Ca HAJIUIEC NJOCTATHbYHO OCHOBAHHA a C€ CMATA, Y€ € HCU3IIPABHA,

3. Jla ocurypu cbOHpaHEeTO U W3IMOJ3BaHETO Ha mpuxonuTe Ha MOHAA B CHOTBETCTBUE ChC
3akoHa u te3u Ilpasuna;

4. nma ce pasmopexna c IHoBepeHUTe U akTuBu Ha DoHaa caMo MO HapekgaHe Ha
ONPAaBOMOLIEHUTE JIMLA, OCBEH aKO HapeXAaHuATa IPOTUBOPEYAT HA 3aKOHA, Ha TE3U
IIpaBuia uinm Ha 10roBoOpa 3a JENO3UTapHU YCIIYTH;

5. PennoBHO na ce oruuTa npen YpasiasaBamoTo [pykecTBo 3a moBepeHuTe akTuBu Ha PoHxa
Y U3BBPILECHUTE ONIEPALUH.

(2) bankara Jleno3uTtap M3MBJIHABA U APYTU 3aJbJDKCHHA, IPOU3TUYAINY OT 3aKOHA U
JIOTOBOpa 10 4i1.46.

(3) Ilpu wm3nbaHeHue Ha 3aabikeHusiTa cu bankara JlemosuTtap € nnbXHa na ce
PBKOBOJIM CaMO OT MHTEPECHUTE Ha MPUTEKATEIUTE Ha As10Be B JloroBopHus PoHI.

(4) bankara [lemo3utap otroBaps npex YmpasisBamoro [lpyxectBo u
IpuTekaTesnnTe Ha Jsaose B JloroBopHus PoHI, 32 BCUUKH BpEIU, NPETHPICHU OT TAX B
pe3yJTar OT U3II'BJIIHEHNE Ha 3abJDKEHUATA OT cTpaHa Ha bankara Jlenmo3urap, BKIOYUTEIHO
OT HENbJIHO, HETOYHO ¥ HECBOEBPEMEHHO M3IBIIHEHUE, KOraToO TO €€ AB/DKH Ha NPUYMHH, 32
KOUTO OaHKaTa OTroBapsi.

Buw3nacparncoenue na bankama /[enozumap

Yn.48. (1) Pasmepbr Ha BB3HarpaxjaeHuero Ha bankara Jlemosutap cienBa ga Obue
000CHOBAaHO C oOrJiel Ha OOMYAWHOTO BB3HArPAXKJICHHE 3a paboTa ChC CHIIMS XapakTep U
o0eM, U MazapHUTE yCIOBUS B CTpaHara. PasmMepbhT Ha BB3HATPAKICHUETO CE OMPEICNs U
M3MEHsI MIPH CIla3BaHE HA OrPaHMYEHHETO OTHOCHO pa3xojuTe 3a JeiHocTTa Ha PoHIa Mo
y1.37.

(2) Bo3narpaxnaenuero Ha bankara Jlemosutap Moxe na ObJ€ ONPEIEICHO KaTo
TBBPJIa TaKca 3a ONpeAeNieH MEPHUO W/WIN TaKCH U KOMHCHOHHH 3a ONPEIEICHU ONepaluu
cwpriacHo tapudara Ha bankara Jlemosutap miaum noroopa ¢ bankara Jlemo3urap, Harpumep
TaKCU U KOMUCHUOHHH 3a MOJAbPKaHEe U yIPaBICHUE HA CMETKH 32 [ICHHH KHIKA, 33 MapU9HU
MIPEBO/IU, 332 KOHTPOJI IIPU U3YHUCIISIBAHE HAa HETHATa CTOMHOCT Ha akTuBHUTE HA DOHAA.

3amana na bankama /leno3umap
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Yi. 49. (1) 3amana Ha bankarta Jlemosutap ce Aomycka ciel ogoOpeHue OT 3aMeCTHUK-
npeiceaaTess Ipy yClIoBUsATA U 110 pejia Ha JeHCTBAIlOTO 3aKOHO/1aTENICTBO.

