IIPABHUJIOA

Ha
JOT'OBOPEH ®OH/J]
“KTb ®OHJ AKIIUN”

PA3JIEJ I
OBIIH PASIOPE/IBHN

Oowgu paznopeoou
Y. 1. (1) (usm. — pew. om 14.03.2012 2.) “KTb ®OHJ] AKIIMIN” ¢ noroBopen ¢GoHT
II0 CMHChJAa Ha Wi 5, al. 2 OT 3aKOHa 3a JEMHOCTTa HAa KOJEKTUBHUTE WHBECTULIMOHHU
CXEMHU U Ha ApPYyru npeanpustus 3a kosektuBHo uHBectupane (3AKUCIIIKM). @ounst €
KOJIEKTUBHAa MHBECTUI[MOHHA CXE€Ma 32 MHBECTHUPAHE B LICHHM KHI)KA U JPYTU JHMKBUIHU
¢buHaHCOBH akTHBH 1O cMuchia Ha wi. 38 ot 3JKMUCIIKH.

(2) HoroBopausar @onj e 060c00EHO UMYIIECTBO 32 MHBECTUPAHE B IIEHHH KHIDKA U
Ipyrd JUKBUAHU (PUHAHCOBM aKTMBHM C OTJIe]l MOCTUTaHE Ha WMHBECTHUIIMOHHHUTE LIEJH,
oco4YeH! B Wil. 7. DOHABT HE € FOPUANYECKO JIULIE.

(3) HoroBopuust @DoHn e pa3neineH Ha JsmoBe. DOHABT MOCTOSHHO H3/aBa
(mpoaBa) u U3KyIyBa 0OpaTHO CBOUTE JSIIOBE.

(4) (usm. — pews. om 14.03.2012 2.) @OHABT ce OPraHU3UpPa M YIIPABISABA OT YIIPABISBAIO
npyxectBo “KTBb Acer MenwmxmbHT” AJl B cborBerctBue cbe 3JAKUCAIIKU u
MI03aKOHOBUTE aKTOBE II0 IPWJIAraHeT0 My, 3aKOHa 3a 3aJbJDKEHUATAa U JIOTOBOPUTE, U
OCTaHAJIOTO MPHJIOKUMO 3aKOHOaTencTBO Ha PenybOmnuka bwirapus.

(5) VYmnpasnsBamoro JlpyXecTBO MNpuUTEKaBa pa3pellieHHe 3a OpraHu3upaHe HU
yrpasiienue Ha @onja o an. 1, uzgageno ot Komucusita 3a punancos Hagzop Ne 249 - JId
/05.03.2008 .

(6) (uzm. — pews. om 14.03.2012 2.) JloroBopHusAT DOH/ ce CYMTA 3a YUPEICH C M3/1aBaHE
Ha Pa3pelIeHUETO MO al. 5 ¥ MOCIEABAIlOTO My BIIMCBaHE B perucrbpa Ha Komucusdara 3a
(uHAHCOB HAI30p 32 KOJCKTUBHUTE MHBECTUIIMOHHU CXEMHU.

(7) (usm. — pews. om 14.03.2012 2.) Ilpu ochleCTBSIBaHE HA EHCTBUS TI0 yIIPaBJICHUE HA
JlorosopHust @onx, YnpasiasaBamoTo pyKecTBO elcTBa OT UMETO U 3a cMeTka Ha DoHpa.

(8) AktuBute Ha loroBopuust ®ouj ce cbxpansBat oT banka /leno3urap.

Hepunuyuu u cokpawienun
Ya. 2. B nacrosuure [lpaBuna cinepHute OymMu M U3pa3d UMaT 3HAUYEHUE, KAKTO

caejBa:

1. (moea - pew. om | 3aKOH 3a AEHHOCTTA HA KOJICKTUBHUTE WHBECTUIIMOHHU CXEMU U
14.03.2012 2.) | Ha OPYr MPENPHSTUS 32 KOJICKTHBHO WHBECTUPAHE
»IAKUCAIIKN”:

2. (npec)umna m. 1 — pew. | 3aKOH 3a Hy6JH/IqHOT0 npeayiaraie Ha HeHHHU KHIKa
om 14.03.2012 2.)
“3MIIK”:

3. (npeouwma m. 2 — pew. | 3aKOH 3a mazapure Ha GUHAHCOBU HHCTPYMEHTH
om 14.03.2012 2.)
“JNPU”:

4. (npeouwma m. 3 u usn. — | Hapenoa Ne 44 ot 20.10.2011 r. 3a u3MCKBaHUATA KbM JACHHOCTTA
pew. om 14.03.2012 2.) Ha KOJICKTUBHUTC HWHBECTULIMOHHHU CXEMH, HUHBECCTULMOHHUTC
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“Hapen6a” Ne 44”:

JPY’KECTBa OT 3aTBOPEH THII U YIIPaBJISBAIINTE JPY’KECTBA

5. (npeouwna m. 4 u usm. —
pew. om 14.03.2012 2.)
“/10rOBOPHUSAT

®onx” nam “Donga”:

HorosopeHn ¢oua “KTb ®@onn Axkumu”, yupeaeH M U3BBPIIBAIL
JNEHHOCT ChriacHo 4. 5, an. 2 u ci. ot 3AKNCIITIK

6. (npeouwna m. 5 u usm. —
pew. om 14.03.2012 2.)
“YnpasiasaBamoTo
JApyxecTB0o”:

VYnpasnsaBamo apyxkectBo “KTb Acer MenumxmbHT AJl, Tp.
Codust, K0oeTo e ynpasisiBaIlo APYKECTBO M0 CMUCHIIA Ha 4. 86
ot 3/IKUCAIIKA

7. (npeouwma m. 6 — pewt.
om 14.03.2012 2.)
“Komucusira”:

Komucus 3a punancoB Hag3op Ha Permyonuka brirapus

8. (npeouwma m. 7 u usm. —
pew. om 14.03.2012 2.)
“banka /lemo3urap”:

banka, oTroBapsia Ha ycJIOBHUSTa W HM3MBJIHSABAIIA (PYHKIIUUTE
o ryaBu yersbpTa U nera ot 3JKUCIITKA

9. (npeouwma m. 8 — pewt.

3amecTHUK-TIpecenarens Ha Komucusra 3a (uHAHCOB HAI30D,

om 14.03.2012 2) | pproBogeny ynpamineHue “Hamzop Ha  WHBECTHIIMOHHATA
“3amMeCcTHHK- neHoct”
npeaceaTeJsiT”:

10. (npeouwuna m. 9 — pewt.
om 14.03.2012 2.)
“bopcara”:

“buarapcka ponnosa 6opca — Codust” AJ]

11. (npeouwma m. 10 -
pew. om 14.03.2012 2.)
“IleHTpATHHUAT
Aeno3urap”:

“Llentpasien penosutap” AJl, opraHusupaH M HW3BbBpIIBAIL
NeHHoCT cbriacHo wi. 127 u ci. ot 3ITILK

12. (npeouwma m. 11 u
usm. — peuwt. om 14.03.2012

2.) “IlpocnekTa”:

[TpocnekT 3a myOIMYHO MpeuIaraHe Ha JsUtoBe Ha JloroBopHMS
®onp crrimacHo wi. 53 u ci. ot 3AKUCATIIKN

13. (mpeouwma m. 12 -
pew. om 14.03.2012 2.)
“IIpaBuaara 3a
OIleHKA”:

[IpaBunara 3a orneHkKa Ha mopTdeiina U onpeneNsHe Ha HeTHAaTa
CTOMHOCT Ha akTuBUTE Ha /loroBopHus PoHx

14. (npeouwma m. 13 u
usm. — peuwt. om 14.03.2012
2.) “PaGoTeH nen”:

JICHAT, KOWTO € paboTeH 3a oQucHUTe, KbIETO C€ MpOoJaBaT H
u3KymyBaT oOpaTHo mgsmoBete Ha JloroBopHuss ®oHI, U B
paMKHTe Ha pabOTHOTO BpeMe Ha OHCUTE

15. (mpeouwma m. 14 -
pew. om 14.03.2012 2.)
“/IbpxaBa - WieHKa”:

JIbpkaBa 4WICHKA € IbpKaBa, KOATO € WICHKa Ha EBpornenckus
CblO3 WJIM Jpyra Jbp)KaBa, KOSTO IPHUHAUIEKH KbM
EBponeinckoTo MKOHOMUYECKO MPOCTPAHCTBO.

16. (mpeouwma m. 15 -
pew. om 14.03.2012 2.)
“Tpera nbpaxana”:

TpeTa AbpiKaBa € AbpiKaBad, KOATO HC € YJICHKA IO CMUCHJIAa HA T.

15.

17. (npeouwma m. 16 -
pew. om 14.03.2012 2.)
“PeryaupaH mazap mno
wi. 73 3IION”:

Perynupan na3ap € MHOTOCTpaHHa CUCTEMa, OpraHU3UpaHa U/Win
ylpaBisiBaHa OT IIa3apeH OIepaTop, KOATO Cpella WIK ChAeHcTBa
3a CpellaHeTO Ha HWHTEpECHTE 3a IOKyNKa M Mpojaxda Ha
(MHAHCOBM WHCTPYMEHTH HAa MHOXKECTBO TPETH CTpPaHH 4pe3
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cucreMaTa M B CBOTBETCTBHE C HEWHUTE HEIUCKPEIMOHHU
IpaBUja MO HAYMH, PE3yATaThT OT KOWTO € CKIIIOYBAHETO Ha
JIOTOBOP BBB Bpb3Ka C ()MHAHCOBUTE MHCTPYMEHTH, JOIYCHATH
70 TBProBUS CBIJACHO HEWHHUTE NpaBWIa W/HIN CHCTEMH,
JUIEH3UpaHa ¥ (yHKIMOHHMpAIIAa PEAOBHO B CHOTBETCTBHE C
M3MCKBAHUATA HA TO3U 3aKOH U aKTOBETE I10 MPHJIATaHETO MYy.
Perynupan ma3ap e u BCsSKa MHOTOCTpaHHa CHCTEMa, KOSITO €
JUIEH3UpaHa U (PYHKIMOHUpPA B CHOTBETCTBHE C M3UCKBAHUSATA
Ha gan I or HupextuBa 2004/39/EO na EBpomelickus
napjaMeHT ¥ Ha CbBera.

18. (mpeouwma m. 17 -
pew. om 14.03.2012 2.)
“pyr peryJjaupan
nazap”:

Perynupan mnazap, pasiuueH ot To3u no wi 73 3IIOU,
(GyHKIMOHMpAILl PEIOBHO, MPU3HAT U MyOIUYHO JOCTHIICH.

19. (npeouwma m. 18 u
usm. — peuwt. om 14.03.2012
2) “IlpexBbpiasiemMu
HEeHHU KHUKA”:

a) aKIUU B JPY’KECTBA U APYTU LIEHHU KHU)XA, EKBUBAJICHTHU Ha
aKIUN;

0) oOnuranuu 1 1pyru GOpMH Ha CEKIOPUTU3IUPAH ABIT (IBJITOBU
LIEHHU KHUXKA);

B) JpYrd IPEXBBPISEMHU LIEHHU KHUXA, KOUTO J1aBaT IPaBO 3a
npuaoOMBaHe Ha MPEXBBPIISIEMU IICHHU KHIDKA 4Ype3 3allMCBaHe
WJIY U3BBPIIBAHE HA 3aMsHA.

20. (npeouwmna m. 19 u
usm. — peuwt. om 14.03.2012
2) “UHCTPYyMEHTH Ha
NApUYHHA na3ap”:

NHcTpymMeHTH Ha nDapuyHMsl Ta3ap ca MHCTPYMEHTH, KOWUTO
0oOMYaitHO ce THPryBaT Ha MapUYHUS MMa3ap KaTo KPaTKOCPOUHH
IbpKAaBHU IIEHHU KHWXA (CHKPOBUIIHH OOHOBE), IEMO3UTHU
cepTU(HKATH U THPrOBCKM IICHHU KHWXKa (C M3KIIOYCHHE Ha

IIJIaTCXKHUTC HHCTpYMeHTI/I), KOUTO Ca JIMKBUJIHU HW YHUATO
CTOMHOCT MOXeE Ja 6’[:,[[6 OonpcaACICHAa TOYHO IO BCAKO BpPCMC.

21. (npeouwna m. 20 -
pew. om 14.03.2012 2.)
»HCA”:

Herna croitHocT Ha akTuBuTE Ha [JoroBopHus @oHu.

Haumenoeanue u gpupmen 3nax
Ya. 3. (1) HaumenoBanuero Ha [Joroopuuss @ouxg e ,, KTb ®OHJ AKIUN”
HamMmenoBaHHeTO ce HM3IMCBa JOITBJIHUTEIHO Ha aHTJMHCKHM €3UK, KakTo ciensa: “KTB
EQUITY FUND”.
(2) CeBerbT Ha nUpeKTOpUTE Ha YmpaisBamoro JpyxecTBo npuema (GpupMeH
3HaK Ha JloroBopHus @oHu.

Jannu 3a Ynpasnasawyomo /Ipyscecmeo

Ya. 4. (1) Horoopuusar ®oHJ ce opraHu3vpa M ylnpasisBa OT YINPaBisABaLIO
HpyxectBo “KTb Acer MennmxmbHT” AJl, cbC cenanuilne U ajgpec Ha yImpaBJEHHUE: TP.
Codus, p-u Cpegen, yn. “I'pad Uraatues” Ne 10, Tenedon: (+359 2) 9375748, daxc: (+359
2) 9888213, e-mail: CORPAM@CORP-AM.COM, HHTEPHET CTpaHUIa: WWW.COrp-am.com.
VYpasnaBamoro Jpy:KecTBO MMa IpeAMET Ha JCHMHOCT: yIpaBICHHE HA JEWHOCTTAa Ha
KOJICKTUBHU WHBECTHIIMOHHM CXeMHU IO cMmuchia Ha §1, 1. 26 ot [P wna 3IIIIK u Ha
MHBECTULIMOHHHU JIPY’KECTBA OT 3aTBOPEH THII, BKIIIOUUTEIHO YIIPaBICHUE HA HHBECTULUHTE;
aIMUHHUCTPUPAHE HA JSUIOBETE WIM aKIMUTE, BKIIOYUTEIHO IPAaBHU U CYETOBOIHU YCIyTU


http://www.corp-am.com/
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BbB BpB3Ka C YIpaBJICHHWE Ha aKTUBHUTE, MCKaHUSA 33 WHGOpPMAIMs HAa WHBECTHTOPHTE,
OLICHKa Ha aKTHUBHUTE M HW3YHUCIsABAHE Il€HaTa Ha JSUIOBETE WM aKIUHUTE, KOHTPOJ 3a
Cra3BaHe Ha 3aKOHOBUTE M3UCKBAHUS, BOJCHE Ha KHUraTa Ha MPHUTEXKATEIUTE Ha JSUTOBE
WIN aKIIMOHEepUTe, pa3npeesieHne Ha TUBUACHTH U IPYTH IUIAIaHus, U3aBaHe, nmpoaaxoa
U 00paTHO M3KyIlyBaHE Ha [SUIOBE WJIM aKIWW, M3MBIHEHHE Ha JOTOBOPHU, BOJICHE Ha
OTYETHOCT; MAapKETUHTOBU YCIYTH; yIpaBlIeHHE, B CbOTBETCTBUE CHC CKIIOUYEH C KIMEHTa
JOTOBOP, HAa WHIOMBHIAYyaJeH MOPTQEilsl, BKIIOUUTENHO TaKbB HAa HWHCTUTYIIMOHAJIECH
MHBECTUTOP, BKJIIOUBAIL (PMHAHCOBU HMHCTPYMEHTH, 110 COOCTBEHA MPEILIeHKa, 0e3 CrelnaIHu
HapeXJaHUs Ha KJIMEHTAa; NpPEOCTaBsHE Ha HMHBECTUIIMOHHH KOHCYIATALMU OTHOCHO
(MHAHCOBU MHCTPYMEHTH.
VYnpasnsBamoro JpyxecTBo npurexana aumen3 Ne 28 — V]I /26.02.2008 r. 3a u3BbpIIBaHe
Ha JIEHOCT KaTo yIpaBisABallo ApYyXKecTBO, u3naaeH no Pemenune Ne 1608/ 14.12.2007 r. na
Komucusra; Bnucano € B Tbproackust peructsp ¢ EMK 175436564.

(2) VYnpapnsaBamoro JpyXecTBO MMa €IHOCTENEHHAa CHCTeMa Ha YIpPaBIICHHE,
BKJTIOYBama ChBET Ha TUPEKTOPUTE.

Cpok
Ya. 5. loroBopuusat ®oHp ce yupesiBa 3a HEOrpaHUYEH NIEPHO] OT BPEME.

Mettnocm na @onoa

Y. 6. (oon. — pew. om 14.03.2012 2.) JeitnocTTa Ha JloroBopHusi @oH] € KOJICKTUBHO
WHBECTUPAHE B MPEXBBPISIEMH IIEHHM KHIDKA W JAPYrd JIMKBUIAHH (PMHAHCOBHM aKTHBHU Ha
MapuyHU CPEICTBA, HAOpAHM Ype3 MyOJIMYHO MpeAiiaraHne Ha JsIIOBE, C OTJIe] TIOCTUTaHe Ha
WHBECTUIMOHHUTE LIENH IO 4YJI. 7, KOETO CE€ OCBUIECTBSABA OT YIIPaBISIBAOTO Jpyx’ecTBO
Ha IPUHIIAIIA HA pas3npeseneHue Ha pucka. Jlsmosere Ha @oHma ca Oe3HATMYHY | TTOJIekKAT
Ha 00paTHO M3KyIyBaHE Ha 0a3a HETHATA CTOMHOCT HAa aKTMUBUTE MY IIPH OTIIPABEHO MCKAHE
OT CTpaHa Ha MpuUTeKaTenuTe Ha Jlsose.

H3uckeanusn kom aKkmueume, 6 Koumo Donovm uUHeecmupa

Yt 6a. (usm. — pew. om 14.03.2012 2.) (1) UHCTpyMEHTUTE HA MAPUYHHUS 11a3ap, B KOUTO
unBectupa JloroBopuust @oup, TpsOBa 1a ObAAT JUKBUIHU U CHC CTOWHOCT, KOSITO MOKE
na ObJie TOYHO OTpEIeIeHa MO BCAKO BpEMe.

(2) Uennure kHMXa, B KouTO uHBecTUpa JoroBopuust doun, ca:
l. akuuum B JpyXecTBa WU JPYrd IEHHU KHUXKA, CKBUBAJICHTHUM Ha AakKUHUU B

IPYXKECTBA;
2. o0nMranyy ¥ Apyru AbJITOBU LIEHHU KHHUXKA;

3. Apyru HpexBBPIMMM IEHHM KHUXKA, KOWTO JaBaT MpPaBO 3a NPUA0OMBaHE Ha
TaKUBa LICHHU KHWKA, Ype3 MOANMCKA UM 3aMsHA.

(3) JlonbaHUTENHN U3UCKBAHUS KbM LIEHHUTE KHWXA, MHCTPYMEHTUTE HAa MapUIHUS
naszap M JApyrure (UHAHCOBH HMHCTPYMEHTH M aKTHBH, B KOUTO HHBecTHpa JlOrOBOpHHA
®onp, ca onpezeseHy B riaBa BTopa, Pasnen 111 na Hapenba Ne 44.

OcHoenu UH6EeCMUUUOHHU yeau u cmpamelus
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Ya. 7. (1) OcuoBau uenu Ha [JoroBopaus @oHj ca HapacTBaHE HAa CTOMHOCTTAa HA
WHBECTUIIMUTE HA TMPUTEXKATEIUTE Ha [AJOBE YpPE3 peaju3hpaHe Ha MaKCUMAaIHUSA
BB3MOXKEH JI0XO/]] TP MOEMAHE Ha YMEPEH JI0 BUCOK PUCK U OCUTYPsIBAHE HA TUKBUIHOCT HA
WHBECTUIIMUTE HA MPUTEKATEIUTE HA JISIIOBE.

(2) ®oHaBT MHBECTHPA IPEUMYLIECTBEHO B aKI[UU, ThPI'YBaHU Ha PEryJupaH naszap
B bbarapus. @oHABT Ie MHBECTUPA W B ABJITOBU LIEHHU KHUXA U HHCTPYMEHTU C
¢dukcupaHa JTOXOIHOCT, MPEIUMHO C IIeNI MOAIbpPXKAHE Ha JIMKBUIHOCT U B MOMEHTH Ha
Ma3apHU ChbTPECEHUSL.

(3) MHuBectuumonnara crpareruss Ha JoroBopuuss ~®DoHJ  mpenBmKIa
peaM3upaHeTo HA KAUTAJIOBH MEYaaOu OT IEHHHU KHIDKA, MPUXOIN OT JUBHACHTH/IOX0IN
OT JSUIOBH L[EHHU KHUXkA, KaKTO M TEKYIIH JAOXOAW OT ABJITOBH LEHHU KHUXKA U JIPYrd
(MHAHCOBM HWHCTPYMEHTH. 3a TOCTHTaHE HAa WHBECTHIIMOHHUTE IENU I ce Mpuiara
CTpaTerus 3a aKTUBHO YIpaBlieHHWE Ha MOPTQeEiia OT EeHHN KHIKA, PUHAHCOBHU AKTHBH U
Mapu4yHU CPEJICTBA.

(4) 3a mocTuraHe Ha OCHOBHHUTE CH HMHBECTHIIMOHHU Iiend DOHIBT MOXKE Ja
npuiara mOIXOJsIIM CTpaTerny 3a Mpearna3BaHe OT Ma3apeH, BAyT€H W JAPYTU PUCKOBE
(“xemxupane”): CIENKU ¢ ONLUH, (PIOYbPCH, CyallOBE U APYT'H JCPUBATH.

Hneecmuyuonna nonumuxa. Cocmag u cmpykmypa Ha aKmugume
Ya. 8. (1) C ornen nocturane Ha UHBECTUITMOHHUTE cH 1enu JloroBopuuar Do 1ie ce
NpUIbpPKA KbM MOJUTHKA HA UHBECTUPAHE MPEUMYIIECTBEHO B aKIMHU, KAKTO U B JBJITOBU
[IEHHU KHIDKAa C TMOTEHIMAN 3a PacTeX Ha ICHHTE M B WHCTPYMEHTH C (UKCHpaHa
JOXOAHOCT, MPEIMMHO C 1€l TMOJIbpKaHEe Ha JUKBUIHOCT MU B MOMEHTHM Ha Ma3apHU
CBhTPECEHMUS.

(2) JoroBopuust ®oH nHBECTHUPA B:

1. akuu B IpyKecTBa, ThPryeMH IIpaBa U APYTU LEHHU KHUXKA, EKBUBAJIECHTHU Ha aKLUU B
JpY/KECTBa, JOMYCHAaTH IO WM TBHPryBaHM Ha peryiaupad mnaszap no ui. 73 3IIOU umm
THPryBaHH Ha YT peryaupad nasap B buarapus — 10 90% ot aktuBute Ha PoHAa;

2. (usm. — pew. om 14.03.2012 2.) akKIMU B OPYXKECTBA, THPryeMH MpaBa U IPYrH IICHHU KHIDKA,
CKBMBAJCHTHHU HAa aKIMH B JPYKECTBA, JOIYCHATH JI0 WIM ThPTYBaHU Ha peryjHpaH Iasap
1o ui. 73 3II®U wiu TepryBaHu Ha JpYr PeryjivpaH naszap B AbpiKaBa YJIEHKa, KaKTO U
JOMyCHATH JI0 ThProBUs Ha oQHIMaieH nma3ap Ha (GoHmoBa Oopca WM THPryBaHH Ha JAPYT
peryaupas naszap B TpeTa Ibp:KaBa, KOWTO € BKIIIOYEH B CIIUCHK, 0O0OPEH OT 3aMECTHHUK-
npeacenarens — 10 90% ot akruButTe Ha DOHJA;

3. (uzm. — pews. om 14.03.2012 2.) AS70BE HA APYT'H KOJICKTHBHA WHBECTUIIMOHHU CXEMU H JIPYTH
MPEANPUSITHS 32 KOJIEKTUBHO MHBECTUPAHE, KOUTO OTrOBAPAT HA YCIOBHUATA Ha 4. 4, ai. |
ot 3AKNCIIIKH, He3aBUCMMO OT TOBa Jalid ca ChC CEAANMIIE B Jbp)KaBa YJI€HKA, KAaTO
JpYTrUTe MPEANPHUATHS 332 KOJIEKTUBHO MHBECTHPAHE TPsiOBa Ja OTTOBApST Ha YCIOBUSATA IO
. 38, am. 1, 1. 5, 6. ,,a” 3AKUCIAIIKHW, u npu ycioBue, 4e€ ChIVIACHO YYPEAUTEITHHUTE
aKTOBE WJIM IpaBUjaTa Ha TE€3U KOJICKTUBHU MHBECTUIIMOHHU CXEMHU WJIM MPEINPUSATUSA 32
KOJICKTUBHO WMHBECTHUpAHE T€ MOTaT Ja WHBecTupar oOmo He moBede OoT 10 HA cTOo OT
AKTUBUTE CH B JIPYTU KOJEKTHMBHU MHBECTUIIMOHHU CXEMHU WIHM B JIPYTU NPEANPUSITHS 32
KOJIEKTUBHO MHBecTupaHe — 10 10% ot aktuButTe Ha PoHAA;
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4. (uzm. — pew. om 14.03.2012 2.) BJIOTOBE B KPEIUTHH WHCTUTYLUH, IJIATUMH TIPU TIOMCKBAaHE
WIA 32 KOUTO CBIIECTBYBAa MPAaBOTO Ja ObJAT M3TETJICHHU IO BCSIKO BpeMe, M C Jara 0
najie’ka He nmoseve oT 12 Mecena, Ipu ycaOBUE Y€ KPEAUTHATA MHCTUTYLIUS € ChC CEAATUIIE
B PenyOnuka Bbiarapus wim B Jpyra Jbp)kaBa 4WiIEHKa, a ako € ChC CEIalUIle B TpeTa
IbpKaBa, IpU YCIOBHE Y€ CHa3Ba NpaBuja U € OOEKT Ha Haa30p, KOUTO 3aMECTHHK-
IIpeACenaTeAT CMATA 32 EKBUBAJICHTHH HA TE€3U CBIVIACHO IIPAaBOTO HA EBpOIEHCKUs CbIO3 —
1o 50% ot akTuBHuTe HA POHJA;

5. 060 10 90% ot aktuBuTe Ha POHJA B:

a) IICHHU KHIDKA U MHCTPYMEHTHU Ha TApUYHUS Mazap, eMUTHpaHu oT Pemybnuka bbarapus
WIH JIpyra Ibp)KaBa YICHKA;

0) (usm. — pew. om 14.03.2012 2.) ATHCTPYMEHTH Ha ITapUYHUS 11a3ap U3BbH Te3W, ThPryBaHH HA
peryjupaH mnasap, ako BbpPXY €MHCHATAa WJIM EMUTEHTa Ha TE3H HMHCTPYMEHTH C€
OCBIIECTBSABA HAA30p C LIEJI 3alIUTa HA UHBECTUTOPUTE WU CIECTSIBAHUATA, TAPAHTUPAHU OT
Penybnuka bearapus wnm apyra abp)kaBa 4WieHKa, €MHTHPAHM WIM TapaHTUPAHU OT
bearapckara HaponHa OaHka, OT LEHTpalHa OaHKa Ha Jpyra IbpKaBa WIEHKA, OT
EBponeiickara neHtpasna Oanka, ot EBpomeiickus cpio3 uimum ot EBpomeiickara
MHBECTULIMOHHA 0aHKa, OT TpeTa Jbp)KaBa, a B CllyyanTe Ha (elepaiHa abpxasa - OT eIuH
OT 4JeHOBeTe Ha (erepanHaTa Abp)KaBa, OT MyOJMYHA MEXIyHApOJHA OpraHU3alMs, B
KOSTO YJIEHYBA IIOHE €[]HA IbpKaBa YJICHKA,

B) (usm. — pew. om 14.03.2012 2.) IGHHH KHWKA ¥ MHCTPYMEHTH Ha MApUYHUS 11a3ap, eMUTHPAHU
WM TapaHTUPaHU OT Juiata 1o 6. “0” (6e3 Te3u no 6. “a”), ¥ JOIMyCHATH 10 UM ThPryBaHU
Ha peryaupad masap no ui. 73 3II®UW unm TepryBaHu Ha Apyr perynupas mnaszap B P
bearapus wnm B Ipyra AbpkaBa WieHKa, UM JOIMYCHATH A0 ThProBus Ha oduIinalieH nasap
Ha (oHIOBa OOpca MM THPryBaHHM Ha JAPYr PEryiupaH Maszap B TpeTa JbpxaBa, KONTO e
BKJIIOYEH B CIIUCHKA, 0JJ00OpEH OT 3aMEeCTHUK-TIPEICEAaTeNs;