(2) Ilpm HacThIBaHE Ha IOCOYEHUTE B 3aKOHA OOCTOSTEICTBA YIPaBISABAILOTO
HpyxectBo nonaBa B Komucusita HEOOX0IUMHTE TOKYMEHTH 32 0J00psiBAHE Ha 3aMsHAaTa Ha
bankara /leno3urap, He3a0aBHO e/ y3HaBaHE 3a HACTHIIBAHETO UM.

(3) B ciyuaute Ha mpekpatsiBane Ha goroBopa ¢ bankara [lemosurtap mo B3auMMHO
ChIJlaCe€ WIH C NpPEIU3BECTHE, YIPaBIABAILOTO JIpyKEeCcTBO € UIBXHO Ja MoJane B
Komucusara HeoOXoqumuTe JOKyMEHTH 3a 0J00psBaHe Ha 3aMsHaTa Ha bankara Jlemosurap
HE MO0-KbCHO OT 14 nHM mpeau yroBopeHaTa WIM OIpelecHaTa B IPEIU3BECTHETO AaTa Ha
MpeKpaTsBaHe Ha JOrOBOpA.

(4) KonkperHure cpokoBe, peAbT U NPOLEIYPHUTE 3a MPEXBBbPJSHE Ha aKTUBUTE Ha
Jorosopauss @onn npu apyra banka Jlemosutap ce yroBapAT B jaoroBopa ¢ bankara
Jleno3uTap u ce u3BbpIIBa ciesl ofo0psiBaHeTo 1o aji.l. Te3u cpokoBe He Morar Aa ObJaT no-
aparu ot 10 gHM, cuMTaHO OT Jarara Ha OJOOPEHMETO Ha 3aMsHaTa OT 3aMECTHUK-
npencenaTes.

(5) 3amsnara na banmkara [lemosurap ce HW3BBpIIBAa 1O HAYMH, rapaHTHpan; 0e3
IIPEKBbCBAHE M3IBJIHEHUE Ha 3aabiDkeHusATa no wi. 47 ot IlpaBunara. Crapata banka
Jleno3uTap U3MbIHsIBAa (QYHKIIMHUTE CH JJO TOEMaHeTo UM oT HoBaTta banka /lemo3uTap.

PA3JIET VI
HHBECTHIIHOHHH IIOCPEJHHUHLIN

(Dynkuuu Ha UHéeCMUUUOHHUA HOCPeOHMK

Y. 50. (1) YopasnsBamoro JpykecTBo m30HMpa W CKIOYBA JIOTOBOP C WHBECTUIIMOHHU
ITOCPEIHUIIM 32 U3BBPIIBAHE HA CIIEJKH C LIEHHU KHU)XAa BbB BPb3Ka C MHBECTUPAHE aKTUBUTE
Ha JloroBopHust @oHJ, CHIVIACHO U3UCKBAHUATA HA 3aKOHA U Te3u [IpaBuia.

(2) VHBECTULIMOHHMAT MOCPETHUK H3IMBJIHABA WHBECTUIMOHHUTE HApPEXJAHUS Ha
VYnpasnaBamoTo Jpy>kecTBO OTHOCHO U3BBPILBAHETO HA CAEIIKH 110 ail. 1.

(3) YnpapnsaBamoro py»ecTBO, WICHOBETE Ha HETOBUS YIPABUTEICH U KOHTPOJICH
OpraH, KakTo M BCSKO JIMLIE, KOETO B3€Ma PEIICHHsS MO YNpaBJIE€HHWE HA MHBECTUIMOHHATA
neitHoct Ha JloroBopuus ®oua, He Morar qa ObJaT €IHO M ChHIIO JIMIE C WHBECTUIIMOHHUS
MOCPEIHUK, Ype3 KOUTO C€ CKIIFOUBAT U U3MbJIHABAT HMHBECTULIMOHHUTE CHCIIKH.