6. UMOTEYHM OONUTaluM M APYTM JIBJITOBHU LIEHHU KHUXXA, W3JaJIEHU OT OBJITapCcKH WIN
qy)XJIeCTpaHHH OaHKH, IOTYCHATH J0 WIKM ThPryBaHU Ha peryiaupad naszap mno wi. 73 311U
WIM ThPI'yBaHU Ha IpYr peryiaupad nasap B P bearapus unu B 1pyra apprkaBa 4jaeHKa, WIN
JOIMyCHATH 3a THPrOBHs Ha oQHIMaNeH na3ap Ha GoHI0Ba Oopca WM THPryBaHU Ha JAPYT
peryaupan mnasap B TpeTa Abp)KaBa, KOWTO € BKIIOYEH B CIHCHKA, 0J00peH OT 3aMECTHHK-
npeacenarens — 10 30% ot aktuButTe HA DOHJIA;

7. KOpmopaTWBHU oOmuranuu (M3BBH TE3W MO T. 6), OPYrd IBJITOBU IIEHHU KHIKA U
WHCTPYMEHTH Ha MapU4HUS Ma3ap, IOMYCHATH /10 WU THPryBaHU HA PEryJiMpaH Maszap Mo
1. 73 3II®U nnu TepryBanu Ha Apyr peryiaupad nasap B bearapust — 1o 50% ot aktuBute
Ha PoHJa;

8. (usm. — pews. om 14.03.2012 2.) ICHHU KHIKA U HHCTPYMEHTH Ha TIAPUYHHSA T1a3ap, EMUTHPAHU
WIA TapaHTHPAHU OT PErHOHAJHHM MJIM MeCTHHM opranu Ha P bovarapus, Ha appikaBa
YJIeHKa WM Ha TpeTa IbpiKaBa, OMYCHATH JIO WIM ThPTyBaHU Ha PeryiIMpaH Iazap Mo 4.
73 3I1®U wim ThpryBaHu Ha ApYr peryiaupaH naszap B bbarapus uiau B apyra IbpkaBa
YjieHKa, WIM JOMYCHAaTH J0 THProBUs Ha oduimaieH mnaszap Ha (oHmoBa Oopca wWiH
THPrYBaHM Ha JPYyr peryjlupaH IMa3ap B TpeTa Ibp)kaBa, KOWTO € BKIIOYEH B CIUCHKA,
onobpeH ot 3amectHUK-TIpenceaarens — 10 50% ot aktuBuTe Ha DOHTA;
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9. (usm. — pewr. om 14.03.2012 2.) ABIATOBU IICHHH KHIJKA M MHCTPYMEHTH Ha TAPHYHHSA Ta3ap,
JONyCHATU A0 WIN ThPryBaHU Ha peryiupad mazap no wi. 73 3IIOU unu ThpryBaHu Ha
Apyr peryaupaH naszap B Jpyra Abp:KaBa WIEHKa, WIM JOINYCHAaTH N0 ThProBUsS Ha
odunuanen nazap Ha (oHIOBa OOpca WIM THPryBaHU HA JIPYT PErylUpaH Mas3ap B TpeTa
AbprKaBa, KOUTO € BKIIIOYEH B CIHCHKA, 0JI00peH oT 3aMecTHHUK-TIpeacenarens — 10 50% ot
akTuBuTe Ha DOHIIA;

10. (usm. — pew. om 14.03.2012 2.) HACKOPO H3JIAJCHH MPEXBBPISIEMH IIEHHH KHWKA, aKO
YCIIOBHSITa Ha €MHUCHSATA BKIIIOYBAT IMOEMaHE HA 3aJbJDKEHUE J1a Ce MCKa JIOMYCKaHe U B
CpPOK, HE MO-IbIBI OT €/IHA TOJMHA OT U3JABAHETO UM, J1a OBbJaT AOMYCHATH IO ThPrOBUS Ha
“buarapcka ¢ongoBa Oopca - Codus” A/l wnm Ha Apyr oduuuManeH masap Ha Jpyra
dboHmoBa Oopca UM APYr peryivupaH ma3ap, BKIIOYCH B CIHUCHK, OJJOOPEH OT 3aMECTHHK-
npeacenarens — 10 10 Ha cto ot aktuBuTe HAa DoHpa;

11. (usm. — pew. om 14.03.2012 2.) npyru, gomyctumu ceriacuo wi. 38, an. 1 3AKUCAIIKHU
LIEHHU KHUXKa U NHCTPYMEHTH Ha napuuHus nasap — 10 30% ot akrusure Ha DoHpa;

12. npyru [OmMyCTMMHM OT 3aKOHA LIEHHHM KHUXKAa U MHCTPYMEHTHU Ha NapU4YHUS Ia3ap, U3BBH
nocovyeHuTe B T. 1-11, BKIIOUHUTEIHO TaKMBa, KOUTO HE Ca JIOIMYCHATH 10 W/WIN ThPryBaHU
Ha perynupan nasap — 10 10 Ha cro ot aktuBuTe Ha PoHAA.

(3) YmpaBasBamoTo IpyX’eCcTBO MOXKE Ja MHBecTHpa He moBeue or 10 Ha cTo OT
aktuBUTe Ha POHJIA B IEHHU KHIKA U HHCTPYMEHTH HA MMAPUYHUS 11a3ap, Pa3IMuHU OT TE3U
mo an. 2, 1. 1-11.

(4) Horoopuusit GOHI HE MOXE Ja MpUAOOMBA IEeHHU (OIAropogHU) METalu U
CepTU(HKATH BBPXY THIX.

(5) (nosa — pewt. om 14.03.2012 2.) JloroBopausT POHI MOXKE J1a IBPXKH JOTTBIHUTEITHA
JTUKBHJIHU aKTUBU N0 (hopMaTa Ha MapuvHU CPECTBA HA Kaca.

Hueecmuyuonnu ozpanuyenus

Y. 9. (usm. — pew. om 14.03.2012 2) (1) YrpaBusBamoTo IPYKECTBO HE MOXeE Ja
MHBECTUpA IIOBEYE OT 5 HA CTO OT aKTUBUTE Ha POHJIAa B IPEXBBPIAEMU LIEHHU KHI)KA UIU B
MHCTPYMEHTH Ha NTApUYHUS NIa3ap, U31aJEHU OT €IHO JIULIE.

(2) YnopasngBamoTo ApyKECTBO HE MOXKE Ja MHBecTHpa nosede oT 20 Ha CTO OT
akTuBUTe HA DOHAA BHB BIIOIOBE B ¢IHO JnIle o wi. 38, ain. 1, 1. 6 ot 3AKWCIIIKH.

(3) PuckoBara excrnosunus Ha DoHga KbM HacpelllHaTa CTpaHa IO CHAEIKa C
M3BBHOOPCOBO THPI'yBaHU JACPUBATUBHU (PMHAHCOBU MHCTPYMEHTH HE MOJXKE J1a HaJIXBBPISA
10 Ha cTO OT aKTUBUTE, KOraTO HAaCpeLIHATa CTPaHa € KPeIUTHA MHCTUTYLHUA 1o 4i. 38, ai.
I, 1. 6 or 3SAKUCIIIKH, a B ocTaHayiuTe cay4yau - S Ha CTO OT aKTUBUTE.

(4) YupapnsBamoTo JpyKeCTBO MOXe Jla uHBecThpa /10 10 Ha CTO OT aKTHBHUTE Ha
@®oHJa B MPEXBBPIIAEMHU LIEHHU KHM)KAa WM B MHCTPYMEHTH Ha MapU4YHUA Ia3ap, U31aJcHU
OT €MH EMUTEHT, IPU YCJIOBUE Y€ oOIIara CTOWHOCT Ha Ha WHBECTHIIMUTE B JIMIATA, BbB
BCAKO OT KouTo POHIBT HHBECTHPA [TOBEYE OT 5 HAa CTO OT CBOMTE aKTUBH, HE HaJBHUIIaBa
40 Ha ctro ot aktuBuTe Ha PonHma. OrpaHMUYEHUETO MO MPEIXOJHOTO U3PEUEHUE HE Ce
Ipwjara OTHOCHO BJIOTOBETE B KPEIUTHU HHCTUTYLMHU, BBPXY KOHUTO CE€ OCBIIECTBSIBA
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NpyAEHIMAJICH Haa30p, KaTO U KbM CHEJKUTE C M3BBHOOPCOBO THPryBaHHW JEPUBATUBHU
(MHAHCOBU MHCTPYMEHTH C T€3U MHCTUTYIIHH.

(5) OcBen orpannueHusTa mo ai. 1 — 3, obmara cTOWHOCT Ha HMHBECTUIIMUTE B LIEHHU
KHMKa WIM UHCTPYMEHTH Ha MMApUYHMUS 11a3ap, U3JaIeHU OT €IHO JIMLIE, BIIOTOBETE IIPU TOBA
JULE, KAKTO M EKCIIO3MLHUATAa KbM CBIIOTO JIMILE, Bb3HUKHAJA B PE3YJITaT HAa CAEIKU C
M3BBHOOPCOBO THPrYBaHH JIEPUBATUBHU ()MHAHCOBH MHCTPYMEHTH, HE MOXKE J1a HaXBBHPIIA
20 Ha CTO OT aKTUBUTE MY.

(6) YrpaBisBaimoTo JpyKECTBO MOXE Jla UHBECTHpa /10 35 Ha CTO OT aKTHBUTE Ha
@®oHJa B NPEXBbPISIEMH LIEHHW KHID)KA M MHCTPYMEHTH HA MapU4HMs Ma3ap, U3AaJEHU OT
€HO JIMIE, aKO LIEHHUTE KHWKA U MHCTPYMEHTUTE Ha MApUYHMs Ia3ap ca U3JaJCHU WIH
rapantupanu ot PenyOnuka bearapus, oT apyra abpaBa 4iIeHKa, OT TEXHU PETHOHAIHH
WIM MECTHU OpraHu, OT TpeTa JAbpKaBa WM OT IMyOIMYHa MEXAyHAapOoIHa OpraHHU3alusi, B
KOSITO YJIEHYBA IIOHE €JJHA IbPKaBa WICHKA.

(7) IIpexBbpaseMuTe EHHU KHM)KA U MHCTPYMEHTUTE Ha MapuU4HMS ma3ap 1o ai. 6
HE ce B3eMaT IPEeBU] 3a LIEJIUTE HA OTPAaHUYEHUETO 110 ai.4.

(8) MuBecTuOHHHTE OrpaHMYCHUS N0 an. 1-6 He morar Jga ObIaT KOMOMHUpPAHH.
OOmara cTOMHOCT Ha MHBECTHIMUTE TO aj. 1 - 6 B MPEeXBBbPIsIEMU LIEHHU KHUXKA MU
MHCTPYMEHTH Ha NapuU4yHUS Na3ap, U3JaJeHU OT €IHO JIMIIE, BJIOTOBETE IIPU TOBA JIUIIE,
KaKTO M €KCHO3UIMATAa KbM CBIIOTO JIMIE, BB3HHMKHAJIa B PE3YlITaT Ha CHAEIKU C
JepUBAaTUBHU (PMHAHCOBH MHCTPYMEHTH, HE MOJKE J]a HaIXBbpJIA 35 Ha CTO OT aKTUBHUTE Ha
donpa.

(9) HpyxecrtBata, BKJIIOUYEHM B €IHAa Ipylna 3a LEIUTE Ha CbHCTAaBSIHE Ha
KOHCOJIMIUpPAaH (MHAHCOB OTYET CBIJIACHO NPU3HATUTE CUYCTOBOJHHU CTaHIApTH, Ce
pasraexaaT KaTto €JHO JIMIE MPH MpUjlaraHe Ha OrpaHHuyYeHusTa mo ai. 1 - 8.

(10) OOmiara CTOMHOCT Ha HMHBECTHIIMUTE B MPEXBBPJIIEMHU I[IEHHU KHIDKA WITH
MHCTPYMEHTH Ha NApUUYHUS Ma3ap, EMUTHPAHU OT JpYyXKecTBaTa B €Ha Irpyla, He MOXeE Ja
HaaxBbpis 20 HA CTO OT CTOMHOCTTA Ha akTUBUTE HA DoHAA.

(11) VYnopaBngBamoTo ApyXeCTBO MOKE Aa MHBeCTHpa He moBeuye oT 10 Ha cTo OT
akTuBUTE HAa DOHMA B AATI0OBETE HA €HO U CHIIO MPEANPHUATHE 38 KOJCKTUBHO HHBECTHPAHE
mo wi. 38, an. 1, . 5 or 3AKNUCHIIKH, He3aBuCUMO nHanu € ChbC CeNajulle B AbpiKaBa
YJIeHKA WU He.

(12) OOmusT pazMep Ha WHBECTHLMUTE B JIAJI0BE Ha MPEANPHATHSA 332 KOJEKTHBHO
MHBECTUpaHe He Moe Aa HaaxBbpid 10 Ha cTo oT akTuBuTE HA DoOHAA.

(13) OOmara croitHocT Ha excrno3umusaTa Ha JloroBopHust (oHA, CBbp3aHa C
JIepUBaTUBHM (PUHAHCOBM HWHCTPYMEHTH U OINpejeieHa cbhrimacHo wi. 43, am 5
3AKUCAIIKH, He Moxe na Obe mo-TojsMa OT HeTHaTa CTOMHOCT Ha akTuBHTE My. Korato
IIPEXBBPISAEMHU LIEHHW KHM)KAa WJIM MHCTPYMEHTH Ha NApUYHUS Ia3ap ChbIbpPKAT BIPaIcH
JIEpUBATUBEH UHCTPYMEHT, eKCIO3ULMATa Ha POHIa KbM TO3U JEPUBATUBEH HHCTPYMEHT CE
B3eMa MPEBU/I IPU U3UHUCISIBAHETO HA 00IIaTa eKCIO3HUINA IO IPEAX0THOTO U3pEUEHHE.

(14) [HoroBopuuar ¢oHI MOKE Ja HHBECTHpAa B JCpUBATHBHH (HUHAHCOBHU
MHCTPYMEHTH NpHU CIIa3BaHE Ha OorpaHMueHusATa no an. 8 — 10 mo-rope u npu ycioBue, ye
eKCTO3HIMATa KbM 0a30BUTE aKTHBHM OOINO HE HAIXBBHPIS OorpaHMyeHusTa no ai. 1-10 or
Hacrosmusa wieH. Korato @oHAbT MHBECTUPA B JEPUBATUBHU (PMHAHCOBH WHCTPYMEHTH,
0a3upaHM Ha WHAEKCH, Te3W MHCTPYMEHTH HE ce KOMOHMHMpAaT 3a LEeJIUTe Ha
WHBECTUIIMOHHUTE OorpannydeHus no ai. 1 - 10.

(15) HoroBopuusat @oHA HE MOXKeE Ja MPUI0OHBA ITOBEYE OT:

1. necet Ha cTO OT aKUUTE O€3 MPaBO Ha IJIAC, U3AICHU OT €IHO JIUIIE;
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2. AeceT Ha CTO OT OONMTalMUTE WM APYrH ABITOBU LIEHHU KHIKA, U3IAJCHHU OT
€/IHO JIMLIE;

3. ABazieceT U IET Ha CTO OT JAAJIOBETE Ha €1HA U ChIlAa KOJIEKTHUBHA MHBECTUIMOHHA
CXeMa WIN JApYyro TMpeANpusTHE 3a KOJEKTUBHO WHBECTHUPAHE, KOETO OTroBaps Ha
n3uckBaHusATa Ha 4i. 4, an. 1 ot 3AKUCIIIKH,

4. necet Ha CTO OT UHCTPYMEHTHUTE HA IApUUHUS Na3ap, U31aJCHU OT €IHO JIUIIE.

Orpanunyenusra 1o T. 2, 3 u 4 He ce IpuIarat, KOraro B MOMEHTa Ha NMpu100MBaHe Ha
MIOCOYEHUTE MHCTPYMEHTH HE MOXKe Ja ObjJe M3uMcieHa OpyTHaTa cymMa Ha JIBbJITOBHTE
LIEHHU KHWXKA, Ha MHCTPYMEHTUTE HAa MapuU4yHUS Ia3ap WIM HETHaTa CTOWHOCT Ha
E€MUTHPAHUTE LICHHU KHIXKA.

(16) OrpannueHusTa O TO3M WIEH HE C€ PUJIArar, Korato c€ ynpaxHsBar [1paBa Ha
3aMMcBaHe, MPOU3TUYALLN OT MPEXBBPIISIEMH LIEHHU KHM)KA U MHCTPYMEHTH Ha MapU4YHUS
1azap, KOMTO ca 4acT OT akTUBUTE Ha PoHJA.

(17) Tlpum npeoOpa3yBane, B koeto POHIBT yyacTBa Karo IMpHeMaiia KOJICKTHBHA
MHBECTULIMOHHA cXeMa, 3a Kosito Komucusita € koMneTreHTeH oprad, @OHIBT MOXKeE Ja HE
IpuJjiara OrpaHMYEHUATa 0 ainHen | — 12, KaTo He ce OTKIIOHSABA CHIIECTBEHO OT TAX 210 6
Mecela OT JaTara Ha BIMCBAHE HA CIMBAHETO WM BJIMBAHETO B CbOTBETHUS PETUCTHP.

(18) Ilpu HapylmieHMEe Ha WHBECTULMOHHHUTE OIPAaHWYEHMsI 10 NPUYMHU H3BBH
KOHTpOJa Ha YIpaB/IsIBallOTO APYKECTBO MM B PE3yiTaT Ha YIpaKHABaHE Ha IpaBa Ha
3alMCBaHE , TO € JIBKHO NPUOPUTETHO, HO HE MO-KBCHO OT JjBA MECELa OT Bb3HUKBAHE Ha
HapYyLIEHUETO, Ype3 CACIKHU 3a IMpoaaxoa aa npuBese akTuBuTe Ha POHA B ChOTBETCTBHE C
MHBECTULIMOHHUTE OTPaHUYEHHUS, KATO OTUYMTA UHTEPECUTE HA NIPUTEXKATEIUTE HA JIs0BE. B
TO3U Ciy4dad YnpasisBamloTo J[pyKECTBO € IIIBbKHO B CEAEMIHEBEH CPOK OT U3BBPIIBAHE
Ha HapymeHueto na ysenomu K®H, xato mpemoctaBu uHboOpMmaius 3a NPUUMHUTE 32
BB3HUKBAHETO MY U 3a NPEANPUETUTE MEPKHU 33 OTCTPAHSIBAHETO MY.

Cmpykmypama na akmueume u nacugume. Jlukeuonocm na @onoa.
(3aznasue npomenero u usm. — pewt. om 14.03.2012 2.)

Y. 10. (1) IIpu ynpasnenue Ha @onna YnpasmsBamoTo JpyKecTBO € JUTBXKHO Jia
MHBECTHpA B JIUKBUIHU TNPEXBBPISEMH IICHHM KHMXKA W JPYTd JHUKBUAHU (UHAHCOBH
aktuBy 1o wi. 38 3JAKMCIIIKHY, kakTo 1 na nmoaabpxka TakaBa CTPYKTypa Ha aKTUBHUTE U
nacuBute Ha @POHJA, KOATO Ja IO3BOJISIBA Ja CE€ M3NBJIHABAT BHB BCEKH MOMEHT
3aJbJDKEHUSATA 110 0OPaTHOTO M3KYIyBaHe Ha JisioBeTe Ha DoHna.

(2) YupansBaioTo IpyxecTBO He MOXe aa u3inara GoHja Ha PUCKOBE, KOMTO HE
CHOTBETCTBAT HAa PUCKOBUS MY MPOQHUIL.

(3) YmpaBnsaBaimoTo ApyXECTBO NpUEMaA MpaBUiIa 3a MOJAbP/KAaHE U yIIpaBICHHUE Ha
JUKBUJIHOCTTa Ha POHJA, B KOUTO CE€ ITOCOYBAT IMPHUHLMUIIUTE U METOIUTE HA YIPABIECHUE,
KaKTO ¥ IpaBaTa U 3aJbJDKEHUATA Ha JIMIaTa, OTTOBOPHU 3a YIPaBJIEHUETO, OTYETHOCTTA U
BBTPEIIHUS KOHTPOJ BbpXY JUKBUIHOCTTA. IIpaBunara ce npencrasat B Komucusara B 7-
JTHEBEH CPOK OT MPUEMAHETO MM, ChOTBETHO OT TAXHATa NMPOMSHA. AKO IPEICTaBEHUTE
IpaBWiIa 3a JIMKBUAHOCTTA Ha DoHAa HE rapaHTUpar NOANBPKAHETO HA JMKBHUIHOCTTA,
3aMECTHHUK-TIPEACENATENAT 1aBa 3aAbJKUTEIIHY YKa3aHUs 3a IPOMsIHA Ha ITpaBUJIaTa.

(4) YpaBnsiBaiioTo JIpYy>XeCTBO € JUThKHO MOCTOSHHO /1A CIEAH 3a JUKBUAHOCTTA HA
@®onpma. Koraro ycraHoBu, ue Td HE OTroBaps Ha HW3MCKBaHUATa Ha Hapenba Ne 44,
VYnpasnsaBamoro JlpyxecTBo He3a0aBHO TpeArnpueMa MEpKH 3a TNPUBEXKIAHETO U B
CBHOTBETCTBUE C U3UCKBAHUATA.
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(5) B cnyuaii Ha 3aj0r Ha aKTHUBU WJIM aKO CBILECTBYBA IPYrO OrpaHUYEHHE 32
TAXHOTO wu3mnoy3BaHe OT (DOHIA, TE3W aKTHMBU HE CE€ BKIIOYBAT IIPU HU3UYUCISABAHE HA
JIMKBUJHOCTTA.

Texnuku 3a epekmueno ynpaenenue na @onoa (,peno” coenxu)
(n06 — pewt. om 14.03.2012 2.)

Y. 10a. (1) @oHOBT MOXKE J1a M3MOJI3BA TEXHUKM M MHCTPYMEHTH, CBBP3aHH C
NPEXBbPIIAEMU IICHHU KHI)Ka M HWHCTPYMEHTH HA TMapUyYHHUs TMaszap 3a e(QEeKTUBHO
yIpaBjieHHe Ha TOPTQENs, MpeACTaBIABALIM JOTOBOPH 3a MOKYNKAa WIM Mpojakda Ha
(MHAHCOBM WHCTPYMEHTH C YrOBOpKa 3a OOpaTHO H3KylyBaHe (,,peno” CHEeNKH), MpH
YCIIOBUE Y€ CACIKUTE Ca UKOHOMUYECKH MOAXOMAIIN, PUCKOBETE, IPOU3TUYAILHU OT THAX, ca
aJIeKBaTHO MICHTU(UIMPAHU B IpoIeca Ha YIpPaBICHHE HA pPUCKAa M IPHU YCIOBHE, 4Ye
CIIY’KaT 3a U3I'bJIHEHUE HA [TIOHE €JHA OT CICTHUTE LIEIH:

1. HaMansBaHE HA PUCKa;

2. HaMaJIsIBaHE Ha Pa3XoJUTE;

3. reHepupaHe Ha JOMBIHUTETHU Tpuxoau 3a PoHIa C HUBO HA PHUCKA, KOETO
CHhOTBETCTBA HA PUCKOBHUS My MPOQHII U Ha MpaBUIIaTa 3a JUBEpCcU(PUKAIINS HA PUCKA.

(2) U3non3BaHeTo HAa TEXHUKUTE MO ald. | HE MOXe Ja BOAM JO MpOMsIHA B
WHBECTUIIMOHHUTE IIEJIM U OTPAaHWYCHHS WU JI0 3aBUIIABaHE HA PUCKOBHS TMpodun Ha
®onpa, KakTo ca popmynupanu B HactosuTe [IpaBuma.

(3) DonapT MOXE Ja CKJIIOYBAa perno CACIKH Mo ain. 1 camo ¢ (pUHAHCOBHU
UHCTPYMEHTH, B KOUTO MOe Aa nHBectupa cbriacHo wi. 38 3AKNUCAIIKY u un. 8, an. 2
oT Hactosimurte [IpaBuia, ¥ camMo ako HAacpelIHUTE CTPaHU MO TAX ca KPEOUTHU WIU
(MHAHCOBM WHCTUTYIIMH, KOWTO TOJUIekKAT Ha MPYASHIMAICH HAA30p OT CTpaHa Ha
KOMIIETEHTEH OpraH OT Abp)KaBa WICHKAa WK Jpyra abpkaBa, cTpaHa 1no CropazyMeHHETO
3a OpraHuzanusTa 3a MKOHOMHUYECKO ChTPYAHUYECTBO U pa3BUTHE. PUcKoBaTa eKCIO3ULIMS
Ha PoHJa KbM BCSKA OTJENHA HACpEIlHAa CTpaHa HEe MOXe Ja HaaxBbpias 10 Ha cTO OT
aKTUBUTE MY, KOTaTO HACpeIIHara crpana € Oanka mo wi. 38, an. 1, t. 6 3AKUCAIIKU u 5
Ha CTO OT aKTUBUTE B OCTAHAIIUTE CIy4au.

Coenku 3a npooaxcoa na punancosu uncmpymenmu om @onoa c y2080pKa 3a
oopamnomo um uzkynyeaune om @ouoa (,peno” coenxku)
(n06 — pewt. om 14.03.2012 2.)

Y. 106. QoHABT MOXE Ja CKIIOYBA PENO CACIKH 3a NMpojaxkba Ha (UHAHCOBHU
MHCTPYMEHTH C YrOBOpPKa 32 00OpaTHOTO MM HM3KyIlyBaHe OT cTpaHa Ha DOH/A Ha LIeHA U B
CpOK, OTIPE/ICJICHU B JIOTOBOpPA MEX/ly CTPaHUTE, KaTO MPHU HACThIIBaHE Ha majnexa GoHABT
€ JUThXKEH J1a pasIoJara ¢ JOCTaThbUyHO CPEJCTBA 3a M3IUIAIIAHETO HA CymMara, JOrOBOPEHa 3a
00paTHOTO M3KyNyBaHe HAa (PMHAHCOBUTE HHCTPYMEHTH.

Coenku 3a nokynka na ¢unancoeu uncmpymenmu om Donoa c y2060pka 3a

00pamnomo um u3Kynyeamne om npooasaya (oopammuu ,peno” coeaku)
(n06 — pewt. om 14.03.2012 2.)
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Yu1. 10B. (1) QoHIBT MOXKE Ja CKIIOYBA PEMO CHEJNKH 32 MOKYNKAa Ha (PMHAHCOBHU
MHCTPYMEHTH C YrOBOpKa 3a 0OpaTHOTO MM M3KYIlyBaHE OT IpojiaBaya Ha IIeHA U B CPOK,
OIPEJIENICHU B JOTOBOPA MEXY JIBETE CTPAHHU, IIPU CIIa3BaHE HA CIIEIHUTE OIPaHUYCHMUS:

1. mo Bpeme Ha nieiicTBue Ha goroBopa GOHIBT HE MOXKE Jia MpoJaBa (PUHAHCOBUTE
MHCTPYMEHTH - IPEAMET Ha JIOTOBOpA, PEH HAcpEIlHATa CTPaHa J1a € yIpa)KHUJIa IIPaBOTO
CH WJIM KpalHHAT CPOK 3a OOpaTHOTO M3KYIyBaHE Jla € M3TEKbJ, OCBeH ako DOHIBT HE
pasmonara ¢ JpYyrd CpeICTBAa 3a H3MBIHEHUE HA 3aJbJDKEHHETO CH 10 JO0T0BOpa;
IIPEIXOJHOTO M3PEUEHUE HE C€ Npujara B CllydauTe, KOraTo HacpelHaTa CTpaHa HE €
U3MBbJIHWIA CBOM 33Ib/DKEHHS [0 JIOTOBOpa 3a PENO CHAEIKAa M CBhIVIACHO J0roBOpa
HEM3IIBJIHEHUETO JlaBa MpaBo Ha PoHa 1a mpoaaBa GUHAHCOBUTE HHCTPYMEHTH;

2. CTOMHOCTTa Ha CKJIIIOUYEHUTE perno caenku oT PoHja He TpsOBa 1a Bh3IPENIATCTBA
U3ITBJIIHEHUETO Ha 3aIbJDKEHHETO MY 110 BCAKO BpEME Ja U3KYyIyBa 0OpaTHO SUIOBETE CH TI0
HCKAaHE Ha TEXHUTE MPUTEKATEIIN.

(2) ®uHaHCOBUTE MHCTPYMEHTH, KOUTO MOTaTr Aa ObAaT 0OEKT Ha clenka 1o ai. 1,
ca:

l. MHCTpYMEHTHM Ha Napu4yHUS Na3ap Mo cMuchila Ha wi 38, am. 1, T. 9

3JIKVCIITK U,

2. obnuranyu, u31aIeHN WIKM TapaHTUPAaHU OT Ibp)KaBa WICHKA WK Jpyra JIbpKasa,
crpana no Cropazymenuero 3a OpraHuzanysra 3a MKOHOMHUYECKO CBHTPYIHHYECTBO H
pa3BUTHE, TEXHU LEHTPAIHM OaHKH, TEXHW OPraHM Ha MECTHOTO CaMOYIpAaBJCHHE, OT
EBpomneiickara nentpanna 6anka, EBponeiickara MHBECTUIIMOHHA OaHKa WM OT IMyOJMYHA
MEXJIyHapOJHAa OpraHu3alus, B KOSATO WICHYBAa IOHE €1HA Jbp)KaBa WICHKAa, KaKTO H
KBAJTM(HUIMPAHU IBJITOBH EHHU KHUXA, U3AAJCHU WK TapaHTUPAHU OT TPETU IbPKABH C
KpPEeIUTeH PEUTHHT, HE MO-HUCHK OT WHBECTUIIMOHEH, MPUCHJIEH OT areHIUs 3a KpeauTeH
peHTuHr, perucTpupana win ceprudunupana ceriacHo Permament (EC) Ne 1060/2009;

3. aKIMM WIM J97I0BE, M3JaJIcHU OT KOJIEKTHBHA MHBECTHIIMOHHA CXe€Ma 1o Wwi. 38,
an. 1, . 5 3AKWUCIIIKU;

4. o0murauuu, THPryBaHW Ha pEryqupaH Iaszap B Abp)KaBa WICHKA WIM Jpyra
obpxkaBa, cTpaHa 1o Cnopasymenuero 3a OpraHuzanusara  3a MKOHOMMYECKO
CHTPYAHUYECTBO M Pa3BUTHE, THPTOBHUTA C KOUTO OOIMUTaIMU € TOCTaThYHO JIMKBUIHA;

5. akuuu, ThPryBaHU HA peryiaupaH Ia3ap B AbprKaBa WICHKA WU Apyra JAbpXKasa,
ctpaHa no Cnopasymenuero 3a OpraHu3anusra 3a MKOHOMHMYECKO CBTPYAHMUYECTBO H
pa3BUTHE, IIPYU YCIIOBHE Y€ TE€3U AKLUU Ca BKJIIOYEHU B UHICKC, IIOIbPKAH OT TO3H Mas3ap.

Ozpanuuenusn na oeiinocmma na @onoa
Ya. 11. (usm. — pew. om 14.03.2012 2.) (1) ®oHABT HEe MOXE @ M3BBPIIBA Jpyra
JCWHOCT W3BBH MOCOYCHATa B 4. 6, OCBEH aKO TOBa € HEOOXOJIMMO 3a OCBHIIECTBSIBaHE HA
JEMHOCTTA M0 MHBECTHPaHE, ChOTBETHO Ha JCHCTBUSTA IO 00paTHO M3KYITyBaHE HA JISIIOBE,
CBIJIACHO 1. 6.
(2) YnpasnsBamoro [IpyxecTBo, kakto U bankarta Jlemo3uTap, Koraro IeicTBar 3a
cMmeTka Ha JloroBopuust @oHA, HE MOTAT JIa MPEAOCTABAT 3a€MH, HUTO Ja ObJAT TapaHTH Ha
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Tpetu nuna. JlelicTBusATa, U3BBPIIECHN B HapylleHHE Ha Ta3M 3a0paHa ca HEIECHCTBUTEIHH
CIPSAMO IIPUTEXKATENNTE Ha AdoBe. He3aBUCMMO OT OrpaHUYEHHATA 110 U3PEUEHUE ITBPBO,
VYmpasnsasamoTo [pyxectBo, kakTto U bankara [leno3urap, Koraro A€MCTBaT 3a CMETKAa Ha
HoroBopuusi @oHJI, MOTAT Ja MPUAOOMBAT MPEXBHPISAEMH LIEHHU KHIDKA, HHCTPYMEHTH Ha
NapUYHUA T1a3ap WM APYrd (UHAHCOBM MHCTpyMeHTH mo wi. 38, am. 1, 1. 5, 7, 8 u 9
SAKNUCIIIKH, B ciyyanTe KOraTo CTOMHOCTTa UM HE € HAITBJIHO U3ILJIATEHA.

(3) YnpasnsBamioro JpyxecTBo U 6aHKaTa AEMO3UTAP, KOTaTO U3BBPIIBAT AEHHOCT
3a cMeTKka Ha DoH/A, HE MOTAT Jla CKIII0YBAT JOTOBOP 32 KbCH MPOJaXKOH Ha MPEXBBPIIIEMU
[IEHHU KHMKA, MHCTPYMEHTH Ha MapUYHMA Ia3ap WM Ha OpYyrd (UHAHCOBU MHCTPYMEHTH
mo wi. 38, am. 1, 1. 5,7, 8 u 9 3SAKUCIIIKMN.

(4) YrpaBnsBamioTo ApYKeCTBO, ACHCTBAIIO 32 CMETKA HAa BCHYKH YIPABISBAHU OT
HEro KOJIEKTUBHM WHBECTHULIMOHHU CXEMM WIM JApPYTrd MNPEANpUsATUs 32 KOJEKTUBHO
MHBECTHpaHe, HE MOJKE J1a MPUA00MBa aKIMK C TPaBO Ha Iriac, KOUTO OMXa MY MO3BOJIMIH
Jla YIPaXXHsBA 3HAUUTEIHO BIMSIHUE BHPXY YIPABIECHUETO HA EMUTEHT.

Jpy2au ycnoseua omnocHo ocvuiecmensane Ha UHGECMUYUOHHAMA OeliHOCM

Yur. 12. (usm. — pew. om 14.03.2012 2.) Tlpu HECHOTBETCTBHE Ha pa3lopeIOUTe Ha 4. 8 -
11 ot Tte3u IlpaBuna ¢ mocneaamu npomenu Ha 3JAKMCIAIIKM u Ha nmoa3akoOHOBHTE
aKTOBE 10 HETOBOTO NpHUJIaraHe OTHOCHO M3UCKBAHUATA U OTPaHMUYEHUSATA KbM ChCTaBa U
CTPYKTypaTa Ha MHBECTULUHUHUTE U KbM JAciiHOocTTa Ha JloroBopuus PoHI, ce mpuiarat
HOBHTE HOPMATMBHHU pa3nopendH, ako T ca I0-OTPAaHHYUTETHH OT pas3nopendute B
IIpaBunara. B Te3u ciydan Ynpasisasamoro [pyxectso npusexaa IIpasunara na @oxga B
CbOTBETCTBUE C HOPMATHBHUTE IPOMEHM B Hal-KpaTKUsl pa3yMeH CpOK, CHbOTBETHO B
U3PUYHO OIPEJCIICHHS B CAMHUSl HOPMATUBEH aKT CPOK 3a IIPUBEXKIAHE B CHOTBETCTBUE C
IIPOMEHUTE.

PA3JIEJ 11
UMYILIECTBO U JSIVIOBE HA ®OH/JIA

Pazoennocm na umywecmeomo na @onoa

Yn. 13. (1) VYopasasBamoro JIpy)KecTBO OTAENs CBOETO HMYIIECTBO OT
umymiecTBoTo Ha JloroBopHust GOHI M ChCTABS 32 HETO CAMOCTOATEIHN (PMHAHCOBH OTUETH.

(2) (usm. — pews. om 14.03.2012 ) baHkaTa neno3Wrap OTYUTA OTICIHO AKTHBUTE Ha
®oHza 0T COOCTBEHUTE CU aKTHBH U OT APYTUTE KIMEHTCKH aKTHBH.

(3) VYmpasmsBamorto [lpyxectBo u bankara Jlemo3utap HE OTroBapsT IIpen
Kkpeautopute cu ¢ aktuBure Ha Ponpa. Kpeguropure Ha YmpaBisBamoTo APYKECTBO U
bankara /lero3urap, KakTo ¥ KpeIUTOPUTE Ha ydacTHUK B JloroBopHus MoHa, morar na ce
YIOBJIETBOPSABAT OT IPUTEXKABAHUTE OT Te3U juna asnoBe BB Ponpma. Kpeauropure Ha
ydacTHUK B /loroBopHust @oHA HE MOrar a HacO4BaT MPETEHIIMUTE CH CPELLY aKTUBUTE Ha
®onpa.

Hemmna cmoitnocm na akmueume
Ya. 14. (1) HerHata CTOMHOCT Ha aKTUBUTE (YUCTOTO UMYILECTBO) Ha JloroBopHUs
@onx He Moxke na Obae mo-mManka ot 500 000 nea. To3u MUHMMAaNEH pa3Mep TpsAOBa Ja €
JOCTUTHAT [0 €JHa TroJAMHAa OT IoJlyyaBaHe Ha paspeumieHuero ot Komucusra 3a
opraHusupase u ynpasieHue Ha QoHpa.
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(2) Hernara cToMHOCT Ha akTUBUTE MO ajl. | € CTOMHOCTTa Ha MpaBaTa (AKTUBUTE) Ha
JloroBopHust @oH, HaMaleHa ChC CTOMHOCTTA HAa HETOBUTE 3aIbJKEeHU (macuBu). HeTHaTa
CTOMHOCT Ha akTuBUTE HA DOHAA ce onpeaens no pena Ha wi. 21, an. 6 ot te3u IlpaBuna.

(3) (omm. — pews. om 18.04.2012 2.)

(4) Hernara croiiHocT Ha aktuBuUTe Ha JloroBopuusi MoHI ce yBeauvaBa WU
HamassiBa cboOpa3HO MpoMsHaTa B OpOost M3AaJCHNU U OOpaTHO U3KYIEHH AAJIOBE, KaKTO U B
pe3yiTar Ha MpoMsiHaTa Ha Ma3apHaTa lleHa Ha WHBecTULMHTe HAa POHAA W HErOBUTE
3aJIbJIKEHUS.

/anoge

Y. 15. (1) [dsnoBeTe, Ha KOUTO € pa3JIeIEHO YACTOTO UMYIIECTBO Ha J[oroBopHHUs
®onp ca Oe3HATMYHY LIEHHU KHIKA, PErUCTpUpaHu 1Mo cMeTkH B LlenTpannus Jlenosurap.

(2) HomunanHata CTOMHOCT HAa BCEKHM €IMH 11 JsU1 OT YMCTOTO HMMYIIECTBO Ha
HoroBopuust @oun e 1000 (xusina) nesa.

(3) Cpemy 3aKyneHuTe AsNIOBE MHBECTUTOPUTE MIPABAT BHOCKU B IapH.

(4) (nosa — pewr. om 14.03.2012 2.)) Hsima orpaHUYEHUS] OTHOCHO UHBECTUTOPHUTE, KOUTO
MoraT Ja Mpua0OuBaT IsUI0Be, eMUTHPAHU OT POHAA — BCUUKH (PU3UYECKH M IOPHIUYECKH,
MECTHHU M UyXJAECTPaHHU JIMIIA, HENPO(PEeCUOHATHH, MPO(HECHOHAIHN UM HHTUTYIIUOHATHU
MHBECTUTOPHU MOTAaT Ja nmpuaoouBar asiose oT PoHpa.

(5) (npeowwna an. 4 — pew. om 14.03.2012 2.) bpost nanoe Ha PoHma ce MPOMEHs B
pe3yiTar Ha TAXHaTa Mpojax0a Ml 00paTHO U3KYITyBaHE.

(6) (npeowwna an. 5 — pew. om 14.03.2012 2.)  JloroBopuustT MOHI MOXKE Ja U3/1aBa Ha
0azara Ha HETHAaTa CTOMHOCT Ha AaKTUBUTE CH M YAaCTHYHU [SUIOBE CpEIIy HarpaBeHa
MapuyHa BHOCKAa C OIpeNeNieH pa3Mep, ako Cpelly BHECeHaTa CyMa He MOXke Ja Obae
U3J1aJICHO LISJI0 YHUCIIO JISJI0BE.

Peo 3a npugnuuane na 3aemuu cpeocmea om /lozoeoprnus @ono
Yir. 16. (uzm. — pew. om 14.03.2012 2.) (1) JloroBopuusar DoHI HE MOXKE Ja MOJ3BA
3a€MH, OCBEH B CIIy4auTe, IOCOYEHH B ail. 2 U 3.

(2) @onagpT MOXE JAa MNpUAOOMBAa YYXKJIECTpaHHa BaJlyTa IOCPEACTBOM
KOMIICHCAIIMOHEH 3aeM, ¢ Iell e(peKTHBHO yIpaBlieHHe Ha pasxoaute Ha DoHpa.
KomneHcalmoHHUAT 3aeM BB3HHMKBA B CIydauWTe, KoraTo OaHka, ¢ koiato DoHABT nMa
JOTOBOPHHU B3aMMOOTHOULIEHHMSI, Cpelly Aeno3upaHa Bajyra Ha DoHJa, OCUTypsiBa OT UyXkaa
0aHKa KOHTpareHT MpeNoCTaBIHETO Ha 3aeM Ha DOHIAa B CHOTBETHATAa UYXKAECTpaHHA
BaiyTa. CpencTBara OT KOMIICHCAIIMOHHUS 3a€M MoraT Jia Ob/1aT MU3MOJI3BaHH 3a:

1. mutanane Ha MoAaJCHUTE MOPBHUKH 32 00paTHO M3KyNyBaHe Ha JsuioBeTe Ha DoHna
U3BBH TepuTOopusaTa Ha Penyonuka buarapus;
2. nokynka Ha uHcTpyMeHTH 1o wi. 38 3/IKUCIIIKMN.

Exkcnozunusara Ha @oHja no KOMIEHCAIMOHHUS 3a€M HE MOXke J1a HaaxBbpist 10 Ha
CTO OT aKTHUBUTE MY.

(3) ®oHaBT MOXKE /1a MOJ3BA C PA3PEUICHUETO Ha 3aMECTHUK-TIPECEIATENs 3a€M Ha
cToMHOCT 10 10 Ha CTO OT aKTUBUTE MY, aKO €JHOBPEMEHHO Ca W3I'BJIHEHU CIICIHUTE
YCIIOBUS:

1. 3aeMBT € 3a CPOK, HE MO-IBJIBI OT TPU MECeLa, U € HEOOXOIUM 3a MOKPUBAHE Ha
3aIbJDKEHUSATA 110 0OPaTHOTO M3KYyIlyBaHe Ha JsioBeTe Ha DoHpa;
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2. ycmoBHUATa Ha JIOTOBOpPA 3a 3a€M HE ca MO-HEOJIarompwsiTHU OT OOMYaliHUTE 3a
nasapa.

3aemomaTen Moke ga Oble caMo 0OaHKa, ¢ M3KIIOYCHHE Ha OaHKara Jermo3uTap.
DoHIBT MOXKE Ja IIOI3Ba IIOBEYE OT €QUH 3a€M II0 HACTOSAIIATA aJIMHES CaMO aKO B €IUH U
ChIIl TIEpHOJ O0Iara cymMa Ha 3aeMHUTE IO Ta3uW aluHes He Haapumara 10 HA CTO OT
aKTUBUTE My. 3aeMBT/UTE MO Ta3u AIMHES HE CE€ B3eMaT MPEABH] MPH U3YUCISIBAHE HA
HeTHaTa CTOMHOCT Ha akTuBUTE Ha DoHa.

(4) HeiictBusTa, M3BBPIICHN B HapylIeHHE Ha ail. 1, ca HEAEHCTBUTEIHHU CIPSMO
IIPUTEKATEINTE HA JIATIOBE.

Emucuonna cmoiunocm
Y. 17. danosere Ha JloroBopuust @oHja ce mpuao0MBaT M0 EMHUCHOHHATA CTOHHOCT
mo wir. 22, an. 1.

Heoenumocm

Y. 18. (1) (usm. — pew. om 14.03.2012 2.) JloroBopHustT DOHI U3MaBa U M3KYyIyBa
oOparHo nenu nasoBe. CerimacHo win. 15, am. 6 ot Te3um IlpaBuna u mo pena u mpu
yCIIOBUSATa, NpEABUACHU B mpasBwiara Ha llentpamnusa nenosutap, [loroBopHust PoHpg
MOXKE€ Ja M3JaBa U YaCTHYHU JsUIOBE, ONMMCAHU /0 YETBBPTHUS 3HAK ClEJ JeCeTUYHaTa
3areras.

(2) Koraro pemnbT (s WIM YaCTUYEH) MPUHAIIEKU HA HAKOJIKO JIMLA, TE
yIOpaXXHsABAT MpaBaTa 110 HETO 3a€IHO, KAaTO ONPEAEIAT IBJIHOMOIIHUK. [IBIHOMOLITHUKBT
clle[iBa J1a € YIBJIHOMOUIEH C M3PUYHO IMCMEHO HOTAPHAIHO 3aBEPEHO IBJIHOMOIIHO
CBIJIACHO 3aKOHA.

Knuza na npumesicamenume na 0anose
Ya. 19. Knurarta Ha npurtexarenure Ha AsioBe oT JloroBopuuss ®oHx ce BOIU OT
IenTpannus genosurap.

Ilpexsvpaane na oanoge
Yn. 20. [JsnmoBere Ha JloroBopuus DoHa ce mnpexBbpIAT CBOOOIHO, 0€3
OTpaHHU4YCHHA WM YCJIOBHA, IMpPH CIAa3BAHC Ha HU3HUCKBAHUATA Ha ,Z[eﬁCTBaH.[OTO
3aKOHOAATCIJICTBO 3a CACIIKHU C 663HaJ'II/I‘IHI/I IIEHHHU KHHWXXaA.

Hemmna cmoiinocm na akmusume na /locosopuus @ono u nemna cmouHocm Ha
aKmueume Ha eOuH 0a1. Memoou 3a oyeHKa Ha AKMUBU U NACUBU

Ya. 21. (1) Hernara croitHoct Ha aktuBuTe Ha JloroBopuuss DoHA M HETHaATa
CTOMHOCT Ha aKTUBUTE HA €AMH JISJI C€ OTPEENIAT BCEKU PabOTEH JIeH, IIPH yCIOBUATA U TIO
pena Ha IEeUCTBAIOTO 3aKOHOIAaTeICTBO, Te3u IIpasuna, IIpocnekra u IIpaBuara 3a onenka
o aj. 2.

(2) YnpasnsBamoTto [pyxectBo nmpuema IIpaBuna 3a oreHka Ha noprdeitia u 3a
ONIpENENsIHE HA HETHAaTa CTOMHOCT Ha akrtuBure Ha JloroBopHus @OOHI, ChABpKALIU
MPUHLUINATE U METOAUTE 32 OLICHKA HAa aKTUBHUTE, KAKTO M CHUCTEMara 3a OpraHu3anusi Ha
Ta3u JEHHOCT.

(3) (usm. — pew. om 14.03.2012 2.) HeTHaTa CTOWHOCT Ha aKTUBUTE 3a JaJCH PabOTEH
JCH W ONpEICIICHUTE BBH3 OCHOBA HA HES EMHCHOHHA CTOMHOCT M IIeHa Ha OOpaTHO
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U3KYIyBaHe, MPWIOKUMH 32 TOPBYKH, MOJAJACHU Mpe3 TO3M JajeH pabdoTeH JeH, ce
m3urcnsBar g0 12,30 vaca Ha cienBamius paboTeH JAE€H M 00ABSIBAT 1O Kpas Ha TO3H
creaBaly pabOTEH JIeH, M0 pella U MPHU YCJIOBUATA HAa JIEHCTBAIIOTO 3aKOHOJATEICTBO, TE3U
IIpaBuna u IlpaBunara 3a onenka. IIpu u3uuciasgBaHeTO HAa HETHATA CTOMHOCT HA AKTUBUTE
CE U3BBpIIBA W HA4yMUCIABAaHE HA [ABDKMMHUTE Bb3HArpaXkJeHUs Ha YIpaBisIBaIIOTO
Jlpy’)XecTBO, KakTO M Ha JAPYrd pa3XxoAHd B CHOTBETCTBUE C HOPMATUBHUTE HM3UCKBAHUSA U
CKJIFOYEHUTE JOTOBOPH.

(4) (usm. — pewr. om 14.03.2012 2. u pews. om 18.04.2012 2.) B CTOHHOCTTA Ha aKTUBHUTE CE
BKJIIOYBA CTOMHOCTTA HAa BCEKU €IUH OT MpHUTeKaBaHUTE OT POH/A aKTUBH 1O OajaHca KbM
JIeHs, 3a KOWTO ce oTHacs oueHKaTa. [Ipu mbpBOHa4yamHO mpuaoOuBaHe (TPU3HABAHE)
akTuBUTe Ha JloroBopHuss @oHA ce OIEHsBAT MO IIeHa Ha MpUAOOMBaHE, BKIIOYBAILA U
pazxogute no caenkara. IlocimenBamio oleHsBaHE ce W3BBPILIBA 3a BCEKM  aKTUB,
BKJIFOUMTENIHO U 3a IbPBOHAYAIIHO MPU3HATUTE KbM JlaTaTa Ha OLIEHKATa, 10 CIpaBEUINBa
CTOMHOCT, IO pEI WM HauuH, npeaBuacHU B llpaBunata 3a oleHKa, IIpU CHa3BaHE Ha
M3MCKBAaHUATA HAa HOPMATHUBHUTE AaKTOBE, MEXIyHAPOAHWUTE CTAHIAPTU M IPAKTUKU, U
yka3zaHusata Ha KOH, upe3 npunarane Ha ClIeJHUTE METOIU:

1. cnpaBemmuBaTa CTOMHOCT Ha LIEHHM KHW)KAa M MHCTPYMEHTH Ha NApU4YHUS I[asap,
emutupanu ot PenmyOnuka bbarapus B crpaHaTta, ThpryBaHM Ha MeCTa 3a ThPrOBUS IPH
aKTUBEH I1a3ap, C€ OIpeleNsl Bb3 OCHOBA HAa CPEJHOAPUTMETHYHA OT LIEHUTE , KyIlyBa’ INpHU
3aTBapsiHE Ha Masapa 3a MOocCieqHHs paboTeH JeH, OOSBEHH OT HE IO-MajJKO OT JBaMa
I'bPBUYHU JUIBbPU Ha ABP)KABHM IIEHHM KHWXKA. B ciydail, ye 1ieHaTta € W34YuCIIeHa Ha
OCHOBATa Ha MPEJCTaBEHU OPYTHU LIEHU OT MbPBUYHHUTE AWIBPH, T CE U3IOJI3BA MPSIKO 32
MPEOoIeHKa. 3a MPUJIaraHeTO Ha TO3U METOJ € Heo0X0AMMO J1a uMa OOSIBEHH IIeHH ,,KyITyBa”
U ,,IpojaBa’3a MOCIEIHUS padOTeH JEH OT MOHE JBama IIbPBUYHHU TWIBPU HA IbPKABHU
LIEHHU KHUXa.

1.1. IIpn ycnoBue, ye LieHaTa € YMCTA, HA OCHOBAaTa HA JIMXBEHUTE XapaKTEPUCTUKU II0
NEPUONYHOCT U PaBHUIIE Ha JTMXBEHUTE KYIIOHH, TS ce Mpeodpa3yBa B OpyTHa U Clie]] TOBA
CE M3I10JI13Ba 3a MPEOLICHKA.

1.2. Ilpy HEBB3MOXKHOCT J1a C€ MPUIJIOKU T. 1, clipaBenauMBaTa CTOMHOCT C€ ONpEAEss KaTo
CE WU3MOJ3BAT TEXHUKU HA OLICHSBAaHE, BKIIOYBAILM METOJAa HA CBHIIOCTABUMM LIEHU 3a
(MHAHCOBM MHCTPYMEHTHU ChC CXOJHH YCJOBHS 3a IUIAIaHe, MajleX, JUKBUIHOCT U PUCK,
WM METOJA HAa AUCKOHTUPAHUTE NapUYHU NOTOLM 110 T. 1.5 mo-noiny.

1.3. Ilpu nunca Ha CKIJIFOUEHU CIEJIKHM B JIEHS Ha OLIEHKATa C LIEHHU KHWKAa U UHCTPYMEHTH
Ha Mapu4HUs Mas3ap, JOIyCHATH A0 WIM ThPryBaHM Ha MECTa 3a ThPrOBHs, CIpaBeIMBaTa
CTOHHOCT ce ompenens MO IieHa Ha 3aTBapsHE, ONOBECTSABaHA IYOJMYHO OT MecTa 3a
THProBUA 32 Ha-Omu3kus AeH oT 30-THEBHUS MEPUO, TIPEAXO0XKAAL ICHS Ha OLIEHKaTa.

1.4. B cnydaii, ye He ce MPOBEX/J1a THPrOBUs Ha MECTa 3a ThProBHs B paOOTHU 3a CTpaHara
ITHY, CIIPaBEUIMBaTa CTOMHOCT Ha LIEHHUTE KHW)KAa U MHCTPYMEHTH Ha NApU4yHUSA Iazap,
JOIYCHATH 10 WIM ThPIyBaHU Ha T€3M MeECTa 3a THhPIOBMs, CE ONpEAes IO IieHaTa Ha
3aTBapsiHE 3a JIEHS Ha IMOCJENHAaTa ThPrOBCKa cecus, MPEAXO0KJIall IeHs Ha oleHKaTa. B
cilydail 4e HAMa CKJIIOUEHH CJIIEJIKU B JEHS Ha IOCJEQHATa ThProBCKa CECHsl, MPEAX0K ALl
JIEHsI Ha OLIEHKAaTa, CIpaBeINBaTa CTOMHOCT Ha T€3U MHCTPYMEHTH CE OIPENEs MO LIeHa Ha
3aTBapsiHE, OMOBECTSBaHA MyOJIMYHO OT MECTa 3a THhProBus 3a Hal-Onm3kus aeH oT 30-
THEBHHUS MEPUOJI, IPEAXOXKAAI] AeHS Ha oleHKara. [Ipu omeHkara Ha OOIMranuu U Jpyru
(bopMHU Ha CEKIOPUTH3UPAH IBIT (IBJITOBU IIEHHU KHHMXKA) C€ OTYUTA M HATpyIlaHaTa JIMXBa
3a CbOTBETHUTE JHH.

1.5. Ilpu HeBB3MOXHOCT na ce npwioxku T. 1 — 1.4 ce wu3mon3Ba METOABT Ha
JUCKOHTHPAHUTE IMMAPUYHU [TOTOLH.
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2. chopaBeyiMBaTa CTOMHOCT Ha LIEHHM KHW)XKa M HHCTPYMEHTH Ha NApU4YHUS I[asap,
uznaneHu ot PemyOnuka bearapus B uykOumHa, KaKTO M Ha M3JaJEHU OT Apyra Abp)KaBa
YIEHKAa LEHHUW KHWKAa M HMHCTPYMEHTH Ha IApUYHMs [a3ap, ThPryBaHM Ha MecTa 3a
THProBuUs IPU aKTHUBEH 11a3ap, CE OIPEIEIIA:

a) mo 1eHa "KymyBa" NIpu 3aTBapsiHE Ha Ma3apa B JICHA Ha OIIEHKaTa, OOsIBEHA B
eJIEKTPOHHA CHCTEMa 32 IIeHOBa MH(opMaIus;

0) mo 1eHa "KynyBa" mpu 3aTBapsiHe Ha Masapa 3a MocleHusl paboTeH AeH, 00sBeHa
B €JIEKTPOHHA CHCTEMa 3a IIeHOBa MH(pOpMalus, B Clydail 4ye ma3apbT He € 3aTBOpuII 10 15
4. B JIEHS, B KOMTO CE€ U3BBPIIBA OLIEHKATA;

B) B CIy4ail ye UyKJECTPaHHHUAT Ia3zap He paboTH B JCHS Ha OIEHKATa - MO IIeHa
"kymyBa" NpH 3aTBapsHE Ha Ma3apa 3a MOCIeIHUs pabdoTeH JieH, 00sSBeHa B E€JIEKTPOHHA
crcTeMa 3a 1IeHOBa HH(pOpMAaLIUs;

r) B Ciydail, 4e IeHaTa, M3YMCICHAa Ha OCHOBaTa Ha T. «a» - «B» € OpyTHa, TA ce
U3M0J3Ba MpSKO 3a npeoleHka. Ilpu ycinoBue, ye neHara € 4yuMcTa, HaA OCHOBaTa Ha
JUXBEHUTE XapaKTEPUCTUKH 10 NMEPUOAUYHOCT U PABHMILE HA JIMXBEHUTE KYIIOHM, TS CE
npeoOpa3yBa B OpyTHa U CJIe]] TOBA CE U3I0JI3Ba 32 MPEOLICHKA;

2.1. mpu HEBB3MOXKHOCT Ja C€ M3IOJI3BAT IMpaBHiaTa, OMHCAHM B T. 2, C€ M3MOJ3BAT
npaBuiara ot 1. 1.2 - 1.4, a npu HEBB3MOXXHOCT J1a ObxaT mpuioxkeHu T. 1.2 - 1.4 — ce
IpuJjiara METo/1a Ha AUCKOHTUPAHUTE HETHU NMapUYHU MOTOLM ChIVIACHO T. 1.5.