PASJEI VII
I'OJHIIIHU OTYETH. PASKPUBAHE HA HH®OPMALIHA

T'oouwino ¢punancoeo npuknrwusane. /[oxknao 3a oeiitnocmma

Ya. 51. (1) Jo xpas Ha Mecen peBpyapu €XerogHo YIpasiasBamoTo [[pyxecTBo chcTaBs 3a
M3TEeKJIaTa KaJeHJapHa roavHa (UHAHCOB OTYET W JOKJIaJ 3a JAeiHOoCTTa Ha JloroBopHUs
@®oHA ¥ TO MpelaBa 3a MpoBepka Ha U30paHus OT YHIpaBisaBaioTo py>KecTBO perucTpupan
OJIUTOP.

(2) B noknaga 3a nedHOCTTa ce ONMMCBAT MPOTHYAHETO HA JCHHOCTTA U CHCTOSHUETO
Ha JloroBopuaust ®oHI U ce passicHsABa roaumiHus GpuHAHCOB oTueT. JlOKIaabT 3a ACHOCTTA
MMa ChIbpKaHUETO MO Wi. 33, an. 1 or 3akoHa 3a CUETOBOJACTBOTO U 1O mnpuiioxeHue NelQ
HAPEJIBA Ne 2 ot 17.09.2003 1. 3a mpocneKTUTe Mpu MyOJUYHO MpejIaraHe u JIOMyCKaHe
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JI0 THPTOBUS HA PETYJIMPaH Ma3ap Ha [IEHHU KHIDKA W 332 Pa3KpUBAaHETO HA WHQOpPMAIHSI OT
MyOIUYHUTE APYKECTBA U IPYTUTE EeMUTEHTH HA LIEHHU KHUXKA.

Pasxkpueane na ungpopmayusn

Y. 52. (1) [loroBopHusT GOHA NPEICTaBIAT HA KOMUCHSTA U HA OOIIECTBEHOCTTA:
1. rogumen ¢puHAHCOB OTYET B Cpok 90 THM OT 3aBBPIIBAHETO HAa (PMHAHCOBATA TO/IMHA;
2. TpuMeceyHH (PMHAHCOBU OTYETH B cpok 30 JHM OT Kpast Ha BCSIKO TPUMECEUue;
3. yBeIOMJICHHSI OTHOCHO BBTpPEIIHATa HH()OpMAIHSL.

(2) TogumHUAT (PUHAHCOB OTYET Ha JIOTOBOPHHUSA (POHJ € ChC ChIAbP)KaHUE CHITIACHO
M3UCcKBaHuATa Ha wi. 731 oT Hapenba Ne 25.

(3) TpumeceuHusT (QUHAHCOB OTYET HA JIOTOBOPHUSA (OHA € ChC ChIbpIKAHUE
CBIJIACHO M3UCKBaHUATA Ha wi. 731 ot Hapenba Ne 25.

(4) YmpasnsBamoro [lpyxecTBo omoBecTsiBa MH(OpMaIuss OTHOCHO MPOMEHUTE B
te3u llpaBuna, MpoMeHH B HETOBUTE YNPABUTEIHM WJIM KOHTPOJIHM OpPIaHH, pELICHHE 3a
npeoOpa3yBaHe WM npekpatrsiBaHe Ha DoHza, KAKTO U Apyra BakHa MH(GOpMAIHs ChIIACHO
3aKOHa, JI0 Kpast Ha paOOTHHSA JCH, CJIEABAI JICHS HAa B3eMaHE HA PEIICHUETO WM y3HaBaHE
Ha CbhAEOHOTO OOCTOSITENICTBO, @ KOraTo TO MOJUIEXKH Ha BIIMCBAHE B ThPrOBCKUSI PETUCTBD —
710 Kpasi Ha pabOTHHS JIeH, cie/Balll JAeHsA Ha y3HaBaHE 3a BIIMCBAHETO, HO HE MO-KBbCHO OT 7
JTHU OT BIIUCBAHETO.