3. cmpaBeuIMBa CTOMHOCT Ha OBJATapCcKU M YYXKAECTPAHHU aKIUHU M NpaBa, AOMYCHATH IO
WIN THPTYBaHU Ha pEryaupaH ma3ap WM JIpyro MsCTo 3a Thprosus B PemyOnuka bearapus,
CE U3BBPILIBA:

a) IpU aKTUBEH I1a3ap - [0 CPEIHOINpPETErIeHaTa [IEHa Ha CKIIFOYEHUTE C TIX CHACIIKH
3a JIeHsI, KbM KOMTO ce M3BBpIIBA OLIEHKAaTa, 00sBEHA Ype3 CUCTeMaTa 3a ThProBHs HIU B
O60pcoBus OIOJETHH, aKO 00EMBT Ha CKIIIOYEHHUTE C TAX CICIKHU 3a JCHS € He MO-MaJbK OT
0,02 Ha cTo OT 0OeMa HA CHOTBETHATA EMHUCHS;

0) ako He MOXe Ja ce OmpeAenH LeHa mo 0. «a» - IeHara ce OmpeAess Karo
CpPEIHOAPUTMETHUYHA HA Hail-BHCOKaTa IieHa "KyIyBa"' OT MOPBYKHUTE, KOUTO Ca BAIUAHU
KbM MOMEHTa Ha 3aTBapsHE Ha MICTOTO 3a THPrOBHS B JEHS Ha OLEHKara, M
CpeIHOIpeTEryieHaTa 1ieHa Ha CKJIYEHHUTE ChC CBHOTBETHHUTE LIEHHU KHM)KA CHEJIKH 3a
cblus AeH. llenara ce ompenens o TO3M pel caMo B CIy4aid, 4e MMa CKIIIOUEHH CHEJIKH U
MI0/aJIEHU MIOPBUKH C 1IeHa "KymyBa'",

B) aKO HE MOXE J1a ce MPUIIOKH 0. «O», KAKTO M aKO HsAMa CKIIIOUEHH CHIEJIKH B JCHS
Ha OLIEHKaTa, lleHaTa Ha aKLMUTE, CbOTBETHO Ha IpaBaTa € CpeJHOIpETErjeHaTa ieHa Ha
CKIIIOUYCHUTE C TAX CHCNIKA 3a Hal-Onu3kus neH mnpe3 mnocienHus 30-IHEBEH IMepHon,
MPEIX0KAALL JEHS, KbM KOWTO CE€ M3BBPIIBA OLIEHKATA, 32 KOMTO MMa CKJIIOYEHH CIEIKU. B
ciiydail, ue B npeaxoaHus 30-1HEBEH MEpUOJ € U3BbPUIBAHO YBEIUYECHHUE Ha KaluTajga Uiu
pa3fensiHe Ha aKIMUTE HAa EMHTEHTa WIM € OOSBEHO W3IUIAIIAHETO Ha JUBHJCHT,
CpeJHOIpeTerieHaTa 1IeHa 10 HM3PEYEHUE IbPBO CE€ KOPUTHpPA ChC CHOTHOLIEHUETO Ha
YBEJIMUEHHUE Ha KallUTajla, CbOTBETHO HA Pa3/esiHE HAa aKIIMUTE WM pa3Mepa Ha JUBUICHTA,
aKo HaW-ONMM3KUs JieH npe3 mocienHus 30-THeBeH MepHoJ] KbM JaTaTa Ha OIICHKAaTa, 3a
KOWTO MMa CKJIIOYEHM CIEJIKHM € IpPEeau ACHs, el KOWTO NMPUTEKATEIUTE HA aKLUU HAMAT
IIpaBO Jla y4acTBAaT B YBEIMUYEHUETO HA KalMTaja, CbOTBETHO ACHS Ha Pa3leissHETO WIIU
JIEHsI, OT KOMTO IPUTEXATEIUTE HAa aKIIMK HAMAT IPaBO Ha IMBUJICHT;

I') B CIIy4auTe, KOraTo HE Ce MPOBEX/Ia ThProBHUs HA MECTa 3a ThProBUs B paOOTHH 3a
CTpaHaTa [HHM, II0 LI€HAaTa Ha 3aTBapsHE 3a JI€HS Ha IOCIeAHaTa THPrOBCKA CECHS,
MIPENXOXKIAll JEHS Ha OIllEHKaTa. B ciydali uye HsAMa CKIIOYEHM CAEIKH B JCHS Ha
IocJIeHaTa ThPrOBCKa CECHsl, IPENXOKIAlll JE€Hs Ha OLIEHKaTa, CIpaBeIIuBaTa CTOMHOCT
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Ha TE3W MHCTPYMEHTH CE€ OIpeleNs MO I[IeHaTa Ha 3aTBapsHe 3a Hai-Onmskus aeH ot 30-
JTHEBHMUSI TIEPUO/I, MPEIXOKIAI ICHS HA OL[EHKATA.

1) B ciy4yail, 4e ca JIOMyCHATH JI0 ThPrOBHs Ha MOBEYE OT €JHO MSCTO 32 ThPrOBHS,
CIpaBeUIuBaTa CTOMHOCT C€ OIpeelisi O CPEAHOINpPETErJIeHaTa 1IeHa Ha CKIIFOUEHHUTE C TAX
CIETIKH, OIOBECTSABaHA IyOJUYHO OT MSCTOTO, Ha KOETO KbM JCHS Ha OIlEHKara ¢
U3THPTYBaH HAW-TOJISIM 00€M U JI0 KOETO YIPABJISBAIIOTO JPYKECTBO UMa OCUTYPEH JAOCTHIT
(ako MSCTOTO € B CTpaHaTa).

4. Tlpu HEBB3MOXKHOCT Jla C€ MPWIOKAT HAUMHHUTE 3a OLICHKA MO T. 3 3a JaJCHH aKlluu,
KAaKTO U 32 aKlMUW, KOUTO HE C€ ThpPryBaT Ha PEryjJupaHu Ma3apy WU JPYyrd MecTa 3a
THPrOBUS — OIIEHKATA CE€ U3BBPILBA MO CIACAHUTE METOJIU:

® METOJ Ha ChOTHOIIEHUETO IIeHA - TTeYaida Ha JPy>KeCTBa aHAJIO3H;

e METOJ Ha HEeTHaTa 0allaHCOBA CTOMHOCT Ha AKTUBUTE;

® METOJ Ha JUCKOHTHUPAHUTE HETHU MAapUYHU MMOTOLIH.

MetoauTe ce npuiarar B IocoueHus mno-rope pex. Koraro nageH Meton He MOXKe /1a
ObJe M3MOJ3BaH, ce MPEMHHAaBAa KbM ClieABALIUSA TocouyeH. [IpuiaraneTo Ha ajeH MeTo[
cliefiBa Ja ce apryMeHTHpa MoApoOHO, KaTo ce 000CHOBE METOIMKATa 33 M3UYMCICHUE Ha
neHure. M30paHUAT METOJ ce Mpujara MocieA0BaTeTHO NMPH OLIEHKaTa Ha ChOTBETHATa
LIEHHA KHUTA.
5.1. B cnyyaure Ha mpupoOMBaHE Ha MpaBa OT AAJCHO APYKECTBO MpPHU YBEIMYECHUE HA
KalyTajga ype3 eMHCHs Ha aKklIMM ce MpU3HaBa B3eMaHe (Ha IpaBa) OT Jarara, OT KOSTO
IIPUTEKATENNTE HA aKLMU B JAPYKECTBOTO HSAMAT MPaBO Ja MOJIydaT [paBa 3a 3alliCBAaHE Ha
aKLUU OT YBEJIMYEHHUETO Ha KamuTaja (Jarara, cjaell KOSTO CKIIOUEHH CHEIKU C aKLUUTE HE
BB3/ICHCTBAT BHPXY MPABOTO 3a NPUIOOMBAHE Ha MpaBa), 10 JaraTa Ha PErUCTpUpaHE Ha
IIpaBaTa B JIEO3UTapHAaTa UHCTUTYLIHSL.
Ot patata Ha perucTpauys Ha IpaBara B JENO3UTapHaTa WHCTUTYLUS, CBIIUTE CE
NpU3HABaT KaTo AakTHB B MOpTQeina Mo IeHa ompeaeneHa Mo (opMmyna, CBITIACHO
IIpaBuiara 3a oLEHKA.
5.2. Ilpu HEBB3MOXKHOCT JAa C€ MPUIOKAT HAYMHUTE 3a OLEHKA MO T. 3 3a OIpPENEICHU
IpaBa, IOCJe/ABalllaTa OIEHKA Ha IpaBaTa C€ W3BBPIIBA, KAKTO CIlE[Ba: IO IEHA,
IIpeJCcTaBiIsABalla pa3jIuKaTa MEX]y LieHaTa (OmpeaereHa ChIVIACHO HAUYMHUTE 3a OLCHKA,
IIOCOYEHHM B T. 3 - 4) Ha CHLIECTBYBALIUTE AKI[UU HA JAPYKECTBOTO U EMUCUOHHATA CTOMHOCT
Ha HOBMTE aKIMHM OT YBEIMYCHHMETO HA KalWTala, yMHOXKEHA 10 CHOTHOIIEHUETO Ha Opos
aKIUU B €HO IPaBo.
5.3. Ot parara Ha 3allMCBAaHE HA aKLMUTE B pE3yJITaT Ha yIIpaKHABAHE Ha IIpaBaTa JI0 JaTaTa
Ha PEruCTpUpAaHE Ha YBEIMYEHHWETO HA KamuTaja M BIMCBAHETO My B JENO3UTapHaTa
MHCTUTYLIUS 3allMCAaHUTE aKIUU CE OTPa3sBaT KaTo B3eMaHe, KOeTo ce (hopMupa Kato OposT
Ha 3alMCAHUTE AKIMU CE YMHOXH II0 CyMaTa OT CTOMHOCTTA Ha €IHO IIpaBo M0 MOcieaHaTa
OILICHKa Mpeay 3alUCBAaHETO Ha aKIMUTE, pa3felieHa Ha Opos akIUH B €IHO NPaBO M
€MHCHOHHATa CTOMHOCT Ha eiHa akuus. OT naTaTa Ha 3allMCBAaHE Ha aKLIMUTE B PE3yiTaTr Ha
yIpaXkHsIBaHE Ha IpaBaTta [0 JaTaTa Ha 3alljalllaHe Ha eMHUCHOHHATa UM CTOMHOCT Bb3HHUKBA
3aJJbJDKEHUE Ha JJOTOBOPHUS (POH KBM JIPY’)KECTBOTO — EMUTEHT.
5.4. B ciyyaute, B KOUTO c€ MPUAOOMBAT aKIMU OT HEMyOJIMYHO AaKIHMOHEPHO IPYNKECTBO
BCJICJICTBHE Ha IBPBUYHO MYOJIMYHO TNpeajaraHe, akIMUTE CE€ MPU3HAaBaT OT Jarara Ha
perucrpanusaTa UM B JENO3UTapHATa UHCTUTYIUSA (OT JaraTa Ha 3alMCBaHE Ha aKLUUTE JI0
Jarata Ha pPETUCTpAalMATa UM B JIENIO3UTapHAaTa WHCTUTYLMS 3allUCAaHUTE aKLUUu Ce
OoTpa3siBaT KaTO B3€MaHE B pa3Mep, paBeH Ha IIJJaTeHAaTa €MHCHOHHA CTOMHOCT).
IlocnenBamara olneHKa Ha akUMWUTE OT JaTraTa Ha perucrpauusaTa UM B JIENO3UTapHaTa
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MHCTUTYLMS [0 JaraTa Ha JOIYCKaHE Ha aKIUHUTE 3a ThProBUs HA CHOTBETHOTO MSCTO 3a
THProBUsl CE€ U3BBPILIBA MO 1IEHA, paBHA Ha €MHCHOHHAaTa CTOMHOCT Ha efHa akuusa. Cien
BBBEKJAHE 32 THPrOBUS HA CHOTBETHOTO MACTO 33 ThPrOBUS Ha aKLIMUTE MOCIEBaliaTa UM
OILICHKA CE€ M3BBPLIBA CBHIIACHO METOJIUTE 3a OLICHKA HA LIEHHU KHMXKA, JOIYCHAaTH 10 WIH
THPryBaHH Ha PETYJIUPAH a3ap WIH IPYro MSCTO 32 ThPrOBUSL.

[IpenxoanuTe mpaBuia ce MPUIIaraT CbOTBETHO U MPH 3aIIMCBAHE HA aKLUU OT HEMyOINIHO
aKLMOHEPHO JAPYXKECTBO, 3a KOUTO HE CE MPEABMK/IA NOCIIEABAIA PETUCTPALMs 32 ThPrOBUs
Ha peryiupaH Ias3ap WIK IPYro MsCTO 3a TbProBUs (0OKOIKOMO mo6a e OOnyCmumo om
npasunama Ha ®Pomoa), KaTo OT JaTaTa Ha 3alMUCBaHE Ha AKUMUTE JO BIHMCBAHE Ha
YBEJIMUYABAaHETO HA KalMTaja B ThPrOBCKUS PETUCTHP 3alMCAHUTE aKL[UU CE OTpa3siBaT KaTo
B3€EMaHE B pa3Mep, paBEH Ha IIaTeHaTa EMUCHOHHA CTOMHOCT, a CJeJ AaTaTa Ha BIMCBaHE
Ha yBEJIMYABAHETO HA KaIllUTaJla B THPrOBCKUSI PETUCTBD, MTOCIIEABAIIATA OLICHKA HAa aKIIMUTE
CE M3BBPILBA 10 pea Ha T. 4 O-TOpE.

5.5. B ciydaute, B KOUTO ce MpuaoOMBAT aKIMU NpPU y4peAsBaHE HAa HOBO AKIIMOHEPHO
IPY/KECTBO, aKIMUTE CE OLICHSBAT [0 EMHUCHOHHATa UM CTOMHOCT JIO0 JaTaTa Ha JOIyCKaHe
Ha aKIMMTE 32 ThProBUs HA CBOTBETHOTO MSCTO 3a ThproBus. Ciell BbBEXKJaHE Ha aKLIUUTE
3a THPrOBUS Ha CHOTBETHOTO MSCTO 3a ThPrOBMsI MOCJEABAIATA UM OLIEHKA CE M3BBpIIBA
CBIJJaCHO METOJUTE 3a OLICHKAa Ha LIEHHM KHWXKA, JONYCHaTH [0 WIM TbPryBaHM Ha
perynupas nasap Ui Ipyro MsCcTo 3a ThbpProBusl.

B cnyuail, ye ce 3amucBar akUMU IOPHU YYpesBaHE HAa HOBO AKLHUOHEPHO JPYXKECTBO, 3a
KOUTO HE C€ MPEABIKJA IOCHEABAllla PETUCTpalMs 3a ThProBHUs Ha PEryjlMpaH nasap WiH
APYro MsICTO 3a TbProBuUsi (00K0IKOMO mosa e donycmumo om npasurama na Ponoa), Te ce
OLICHSIBAT IO €MUCHOHHAaTa MM CTOHMHOCT J0 JaTaTa Ha BIMCBaHE Ha JPYKECTBOTO B
TBProBekus peructsp. Clieq) BOMCBAHETO, MOCIEABALIaTa OL[EHKA Ha aKLIUUTE CE€ U3BBpIIIBA
110 pea Ha T. 4 To-Tope.

6.1. B ciyuaute Ha npuaoOMBaHe Ha MpaBa OT JaICHO JPYKECTBO MIPU EMHCHS HA BapaHTH C
6a30B akTUB ObJEIIa EMUCHS OT aKLIMU Ha JPY>KECTBOTO C€ IPU3HABa B3eMaHe (Ha rpasa) OT
Jarara, OT KOSITO MPUTEKATEIUTE Ha aKLUU B IPY’KECTBOTO HAMAT IIPABO J1a NOJy4yaT IpaBa
3a 3alKMCBaHE HAa BapaHTH (J1aTaTa, cIe/ KOATO CKIFOUEHHU CAEIKU C aKIIMUTE HE BB3JIEHCTBAT
BBPXY IMPaBOTO 3a MpHIO0OMBaHE Ha MpaBa), A0 JaraTa Ha PErHUCTpHpaHe Ha MpaBaTa B
JeT03UTapHaTa UHCTUTYLUS.

Ot parata Ha perucTpauus Ha IpaBara B JENO3UTapHaTa WHCTUTYLUS, CBHIIUTE CE
IpU3HABAT KAaTO akTWB B moprdeisia Ha doHma Mo LeHa, ompezesieHa Mo MOocoYeHara B
[IpaBunara 3a oueHka Gpopmyia.

6.2. Ilpyu HEBB3MOXKHOCT Ja CE€ NPUJIOKAT HAYMHMUTE 3a OLEHKA 10 T. 3 CIpaBeaIuBaTa
CTOMHOCT Ha IpaBa IPHU E€MHUCHUS HAa BapaHTU CE€ ONpENENd MO ILI€Ha, NpeAcTaBisBalla
pasiauKa MeXay LIeHaTa Ha ChIIECTBYBAIUTE aKIIMKM HA JIPYXKECTBOTO, OIIPENEIEHA CIIOPEN]
M3HCKBAHUATA HA T. 3 CHOTBETHO T. 4, U cOOpa HA €MHUCHOHHATa CTOMHOCT Ha aKIMUTE OT
0a30BUs aKTHB U €MHCHOHHATa CTOWHOCT Ha BapaHTHTE, YMHOXKEHA 10 ChOTHOIIEHHETO Ha
Opost Ha BapaHTHUTE B €THO IIPABO.

6.3. Ot garara Ha 3anMCBaHE Ha BapaHTUTE B pE3yATaT Ha yINpakKHSABAaHE Ha IIpaBaTa 10
JaTata Ha PErUCTpUpaHe HAa BAPAHTUTE M BIMCBAHETO UM B JIENO3UTapHaTa MHCTUTYLHS
3allMCaHUTE BapaHTU CE OTpa3siBaT Karo B3eMaHe, KoeTo ce ¢opmupa, KaTo OposT Ha
3alMCaHUTE BApaHTU CE YMHOXKHU IO CyMaTa OT CTOMHOCTTA Ha €/IHO IIpaBo IO MOCieaHaTa
OLICHKa MpeaX 3alMCBAHETO Ha BapaHTHUTE, pa3/ielieHa Ha Oposi Ha BApaHTUTE B €IHO MPaBO U
€MHCHOHHATa CTOMHOCT Ha €lMH BapaHT. OT jaraTa Ha 3allMCBaHE HA BAPAHTUTE B PE3YJITaT
Ha yIpa)KHABaHE Ha IIpaBaTa O JaTaTa Ha 3aIljlalllaHe Ha €MHCHOHHaTa MM CTOMHOCT
BB3HHUKBA 33JJbJDKEHUE KbM JIPY’KECTBOTO — EMUTEHT.

18



Ilpasuna na /lozoeéopen pono “KTh ®OH/] AKITUH”

6.4. OT parata Ha BIIMCBAaHE HA BapaHTUTE B JIENO3UTapHaTa MHCTUTYLMs 10 Jarara Ha
BBBEXK/IAHE 32 THProBHs Ha CHOTBETHOTO MSCTO 3a THPrOBHS, BAPAHTUTE C€ MPU3HABAT IO
IIeHa, u34McieHa mo Qopmyna, ceriacHo IlpaBmmara 3a oleHka, a ciel BbBEXKIaHE Ha
BapaHTUTE 32 ThPrOBUS HA CHOTBETHOTO MSCTO 3a ThPrOBHUs CIPABEAIMBATAa UM CTOMHOCT ce
orpenens ChbIJIaCHO METOJAUTE 3a OILCHKA Ha LEHHW KHUXKA, JOMYCHATH JI0 WJIM ThPryBaHU
Ha peryiaupaH nasap Wid ApYyro MsCTO 32 ThProBHS.

7. CnpaBe/uinBaTa CTOMHOCT Ha JISUI0BE HAa KOJIEKTUBHU MHBECTUIIMOHHHM CXEMU IO 4i. 38,
an. 1, 7. 5 3AKUCAIIKHM, BKIIOYUTENTHO B ClydanTe Ha BPEMEHHO CIIMpaHE Ha 0OPaTHOTO
M3KYIyBaHe, ce OIpeiesis Mo MociieiHaTa 00sIBeHa [IeHa Ha 00paTHO M3KylyBaHe. B ciyyaii,
Ye BPEMEHHOTO CIHMpaHe Ha 0OpaTHOTO M3KYIyBaHE Ha JISUIOBETE € 3a MEPUOJ MO-IBJIBI OT
30 gHM, mocnenBalaTa UM OICHKA Ce M3BBPIIBA MO CIPABEUIMBA CTOMHOCT Ha €IUH S
ype3 MpHilaraHe Ha METoJa Ha HeTHaTa OajaHcoBa CTOMHOCT Ha aKTHUBUTE CBITIACHO T. 4,
BTOpaTa MOJATOYKA.

8. IlocnenBaia oneHKa Ha aKIUU U SUIOBE, U3JaBaHU OT OOPCOBO ThpPryBaHW (OHIOBE U
apyru 6opcoBo TepryBanu npoayktu (ETFs, ETNs u ETCs — axo u doxonxomo @onovm
Modice 0a uHeecmupa 8 no00OHU NpodyKmu), BKIIOYUTETHO SJIOBE HAa KOJIGKTUBHU
WHBECTUIIMOHHMU cxemH 1o wi. 38, an. 1, 1. 5 ot 3AKUCHIIKHU, npu KOUTO ChIECcTBYBAT
OTpaHUYEHUS 32 MOKYNKa U 0OpaTHO M3KYIyBaHE 3a ONpEIETICH KJIac WHBECTUTOPU W/WIN
OTIpeieNieH pa3Mep Ha MOpbhUKATa, U B PE3yATaT Ha Te3Hu orpaHudeHuss GOHIbT HE MOXKE Ja
3aKyNH aKIMUTE U JSUTOBETE JTUPEKTHO OT M3JATelisi U ChOTBETHO Ja MPEAsBH 3a 00paTHO
M3KYIyBaHE MPUTEKABAHUTE OT HETO JSUIOBE, CE U3BBPIIIBA:

a) [1o nena Ha 3aTBapsiHE HA CKIIOUEHHUTE C TAX CHEJIKH HA PErylMpaHus maszap, Ha
KoiTo ce TepryBat jgsuioBere u akuunute Ha ETFs, ETNs u ETCs, o0siBeHa upe3 cuctemara
3a THPrOBUS WK B OOPCOBHSI OIOJICTHH, 32 JICHS Ha OI[CHKATA;

0) Ilpu HEBB3MOXKHOCT Ja ce mpuioxu 0. a) msosere u akuunute Ha ETFs, ETNs u
ETCs ce ouensBaT 1o mnocieaHaTa U3uncieHaTa 1 00sBeHa OT CbOTBETHUS PErYJIMpPaH ma3ap
HMHIMKATHBHA HETHA CTOMHOCT Ha akTuBHTe Ha exud a1 (INAV-indicative net asset value);

B) [Ipy HEBB3MOXKHOCT J]a Cce MPUJIOKHM HAUMHBT HA OLIEHKA IO MpeaxoaHaTa OyKBa,
KakTO M B CIy4ail Ha cnupaHe Ha oOpaTHO M3KynyBaHe Ha jsioBere/akiuure Ha ETFS,
ETNs u ETCs 3a nepuoa mo-gbiasr oT 30 AHM, CHIIMTE C€ OLEHABAT MO IMOCJIEAHATA
ompeneneHa U OOsIBEHa OT ChOTBETHHs M3JaTel HETHAa CTOMHOCT Ha aKTHUBHTE HA €IUH
JUSUT/aKITus.

9. CrpaBeynBaTta CTOHHOCT Ha OBJITAPCKU M UyXIAECTPAaHHU OONIMranuu u Apyru GopmMu Ha
CEKIOPUTU3UPAH IBJIT (IBJITOBM LEHHM KHIDKA), JONMYyCHAaTH J0 WIM TBHPryBaHH Ha
peryaupan masap Wid Ipyro MscTo 3a Thprosus B PenyOnuka beiarapus ce onpenens:

a) IpU aKTUBEH Ta3ap - M0 CPeAHONpeTereHaTa IIeHa Ha CKIIIOYEHUTE C TSIX CHACTKU
3a JIeHs Ha OIIeHKaTa, 00sBEHa Upe3 CUCTeMaTa 3a ThbProBUs WIH B OOPCOBUS OIOJIETHH, aKO
00eMBbT Ha CKJIIOUCHHMTE C TAX CHEIKH 3a JeHs ¢ He mo-Manbk ot 0,01 Ha cTo oT 0OeMa Ha
CbOTBETHATa EMHUCHS;

0) Axo He MOXe Jla ce ONpeenH IIeHa MO MpeIxoJHaTa MOATOYKA — IeHaTa Ha
oOnuramuTe ce ompenens KaTo CpeIHOAPUTMETHYHA Ha Hai-BHCOKaTa IeHa "KymyBa'" OT
MOPBYKUTE, BAJHIHU KbM MOMEHTA Ha 3aTBapsHE Ha MSCTOTO 3a ThPrOBUS KbM JCHS Ha
OILIGHKaTa, M CPEIHOINpETErJIeHaTa 1eHa Ha CKIIOYEHHUTE ChC CHOTBETHUTE LIEHHU KHIDKA
CHIEJIKM 3a ChIIuUs JeH. LlenaTta ce ompenens mo To3u pesl caMo B CiIydaid, ue uMa CKII0UYEHHU
CZIEJIKU U NOJIaICHU NOPBHYKU C IIeHa "KymyBa'";

B) aKO HE MOJKE Jla c€ OIpeJeu IIeHa 0 peAa Ha MpeaxoaHaTa MOATOYKa, KaKTO U
aKo HsAMa CKIIOUEHH CJAEIKH B JIeHS Ha OIEHKaTa, IieHaTa Ha OOJUranuuTe €
CpeIHONIpeTerjeHara IeHa Ha CKIIOYEHHTE C TAX CHCNKUM 3a Hal-OMM3Kus JEH Ipe3
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nocienHus 30-AHEBEH MEpHUOJl, MPEAXOXKIAI JEHS Ha OLICHKaTa, 3a KOMTO MMa CKIIIOUEHHU
CHIETIKY;

r) B cnydante, korato He ce MpoBeXAa ThProBUS HA MECTa 332 ThProBUS B PaOOTHHU
3a CTpaHaTa JHM, IO IIEHAaTa Ha 3aTBapsiHE 3a JEHS Ha IOCJIeJHaTa ThPrOBCKa CECHd,
NpeaxoKJall JEHs Ha OlleHKaTa. B cimydail ye HsMa CKIIIOYEHM CAEIKHA B JEHS Ha
nocieiHaTa ThbProBCKa CecHs, MPEAXOXKAAIl JACHS Ha OLIEHKAaTa, CIpaBeAIMBaTa CTOMHOCT
Ha TE3W MHCTPYMEHTH Ce€ ONpeiAess Mo IeHaTa Ha 3aTBapsiHe 3a Hal-Onmskus neH ot 30-
JTHEBHUS NIEPUOJI, IPEIX0K 1AL JICHS Ha OI[CHKATa;

1) B Clly4auTe, KOTaTo Ce ONpelels CIpaBeiarBaTa CTOMHOCT Ha OOJIMTAIMH, TI0
KOUTO TPEACTOM IUIalllaHe Ha JIMXBa M MyOJHMKyBaHaTa B OOpcoBHs OIOJIETHH IieHA Ha
CKJIIOYEHU C TIX CHEJIKM WJIM Ha IIeHa ~KylyBa~ € HeTHa, MOCje/Ballara OLIEHKa ce
dbopmupa, Kato KbM 00OsBEeHAaTa B OIOJIETHHA II€HA C€ MPHOaBU IBIKHUMHUS JTUXBEH KYIIOH
KBbM JIaTaTa Ha U3BBPIIBAHE HA OIICHKATA;

€) ako He MOJKE JIa Ce OMPEIEIH [IeHa 10 pela Ha 0. «a» - «I», KaKTo U 3a 0OJIUraiuu
U 1pyru GopMHu Ha CEKIOPUTU3UPAH IBJT (IBJITOBU LIEHHH KHUXA), KOUTO HE CE€ ThPryBaT Ha
peryaupaHu mazapyu WK JIpYTd MecTa 3a ThProBHs - OLIEHKaTa C€ M3BBPIIBA 110 METO/a Ha
JTUCKOHTHUPAHUTE TAPUYHU TTIOTOLIH.

10. CropaBennuBaTa CTOWHOCT Ha NPEXBBPIASEMU LEHHUM KHUXKA M HHCTPYMEHTH Ha
NapUYHMA M1a3ap, JOMYCHATH IO WM MPHETH 3a ThPrOBHU Ha MECTA 33 ThPrOBUS B Uy>KOMHA,
ce oIpeaens:

a) P aKTHBEH I1a3ap - 10 IIeHa Ha 3aTBapsiHEe KbM JICHS Ha OLIEHKaTa OT MCTOTO 32
THPrOBHS;

0) ako HE MOXXE Ja ce ONpeAeiH IeHa IO MpeaxoJHaTa MOJATOYKAa - KaTo
CpeAHOApUTMETHYHA Ha IIeHA Ha 3aTBapsHE KbM JCHS Ha OLIEHKaTa W CpelHaTa LieHa Ha
CKJIFOYEHUTE CbC ChOTBETHUTE LIECHHU KHIKA CIEJIKM 3a cbhlus AeH. LlenaTta ce onpenens no
TO3HU PeJl CaMo B CIy4aid, Y€ UMa CKJIFOUEHH CJIEJIKH 32 JICHs Ha OLICHKATa,

B) aKO HE MOXKE JIa e MPHUIIOKH TPEIX0AHATA OITOYKA, KAKTO U B CIIydaii, 4e HAMa
CKJIIOUEHH CJIEJIKH B JICHS, KbM KOWTO ce M3BBpIIBA OIEHKATa, 10 I[€Ha Ha 3aTBapsiHE 3a
Hail-Omm3kust geH oT 30-JHEBHMS NEpPHOA, MPEIXOKIall JIeHs, KbM KOWTO C€ M3BBpIIBA
OLICHKATa;

I') B CIIy4auTe, KOTaTo HE Ce MPOBEX/JIa ThProBHUs HA MECTa 32 ThProBUs B paOOTHH 3a
bearapus nHM, TO LeHa Ha 3aTBapsiHE 3a JIGHA Ha IIOCIeJHAaTa TbProBCKa Cecus,
NpeaxokKJaml JEHs Ha OlleHKaTa. B cimydail ye HsMa CKIIOYEHM CJAEIKH B JEHS Ha
nocieiHaTa ThbProBCKa CecHs, MPEAXO0XKAAIl JACHS Ha OLIEHKaTa, CIpaBeIINBaTa CTOMHOCT
Ha Te3W MHCTPYMEHTH C€ ONpeiesisi MO ILieHa Ha 3aTBapsHe 3a Hal-Omms3kus aeH ot 30-
THEBHHUS NIEPUO/I, IPEIX0K AL ICHS Ha OI[CHKATA.

1) B CIIy4ai, ue IleHaTa Ha OOJUralluy € U3YMCIIeHa HA OCHOBAaTa Ha OpYTHHU LIEHH, TS
ce M3MO0J3Ba MpPsIKO 3a olieHkata. Ilpu ycioBue, ye neHaTa Ha OOJIMTallMUTe € U3YHCICHA Ha
OCHOBAaTa Ha HETHU IIeHH, ChOTBETHO ce mpuiaraT. 9, 6. ,,1”.

€) B CllydyauTe, KOTraTo T€ ca JOIMYCHATU 1O THProBUS Ha IIOBEYE OT €IHO MSCTO 3a
THProOBHS, TIO IIeHa Ha 3aTBapsHE KbM JICHS Ha OLIEHKATa, OT MSCTOTO, Ha KOETO KbM JICHS Ha
OLICHKAa € HU3THhPryBaH HaW-royiiM 00eM M JI0 KOETO YIPaBISABAILIOTO JPYKECTBO HMa
OCHUTYPEH JIOCTBII (aKO MSCTOTO € B Uy)KOMHA);

) aKo He MOXe Ja ce Ompeaend IieHa mo pexa Ha 0. ,.a”°, ,,07, ,,B”, ,r” u ,,e”,
OIIEHKaTa Ha KOHKPETHUS BHJI LIEHHU KHIXKA Ce M3BBPILBA MPH CHOTBETHO NMpHJIAraHe Ha T.
4,5,6u9,0.,e".

11. CnpaBeyinBaTa CTOMHOCT Ha IepMBAaTUBHHU (PMHAHCOBU aKTUBU CE OIPEJIENis M0 pea Ha
T. 3. [locnenBaia orneHka Ha JA€pPUBATUBHU (PMHAHCOBH MHCTPYMEHTH, JOIYCHATH 10 WIH
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IIPUETH 32 ThPrOBUS Ha MECTa 3a ThProBUs B Uy>KOMHA, ce U3BBpIIBA 1O peaa Ha T. 10, 6.
,a =, r’uno.,e”.

12. Ilpu HEBB3MOXKHOCT Ja ce MpuwiIoku T. 11, mocnenBamaTa OLEHKAa Ha KOJ-OILUHU CE
ompenens no merona Ha Black-Scholes, omnenkara Ha TmyT-ONIUKM ¥ BapaHTH CE€ U3BBPILIBA
IpH ChOTBETHO Tpuiarane Ha merona Ha Black-Scholes, a omenkara Ha ¢roubpcu — upes
npuiarase Ha ¢popmyrata, mocodeHa B [IpaBuiara 3a oreHka.

13. CnpaBeanuBaTa CTOMHOCT Ha JIEPUBATUBHU (PMHAHCOBU WHCTPYMEHTH, THPI'YBaHM Ha
M3BBHOOPCOBU IMa3apH, ce ONpenes Mo IeHa "KymyBa"' Ha MapKeT-MEeMKbp MpHU 3aTBapsHe
Ha masapa B JEHS, KbM KOHTO ce W3BBpIIBA OleHKaTa. lIpm HEBB3MOXKHOCT aa Oble
MIPWJIOKEHO NPEAXOJHOTO M3PEUEHUE, CIPABEAIMBAaTa CTOMHOCT Ha OIMUHU, ThPryBaHU Ha
M3BBHOOPCOBU Tazapu, ce ompenens Karo ce usnomBa ¢opmynara Ha Black-Scholes, a
CrpaBeIMBaTa CTOMHOCT Ha (GOopybpAHMTE ce ompenaens mo Gopmynara, chabpikaiia ce B
IIpaBuiara 3a oLEHKA.

14. Cpounute u O€3CpPOUYHM JETO3UTH, MApUTE HAa Kaca M KPaTKOCPOUHUTE B3EMAHHS Ce
OLICHSIBAT KbM JIEHS Ha OLIEHKAaTa, KaKTO CJIE/Ba:

a) CPOYHHUTE JEMO3UTH - 10 HOMUHAJIIHATA UM CTOMHOCT M IoJIaraiiara ce ChbIiIacHO
JIOTOBOpA HATPYIaHA JINXBA;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOHHOCT;

B) 6€3CPOYHHTE ICTIO3UTH - [0 HOMUHAJIHA CTOMHOCT;

I') KpaTKOCpOYHUTE B3eMaHusi Oe3 OmpenesieH JMXBEH IMPOLEHT WIM J0XOA - IO
ce0eCTOMHOCT;

1) KpPaTKOCPOYHMUTE B3E€MAaHHs C ONPEIENIEH JIMXBEH MPOLEHT WIM JOXO0JX - IO
ce0ecTOMHOCT, yBEeIMUEHa C Tojlaraiiara ce ChIVIACHO JOTOBOpa HaTpylaHa JHMXBa WU
TOXOJI.

15. CnpaBeyinBara CTOMHOCT Ha MHCTPYMEHTUTE Ha MApUYHMS Mas3ap, JOMYCHATH 10 WIH
THPryBaHHU Ha PErylMpaH Mas3ap WIH APYro MsCTO 3a ThProBHs, C€ ONpEAeis 10 peaa Ha T.
10, 6. ,,2” — ,€”, a aKO TOBa € HENPWIOKHMO, KaKTO M 3a MHCTPYMEHTH, KOUTO HE CE
THpPryBaT, OLIEHKaTa Ce M3BBpIIBAa Ha 0a3a HOMHMHAJIHA CTOWHOCT, HAaTpynmaHa JUXBa WU
KanmutajgoBa Tedanba/3aryda KbM MOMEHTa Ha OIICHKA, CBIVIACHO METOJIUKa 3a
U3UHUCIISIBAHETO, onpeseneHa B [IpaBunara 3a oneHka.

16. ®uHaHCOBUTE aKTHBH, ACHOMHHHUPAHU B UyXJECTpaHHA BajyTa, Ce MPEU3UUCIABAT B
JIeBOBA PaBHOCTOWHOCT, OTpe/eIeHa 10 LEHTPAIHUS Kypc Ha bbirapckata HapoHa OaHKa,
BAJIMJICH 3a JIEHS, 3a KOMTO ce OTHACs OLIEHKaTa.

(5) (usm. — pew. om 14.03.2012 2.) CTOWHOCTTa Ha MMACUBUTE € PaBHA HAa Cymara OT
0aJaHCOBUTE CTOMHOCTM Ha KPAaTKOCPOYHHTE U JIBJITOCPOUYHUTE 3aJBJDKEHHs 1Mo OanaHca
KBbM JI€H, 32 KOMTO ce OTHAacs OLEHKAaTa. 3aJb/DKEHUATA, JEHOMUHUPAHU BbB BallyTa, CE
M3YHMCISABAT MO LIEHTPalIHUA Kypc Ha bbarapckara HapoiHa OaHkKa BalMJEeH 3a JCHS, 32
KOWTO C€ OTHACS OLICHKATa.

(6) Hernara croiiHocT Ha aktuBuTe Ha JloroBopHus POoHA ce U3YMCIIABA, KATO OT
CTOMHOCTTa Ha BCUYKHM aKTHBH, OLIEHEHM IO peaa Ha IIpaBmiiata 3a olLieHKa, ce W3Bagu
CTOMHOCTTA Ha BCUYKH NIACHBH, U3UMCIIEHA CHIJIACHO all. S.

(7) Hernara cTOMHOCT Ha aKTMBUTE Ha €IUH U1 € paBHA Ha HETHaTa CTOMHOCT Ha
aktuBuTe Ha JloroBopHus @OHA, H3YMCIEHA CBHIVIACHO MPEIXOJHUTE pasnopenou,
pa3neneHa Ha Opos Ha pgsnoBere Ha DoHma B 0OpbLIeHHE KbM MOMEHTa Ha TOBa
OTIpE/IEIISHE.

(8) (usm. — pew. om 14.03.2012 2) Bceku paboTeH neH YmpasisBamioto [IpyxecTBo
obsBsBa B Komucusita HCA Ha enuH 151, eMHUCHOHHATA CTOMHOCT M I[eHaTa Ha 0OpaTHO
U3KyIyBaHe Ha JsuoBeTe Ha JloroBopaus DoH, TPUIOKUMHU 32 TIPEIXOIHUS pabOTEH JeH,
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u ru nyonukyBa mo mocoudeHuss B IIpocrekra HaumH. Haif-manko 1Ba mbTH MECEYHO
VYnpasnsBamoro JlpyxecTBo o00sBsiBa M myOiukyBa u o0oOmeHa wuHpopMmanus 3a
CTOHHOCTHTE IO MPEAXOJHOTO H3peueHue ¢ (popMa U ChIbpKAHUE, CHIVIACHO WiI. 77 OT
Hapenba Ne 44.

(9) Ilpm HecbOTBETCTBHE Ha TOPHHUTE AQJWHEW C IIOCJIEIBALIM IPOMEHU B
HOPMAaTUBHUTE aKTOBE, Kacaclld OIPEAEISHETO Ha HETHaTa CTOMHOCT Ha aKTHBUTE Ha
JloroBopuust @oHz, ce mpuiaraT HOBUTE HOPMATUBHH Pa3nopeon OT BIM3aHETO UM B CHJIA.
B Te3u cnyuam VYmpasisasamoro J[pyxkectBo mnpusexzaa Ilpasumara na QPonma B
CBHOTBETCTBUE C HOPMATUBHUTE IIPOMEHU B Hall-KpaTKUsl pa3yMeH CpPOK.

IIpooasricoa u oopamno uskynyeane na 0sa106e

Yn. 22. (1) HoroBopuust ®oHA € 3aabKEH MOCTOSHHO (BCEKM PabOTEH JCH) jaa
npeara JsUI0BET€ CU Ha MHBECTUTOPUTE 10 EMHUCHOHHA CTOMHOCT, OCHOBaHAa HAa HETHaTa
CTOMHOCT Ha aKTHBMTE Ha €IMH JI4Jl, YBEJIIMUEHA C Pa3XOJUTE [0 EMUTHPAHETO B pa3Mep Ha
0.25% (Hyna us10 M ABaIeCeT U MET CTOTHU Ha CTO) OT HETHATa CTOMHOCT HA aKTUBUTE Ha
€IUH TSI,

(2) Horosopuusit @oHA € 3aAbKEH, IO UCKaHE Ha MPUTEXKATEINTE Ha sUI0BE, J1a
M3KyIyBa oOpaTHO JSJIOBETE CH MO II€Ha, OCHOBaHA Ha HETHATa CTOWHOCT HAa aKTUBUTE Ha
eIMH JIsU1, HaMaJIeHa C Pa3XOoJuTe 1Mo 00paTHOTO M3KyIyBaHe B pa3mep Ha 0.5% (Hyna 1110
U MET JECeTH Ha CTO) OT HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH 1sul. llpu usnanen
YacTUYEH I 00OpaTHOTO M3KYIyBaHE C€ M3BBPIIBA IO I[€HA, paBHA HAa HETHATa CTOMHOCT
Ha aKTHBHUTE Ha €IMH JsJI, HAMAJIeHa C Pa3X0JUTe 0 0OPaTHOTO U3KYIyBaHE HA €AMH JiSUT U
YMHOK€Ha II0 4YacTTa OT €OUH Il Jisj, NpUTEKaBaHa OT MHBecTUTOpa. [lpeaxonnure
U3peueHHs He ce MpuIarar B CliydanTe Ha CIHpaHe Ha 0OpaTHOTO M3KYIyBaHE MO Wi. 24 OT
te3u Ipasuna.

(3) (usm. — pews. om 14.03.2012 2)) W3uuncnsiBaHe Ha HETHATa CTOMHOCT Ha aKTHBHTE Ha
JoroBopuust @OHI ¥ HA HETHATA CTOMHOCT HA aKTUBUTE HA €/IMH /1 C€ U3BBPILBA 10 peaa
Ha wi. 21 or Tte3u IlpaBuna. IIpu n3uucnsBaHe Ha HETHATa CTOMHOCT HA AKTUBUTE Ha €IUH
TSI7T eMUCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHE C€ 3aKPBIIAT O YETBBPTOTO
yucio cnex aecernunus 3Hak. HCA, HCA Ha enuH 1sj1, eMHCHOHHATA CTOMHOCT M I[CHATa
Ha 00paTHOTO M3KYITyBaHE ce M3YMCIABAT B JieBa. YIPABIABAIIOTO J[py>KECTBO MPUKIIOUBA
mporenypara IO UW3YHCISBaHE Ha EMHCHOHHAaTa CTOWHOCT W IleHata Ha oOpaTHO
M3KYIyBaHe, MPUIOKUMHU 33 MOPBUKH, MOAAJCHU Mpe3 AaaeH pabdoreH jaeH, a0 12,30 yaca
Ha cienBamys pabOTEeH JEH, ChIVIACHO JEHMCTBAIIOTO 3aKOHOJATencTBO, Te3u IlpaBuina u
[IpaBunara 3a oueHKaA.

(4) (usm. — pews. om 14.03.2012 2.) Jlo kpast Ha paOOTHHS JI€H, B KOWTO C€ M3BBPIIBA
m3uncnsBaHero Ha HCA Ha equH 151, eMUCHOHHATa CTOWHOCT M IIeHaTa Ha 0OpaTHO
U3KynyBaHe Ha jasnosere Ha JloroBopuus @onpn Ynpasnasamoro JpyxecTBo 00sBsBa Te3n
naHHM Ha bopcara (npu ycnoBue, ue asuioBete ce Thpryear Ha b®b) u B Komucusra, BbB
BCUYKH O(HCH, B KOUTO C€ MpUEMAT MOPBUKHUTE 3a Mpoaax0da u oOpaTHO M3KyImyBaHE Ha
JSUIOBE M CE OCBUIECTBABAT KOHTAaKTUTE C WHBECTUTOPUTE, KakTo MU Ha VIHTepHeT
CTpaHHULaTa Ha YTIpaBIsBaILOTO APYKECTBO.

(5) B IIpocnekra Ha JloroBopHuss ®OHA Morar Ja ce€ ChbIbpXKaT YCIOBHUS 3a
MUHHUMaJIHa CTOWHOCT Ha CACIKUTE IO MOKYIMKa M 00paTHO M3KYITyBaHE Ha JISJIOBE.

(6) (usm. — pews. om 14.03.2012 2.) Tlpomaxbara u 0OPaTHOTO U3KYIyBaHE Ha JSJIOBETE
Ha JloroBopHus @oHA ce U3BBPIIBA OT YIPABJIABAILOTO [[pyKECTBO OT UMETO U 3a CMETKA
Ha QOH/A MO0 eMUCHOHHATA CTOMHOCT MJIM 1IeHaTa Ha 00paTHO M3KYIyBaHe 3a Hal-OnM3Kus
paOoTeH JeH, cienBalll JeHs, B KOWTO € HalpaBeHO MHCMEHOTO HMCKaHE, KaTO MOPBYKH,
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MOaJICHN B JaJieH paboTeH AeH (Oensam, 3a Koumo ce omuacs oyenxama no 4. 21, an. 4 u
5) ce MBMBJIHABAT MO IIEHA, M3YMCIIEHAa U 00sBEHa B cienBamius paboTeH NeH (Jdewsam, 6
Koumo ce usgvpuiea oyenasanemo). IloppukaTta 3a MOKYyNKa Ha ASJIOBE CE M3IIBIHABA 10
pa3Mmepa Ha BHECEHaTa OT MHBECTUTOpA CyMa, KaTo OpOsAT Ha 3aKyNEHHTE IeNId ASJIOBE ce
3aKpBIVIABA KbM MO-MAJKOTO LSJI0 YHCIIO, a CPElly OCcTaThka OT BHECEHATa CyMa CE€ M3/laBa
YacTUYEH JsU1, ONUCAH JI0 YETBBPTHUS 3HAK CJE] IeCeTUYHATA 3a1eTas, 10 peaa, IpeIBUIeH
B IpaBwiiata Ha lleHTpannus nenosurap.

(7) B cnyuail Ha mojyyeHa pas3jiiKa OT 3aKpbIVIEHHE, IPY EMUTHPAHE Ha JAJIOBE B
pazmep no 0.20 5B., cbllaTa cé BB3CTAHOBSBA HAa MHBECTUTOPA, Ype3 IPHUCHAJAHE IMpU
M0/IaBaHEe Ha MOpPBYKA 3a 00paTHO M3KyIyBaHe. AKO IpPHU MOJaBaHE Ha HOBU MOPBUYKH 32
3alnMcBaHe, HaTpynaHata cyMma HaaxBbpau 1.00 15B., cblmata ce BbB3CTAaHOBSBA Ha
MHBECTHUTOPA, 10 TOCOYEHA OT HET0 OAHKOBA CMETKA.

(8) (oon. — pew. om 14.03.2012 2)) Bcuuku MOpPBUKHM 3a Mpojaxkba, CHOTBETHO 3a
oOpaTHO M3KynmyBaHe Ha JsuioBe Ha JloroBopHus DOHJ, MOJYYEHU B MEPHOJA MEKIY IBE
JaTH 32 W3YMCIIABAHUS HAa €MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO M3KYIyBaHe, ce
U3IBJIHABAT 10 €HA U ChILlA CTOMHOCT.

(9) Ilponaxobara Ha nsutoBe Ha JloroBopHust DOHJ ce M3IIBIHIBA B CPOK HA-MHOTO
1o 4 paGoTHM JIHU cliel JaraTa Ha MoJaBaHe Ha mopbukaTa. OOpaTHOTO M3KYIyBaHE Ha
nsmoBe Ha POHJA ce M3IIBJIHSABA B CPOK Hail-MHOTro 10 4 pabGoTHM JHM clel JaraTa Ha
[10/1aBaHE Ha NIOpPBUKATa.

(10) Axo e momycHara rpemika Ipu U34UCiIsIBaHE HA HETHaTa CTOMHOCT Ha aKTUBUTE
Ha €IUH 51, B pe3yiTaT Ha KOETO € 3aBMILEHAa eMHCHOHHaTa CTOMHOCT ¢ Hax 0,5 (Hyna
IA710 ¥ IIE€T) Ha CTO OT HETHAaTa CTOMHOCT HAa aKTMBUTE HA €OUH [sUl, YIpaBiIsBaIlOTO
JIpy’)KecTBO € IUTBKHO Ja BB3CTAaHOBM pa3jMKaTa Ha WHBECTUTOPA, 3aKyNWI [JSJIOBE IO
3aBMILIEHa EMUCUOHHA CTOMHOCT OT cpezcTBara Ha [loroBopHus @oun B 10—qHEBEH CPOK OT
KOHCTaTHUPaHe Ha TPEIlKaTa, OCBEH aK0 HHBECTUTOPHT € OMI1 HeJOOPOCHBECTEH.

AKo € joInycHaTa Irpelika Ipy U3YUCIIIBaHE Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH JsU1,
B pe3yiTaT Ha KOSITO € 3aHMYKE€HAa eMHUCHOHHATa cToMHOCT ¢ Haj 0,5 (Hyna 15710 U IMeT) Ha
CTO OT HETHATA CTOMHOCT Ha aKTUBUTE Ha €AWH 51, YIIPaBIABAILOTO JpyKECTBO € [UIbKHO
na Bb3cTaHOBU Ha JloroBopHus POHJ Ib/KMMaTa cyMa 3a coOcTBeHa cMeTka B 10-aHeBeH
CPOK OT KOHCTAaTUPAHE Ha IpeIIKaTa.

Ako nomycHaTtara rpemka He npesumasa 0,5 (Hyna L0 M IET) Ha CTO OT HETHaTa
CTOMHOCT Ha AaKTUBUTE HAa €IUH I, YIpasigBamoro JlpyxecTBo mpearnpuemMa
HEOOXOAMMUTE MEPKH 3a M30ArBaHe HA TPELIKU MPU M3IUYMCISIBAHETO HA HETHATa CTOWHOCT
Ha aKTUBUTE Ha €JIMH 5] U 3a CAHKI[MOHMPAHE Ha BUHOBHUTE JUTbKHOCTHH JIMLIA.

Te3n npaBuia HaMHUpaT MPUIIOKEHUE M KOTAaTO € AOIyCHATa I'PELIKa MPU HW3YUCISIBAHE Ha
HETHaTa CTOMHOCT Ha aKTMBUTE HAa €IUH JsUI, B pE3yJiTaT Ha KOETO € 3aHM)KEHa WIIH
3aBMIIICHA [[eHaTa Ha 00paTHO W3KYIyBaHE Ha €IUH JsI.

(11) (usm. — pews. om 14.03.2012 2)) Tlpu mpomsiHa B HaxOaBKaTa (MIPEBUIICHUETO Ha
€MHCHUOHHATa CTOMHOCT Ha €AMH JsJ HaJ HETHAaTa CTOMHOCT HAa aKTUBMUTE HAa €IUH [, C
pasMmepa Ha pa3XxoJuTe IO Mpojaxkdara Ha JUIOBE), CBOTBETHO IMpPH MPOMSHA Ha OTOMBA
(HaMasyieHHeTo Ha LieHaTa Ha 0OpaTHO M3KYIyBaHE Ha €WH JSUI MOJl HEeTHaTa CTOMHOCT Ha
aKTHBHUTE Ha €IMH JsJ, C pa3Mepa Ha pa3xoJuTe MO0 OOpaTHOTO M3KYyIyBaHE Ha ISJIOBE),
VYnopasnaBamoTo JlpyXecTBO yBeIOMsBa IPUTEKATEIUTE Ha JAJOBE U OCTAHAIUTE
MHBECTUTOPH upe3 choOuIeHne Ha MHTepHeT cTpaHuiiaTta cu He3abaBHO clie 0J100peHHeTo
ot KoMmucusita Ha npomenure B Te3u Ilpasuna.

(12) VYupapnsBamoro JlpykecTBo cmupa mnpojaaxdara Ha IsSJOBE B Cilydaid Ha
BPEMEHHO IPEYCTaHOBSBAaHE Ha OOpPaTHOTO H3KylyBaHe Ha jasioBe Ha Donma. B Te3m
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cllyyad IPEKpaTsBaHETO Ha Mpoja)kOdara Ha JISUIOBE € 3a CPOKa Ha BPEMEHHOTO CIIMPaHEe Ha
00paTHOTO U3KYITyBaHE.

(13) (usm. - pew. om 14.03.2012 2) VYupapnsBamoto JlpyKecTBo yBeIOMsBa
IpUTEXKATENNUTE Ha Js1oBe HAa DOHA 32 CIUPAHETO Ha Mpoaax0aTa/o0paTHOTO U3KYITyBaHE
He3a0aBHO CIiel B3EMaHETO Ha pEIICHME 3a TOBa Ha MecTara 3a mpojaxda W oOpaTHO
M3KYIyBaHEe, KaKTO M upe3 MyOiMKaluss Ha cbhoOlleHne Ha VIHTepHeT cTpaHuIara Ha
VYpasnsaBamoTo JpyxecTso.

(14) IIpu BB30OHOBSIBaHE HA MpoAAX0OaTa/00pPaTHOTO M3KYyMyBaHE YIPaBISABAIIOTO
JlpyxecTBO 00sBsIBA €MUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO M3KYyIyBaHE B JEHS,
MPeIX0’Kaal] Bb300HOBSIBAHETO.

3aabikeHus1 Ha YnpapasBamorto /IpyxecTBo
NpH npoaaxda u 00paTHO U3KYNYBaHe HA JIsJI0Be

Y. 23. (1) [Ipu ockiiecTBIBaHE HAa JEMHOCTTA MO Mpoaax0a 1 0OpaTHO U3KYIyBaHE
VYupasnsgsawmoro [pyxecTBo:
- (usm. — pews. om 14.03.2012 2.) OCUTYpsiBa, BKIIFOUHUTEIHO Ype3 CKIFOUBAHE HA JJOTOBOP ¢ OaHKa
Wi (UHAHCOBA WHCTUTYLMS, MOJ3BaHE Ha O(UCH, KBJIETO C€ NpUEMaT IMOPBUKHUTE 32
npofaxx6a W oOpaTHO W3KyIyBaHE Ha J[SJIOBE M CE€ OCBUIECTBABAT KOHTAKTUTE C
IIPUTEKATENNUTE Ha AsiioBe Ha JloroBopHus @OHJ, KAKTO U OCUTYpsIBA YCIIOBHUS 3a IpUEMAHE
U TIpueMa MOpPBUKUTE BCEKH pabOTEH JIeH;

- OTKpUBA KbM CBOsITa cMeTKa B LleHTpanHus aeno3urap MOACMETKM Ha IIPUTEKATEIIUTE HA
nsnoBe ot JJoroBopaus QPoHp;

- MpHeMa OT WHBECTUTOPHUTE BCEKU PAaOOTEH NIEH MOPBYKH C HOPMATHUBHO OMPEAEICHOTO
ChIbpIKaHUE 32 MOKYIKA U 00paTHO U3KyIyBaHe Ha asiose oT JloroBopuust GoHp;

- npenoctaBs Ha LlenTpannus [lemosurap cheriiacHo HeroBus IIpaBmiiHUK MH(OpPMAIMTA,
HeoO0Xo/MMa 3a CeTHJIMEHTAa Ha CKIIOYEHHTE CJHIEJNKH C IPOJaJeHH/M3KYIEeHH OoOpaTHO
nsnoBe ot JJoroBopaus QoHp;

- (usm. — pew. om 14.03.2012 2) Bceku paboTeH NeH u3npaia Ha bankara Jlemosutap,
M34MCIICHATa HETHA CTOMHOCT Ha AaKTMBUTE, HETHA CTOMHOCT HA AKTUBUTE HA €IUH [,
E€MHCHOHHA CTOMHOCT M IIeHa Ha 00paTHO M3KylyBaHe Ha jsioBere oT Jlorosopaus OoHA
(IpUIIOKUMU 32 TIPEIXOAHUS PaOOTEH JEH), KAKTO U IsiiaTa HHPOpPMaLus 3a ONPEACIITHETO
UM, BKJIIOUUTENHO Oposi Ha MPOAAZCHUTE M OOpaTHO HM3KYINEHU [SUIOBE C HPUKITIOUMI
CETBJIMEHT;

- pasriexnaa He3a0aBHO BCHUYKM MW3SIBJICHHUS, CTAHOBMINA M Tpenopbku Ha bankara
Jlero3uTap, HalIpaBeHU WJIU JI/ICHU TPU OCHIIECTBIBAHE HA HEHHUTE KOHTPOJIHU (DYHKIIUY;

- (usm. — pews. om 14.03.2012 2.) OCUETOBOJIIBA BCHUKH W3BBPUICHU 3a CMeTKa Ha J[oroBopHus
@DOH/J| CAENKHU U ONEpaLlU B CPOKOBETE U IO pena, npeasuacHu B [IpaBuiara 3a OLEHKA;

- U3BBPIIBA BCUYKHU JAPYIH MpaBHU U (pakTUUEeCKH NeHCcTBHS 1Mo mpojaaxbaTa U 0OpaTHOTO
U3KYIyBaHE CBIVIACHO [EHUCTBAIIOTO 3aKOHOJATeNcTBO, Te3u IlpaBuna m Ilpocnexra Ha
®onpa.

(2) YupapnsBamoTo JpyKecTBO € IITbKHO:

- J1a MoJlyyaBa IUIAIIaHUs OT MHBECTUTOPH W/MJM BHACS MOCTBIMIATE B Opoil mapu4Hu
cpeacTBa 3a mpojaxOa Ha asnoBe Ha JloroBopHus PoHJ camo Mo OaHKOBAaTa CMETKA,
CIeMANIHO OTKpUTA 3a Ta3u 1en B bankara JlemosuTap, 10 Kpas Ha cienBalius padoTeH
ACH;
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- J1a U3BBPILIBA CIACNTKUTE MO mpojakOa Ha nsoBe Ha JloroBopHust ®oHa B cpok 1o 4
paOOTHHM JHU ClIe] JaTaTa Ha MoJjaBaHe Ha MOPBHYKATa, U J]a U3BBPIIBA CIEIKUTE IO 00paTHO
U3KyIyBaHe Ha JsuioBe Ha PoHIA B CpoK /10 4 pabOTHHU JIHU CIlIeJ JaTaTa Ha I0JIaBaHEe Ha
MOpPBUKATA;

- J1a U3BBPIIBA MOKYNKaTa Ha JsuioBe Ha DoHMa 1o MbpBaTa EeMUCHOHHA CTOMHOCT, 00sBeHa
Ccllesl IeHsI, B KOWTO MopbhUKaTa € MoAaieHa, a 00paTHOTO M3KYITyBaHe — 110 II'bpBaTa IIeHa Ha
00paTHO U3KyIlyBaHe, 00sBeHa Cliel] IeHs, B KOWTO MOphUKAaTa € M0/1a/ICHa;

- BCHUKHU MOPBUKU 3a MOKYIKA, ChOTBETHO 3a 00paTHO M3KyIyBaHe Ha JsiioBe Ha DoHza,
IIOJIyYE€HU B pAaMKUTE Ha €UH JIEH, C€ U3IIBJIHABAT HAa €/1HA U ChIla LIeHa - 110 cieJBaliaTa
00siBeHa eMHUCHOHHA CTOMHOCT, ChOTBETHO II€Ha HAa 0OpaTHO M3KYITyBaHE.