(5) YnopasnsBamioro JpyKecTBO MpeaocTaBsi HA MHBECTUTOPUTE BB3MOXKHOCT Ja C€
3aM03HasT C aKTyaJleH BapHaHT Ha MPOCIEKTa, ¢ TOPENOCOYCHUTE OTYETH U MH(OpMAaIHs Mo
MecTara, KbJETO C€ U3BbpLIBA MpoAaxkdara / oOpaTHOTO M3KYyNyBaHE Ha [SJIOBETE
(“rumerata”), B oduca Ha VYmnpabmsBamoro JlpyxectBo, kakTo u upe3 HWHTepHET
CTpaHMIaTa Ha Y IPaBIABAIIOTO JpyKecTBo.

(6) 3a mpexacTaBsSsHETO HA TOJUIIHMS WM MEXAMHHUS OTYET, KAKTO U 3a MSACTOTO,
BpPEMETO M HaYMHA 32 3alI03HAaBaHE C HEro, YIPaBJISBAIIOTO JAPYKECTBO Ha JOTOBOPHHS (POHA
my0nMKyBa ChOOLIEHNE B €IUH LIEHTPAJICH €KEJAHEBHUK B 7-JHEBEH CPOK OT IIPEJCTABSIHETO
uM Ha kKoMmucusiTa. CpoOUIeHHETO ce MyOJMKyBa HBbPBO B O(QUIMATHUS OIOJIETHH Ha
KOMUCHATA.

(7) Yupasnssamoro JlpyxecTBo € UIbXHO Ja u3npatu Ha bankarta [lenmosurap
nHpopmanuaTa, HeoOXoauma 3a JAEHHOCTTa, KaKTO M H3UCKyeMara OT IOA3aKOHOBUTE
HOpMaTUBHU akToBe Mo npwiaranero Ha 3IIMILIK umapopmanus OT AHEBHUIUTE, KOUTO
VnpasnsBamoro [pyxkecTBo € 3aabkeHO Ja Boaud, a Ha llenTtpanen penosutap
Heo0XouMaTa ChIIacHO 3aKOHA HH(opMaIus.

PA3JEI VLI
IIPEOBPA3YBAHE U IIPEKPATABAHE

Ya. 53. 1 HdoroBopHusT ¢GoHI MOXKe Aa ce mpeodpazyBa camMO uype3 CIMBaHE, BIIMBAHE,
pasnensHe WK OTHAEISHE, KaTo B MpeoOpa3yBaHETO yyacTBaT caMo JOTOBOpHH (HOHIOBE, Oe3
Jla IPOMEHSIT MPeMeTa CH Ha IEHHOCT.

(2) IlpeoOpa3zyBaHeTo Ha JOrOBOPHUS (POH CE€ U3BBPILBA YpE3 CIMBAHE, BIMBAHE, PA3/IEIIsIHE
WIN OTJENSHE caMO C paspelleHHe Ha KOMHCHsTa. 3a mpeolOpasyBamius ce, ChbOTBETHO
HoBOyupensBamus (o (ponmose), ce mpuiarat pasnopendoure Ha asn IV 3ITILK, c

HU3KIIOYCHUEC HA I''1aBa C€AEMHaACCETA.

(3) Ilpu mpeobpa3yBaHe Ha 1OrOoBOpeH (POH CHOTBETHO CE MpHUiarat pa3nopeonTe Ha riiaBa
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ocma, paszen [ 3TITTLIK n rnasa mectnanecera, pasaenn [ u 11 T3.