Ycnosus u peo 3a spemenno cnupane na 0dpamnomo usKynyeame
Y. 24. (1) Ilo pemenue Ha Yrpasnssamoto [pyxectBo JoroBopaust @oH Moxe
BPEMEHHO Ja chpe OOpaTHOTO H3KYIyBaHE Ha CBOMTE MASJIOBE CaMO B HM3KIIOYHTEIHU
clly4au, ako 00CTOSITEeJICTBaTa IO HajaraT ¥ CIIMPaHETOo € ONPaBIAHO C OTJIe] Ha HHTEPECHTE
Ha MPUTEKATEIUTE Ha JISUIOBE, BKIIFOUMTEIHO B CIICTHUTE CIyYau:

1. xoraro Ha perynupas nasap, Ha KOUTo noseue oT 20 Ha CTO OT aKTMBHUTE Ha J{oroBopHHUs
@oHJ ce KOTUpaT WU ThPryBaT, CKIIOYBAHETO HA CACIKU € IPEKPAaTEHO, CIPSHO WM €
MIO/JIO’KEHO HAa OTPaHUYEHUS — 32 CPOKA Ha CIIMPAHETO, WIM OTPaHUYaBAHETO;

2. KOraTo He Morar ja ObJaT OLIEHEHW MPAaBUJIHO aKTUBUTE WJIM MacuBUTE Ha JloroBopHus
@onp unn YpasiBalloTo APYKECTBO HE MOXKE J1a ce pasnopexia ¢ akrusure Ha PoHpa,
0e3 na yBpeou HMHTEpPECUTE Ha NPUTEKATEIUTE Ha JAAJIOBE — 3a CPOK JOKAaTO Tpae
HEBB3MOKHOCTTA;

3. (usm. — pew. om 14.03.2012 2) TpHU B3eMaHe Ha pEIICHHE 3a IPEKpaTSIBaHE WU
npeoOpa3yBaHe upe3 cIMBaHe WK BIuBaHe Ha JloroBopaus DOH/ pH yCIOBUATA U 110 pea
Ha rinaBa yetupuHaneceta ot 3IKMCIIIKHM — no npukitouBaHe Ha npoueaypara;

4. B ciay4ail Ha OTHEMaHEe Ha JUIEH3a Ha YNpaBisBamoTo J[pyXKecTBO MM HajaraHe Ha
OTpaHUYEHUs Ha JEWHOCTTA MY, UJIH JIpyra MoJ00Ha MPUYUHA, TOPaIU KOSITO € HEBH3MOXKHO
U3IBJIHEHUETO HA 3aJbJDKCHUATA My IO ynpasieHue Ha JloroBopHus PoHJ u Morar aa
YBpEIAT MHTEPECUTE Ha MPUTEKATEIUTE HA HETOBUTE JSITOBE - 32 MUHUMAIHHUSA HEOOX0 MM
CPOK, HO He IoBeue oT 1 Mece;

5. (usm. — pew. om 14.03.2012 2.) B ciydail Ha pa3BaysiHe Ha JoroBopa ¢ bankara [lemo3uTap
MopaJv BUHOBHO HEHHO MOBEJCHNME, OTHEMaHEe Ha JIMIIeH3a 3a OaHKoBa JeiHOoCT Ha bankara
Jleno3urap WM HaJaraHe Ha JPYyrd OTpaHUYEHUS HAa JEHHOCTTA M, KaKTO M ako baHkara
Jlemo3urap Obae u3KIOoUeHa OT cruchka mo 4i. 35, an. 1 ot 3AKUCAIIKU, kouro mpaBsT
HEBB3MOXHO M3II'BJIHEHUETO HA 3aJbJDKEHUATA I 10 JOrOBOpPA 3a JAEMO3UTAPHU YCIYT'H WU
MOrar Ja yBpeIAT UHTEPECUTE Ha NPUTEkKATEINUTE Ha Js10Be Ha PoHIA — 32 MUHUMAIHUS
HE00X0/IUM CpPOK, HO HE TIOBEYE OT 2 Mecela.

(2) YmpasnsBamoTo pyxecTBo He3abaBHO criupa mpoaaxodara Ha JsII0BE, B CIydai
Yye BPEMEHHO € IPeyCTaHOBEHO 0OpaTHOTO M3KyMyBaHe Ha jasioBe Ha JloroBopuus ®ouna. B
TE3W Clyyau MPEKpaTsABAHETO Ha IYOJMYHOTO MpeiaraHe € 3a Cpoka Ha BPEMEHHOTO
crniMpaHe Ha OOpaTHOTO M3KYyIyBaHE, CbOTBETHO 3a MEPHUOJA, C KOUTO € YIBJDKEH CpoKa Ha
BPEMEHHOTO CIIMpaHe Ha 00paTHOTO M3KYIyBaHE Ha JSUIOBE.

(3) (usm. — pew. om 14.03.2012 2) VYupasiasBamoTo JlpyKecTBo yBemomsiBa 3a
CIMpaHeTo Ha 00paTHOTO M3KynmyBaHe KoMuCHATa M CHOTBETHUTE KOMIIETEHTHH OPTaHU Ha

25



Ilpasuna na /lozoeéopen pono “KTh ®OH/] AKITUH”

BCUYKU NIbPKAaBH UYJICHKH, B KOUTO mpeianara asimoBere Ha DoHma (ako mMa TakKuBa),
peryaupaHus nasap, Ha KOWTO ce ThpryBar gsoBere Ha @oHza (ako UMa TakbB) A0 Kpas Ha
paOOTHHUSA JIeH, a MPUTEKATEIUTE Ha JIUIOBE - Ype3 OTIOBECTSIBAHE HA PEIICHUETO 3a CIIHpaHe
Ha 00paTHOTO M3KYIlyBaHE IO HayMHa, mocouyeH B [Ipocnekra (BkitounTenHo Ha MHTEpHET
CTpaHulaTa Ha YIpaBisiBaloTo JpyxecTBo).

(4) (usm. — pews. om 14.03.2012 2.) B cnydaii 4e ce Hayara yJab/DKaBaHe Ha CpOKa Ha
BPEMEHHOTO CIUpaHE HAa OOpPaTHOTO M3KYIyBaHE Ha SUIOBE, YTPABISABAILOTO IPYXKECTBO
yBeaoMsaBa Komucusra, bankara /lenosutap u perynupanus nasap, Ha KOMTO c€ ThpryBaT
nsmoBere Ha PoHAa (aK0O MMa TakbB), HE MO-KbCHO OT 7 JHHU NpEAd H3TUYAHETO Ha
I'bPBOHAYAIIHO OTIPE/ICICHUS CPOK. AKO CPOKBT Ha CIIUPAHETO € MO-KPaThK OT CEJeM IHH,
BKJIIOYMTETHO B CIIydyauTe, KOTaTo OOpaTHOTO W3KyIlyBaHe € OHJIO CIPSHO MOopaau
TEXHUYECKH MPUYMHM, YHOpPaBIsABamoTo JIpy)KeCTBO W3BBPIIBA YBEJOMIICHHATA TIO
MPEIXOIHOTO M3PEUYECHUE JI0 Kpas Ha pabOTHUS JeH, MPEAXOXKAall JaTara, Ha KOSTO €
TpsOBaIO Aa ObJIe IOTHOBEHO OOPATHOTO U3KYITyBaHE.

(5) (usm. — pews. om 14.03.2012 2.) TlopbukuTe, NOJANCHH CIIEA MOCICIHOTO OOSBIBAHE
Ha IleHaTa Ha OOpaTHO M3KYyIyBaHE MpeJu HayalHaTa JaTa Ha CPOKa HAa BPEMEHHOTO
CIHMpaHe, HE C€ U3IIBJIHABAT. YIPABISABAIIOTO JPYKECTBO BH3CTAHOBSIBA CYMHTE Ha
MHBECTUTOPUTE, TOJATN NOPHUYKHU 3a MOKYIKa Ha JSUI0BE, 0 OaHKOBaTa UM CMETKa WIIM Ha
KacaTa Ha JIpPYXKECTBOTO 1O Kpas Ha paOOTHHUS NeH, CIIeABAll JIeHsS Ha I0JaBaHE Ha
MOPBUKHUTE.

(6) (0on. — pew. om 14.03.2012 2) OOpaTHOTO H3KYIyBaHE C€ BBH30OHOBSBA OT
VYnpasnsBamoro [IpyXecTBO ¢ U3THYAHETO HA CPOKA, ONPENIEIICH B PEIICHUETO 3a CIHpaHe
Ha 00paTHOTO M3KYIyBaHE, CbOTBETHO B PEIICHHETO 3a yIbJIKaBaHE CpPOKA HA CIHpaHe Ha
00paTHOTO U3KYyIyBaHE. YBEIOMSBAHETO 32 Bb30OHOBSBAHE CE M3BBPIIBA MO peja Ha ai. 3.
EmucruonHara CTOWHOCT W LieHaTa Ha OOpaTHO W3KYIyBaHE cClieJl BBH30OHOBSBaHE Ha
00paTHOTO M3KyIyBaHEe TpsiOBa Aa ObJe oOsBEHA B JCHS, MPEIX0KAAI] Bh30OHOBSIBAHETO.
CrnenpamoTo ompenensHe U 0OsSBsSBaHE Ha €MHUCHOHHATa CTOWHOCT M IIeHaTa Ha 00paTHO
M3KYIyBaHE c€ U3BBPIIBA B THUTE U 1O OOIIUS PEll, TOCOUEHH B MPOCIEKTA.

Peuneecmupane na ooxooa na @onoa

Ya. 25. (1) HoroBopHusar PoHI HE pasnpernciis A0X0J, BKIIOUUTENIHO 10X0Ja
CBIJIACHO 3aBEPEHUS OT PETUCTPUPAH OJIUTOP roauiieH (puHaHcoB oTUeT Ha DoHIA, MEKITY
MPUTEKATEIUTE HA HETOBUTE JSIIOBE.

(2) YopasnsBamoTo JpyxecTBo penHBecTHpa 1oxoa Ha JloroBopaust @oHj 1o ain.
1 B HeroBaTa JEHHOCT ¢ Orjiej HapacTBaHE Ha HETHAaTa CTOMHOCT Ha akTuBUTE HAa DoHMA, B
MHTEpEC Ha MpUTEKaTeNuTe Ha JsuioBe oT DoHpa.

(3) PeunBectupaneTro Ha J10X0Jla C€ U3BBHPIIBA B ChOTBETCTBUE C MHBECTHUIIMOHHUTE
LI€JIU, CTpaTeruu, MOJIMTHKA W orpaHuyeHus Ha PoHJa, NMPU OTYUTAHE HA KOHKPETHUTE
Ma3apHHU YCJIOBHUSl M MPHU CIIa3BaHE HA 3aKOHA, yKazaHusATa Ha KoMucusta u BbTpPEIIHUTE
aktoBe Ha DoHJa.

PA3JE 1T
IIPABA HA IIPUTE/KATEJINTE HA /IA/IOBE

Ilpasa na uneecmumopume 66 @onoa
Yn. 26. Becexu g Ha J[loroBopHus @oHA [aBa CIEIHUTE IpaBa Ha CBOA
IIPUTEKATEI:
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1. mpaBo Ha 0OpaTHO U3KyIyBaHe Ha aena oT JloroBopuust Goux;

2. (usm. — pew. om 14.03.2012 2) TIpaBO Ha CHOTBETHA YacT OT UMYIIECTBOTO Ha DoHa,
BKJIFOYMTEITHO TP JUKBUIaIus Ha DoHMa;

3. mpaBo Ha MHPOPMALIUSL.

Ilpago na oopammno uskynysane

Y. 27. (1) (usm. — pew. om 14.03.2012 2.) Beexku unBectutop B JloroBopuust @oua nma
npaBo B pabOTHOTO BpeMe Ha oducuTe 3a mpoaaxda Ja MCKa MPUTEKABAaHUTE OT HETO
IsoBe Jja ObAaT M3KyrneHu oopaTHo oT JloroBopHust DoH MPH YCIOBUATA, IPEIBUICHU B
te3n IlpaBuna u IIpocmekTa, OCBeH KOraro OOpaTHOTO W3KYIyBaHE € CIPSHO B
NpeIBUICHUTE B 3aKOHA WK Te3u [IpaBuia ciyuan.

(2) Hckanero 3a 0OpaTHO M3KYyITyBaHE MOXKE Jla C€ OTHACS 3a 4YacT WM 3a BCUYKH
MPUTEKABAHU OT HHBECTUTOPA JSUIIOBE.

(3) ObparHOTO M3KyIyBaHEe Ha ISJIOBETE CE M3BBPILIBA 10 IICHA, paBHA HAa HETHATa
CTOHHOCT Ha aKTHBMUTE Ha €IWH [, HAMAJIeHa C Pa3XoJuTe MO0 0OpaTHOTO M3KYIyBaHE B
pasmep, cbriacHo wi. 22, an. 2. Ilpu u3mazeH 4acTHuYeH 1 0OpaTHOTO M3KYyIyBaHe ce
M3BBPIIBA 10 1I€HA, PABHA Ha HETHATa CTOMHOCT HAa aKTUBUTE Ha €IWH JAsJ, HaMaJileHa C
pa3xoauTe 1Mo 0OPaTHOTO U3KYIyBaHE HA €IMH /s U YMHOYKEHA 110 YacTTa OT €IWH IIsUT /I,
IpUTEXaBaHa OT HHBECTUTOPA.

(4) IlopbukuTe 3a OOpaTHO M3KYIyBaHE Ha JSUIOBE C€ M3IIBJIHABAT B CPOK 10 4
paboTHU JHHU 10 TEPBATa [IeHa HAa 00paTHO U3KYyITyBaHe, 00sBEeHA Ciell ACHs Ha Mo/IaBaHe Ha
MopbYKaTa.

Ilpaeo na nuxeuoayuonna Kkeoma
Ya. 28. [lpn nukBupanus Ha PoHga BCEKM MHBECTUTOP MMa NPaBO HAa 4acT OT
UMyILecTBOTO Ha POHA, COTBETCTBAILA HA IIPUTEKABAHUTE OT HETO JISJIOBE.

Ilpaeo na ungpopmavusn
Y. 29. Bceku HMHBECTHUTOp HMMa TMpaBO Ha HH(oOpMamus, chAbp)Kalia ce B
[TpocnekTa u nmepuoauunuTe oT4eT Ha JloroBopHus POHJ, KaKTO M Ha Apyra ImyoJudHa
uHpopmanus otHocHo PoHfa.

PA3JIEA IV
OPTAHU3AITHS H YIIPABJIEHHE HA ®OH/IA

Oowgu paznopeoou

Ya. 30. (1) YnpamsBamoro [lpyxectBo opranusupa JloroBopuusi ®@oHAa, Karo
npueMa Hacroswmure IIpaBuma, IIpocnekra, IlpaBunmara 3a ouenka, IIpaBunara 3a
yIpaBJIeHUE Ha PUCKA, KAKTO M JIPYTH aKTOBE, HEOOXOJIUMH 3a HETOBOTO YCTPOWCTBO H
¢byHKIMOHMpaHe, TMOJaBa 3asBJICHUE 3a M3/JaBaHe Ha paspemieHue ot Komucusita 3a
opranusupase u yrnpasiieHue Ha DoH/a, U OCBIIECTBSABA JAPYTU MOJOOHN OPraHU3alMOHHU
JNEUCTBUA.

(2) VmnpasnsBamoro [lpyxectBo ympasusBa JloroBopHus @OHJ KaTo B3eMa
HEOOXO/JMMUTE peIIeHUs,, CBbP3aHM C HEroBara oOpraHu3anus, QYHKIUOHHUpAHE U
IIpEKpaTsABaHe, KAKTO U C TEKYLIOTO ONEpaTHBHO yrnpasieHue Ha Ponpa. Pemenusra no
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MPEeAXOAHOTO H3peueHre ce B3eMarT OT (CbBeTa Ha JUPEKTOPUTE Ha YIPaBIsABaIIOTO
JpyxecTBo.

(3) UuBecTUIIMOHHUTE pellIEHUsI OTHOCHO akTUBUTE Ha JloroBopHust @oHA ce B3eMar
OT UHBECTUIIMOHHUS KOHCYJITAaHT Ha YTpaBisBaioTo [pyxecTBo.

Ilpeocmasumencmeo na @onoa
i 31. (usm. — pew. om 14.03.2012 2.) JloroBopuust DOHI ce MPEACTaBIsABA TPE]
TPETH JIMIa OT JUIETO/aTa, MPEICTaBIsABAINO/M YTIPaBIABamoTO JIpyKecTBO, KOWTO
JIeMcTBaAT OT UMETO U 3a cMeTka Ha DoHa.

Pvkoeoonu npunyunu na ynpaenenue na @onoa. /Joancuma cpusca. Haii-ooopo
u3nvaHeHue.
(3aznasue donvaneno u usm. — pew. om 14.03.2012 2.)

Y. 32. (1) YopaBiusBaioTo APYKECTBO € UIBKHO Jia JCHCTBA ¢ HEOOXOIMMHUTE
YMEHUs, TPHKa U BHUMaHKE B Hail-no0pus uHTepec Ha DOHIA U HA MHTEIPUTETA Ha Masapa,
KaKTO W Ja u30sirBa KOH(UIMKT Ha WHTEPECH, a KOraro He MoXke Ja Obae m30erHar, na
rapaHTHpa, 4Ye¢ KOJCKTHMBHUTE WHBECTHUIIMOHHHM CXEMH, KOWTO YIIPaBJISABa, Ca TPETHPAHH
CIpaBE/IIIUBO.

(2) YupapnsBamoTo APYKECTBO € JUTHKHO J1a:

a) TpeTHpa CIPaBEUIMBO IPUTEXKATEINUTE HA Js10Be HA DOHJA, KAKTO U Ha BCHUUKU
YIIPABJISIBAHU OT HETO KOJIEKTUBHU UHBECTULIMOHHU CXEMU;

0) rapaHTHpa paBHOCTOMHO TPETHUpaHE HA MPUTEKATEIUTE HA JSUIOBE, KATO HE MOXKE
Jla TIOCTaBsl MHTEPECUTE Ha KOSITO U J1a € Ipyna OT NPUTEKATEIN Ha AsJIOBE HaJ UHTEPECUTE
Ha JIpyra rpyrmna oT IpUTeXaTelu Ha JsJI0Be;

B) Ipuiiara MoJaXOJsIM MOJUTUKH U MPOLEIypH, UMAIIN 3a LeJl Ja IpeIoTBPaTAT
3M0yNOTpeOH, 32 KOUTO OCHOBATEIIHO MOXKE Jla C€ OYaKBa, 4e IIe 3acerHAT CTAOMIIHOCTTA U
MHTETPUTETA HA I1a3apa;

I') H3MO0JI3Ba 3aKOHOCHOOpa3HW, CIpaBeUIMBH, NPABUIHM M IPO3pAauyHU IICHOBU
MOJIEJIM U CUCTEMH 32 OolicHsBaHe Ha POHMa, Taka 4ye Ja Cla3Ba 3abJDKEHUETO 3a JCHCTBHE
B Hail-noOpusl MHTEpEC Ha MPUTEKATEIUTE Ha JSUIOBE;

1) U3BBbpIIBA JEHHOCTTA CU M0 HAYMH, KOMTO Ilie NMPEAOTBPAaTH HAYMCISABAHETO Ha
M3JIMIIHY pa3xoau 3a DoHa ¥ HA IIPUTEKATEITUTE HA AJI0BETE U;

€) TOJIOKH OBbJDKMMaTra Tprbka mpu u300pa M IpH TEKYIIUS MOHUTOPUHT Ha
WHBECTUIIMUTE, KOWTO BUHArum TpsOBa 1a € B Hal-moOsp wuHTepec Ha DoHma u
MIPUTEKATENUTE HA JATIOBETE MY,

) OCUTYpH M3IIBJIIHEHHETO Ha JEHHOCTTA CH C HY)KHHUTE 3HaHUS U pa3OupaHe BHB
Bpb3Ka C AaKTUBUTE, B KOUTO WHBECTUPAT KOJICKTUBHUTE WMHBECTULMOHHU CXEMH,
YIIPABJISIBAHU OT HETO.

(3) YnpasnsBamoro JlpykecTBO AGHCTBAa YECTHO, CIIPABEUIMBO M MPOPECHOHATHO
chrilacHO Hai-noOpus uHTepec Ha PoHOa M He TpsOBa BBB BpB3KAa C JAECHHOCTUTE II0
YIIPaBJICHUE U aAMUHUCTPUPaHE HAa MHBecTULIMUTE HA DOHA Aa IUTaa Wiy 1ojay4aBa Takca
WIM KOMHCHUOHHA, WJIM Jla TPEJOCTaBs WM TOJTydaBa HENApUYHU OOJIard, OCBEH IpH
cna3Bane Ha wi. 138, an. 1 or Hapen6a Ne 44.
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(4) YnpasnsBamoTo ApPYyXKeCcTBO JeicTBa B Hail-100bp mHTepec Ha DoHpa, Koraro
U3IIBJIHABA PELICHUS 3a CIEIKU OT UMETO MYy WM Bb3J1ara Ha ApYyry Jula U3II'bIHEHUETO Ha
MOPBYKU TPH yIpaBleHHE Ha MOpTdeiina My, KaTo 3a LeiTa YIpaBiIsBaIlOTO IPYXKECTBO
npearnpueMa BCUUKU PasyMHH JIEHCTBHS J1a TIOJMYYM BB3MOXKHO Hail-moOpusi pe3ynrar 3a
®doHJa, KaTo ce B3eMaT MPEABUJ LI€HATa, Pa3XOAUTE, CPOKBT, BEPOATHOCTTA OT U3IIBbIHEHHE
U CETHJIMEHT, 00eMbT U BUIBT HA NMOPHUKATA WIH BCSIKO APYro OOCTOSATENICTBO, CBBP3aHO C
U3IIBJIHEHUETO Ha IOPBhUYKATa.

(5) YmpaBnsBamoTo ApYXECTBO NMpHEMa U Mpuiiara epeKTUBHH MOJUTHKH U TIPaBUIIa
3a cra3BaHe Ha 33bJDKEHHMETO O all. 4, KaTo IPUEMa U U3IIBJIHSBA MIOJIUTUKA, KOATO Jja My
MO3BOJIH JIa TOJIy4r Hall-1o0bp pe3yntar 3a PoHsa B ChOTBETCTBUE C All. 4 U CHITIACHO YII.
133 u 134 ot Hapenba Ne 44. YrpapisiBauioTo JpyKECTBO MPEAOCTaBs HA MPHUTEKATEIUTE
Ha JAJI0BE MOAXOJAIIa WH(POpMAKsd OTHOCHO YCTAaHOBEHATa IMOJIMTHKA IO TMPEIXOAHOTO
U3peueHHe U 3a MPOMEHHUTE B Hed, ceIu 32 €(peKTUBHOCTTA U U s Mpepasriiexk/ia exXeroIHo
WIN TIPU HEOOXOIUMOCT OT IPOMEHH B Hesl.

(6) YnpasnsBauoro /[[pyxecTBo, WIEHOBETE HA YINPABUTEIHUTE U KOHTPOJHUTE MY
OpraHu, KakTO M JpyruTe JHIa, KOUTO paboTAT MO JOroBOp 3a HEro, HE MoraTr Ja
pasnpocTpaHsBar HenmyOnnyHa wuHpopMmarus 3a @DOHIa, BKIIOYUTETHO W ClEJ KaTo
IpecTaHaT Ja 3aeMarT CbhOTBETHATa JUIHKHOCT, JO MyOJMYHOTO OIOBECTSBAHE Ha
CHOTBETHOTO OOCTOSITENICTBO, ChITIACHO MPHJIOKUMHUTE HOPMATUBHU Pa3NOpeI0H.

@ynxyuu no ynpasnenue na Ponoa
Ya. 33. (1) YopasnsaBamoro JpyXecTBO € ATBXKHO Ja yIpasisBa JAEHHOCTTa Ha
@DoHJa KaTO U3BbPILBA!

1. HabupaHe Ha MapUYHHU CPEACTBA 4pe3 MyOJIMYHO IpeiaraHe Ha jasioBe (mpoaaxoa Ha
nsnoBe Ha DoHa);

2. VHBECTHpaHEe Ha HaOpaHWTE MApUYHHU CPEJCTBA B LIEHHM KHIDKA U JAPYIH JIOMYCTUMHU
JUKBUIHU (PMHAHCOBH aKTHUBHU, BKIIOUUTEIIHO HHCTPYMEHTH ¢ (PUKCHpaHa TOXOTHOCT;

3. oOpaTHO U3KyInyBaHe Ha jasioBeTe Ha DoHAa.

(2) (usm. — pews. om 14.03.2012 2)) YmupapnsBamoTto IpyKecTBO MpoaaBa U U3KYyIyBa
oOpatHo pnsnoBere Ha JloroBopuus POHI, KaTO 3a OCHILECTBSIBAHE HAa KOHTAKT C
WHBECTUTOPUTE OCUTYpsiBa O(UCH 32 U3BBPIIBAHE HA TIOCOYCHHUTE ACHCTBUSL.

(3) (usm. — pew. om 14.03.2012 2) OyHKUMUTE HA YTpaBIsABamoOTO [IpyKecTBO IO
MHBECTHpaHE HAa HAOpaHUTE MapUYHU CPEACTBA BKIIOYBAT aHAJIHM3 HA Ma3apa Ha (PUHAHCOBU
MHCTPYMEHTH, (popMupane Ha MOPTQET OT LEHHU KHIKA U APYrH JTUKBUIHHU (PUHAHCOBH
aKTHBH, peBU3Us Ha (popMupaHus mopTdeis U OleHKa Ha HeroBata eQeKTHBHOCT. [Ipu
OCBIIIECTBSIBAHE Ha JEWHOCTTA CH YNIpPaBIsABaAIIOTO J[pykecTBO (opMHUpa WHBECTHLIMOHHU
pElIeHNs M T'M U3IBJIHSBA WIM JaBa HApeXAAaHH 3a M3INBJIHEHUETO MM Ha APYrd Juua
(YIIbJTHOMOILIEHH UHBECTUIIMOHHU MOCPEIHUIIN ).

(4) Ilpu ochuiecTBsiBaHe Ha JedHOCTTa mo an. 1 VYmpansBamoTo JlpyxecTBo
m3uncnsisa HCA Ha eauH A5, eMUCHOHHATA CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KYIlyBaHEe Ha
nanoere Ha PoHma mox KoHTposia Ha bankara Jlemo3urap, BOAM CUETOBOACTBOTO,
MOJUTbPKa M ChXPaHABa OTUYETHOCTTA M M3IIBJIHABA BCUUKU JPYTH MOJOOHU 3abIKEHUSL.

(5) YupasnsBamoTo J[py>kecTBo yrpaiisiBa peKiaMHaTa 1 MapKETHHIOBaTa AEHHOCT
Ha JloroBopHuss ®@oHn u moambpxka uHpopManus 3a DoHAa HA CBOATAa CTpPAHHIA B
HNuTtepner.
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(6) YnopasnsaBamoro JlpyXecTBO M3BBPIIBA U BCUYKU JPYTU JIEHHOCTH, KOUTO ca
HEOOXO/JMMHU BBB BpPB3Ka ChC 3aKOHOCHOOPA3HOTO (YHKIIMOHHMpAHE M TpEKpaTsBaHE Ha
®onpa.

(7) Tlpm ocwuiecTBABaHe Ha JeilHOCTTa Mo ynpasieHue Ha JloroBopHus PoHI
VYnpasnaBamoTo JpyXKecTBO € UIbKHO Ja OCBHILIECTBSABA MHBECTHIIMOHHATA IOJINTUKA C
orjel IIOCTUTaHE WHBECTULMOHHUTE Lenu Ha @PoHJa, Ja chna3Ba HWHBECTULIMOHHUTE
OTrpaHMuEHUs, IPEIBUICHU B 3aKOHA, B Te3M llpaBuna u B IIpocnekra, kakTo U J1a cnas3Ba
[IpaBunara 3a onenka, [IpaBusara 3a yrpaBieHHe Ha pUCKa U APYTUTE BTPEIIHA aKTOBE Ha
donpa.

(8) (usm. — pews. om 14.03.2012 2.) 3a BBIPOCUTE, KOUTO HE Ca YPEACHU U3PHYHO B TC3H
[MpaBuma, ce mpumaratr choTBeTHO pasnopendure Ha 3AKUC/IIKU, moazakoHOBUTE
HOPMAaTUBHHU aKTOBE M0 IPUJIAraHETO MY M OCTAaHAJIUTE OTHOCUMHM HOPMAaTHUBHHU aKTOBE.

Pewenun na Ynpaenaeaujomo /[pysncecmeo ommnocuo oetinocmma na @onoa

Yia. 34. (1) Ilpu ocwiectBsiBaHe Ha ¢(yHkmuure mo wi. 33 VYmpamisBamoTo
Jlpy’)kecTBO B3eMa pEUIEHUS 10 BCHYKM BBIIPOCH, CBBpP3aHU C OpPraHU3aLUATA,
OCBIIECTBSIBAHETO HA ACWHOCT U NpeKpaTsBaHeTo Ha POHAA, BKIIOYUTEIHO:

1. u3meHenue u nonbiBaHe Ha Te3u [IpaBuna, Ha [IpaBunara 3a orneHka Ha noprdeiiia, Ha
IIpaBuiata 3a ymnpaBlIeHME Ha PUCKA W APYTM BBTPEIIHM AKTOBE, KAaKTO U OTHOCHO
akTyanusupane Ha [Ipocnekra Ha @oHpa;

2. CKII0YBA, KOHTPOJMpPA HU3IBIHEHUETO, MpeKparsBa U pas3Bayid Aoropopure ¢ bankara
Jleno3urap ¥ MHBECTULIMOHHUTE NOCPEIHULIH, U3ITBIHABAIIM WHBECTULIMOHHU HAPEKIaHUS
OTHOCHO YIIPaBJICHUETO Ha nopTdeiina Ha PoHxa;

3. u36upa 1 0cBOOOXK1aBa perucTpupanuTe oauTopu Ha OoHxa;

4. M3roTBs U IpUeMa roJuiHus (uHaHCOB oT4eT HAa DoHJA ciie 3aBepKa OT Ha3HAYCHUTE
pPETUCTPUPAHU OJTUTOPH;

5. ompenens Bceku pabOTEH JIeH HeTHaTa CTOMHOCT Ha aktuBUTe Ha ®ouma, HCA Ha enunH
51, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE HA HETOBUTE JISIIOBE;

6. B3eMa pEIICHHUs 3a BPEMEHHO CIMpaHe/Bh300HOBSIBAaHE Ha OOPAaTHOTO M3KYIyBaHE U 3a
yIbJDKaBaHEe CPOKa HA BPEMEHHOTO CIUpaHE Ha OOpaTHOTO M3KYIyBaHE, MPHU YCIOBUATA U
1o pena, npenBuzeHu B Te3u [IpaBuia;

7. B3€Ma pelICHUE 3a CKII0YBAHE Ha IOTOBOP 3a 33aeM;
8. B3eMa pelieHust OTHOCHO IpeoOpa3yBaHe U npekparsBane Ha JloroBopuus QoHp;

9. n36upa TUKBUIATOP/U MPU HACTHIIBAHE HA OCHOBAHME 32 MpeKparsBane Ha PoHfa.

(2) Pemenusita o an. 1 ce B3emat ot YipasisBamoTo {pyKecTBO IpH YCIOBUATA U
110 peAa, MPEIBUJIEH B HETOBUS YCTaB.

(3) (usm. — pew. om 14.03.2012 2) Tlpomsina B IlpaBuinara na JloroBopuuss ®oHn, B
IIpaBunara 3a ouenka u B IlpaBuiata 3a ynpaBieHUE Ha pUCKa, IPOMSHA B JOrOBOpa 3a
JNEMO3UTAPHU YCIYr'dM, KakTO M 3amMsHa Ha bankara [lemosurap ¥ Ha YmpaBisBamoTo
JlpyxecTBO, ce Jomycka ciief onoOpeHrne Ha 3amecTHUK-Tperncenarens. llon3Banero Ha
3aeM npu ycioBuara Ha wi. 27, an. 3 ot 3AKMUCIIIKU ce nomycka ciex pa3peuieHue Ha
3aMeCTHUK-TIpeAceaTeNs.

(4) (usm. — pews. om 14.03.2012 2.) TlpeoOpazyBaHeTo u MpeKpaTsBaHETO Ha JJOrOBOpHHUS
®oHJ ce u3BBpIIBA C pazpenieHne Ha Komucusira.
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3aopanu 3a Ynpaenasawjomo /Ipyscecmeo
Ya. 35. YopasnsBauioro pykecTBo HE MOXKE:

1. na n3BbpIIBA AEWHOCT U3BbH MHBECTUIMOHHUTE 11eNU U cTpaTterus Ha JloroBopHust ®oup
Taka, KakTo ca 3anucanu B Te3u [Ipasuina u B IIpocrnekra;

2. 5a moiy4aBa JoXoJ moJ (opMaTa Ha OTCTBIKHA OT KOMHUCHOHHHTE BB3HArpakJICHHs Ha
VHBECTULUOHHUTE IIOCPEAHMIM, YPE3 KOUTO CE€ U3MBIHABAT HAPEKIAHUATA My, WIM 1A
MoJIy4aBa JIpyr JTIOXOJIM WJIM HEHNApU4HU CTHUMYIIH, aKO C TOBa C€ MOpakaa KOH(MIMKT Ha
MHTEpECH WIM C€ HapyllaBa 3aJb/DKCHHETO Ha YropasisgBamoro [IpyxecTBo 3a
PAaBHOCTOMHO TPETHpPAHE M IIOJIaraHe Ha JbJDKMMA Ipuka KbM MHTEPECHUTE HA JIMLATA U
¢doHIOBETE, YUATO ACHHOCT MITH MOPTQEN ynpaBisaBa;

3. (nosa — pew. om 14.03.2012 2.) na M3BBpIIBA 32 cMeTKa Ha JloroBopHus ®oHx pa3xon,
KOWTO HE ca M3PUYHO TIOCOYCHU B IPAaBUIIATa MY;

4. (npeouwma m. 3 — pew. om 14.03.2012 2.) npa TpenoOCTaBsl HEBspHA WM 3a0iTykIaBaiia
uHpoOpManys, BKIIOUUTEIHO 3a CbhCTaBa, CTOMHOCTTa M CTPYKTypara Ha AaKTUBHUTE OT
noproeitna Ha JloroBopuus ®oHA, KaKTO M 32 ChCTOSHHETO Ha Ia3apa Ha (MHAHCOBH
UHCTPYMEHTH;

5. (npec)umna m. 4 — pew. om 14.03.2012 2.) Jla M3II0JI3Ba akTUBHUTE HAa DOHAA 3a 1NN, KOUTO
[IPOTUBOpPEYAT HA 3aKOHA, HA aKTOBETE II0 IpuiaraHero My, Ha te3u [IpaBwia win
[Ipocnexra Ha ®onpa.

6. (nosa — pew. om 14.03.2012 2.) Na W3BBPILIBA IEHHOCT MO WHBECTUPAHE HA CPEACTBAaTa Ha
donma B HapylmleHHE Ha HOPMATHUBHO YCTaHOBEHa 3a0paHa WM WHBECTUIIMOHHU
OTpaHHYCHUSI.

Ozpanuuenusn kom Ynpaenagawomo /pyscecmeo

Yir. 36. (1) (usm. — pew. om 14.03.2012 2)) YrmupaisBamoTo [[pykecTBO He MOXe Ja
U3MOJI3BAa W 3ayara umymecTtBoto Ha JloroBopHus PoHJ 3a MOKpUBAaHE HAa CBOU
3aJIbJDKEHUS, KOUTO HE ca CBBbP3aHU C yIPaBICHUETO Ha JeiHocTTa Ha DoHAaa.

(2) (usm. - pew. om 14.03.2012 2.) YTUpaBIsABaLIOTO JAPYKECTBO NMpHEMa M CIEAU 3a
CIIa3BaHETO HAa MpPaBWJIa OTHOCHO JIMYHHUTE CIEIKH Ha UWICHOBETE Ha YIPABUTEIHH U
KOHTPOJIHU OPraHu, KOUTO TapaHTHUPAT, Y€ HAMA Ja ObJaT CKIIOYBAHU JIMYHU CHIEIIKU WU
NOJUTbP)KAHU HMHBECTUIIMHM OT TE3M JIMI[A, MO3BOJSBAIM MM 3aCTHO MM MOOTICITHO Ja
YIIPaXHSBAT CHIIECTBCHO BIMSHUE BBPXY EMHTEHT, MJIM KOUTO OMXa JAOBENU IO KOH(MIHMKT
Ha MHTEPECH, WM ca pe3yiTaTr Ha 3J0ynoTpeda ¢ uHpopMalys, KOsITO ca MPUI0OUIH BbB
Bpb3Ka ¢ mpodecHoHanHaTa CH JCWHOCT IO CMHUCBHJIa Ha 3aKOHA Cpelly Ma3apHUTE
370yNOTpeOH ¢ (GUHAHCOBH MHCTPYMEHTH.

() (omm. — pewr. om 14.03.2012 2.)

(4) (omm. — pews. om 14.03.2012 2.)

Buw3nazpasrxcoenue na Ynpaenaeauwomo /pyscecmeo
Ya. 37. (1) BeB Bpb3Ka ¢ jAelHOCTTa Mo ympasiieHHeTo Ha JloroBopHus ¢oHT,
VYpasnsaBamoTo JpyxkecTBo oJydaBa Bb3HArpaxICHUE.
(2) (usm. — pews. om 14.03.2012 2.) Bb3HarpaxaeHuero mo ai. (1) ce AbIKH 3a BCEKH
KaJIeH/IapeH JIeH U ¢ B pa3mep Ha 2.5% (1Be 1su10 M meT JeceT Ha CT0) OT CTOWHOCTTa Ha
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aktuBute Ha J1®, kpM Bceku JeH Ha onpenensHe Ha HCA, pasnenen Ha peannus Opoii THU
B I'OJIMHATA.

(3) Bpb3narpaxxnenuero mo an. (1) 3a HepaOOTHM IHU, € paBHO Ha cymara Ha
BB3HArPAXKJICHUETO OT MOCIIEIHUA JIeH, B KOUTO € n3uncisaBana HCA.

(4) o cBos mperieHKa B ONpPEACIICHU JHU YTPaBIABAIOTO JpyKecTBO MOXe J1a He
HaYUCJIM HUKAKBO WJIM J1a HAYKMCIIU [MO-MaJIKO OT JOIYCTUMOTO Bb3HArPAXKJICHUE.

(5) Hauucnenure npe3 mecena Bb3HANPAXKIACHUS CE 3aIljlallaT Ha YIIPaBJsABaILlOTO
JpyXecTBO CyMapHO 3a LIENUs MECEll, B HAUaJO0TO Ha CJIEIBALLUS MECEIL.

(6) (omm. — pewr. om 14.03.2012 2.)

Taxcu u opy2u pazxoou 3a cmemka na /lozoéopnua @ono
Y. 38. (1) OcBeH Bb3HArpaxJACHUETO Ha YNPaBisiBaloTo [pykecTBO, onpeneaeHo
B wl. 37, pa3xoaute 3a AeHocTTa Ha JloroBopHMst POH BKIIIOUBAT:

1. Bcuuku pasxoau mo ydpenasBaHeTo Ha JloroBopHuss ®OHA, BKIIOUYHUTEIHO TAaKCH Ha
KoMucusra 3a u3gaBaHe Ha pa3pelIeHHE 3a OpraHU3upaHe U ynpasieHue Ha PoHpa, Takca
Ha bopcara 3a nmpuemane 3a ThproBus Ha assioBere Ha PoHpa, Takca Ha llenTpannHus
JNENO3UTAp 3a perucrpupae Ha JsnoBere Ha DoHJA, KAaKTO U BB3HATPAXKACHUS HA
KOHCYJITaHTH;

2. Bp3HarpaxaeHue Ha bankara /lenosutap — ceriaacHo norosopa ¢ bankara /lenosurap;

3. (aon. — pewt. om 14.03.2012 2.) BBb3HArpaXJICHMU U TaKCH HA MHBCCTUIIMOHHHUTE IIOCPCAHUIIU,
0anku, bopcara u lleHTpanHus aemo3urtap, OPYrH peryaupaHd Ta3apd W OpraHU3aluH,
OCHTYpSIBAII KJIUPUHT U CETHIMEHT, M APYrd MOJOOHH, CBBbP3aHU C WHBECTUPAHE Ha
akruBute Ha JloroBopHus DoHx;

4. (oon. — pewr. om 14.03.2012 2.) BB3HArPAXKICHUETO HA OJUTOPHUTE 3a 3aBEpPKa HA T'OAUIIHUS
¢unancoB otuet Ha JloroBopuus PoH, pa3xoauTe 3a pekiiama u MapkeTHHr Ha PoHpa, 3a
KOHTAKTH C MHBECTHTOPUTE, TEKYIIUTE TaKCH 3a HAI30p, WICHCTBO M JPYrd MOJOOHU Ha
Komucusra, bopcara (ako pgsuioBeTe ca perucTpupaHu 3a TbproBus) u lleHTpanHus
JENO3UTAp U APYTU AbP’KaBHU OPraHU U MHCTUTYLMHU, CBBP3aHHU ¢ JerHocTTa Ha DoHAa;

5. PasxoauTe MmO OCBHUICCTBCHU CACIKMU C NCHHU KHUKA UKW APYTrHd JIMKBUIHU (bHHaHCOBI/I
AKTHUBU U IPU NPCOLCHKA HAa MHBCCTUIMHUTC B TaAKMBA LICHHU KHUKA WU aKTUBHU, PA3XOAUTC
OT OTpHULATCIIHU KYPCOBHU pPaA3JIMKHW, HU3BBHPCIAHU Ppa3xoJu, KOUTO HC Ca IO BHHA Ha
JUITBKHOCTHHU JIMIA, KaKTO U APYTU pa3xodu, OIMMPCACIICHU IO MMPCABUACHHA B 3aKOHA PC;

6. npyru pasxoau, mocodeHu B Te3u llpaBuma 3a cmerka Ha DoHIa, CbACOHU U JPYrH
pa3xoy, CBbP3aHU ChC 3alUTa MHTEPECUTE HA MPUTEKATEIUTE Ha AsIoBE B JloroBopHus
@oHA, KAKTO U IPYr'd U3BBHPEIHU Pa3XO1H, CBbpP3aHHU ¢ JeiHocTTa HAa DoHpa.

(2) (usm. — pew. om 14.03.2012 2) Korato YmpasusBamoTo J[py>keCTBO MHBECTHpa
akTuBUTE Ha POHJA B JSUIOBE HA KOJIEKTUBHY MHBECTUIIMOHHU CXEMH WJIU MPEANPUATHS 3a
KOJIEKTUBHO MHBECTHPAHE, YIPABJISBAHU IPSIKO MIIM MO JeJeranys OT ChLIOTO YIPABJIsSBAIIO
JOPYKECTBO UIIU JAPYIO IPYKECTBO, C KOETO YIPABIABAIIOTO [Ipy’KECTBO € CBBP3aHO uUpe3
00110 ymnpaBieHHE WJIM KOHTPOJ, WM 4Ype3 3HAUUTENHO MPSKO MM HEMpPSKO Y4acTue,
VYnpasisBamoro pyxecTBO WIM IPYroTo IPY>KECTBO HAMAT MPaBO Ja ChbOMpAT TaKCH 3a
cmetka Ha @oHaa mpu npojaxkdara ¥ 0OpPaTHOTO M3KYIyBaHE Ha JISUIOBETE HA Ta3u Apyra
KOJIEKTUBHA MHBECTHIIMOHHA CXEMa.

() (omm. — pewr. om 14.03.2012 2.)
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Ozpanuuenue na pazxooume 3a cmemka na @onoa
Yn. 39. VopaBnsBamoro APYKECTBO HE MOXKE Jla ChOMpa TakCH, KOUTO HE ca
npenBusieHu B Te3u [IpaBuna.

Pa3zxoou 3a cmemka na ungecmumopume

Ya. 40. (1) YopasnsiBamoTo [pyXecTBO BKJIOYBA B €MHCHOHHATa CTOMHOCT Ha
3aKylyBaHUTE JSUIOBE HaJ0aBKa C L€ MOKPHUBAHE Ha Pa3XOJHUTe MO mpojaxbaTa B pa3mep
Ha 0.25% (Hyna Uus0 U IBaJIeceT W MeT CTOTHU Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE
Ha €JIUH JSUI.

(2) VYmpasmsBamoro JlpyxecTBO HamalsiBa IieHaTa Ha OOpaTHO H3KYIyBaHE Ha
JSITOBETE C OTOMB C 1€ MOKPUBAHE HA Pa3XxoHTe 1O 0OpaTHOTO M3KYIyBaHE B pa3Mep Ha
0.5% (Hyna LsI0 ¥ IeT IeCeTH Ha CTO) OT HETHATa CTOMHOCT HA aKTUBHUTE HA €/IUH JIsiJI.

(3) UnBecTuTOpUTE IBJDKAT CIAEAHUTE TAKCH 33 JOI'BJIHUTEIHU YCIYTH, OKa3BaHU UM
OT YnpasisBawoTo JpyxecTBo:

a) 3a U3JaBaHe Ha Jeno3utapHa pasnucka — 1.00 iB.;

0) 3a U31aBaHe Ha AyOIMKAT Ha Jeno3uTtapHa pasmucka — 1.00 nB.;

B) 3a NPEXBBPIJISIHE HA JJI0BE OT MOJACMETKA IPU YMPaBIABALIOTO IPYKECTBO IIO
MOJICMETKA Ha TPUTEXaTelld Ha J[AJIOBE NP HHBECTHIIMOHEH TOCPEIHUK (BKI. OaHKa
nemo3uTap win 6anka nmoneunten) — 10.00 1B. Ha TpaHChep;

r) 32 MOLICHCKH DPa3XOJ 3a HM3MpallaHe Ha MOTBBPXKICHUSA 3a MOKYIKa/00paTHO
U3KYIyBaHE Ha JJI0BE U JAEeN0o3UTapHU paznucku — 4.00 nB.

IIpocnekm

Yu. 41. (1) YopasnsBamoTo [IpyxecTBo myOnMKyBa ChIIIaCHO M3MCKBAHUATA Ha
3akoHa [Ipocrext Ha [loroBopuuss ®oHxa, KOWTO ChAbpKAa HEOOXOaMMaTa 3a B3eMaHE Ha
MH(GOPMHUPAHO HWHBECTUIIMOHHO peUIeHne HH(POPMAIs OTHOCHO HKOHOMHYECKOTO U
¢uHaHCOBOTO chcTOosiHME Ha POHIA M Ha MpaBaTa, CBBP3aHU C MpPEJIaraHUTe JSUIOBE Ha
donpa.

(2) (usm. — pew. om 14.03.2012 2.) KoM Ilpocnekra Ha JloroBopuusi @oux ce mpusara
JOKYMEHT C KJII04OBa HMH(pOpMAIHs 32 MHBECTUTOPHUTE, OTIOBAPSI HA M3UCKBAHUATA HA
Pernmament (EC) na Komucusra ot 1 romm 2010 r. 3a npunarane Ha J{upexkrusa 2009/65/EO
Ha EBpomneiickus mapnameHT 1 Ha ChBeTa MO OTHOIIECHHE Ha KIIOYOBaTa MH(OpMarus 3a
MHBECTUTOPUTE U YCIOBUATA, KOUTO TpAOBa 1a ObAAT M3NBIHEHH IPH IMPEIOCTaBSHE Ha
KJII04oBaTa HHGpOpMAIMs 32 HHBECTUTOPUTE WIM Ha MPOCIHEKTa MOCPEICTBOM TpacH
HOCHTEJ, pa3NIMueH OT XapTHs, uiau uaTepHet crpanuna (OB, L176/1 ot 10 romu 2010 r.).

(3) (usm. — pew. om 14.03.2012 2.) Tlpu Bcsika TPOMsIHA Ha CHIIECTBCHUTE JIaHHH,
BkitoueHn B [Ipocnekta Ha ®Donpma, B 14-IHEBeH CpPOK OT HACThIIBAaHE HAa MpPOMSHATa
MPOCHEKThT C€ aKkTyanuszupa U ce mpenctaBs B Komwucusara. JIOKyMEHTBHT C KIIOYOBa
uHpoOpMalMsg 32 WHBECTUTOPHUTE C€ aKTyalu3upa He3a0aBHO IpPH BCsIKa MPOMSIHA Ha
CBIIECTBEHUTE €JIEMEHTH U ce IpenoctaBs Ha Komucuara 1 Ha HHBECTUTOpPUTE. AKTyaaHA
BepcHs Ha JOKYMEHTa C KJIlo4oBaTa MH(pOpMalMs 3a MHBECTUTOPHTE cCe MyOJNUKyBa Ha
HMHTEpHET CTpaHUIaTa Ha YIIpaBiABaIoTo JpyxkxecTBo.

(4) (usm. — pew. om 14.03.2012 2.) YrpapnsBauioto {pyKeCTBO U BCSKO APYTO JIUIIE, HA
KOeTO ca jaenerupanu (yHKnuH U JeictBus no pena Ha wi. 106 3JJKMCHIIKHU, korato
npeiara  JsuoBere Ha DoHpa, mpenoctaBs O€3MIATHO JIOKYMEHTa C  KIIIOYOBaTa
uHpOpMaIMs 32 MHBECTUTOPUTE Ha BCSIKO JIMIE, KOETO 3alMCBa JSJI0BE, B PasyMEeH CPOK
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IpeH CKII0YBAHE Ha CIeNKaTa.

(5) (usm. — pew. om 14.03.2012 2) YmupaBnsBamoro [IpyXecTBO € JIBXHO IpH
MOMCKBAaHE OT CTpaHa HAa MHBECTUTOp Oe3IuiaTHoO Aa mperoctaBu [Ipocnekra, TOKyMEHTa €
KJII0YOBaTa MH(OpPMALUSA 32 WHBECTHUTOPUTE M TOCICAHUTE MYOJUKYBaHW TOJUIIECH U 6-
MmecedeH otdeT Ha DoHnma.

(6) (nosa - pew. om 14.03.2012 2) IIpocneKThT W JOKYMEHTBHT C KIIOYOBATa
uHpoOpMaIMsa ce TPEAOCTaBiIT HAa WHBECTUTOPUTE HA TPACH HOCHUTEN WM Ha WHTEPHET
CTpaHMIaTa Ha YmpasiusgBamoro J[pyxectBo. Ilpm mnouckBaHe Ha HMHBECTUTOPUTE
VYnpasnsBamoro J[pyXecTBO UM HpeAocTaBsi OE3MIaTHO XapTUEH eK3eMIUIAp oT Tax. [Ipu
MPEOCTaBsHE Ha MPOCIEKTa M IOKYMEHTa ¢ KII0Y0BaTa HHPOPMALUs 32 UHBECTUTOPUTE HA
TpaeH HOCHUTEN, pa3jMyeH OT XapTHs, WIM Ha WHTEpHET CTpaHuIa TpsOBa ma Obaar
u3mbIHeHH yenoBusTa o wi. 38 ot Pernament (EC) Ne 583/2010.

(7) (nosa — pews. om 14.03.2012 2.) TOAMITHUTE U 6-MECEYHUTE OTUECTH CE MPEIOCTABST
Ha WHBECTHTOPUTE O HAYMH, OINpEIeSieH B IMPOCIEKTa U B JOKYMEHTa C KII0YOBaTa
uHpopmanus 3a uHBecTHUTOpUTE. [IpM TOMCKBaHE HAa HMHBECTHUTOPUTE CE€ MPEIOCTABS
0e31IaTHO XapTHEH EK3eMIUISIP OT THIX.

Peknamupane na @onoa
Y. 42. (1) (usm. - pew. om 14.03.2012 2.) BCHYKM MapKETHHTOBH CHOOIICHHS JIO
WHBECTUTOPUTE TpsiOBa Ja ca sCHO O00O3HAUCHM KAaTO TaKWBa, Jla Ca TOYHH, SICHH U
HETOIBSK AU, BCSIKO MapKeTHHTOBO ChOOIIECHHE, BKIFOUBAIIO MMOKAHA 33 3aKyllyBaHE Ha
nsutoBe Ha DOHIA, HE MOXE Jla ChIbpKa HEBSIPHA MJIHM 3a0JTyrKaaBaiia HHGopMaIus, KaKTo
U TakaBa, KOSATO Jla MPOTHBOpeYM Ha WH(OpMaIusTa, chabpkaiia ce B [Ipocrekta u B
JIokyMeHTa ¢ KITFo4oBaTa HH(pOpMAIHsl.

(2) (usm. - pews. om 14.03.2012 2.) BcHYKM MapKETHHTOBH CHOOIIECHUS BHB BPB3Ka C
Mpe/UIaraHeTo Ha JisioBe Ha DOoHA ChIbpPXKAT:

1. mHpOpMAaIUs 32 MSACTOTO, BPEMETO, HaUMHA M €3MKa, Ha KOHTO moraT aa Ombaar
noydeHu [IpocnekThT ¥ JIOKyMEHTHT ¢ KIo4oBaTa WHGOpMAIUsS WM KBAETO TE ca
MyOTMYHOOCTHITHH;

2. uHpopmalus, 4e CTOHHOCTTa Ha AAJIOBETE M JIOXOIBT OT TAX MOXE Ja ce
MOHMXKAT, Y€ HE CE TapaHTUPAT MevaiOu U 4e ChIIECTBYBA PUCK 32 MHBECTUTOPHTE Ja HE CH
BB3CTAaHOBSAT IIBJIHKS Pa3MeEpP Ha BIOXKECHUTE CPEICTBA.

(3) (nosa — pews. om 14.03.2012 2.) Tlo OTHOIIEHUE HA MAPKETHHTOBUTE CHOOIICHHUS CE
npuiaraT U JOMbJIHUTEIHN U3UCKBaHUS, onpeaeneHy B wi. 81 u 82 ot Hapenba Ne 44.

Konguoenyuannocm
Y. 43. (1) Ynenosere Ha CbBeTa Ha TUPEKTOpUTE HA YmpaBigBamoro [pyxecTso,
HETOBUTE CIY)KUTEIW M BCHUYKU APYrH JHIA, pabOTEUId MO JOTrOoBOp 3a YIPaBISBAIIOTO
Jlpy’)xecTBO, HE Morar Ja pasrjiacsBaT, OCBEH aKO HE ca OIpPaBOMOILEHHU 3a TOBa, M Ja
MOJI3BAT 3a O0JIaroieTesICTBaHe Ha ce0e CH WM Ha JPYru Jula, GakTu U 0O0CTOSITEICTBA,
3acsAraly HAJTUYHOCTUTE M OINEPALUUTE MO CMETKHUTE 3a (PMHAHCOBH MHCTPYMEHTH U 32
napu Ha JloroBopuuss @OHI, KAKTO M BCHYKM JApYyrH (akTh U 0OCTOSTEICTBA,
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NPE/ICTaBISBAILM ThPrOBCKA TaifHa, KOUTO Ca Y3HAIM MPU HM3IIBJIHCHUE HA CIy)KCOHHTE U
poQeCHOHAITHUTE CH 3aIBIDKECHUSL.

(2) (usm. — pew. om 14.03.2012 2.) YrupapasBamoTo J[pyKecTBO MOXKe Jia MPeJOCTaBsI
CBEJICHUSATA 10 MPEAX0HATA Pa3nopenda caMo:

1. na Komucusra, Ha 3aMeCTHUK-TIpe/IceaTelis U Ha OMPABOMOIIECHU UThKHOCTHH JIMIA OT
aaMuHucTparusaTa Ha Komucusita, 3a 1e1ure Ha KOHTPOJIHATa UM JIEHHOCT U B PAaMKHUTE Ha
3aroBe/ATa 3a MIPOBEPKA;

2. 10 pelIeHuC Ha CbAa, U3AaZICHO MPH YCIOBUATA U TTIO PCAa Ha 3aKOHaA.

Omzogopuocm na Ynpaenaeauwomo /pysncecmeo
Ya. 44. YnpasnsBaimoTo JpyxecTBo oTroBaps Ipei NPUTEKATEIUTE HA ASIIOBE B
JloroBopHust POHJ 32 BCUYKH BpEIH, PETHPIEHU OT TAX B pPe3ylTaT OT HEU3I'BIHCHUE HA
3abJDKCHUATa OT CTpaHa Ha YIpaBiasABaOTO JpyKeCcTBO, BKIIOYUTEIHO OT HEIIBIHO,
HETOYHO M HECBOEBPEMEHHO W3IIBIHEHUE, KOraro TO C€ NBb/DKM HAa NPUYUHU, 338 KOUTO
JpyKEeCTBOTO OTroBaps.

3amana na Ynpaenaseauiomo /Ipyscecmeo

Y. 45. (1) (usm. — pew. om 14.03.2012 2.) 3amsiHa Ha YrpasisBamoTo JpyxecTBo ce
W3BBPIIBA [TPU OTHEMAaHEe Ha HETOBUS JIMIICH3, KAKTO U MPH MPEKpATSIBaHE WM O00sBSIBaHE B
HECHCTOSATEIHOCT Ha YIpaBisBaoTo JpyKecTBo.

(2) (usm. — pewr. om 14.03.2012 2) B cnydaure mo an. 1 Bankara Jlemo3utap Ha
JloroBopHuss @OH] U3BBPLIBA [0 U3KIIOUEHHUE YNPABUTEIHHU AECUCTBUA MO Wil 5, al. 4 oT
SAKUCIOIIKN 3a mepuon He MHO-IBIBI OT TPU Mecela, 10 OIpeAeNissHE Ha JIPYro
yIIpaBJIABaIO JPYKecTBO Mo pena Ha wi. 109 ot Hapenba Ne 44.