Ilpexkpamasane

Y. 54. (1) orosopuusaT PoHz ce npekparasa:

1. no pemenne Ha YnpasnasamoTo JIpyxecrso, BKIOYHTENHO B ciaydad Ha obparro
H3KYITyBaHe Ha BCHUYKY JIAJIOBE:

2. IpH OTHEMaHe HA paspelieHHeTo Ha YnpasissamoTo J[pyKecTso 3a OpraHu3Hpase M
ynpasienue Ha Ponaa or Komucusra;

3. B cayvaure mo 4w, 43, an.l or Te3n [lpasuia, ako He Ce€ OCHINECTBH 3aMAHA Ha
Ynpasassaioro JpyxkecTso;

4. B APYTH NPE/IBHJICHA B 3aKOHA CIY4aH.

(2) U3Bba cirygas no an.l, 1. 2 npexparasasero Ha JJorosopaas QoHJ ce HIBLPLIBA C
paspemienne Ha KoMmCHATa, TpH YCIOBHS %1 MO ped, onpeiesieHd B 3akona. Jlunara,
onpeneneny 3a nukeunaropu na Oousna, ce onobpasar or Komucnara.

(3) Mpexparssanero Ha Jloropopuus PoOHJI CE OCHUIECTBABA 10 PEA Ha 3aKOHA M TE3H
[Ipasuna.

(4) Cnen ocpeGpsBane Ha axkTHBaTe Ha @OHNA JMKBHIATOPBLT ChCTABS
NHKBHIAAOHEH fananc, KOHTO ce Npe/CTaBs U OTIOBECTABA MO pejia Ha 4. 52.

(5) Caen npuenazane Ha 3agwpkenusta Ha Jloropopaus Monj W onpejensHe Ha
YHCTOTO MMYIIecTBO HA DOoHIE, THKBHAATOPLT NMyOIHKYBA B LEHTPANHHS CXKCIHCBHHK,
nocoven B [lpocrekTta, kakro W OnoBecTaBa no pera #Ha W32, choOlUEHHE OTHOCHO
w3mramanero o1 bamkara [lemossTap Ha nojaraulATe c€é HA HHBECTHTOPHTE HacTH OT
YHCTOTO HMYIIECTBO Ha QOHIA, NPONOPIHOHANHY HA IPHTEXABAHHUTE OT TAX JIAIOBE. :

(6) Norosoprusat Pouz ce 3a0HYaBa ¢ OTIHCBAHETO MY 0T pericThpa Ha Komucusra.

3AKTTIOYHTEIIHH PA3ITOPE/IGH

§ 1. 3a BcHuKH BBLOPOCH, KOMTO HE ca W3puuHO ypeaewu B Tesu [Ipasuwia, mammpar
npunoxenne pasnopexbure na 3IIMLK, mapeabute no NpUjaradeTo My W OCTAaHAIHTE
NPHIOKHME HOPMATHBHH aKTOBE; 3aKOHA 3a 3aMB/UKCHHATA H AOrOBOPUTE H OCTAHANIOTO
NPHJIOKHMO 33KOHOATENCTBO.

§ 2. B cayuail Ha HECHOTBETCTBHE MEXY pasnopentu Ha Tesu [Ipasuia u Ha HOpMATHBCH
aKT, npuiara ce nocnejnHus, 6e3 aa e neobxoxumo wimenense B [IpaBunara, OCBEH aKo TOBa
M3PHYHO HE Ce NMPeABIKIA OT HOPMATHBHHAS aKT WK Te3u [Ipasuia.

§ 3. Tesu Ilpasuna ca npuern #a 30.01.2007r. 1 ca H3MEHCHH H AONBIHEHH C peileHne Ha
Cuiera na Jlupexkropure Ha Ynpasmasaworo JIpyxecrso “Curiacne Acer MeHH/IDKMBHT'
AJl or 30.01.2008r., ot 08.08.2008r., ot 09.09.2008r., or 04.08.2010 r , ot 20.12.2010r. 1
12.01.2011r.

12.01.2011 r.
rp. Codns
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