(3) (usm. - pews. om 14.03.2012 2.) B cayuaure 1o an. 1 YrpasinsBaioro [pyxecTBo:

1. yBemomsiBa bankata Jlemosutap 3a CBOTBETHOTO OOCTOSITEICTBO, TPEKpATsBa
ynpasinenueto Ha PoHma M mpenaBa B S5-IHEBEH Cpok Ha bankara [lemosurap usnara
HAJIMYHA TIPU HeTo MH(GOpMAIMA U TOKyMEHTAllUs BbB Bpb3Ka ¢ yrnpanieHueTo Ha DoHua;

2. nybnukyBa mo mocoyeHus B IIpocmekra HauMH CHOOILIECHHME 3a MpEeKpaTsBaHE Ha
ynpasienuero Ha Ponpga or VYmpaBiagBamoro [IpyxkecTBoO M 3a IIpUYMHATA 34
MPEKpaTSIBAaHETO, KaKTO M Y€ MyOJIMYHOTO MpeJylaraHe u 0OpaTHOTO M3KYIyBaHE Ha JISJIOBE
ca BPEMEHHO CIIPEHHU JI0 OINIPECIIIHE Ha IPYro YIPaBIABAILO APYKECTBO;

3. UBMBJIHSABA M3MCKBAaHHUATA HA 3aKOHA, HapenOWTe W ykasaHusata Ha Komucusta, u
M3BBPIIBA JIPYTH HEOOXOIUMH CHIIIACHO KOHKPETHHS CIIydail IeHCTBUS 3a OCUTYpsiIBaHE Ha
MHTEPECUTE Ha MPUTEKATEIUTE Ha JSIOBE.

(4) (usm. — pews. om 14.03.2012 2.) B 14-nHEBeH CpPOK OT BH3HHMKBAHE Ha 0OCTOSTEIICTBO
no an. 1 bankarta JlemosuTap € AnBKHA Ja NPEATIOKHM NMHCMEHO HA IOHE TPU JPYTH
YIpaBIsABALM APYKECTBA, OTrOBapAIIM Ha M3MCKBaHUATa Ha wi. 109, an. 4, 1. 1 — 3 ot
Hapenba Ne 44, na moemar ympasnenuero Ha @oHIa WM Aa ro mpeodpa3yBaT upe3 BIUBaHE
niu ciauBaHe. baHkaTa neno3uTap npeacTaBs MOKAHUTE Ha 3aMECTHHUK-TIPECENaTeNs, KaTo
M0COYBAa KPUTEPHUUTE U MOTHUBUTE, Bb3 OCHOBA HA KOUTO € M30pajia IpyruTe ynpasisBailu
IPYXKECTBA.

(5) (usm. — pews. om 14.03.2012 2.)) B 1-mMecedeH Cpok OT M3MpallaHe Ha TOKAHKUTE 10 aJl.
4 Ha 3aMeCTHUK-IIpEJCEAaTeNs], YNpaBJISBAIIUTE JPYXKECTBA, KOUTO MCKAaT Ja IMOeMaT
ynpasienuero Ha PoHga WM Ja ro mpeoOpasyBaT, HpeacTaBAT Ha bankarta Jlemosurtap
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IUTaH 3a ynpasieHrero Ha @oHzia B cpok 1 rognHa OT MOEMAHETO HAa TOBA YIPABICHUE WU
IUIaH 3a npeoOpaszyBanero Ha DoHAa.

(6) (usm. — pews. om 14.03.2012 2) B 7-mHEBeH CpOK OT M3THYAHE HA CPOKa MO aj. 5
bankara Jleno3utap u3bupa ynpasisiBamoToO APYKECTBO, KOETO Ie TOEME YIPABJICHUETO,
ChOTBETHO IIe npeoOpasyBa PoHma, u yBenomsBa Kommcusra, karo mpuiara HoapoOHU
MOTHBH 32 HaNpaBeHUs U300p, U YBEJIOMSIBA COTBETHOTO YIPABIIABALIO JPYKECTBO.

(7) (nosa — pewr. om 14.03.2012 2.) B 14-mHEBEH CPOK OT MOJy4aBaHE Ha YBEIOMIICHUETO
1o aj. 6 HOBOM30PaHOTO YIPABIABAIIO JIPY>KECTBO MPEICTaBsl Ha 3aMECTHUK-TIPeceaTeNst
IUTaHa 3a yrnpasieHue Ha PoHaa, KakTo U JoKyMeHTH 1o 37a ot Hapenba Ne 11, choTBEeTHO
IU1aHa 3a npeoOpasyBaHe u JokymeHture mo wi. 145 3AKUCAIIKU. Ilpu u3rorBsHe Ha
JOKYMEHTUTE IO MPEIXOJHOTO H3pEUeHHE HOBOM30PAHOTO YIPABJISABAILO JPYKECTBO HE
MOXKE Ja TNPOMEHS ChHIIECTBEHO MpaBWiIaTa M mpocrnekra Ha PoHAa, BKIIOYUTEIHO Ja
MIPOMEHSI PUCKOBHUS MY TIPO QUL

(8) (usm. — pew. om 14.03.2012 2) 3aMECTHHUK-TIPEICEATEISAT CE IMPOU3HACS IO
IIPEICTaBEHUTE TOKYMEHTH 110 al. 7 1o peaa u B cpokosere no wi. 18 ot 3IKMCIIIKH.

(9) (usm. — pew. om 14.03.2012 2.) AKO B CPOK 10 3 Mecelia cjie/l OTHEMaHe Ha JIMIICH3a,
IpeKpaTsBaHe WM O0sBSIBaHE B HECHCTOATEIHOCT Ha YHpasisBaioTo JlpykecTBo, HE €
n30paHO HOBO YIPABISABAIIO ApYyKecTBO i DOHIBT HE € MpeoOpa3zyBaH ype3 CIMBAHE WIN
BiIuBaHe, POHIBT ce MpeKparsBa N0 pera U npu ycnosusTa, onpeaeneHu B 3IKUCIIIKHA,
Hapen6a Ne 44 u HacTosIIKTE NTpaBHIa.

PA3JIEA VI
BAHKA JEITO3HTAP

H3uckeanus kom banukama /lenozumap

Y. 46. (usm. — pew. om 14.03.2012 2.) (1) bankara Jleno3urap Ha JloroBopuus ®oH/ €
0aHKa, KOSITO OTrOBapsi Ha M3UCKBaHuATa Ha wi. 35, an. 1 ot 3AKWUCATIKN.

(2) bankara /leno3uTap, KakTO W 4JICHOBETE Ha YNPABUTEIHUTE U KOHTPOJHUTE i
OpraHd, He MOTar Ja OBJAT €IHO W CHIIO JIUIE WM CBBP3AHO JHIEC C YIPaBISBAIIOTO
JpyXecTBO, C YWICHOBETE HAa HETOBUTE YIPABUTEIHU WM KOHTPOJIHU OPraHd WU C JPYro
TUIE, KOETO W3MBJIHSIBA YIPABUTEIHU WM KOHTPOJHHU (DYHKIIMM OTHOCHO JloroBopHUSs
DoH.

@yukyuu na bankama /lenozumap
Y. 47. (1) bankara Jleno3uTap CbXpaHsBa U OCBILECTBSIBA HAI30P BbPXY aKTHBHTE
Ha JloroBopHus ®oHJ, B TOBA YUCIIO:

1. cbXpaHsiBa Mapu4HU CPEACTBA U PYTH aKTUBH, NpUTekaBaHU oT POHJa, HA HETOBO M€
CBIJIACHO Pa3NopeaOuTe Ha HOPMATUBHUTE aKTOBE W/MJIH JJOTOBOPA 32 JICTIO3UTAPHU YCIIYTH;

2. BOJM O CBOS MMOJICMETKA perucrpupanute B LlenTpannus neno3urap 6e3HaIMYHU [IEHHU
KHUKa, CbOTBETHO PETUCTPUPAHUTE B JPYTH JIETIO3UTAPHU MHCTUTYLIUU IPYTH O€3HATHMYHU
(MHAHCOBM MHCTPYMEHTH, ITpUTekaBaHu oT PoH/a;

3. BOJM MO CBOM KIMEHTCKU MOAPETUCTbP B bbarapcka HapoaHa 6aHKa Abp>KaBHUTE IICHHU
KHUWXa, ITpUTe)kaBaHu oT PoHpa.

(2) bankara /[lemo3uTap KOHTpOJMpa M M3BBpPIIBA IUIAIIAHMUATA 3a CMETKAa Ha
JoroBopuaust @oHA.
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(3) bankara /[lemo3uTtap KOHTpOJMpa ONPEAEISHETO Ha HETHaTa CTOMHOCT Ha
aktuBuTe, HCA Ha enuH AsJ1, eMHUCHOHHATA CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHE Ha
msutoBeTe Ha DoHpa.

(4) bankata /[lemo3uTap OCBIIECTBABA HAA30p 3a CHA3BaHE Ha OCTAHAINUTE
M3HMCKBAaHUS Ha 3aKOHA, NOJ3aKOHOBUTE HOPMATUBHM akToBe, Te3u IIpaBuia u Ilpocnexra
Ha JloroBopHust DoHI OT cTpaHa Ha YIIpaBisBaoTo JpyKecTBo.

(5) OrtHomenusTa Mexay YmnpasisBamloTo /JlpykecTBO Karo yHpasisiBamlo u
npeacrasisBamo Jlorosopuus Ponp, or enHa crpa”a, u bankara Jlemosurap, oT apyra
CTpaHa, Ce ypexaar ¢ J0roBop.

Hozoeop ¢ bankama /leno3zumap

Y. 48. (1) (usm. — pew. om 14.03.2012 2.) JloroBopsT ¢ bankara Jlemo3uTap TpsiOBa na
ceappka m3uckyemute ot 3AKHMCHAIIKM u akToBeTre mo mpuiaraHeTo My pasnopenowu,
BKJIIOYMTEIIHO ChIyIacHo Wwi. 3 — 7 ot Hapen6a Ne 44, B ToBa uuncio:

1. ONMCAaHUE Ha IIPOLIEAYPUTE 3a CbXpaHEHHUE Ha aKTUBH,
nHpopMHUpaHe/peiBapUTENIHO cbritacue ot bankara Jlemo3uTap 3a mpomsiHa B IpaBUiIaTa
w [Ipocniekra Ha PoHa, penocTaBsiHe HA UHPOPMALUS OTHOCHO cMeTkuTe Ha DoHna ot
bankara [lermosurap Ha YmpasisBamoTo IPYKECTBO, NOCThII Ha bankarta [lemosurtap 1o
Ba)KHa HH(POPMALIUS;

2. obMena Ha uH(pOpMAaIUs, 3aIBJDKCHUATA 332 MOBEPUTETHOCT U MEPKUTE Cpelry
U3MHMpAHE Ha MapH;

3. uHpopMUpaHe NIpU AeJeTUPaHe Ha YacT OT QYHKIIUUTE HA TPETH JINLIA;

4. ypenba Ha U3MEHEHHUETO U MPEKPATABAHETO HA JOTOBOPA;

5. Apyru pa3nopenou, BKIIOUUTEIHO:

a) ynpaxHsBaHe Ha KOHTpoJ oT bankata /lemo3uTtap BppXy HauMHa Ha U3YMCIIIBAHE
U U3IUJIAlllaHe Ha Bb3HArpakIEHUETO Ha YpasisaBaioTo [pyxecTBo;

6) 3aBJDKCHUC 3a OTYUTAHC Ha bankara ACTIO3UTAap Hal-MaJKko BCOAHDBK MCCCUYHO 3a
MMOBCPCHUTC M aKTUBH U HU3BBPIICHUTC OIICPALIUU;

B) 3a0pana 3a bankara Jlemo3uTap fa mpuxsaiia cBou B3emaHus cpeury PoHma 3a
CMETKa Ha MOBEPEHUTE 1 OT HEro MapUYHU CPEACTBA U (PMHAHCOBU MHCTPYMEHTH;

F) Pa3sxoauTe MO BUAOBEC, KOUTO IIC 6’[:,Z[aT MOCTH OT BCAKA OT CTPAHUTEC;

) pena 3a npengaBaHe Ha bankara Jlemosutap Ha IsuUlaTa Haldu4HAa IpU
VYnpasnsBamoro JlpyxecTBo uH(opManus M JOKyMEHTAlMsl BbB Bpb3ka ¢ DoHAa mpu
OTHEMaHE Ha JIMIIEH3a 32 M3BBPIIBAaHE Ha JAEHHOCT, MPHU NPEKpaTsiBaHE WM OOsBSIBaHE B
HECBHCTOSATEIHOCT Ha YIIPaBIsABAIOTO [[pyxKecTBO;

€) OTrOBOPHOCTTa Ha CTPAaHUTE 3a HEM3I'BJIHEHUE HA JOTOBOPHUTE 3aJbJDKCHMS,
BKJIFOYMTEIHO OTTOBOPHOCTTA Ha bankara /lermo3urap u pena, no KOMTO IPUTEKATEIUTE HA
JSII0BE MOTAT Jia ThbPCAT TakaBa OTTOBOPHOCT chriacHo wi. 37 3JAKUCIIIKHA.

(2) Bp3narpaxxaenuero Ha bankara Jlerno3urtap ce onpesens B JOroBopa ¢ Hesl.

(3) dorosopsT ¢ bankara Jlemo3uTtap ce CKiIro4Ba IIPYU CIa3BaHE HA YCTAHOBEHUTE B
3aKOHA N3MCKBAHUS U OIPaHUYECHHUS.

Ilpaga u 3a0vaxncenun na bankama /lenozumap
Y. 49. (1) (usm. — pews. om 14.03.2012 2.) bankata Jleno3uTap € JIbKHa:
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1. ma ocurypu cwriacHo goroopa mo wi. 48 ot IlpaBunara u3gaBaHeTo, mpojaxkoOara,
00paTHOTO M3KyIyBaHE U 00e3CUIBAHETO Ha JstoBe Ha JloroBopHust DOHI 1a ce U3BBPILBA
B CHOTBETCTBHE ChC 3aKOHA U Te3u IIpaBuiia;

2. 1a CJIeqU 3a CIIa3BaHETO Ha 3aKOHA M mpaBmiiata Ha DoHA pH U3YKCISIBaHE CTOMHOCTTA
Ha [SIJIOBETE;

3. Ha cieau 3a NMPEeBEXJAaHETO B OOWYalHUTE CpokoBe B mos3a Ha DoHIa HA BCUYKH
NApUYHU CPEJCTBA, MPOU3TUYAILH OT CIIEJIKU C aKTUBH OT NMOPTQeiina;

4. ma ocurypu chOMpaHEeTO M M3MOJI3BAHETO Ha mpuxoauTe Ha DoHNA B CHOTBETCTBUE ChC
3akoHa ¥ Te3u Ilpasuia;

5. Za ce paslnopexja ¢ IMoBepeHUuTe i akTuBM Ha QPOHJa caMO [0 HapeXxJaHe Ha
ONPaBOMOILEHUTE JIMIA, OCBEH aKO HapeXJIaHUsATa NPOTUBOpPEYaT Ha 3aKOHA, Ha TE3U
IIpaBuna nnu Ha JOroBOpa 3a AEMO3UTAPHU YCIYTH;

6. penoBHO N1a ce OTYUTA Mpea YIpaBisBamoTo [IpyXecTBO 3a MOBEpEHHUTE AKTUBU Ha
®oHJa ¥ U3BBPUICHUTE OIEPaALIUU.

(2) bankara Jleno3utap U3NbJIHABA U APYTH 3abJKEHUS, IPOU3TUYAILN OT 3aKOHA U
JIOTOBOpA 110 il 48.

(3) Ilpu w3nbnHeHue Ha 3aabiDKeHUsTa cu bankara [lemosutap € nnbxHa Ja ce
PBKOBOJIM CaMO OT UHTEPECUTE Ha MPUTEXKATEIUTE Ha AsiioBe B JloroBopHus POH.

(4) (oon. — pew. om 14.03.2012 2.) bankata Jleno3utap otroBapst npea Y mpaBisiBaIioTo
HpyxectBo U mnputexarenure Ha AsuioBe B JloroBopHus PoHA, 3a BCHUYKM BpEIH,
IIPETHPIIEHU OT TAX B PE3YATAT OT HEU3IBJIHEHUE HA 3aAbJDKEHUATA OT cTpaHa Ha baHkaTa
Jleno3urap, BKIOYUTETHO OT HEII'BJIHO, HETOYHO M HECBOEBPEMEHHO U3IIBIHEHHE, KOTATO TO
Ce IBJKM Ha NPUYMHU, 32 KouTo bankara otroBaps. Ilpurexarenure Ha I410BE€ MOrar Ja
TBPCAT OTrOBOPHOCT OT baHkara Jlemo3urap INpsSKO WIM KOCBEHO 4pe3 YIIpaBisABaIlOTO
Jlpy’)kecTBO B 3aBUCUMOCT OT XapakTepa Ha IpaBOOTHOIIEHHMETO Mexay bankara
Henosurap, YupasiasamoTo JpyKecTBO U NPUTEKATEIIUTE HA JAI0BE.

Buv3nazpascoenue na bankama /lenozumap

Y. 50. (1) PazmepsbT Ha BB3HArpaXxaeHueTo Ha bankara Jlemo3urap ciensa ga Obe
000CHOBaH ¢ orjeq Ha OOMYAHOTO BB3HArPaXKJICHHE 3a padoTa ChC CHIIMSA XapakTep U
o0eMm, 1 ma3apHUTE yCIOBUS B CTpAHATA.

(2) Bop3narpaxknenuero Ha bankara [lemo3utap mMoxke na Objae ONpEneseHO KaTo
TBBpJIa TaKca 3a OIpeJesIeH NMEePHO U/WIN TaKCH U KOMHUCHUOHHU 3a OTIPENIeNIeHU OTepaliiu
cpriacHo Tapudara Ha bankara Jleno3urap unu norosopa ¢ bankara Jlenosurap, Hanpumep
TaKCM M KOMHMCHOHHM 32 TIOJUIbpXKaHE W YIpaBlIeHHE HAa CMETKH 32 (PUHAHCOBH
MHCTPYMEHTH, 32 NAPUUHU IIPEBOIM, 32 KOHTPOJI IPU U3UUCIISIBAHE HA HETHATAa CTOMHOCT Ha
aktuBuTe Ha DoHnma.

3amana na bankama /leno3umap

Yua. 51. (1) 3amsana na bankara [lemosurtap ce nomycka ciel oJ00peHHE OT
3aMeCTHHUK-TIpeAceaTeNs IPH yCIOBUATA U 110 pela Ha JEHCTBAIIOTO 3aKOHOAATEIICTBO.

(2) Tlpm HacThIBaHE HA IMOCOYCHHUTE B 3aKOHA OOCTOSITENCTBA YIIPABIISBAIIOTO
HpyxectBo monaBa B Komucusra HeoOX0AUMUTE TOKYMEHTH 3a OJOOpsSBaHE Ha 3aMsHATa
Ha bankara Jleno3utap He3a0aBHO cIie]] y3HaBaHE 32 HACTBIIBAHETO HM.

(3) (usm. — pews. om 14.03.2012 2.) B ciyuamrte Ha mpekparsiBaHe Ha toroBopa ¢ bankara
Jlero3uTap 1Mo B3aMMHO ChIJIACHE€ WIIM C MNPEAU3BECTHE, YIPaBisABaIOTO pyXKecTBO €
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IUTBKHO J1a mojane B Komucusata Heo0XoAMMuUTe JOKYMEHTH 32 0/100psiBaHE Ha 3aMsiHaTa Ha
bankara [leno3utap B HOpMaTUBHOOIIPEAEIEHHSI U JOCTaTbUEH CPOK IIPEIU yroBOpeHaTa
WM OTIpe/IeIeHaTa B MPEeIU3BECTHETO e(heKTUBHA JlaTa Ha MPEKpaTsBaHe Ha JOrOBOPA.

(4) (usm. — pews. om 14.03.2012 2.) KOHKpETHHTE CPOKOBE, PEIbT M IPOLEIYypPHUTE 3a
IIpexBbpisiHe HAa akTuBuTe Ha JloroBopHus ®ouy npu apyra banka Jlemosurap ce yropapsr
B fjoroBopa ¢ bankara Jleno3urap u ce u3BbpIIBa ciesl 0100peHneTo no ai. 1.

(5) 3amsnara Ha bankata Jlemo3uTap ce M3BBpIIBA MO0 HAYWH, rapaHTupany 0e3
IIPEKbCBAHE M3MBIHEHHE Ha 3aabiDkeHusTa no 4i. 49 ot IlpaBumara. Crapata banka
Jlero3uTap M3MbIHABA (PYHKIIMHUTE CH JI0 ToeMaHeTo UM oT HoBaTta banka [leno3uTap.

PASJAETT VI
HHBECTHIIHOHEH IIOCPE/ITHUK

DyHKYUU HA UHEECMUUUOHHUA NOCPEOHUK

Ya. 52. (1) VYopasnsBamoto JlpyxecTBo wu30Mpa M CKIIOYBAa JOTOBOpP C
(YmbIHOMOIIIABA) MHBECTHIIMOHEH MOCPEIHUK 32 HM3BBPIIBAHE HA CHEIKU C (UHAHCOBU
MHCTPYMEHTH BBB Bpb3Ka C HMHBECTHpaHe akTuBUTE Ha JloroBopHuss POHJ, CBHIIIACHO
M3HMCKBaHUATA HA 3aKoHa U Te3u Ipasuia.

(2) VHBECTMLIMOHHMAT NMOCPEIHUK W3IBJIHABA MHBECTHIIMOHHUTE HApEXKJIaHUS Ha
VYnpasnsaBamoTo pykecTBO OTHOCHO U3BBPILIBAHETO HA CAEIKHU 110 ail. 1.

() (omm. — pewr. om 14.03.2012 2.)

PASJAET VIIT
PA3SKPUBAHE HA HH®OPMAILIHA. O/HUT.

Paszxkpueane na ungpopmayusn

Ya. 53. (1) (usm. — pew. om 14.03.2012 2) YmupapnsBamorto [IpyXecTBo mpuema u
npenctaBs Ha Komwucusita 1 Ha 00IIECTBEHOCTTA TOMUIIeH oT4eT Ha DoHma B cpok 10 90
JHU OT 3aBBpPIIBAHETO Ha (HUHAHCOBAaTa ToJMHA W IIECTMecedeH oryer Ha DoHza,
oOxBamiany mbpBUTE 6 Mecelna Ha ()MHAHCOBaTa rojauWHa, B cpok a0 30 AHM OT Kpas Ha
OTYETHHUS TIEPUO/I, ChC CHABPKAHUETO IO Wi. 73, CbOTBETHO 1o wi. 75 oT Hapenba Ne 44.

(2) (usm. — pew. om 14.03.2012 o)) Komucusita naBa MyOJMYHOCT HA TMOJydeHATa
uHpopManys 1o ain. 1 ype3 BOJCHUTE OT Hesl PETUCTPH.

(3) (usm. — pews. om 14.03.2012 2.) YnupasnsBaioto JpyxecTBo npenctass Ha Komucusta
U JIOITBJIHUTENTHA UH(POPMALIKs, BKIIOYUTEITHO MECEYHH OAaHCH U JPYTU CHPaBKH U JaHHU
Ha ®oHpa, B TOBAa YMCIO JOMBIHUTEIHH CIHPABKU KbM IMEPUOJUYHHUTE OTYETH MO ail. 1,
KOUTO CIIyXKaT 3a LIeJMUTe Ha KOHTpOJHaTa JeiiHocT Ha Komucusra u Ha KOUTO He ce JaBa
MyOJIMYHOCT.

(4) (omm. — pewr. om 14.03.2012 2.)

Ooum
Y. 54. (1) Togumausat ¢unancoB otuer Ha JloroBopuusi MoHI ce 3aBepsiBa OT
pErucTpupaH OJUTOP, KaTo pPe3ylATaTUTE OT H3BBpIICHATa OT OJUTOpa IIPOBEpPKa Ce
OTpa3siBaT B OTJEJIEH JTOKIIA/, KOWUTO CE€ BKIIFOUBA B TOAUIIHUS OTYET.
(2) (usm. - pew. om 14.03.2012 2) OpuTOop, aHraXWpaH C H3BBPIIBAHETO Ha
3aIbJDKUTENCH OUT BbB DOHa WK B IPYro NpeanpusiTUE, ChACUCTBAIIO 3a U3BBPIIBAHETO
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Ha JeiiHoctTa Ha DoHma, € JIbxkeH na uHpopmupa He3abaBHO Kommcusara 3a BCSIKO
0OCTOSITENICTBO WJIM pelIeHHEe BBHB Bpb3ka ¢ DOHAA WM TOBA MPEANPHUSNTHE, CTAHAIO MY
W3BECTHO MPU U3BBPILIBAHE HA OJIUTA, KOETO MOKE J1a IOBEJE J10:

1. chlIeCTBEHO HAPYIIEHUE HAa 3aKOHOBUTE, MOI3aKOHOBUTE UITU aIMUHUCTPATUBHUTE
pasnopendu, ypekIalld W3MCKBAHUSATA 32 M3/IaBaHE HA pa3pellieHUe 3a WU3BBPIIBAHE Ha
JENHOCT, U3BBPIIBAHETO HA JeHOCTTAa HA POHIa WM HA NMPEIIPUATHETO, CHAEHCTBAIO 3a
W3BBPUIBAHE HA JEHHOCTTA MY;

2. BB3MPEIATCTBAHE HENPEKbCHATOTO (PYHKLIMOHHUpaHE Ha JieiHOCTTa Ha PoHIa Min
Ha NPEANPUIATUETO, ChACUCTBAIIO 3a U3BBPIIBAHE HA CTOIIAHCKATa My JEHHOCT;

3. 0TKa3 OT 3aBepKa Ha (PUHAHCOBHUTE OTUYCTH WK U3PA3sIBAHETO HA PE3CPBH.

(3) (usm. — pew. om 14.03.2012 2) OguTOPBT MO al. 2 € JTBXKEH Ja WHPOpPMHUpA
Komucusita ¥ 3a BCSIKO OOCTOSTEICTBO WM pEIICHHE, CTAHAIO MY H3BECTHO MpPHU
U3BBPIIBAHE HA OJHTA, KOETO MOXE Ja IOBeAe A0 MHOCHemunuTe mo air. 2, T. 1, B
OpEeINpHUITHE, KOETO € CBBP3aHO JIMIE MOCPEACTBOM KOHTposn ¢ DoHma wium ¢
OPEIIPHUITHETO, ChACHCTBAIIO 32 H3BHPIIBAHE HA ICHHOCTTA MY.

(4) (nosa — pew. om 14.03.2012 2) B cnydaute mo am. 2 u 3 He ce mpuiarar
OTpaHMYCHUATA 3a pPa3KpHUBaHE Ha HHQPOPMAIMA, NPEABHICHH B 3aKOH, B I0J3aKOHOB
HOPMATHBEH aKT I B IOTOBOP.

PA3JEJ IX
MIPEOBPA3YBAHE U NIPEKPATSIBAHE

Ilpeoopa3zysane
Y. 55. (1) (usm. - pew. om 14.03.2012 2.) JloroBopuusat oux Moske 11a ce mpeodpasyBa
[I0 pelleHne Ha YmpaBiasBamoTo JlpykecTBO caMO 4Ype3 CIMBAaHE M BIMBaHE, KAaToO B
npeoOpa3yBaHETO y4acTBAaT CaMO KOJIEKTUBHM WHBECTHLIMOHHU CXEMH C MTpPOU3XOA OT
Peny6nuka bwirapust wim npyra appkaBa 4jeHKa.

(2) (usm. — pew. om 14.03.2012 2.) DoOHABT MOXKE Ja ce mpeoOpa3yBa Upe3 CIUBAHE U
BIIMBaHE caMo cie]l pa3peuienue Ha Komucusra no peaa Ha uin. 144 3/IKMCIIIKH, koraro
BCUYKH OCTAaHAJIM Y4acTBAIld B PeoOpa3yBaHETO KOJEKTHBHU MHBECTUIIMOHHH CXEMH Ca C
npousxoa oT PemyOnuka benrapus. @oHIBT CHINO Taka, MOXE Ja ce mpeoOpasyBa 4upes
CIIUBaHE M BIIMBaHE caMo ciej paspeumieHue Ha Komwucusra mo pema Ha uin. 145
3AKNCAIIKH, xorato @oHabT € mpeoOpasyBaiara ce KOJIEKTHBHA HHBECTHUIIMOHHA CXeMa
U B MpeoO0pa3yBaHETO y4acTBAT KOJEKTHMBHM MHBECTUIIMOHHU CXEMH C IMPOU3XOJ OT JPYrd
nbpxkaBu wieHkd. Korato @oHIBT € npuemalnara KOJIEKTUBHA MHBECTHIIMOHHA CXEMa U B
npeoOpa3yBaHeTO upe3 BiMBaHe BbB DOHJa ydacTBaT mpeoOpa3yBallld ce KOJEKTUBHU
MHBECTULIMOHHU CXEMHU C IIPOM3XO0J OT JIpyra JbprkaBa YJeHKa, c€ Clla3Ba MpoLeaypara 1o
. 148 3AKUC/AIIKH, BriarounTenHo npeoOpa3yBaHETO ce U3BBPIIBA CIE Pa3peIIeHUe OT
CbOTBETHUS KOMIIETEHTEH OpraH Ha Jbp)KaBaTa 4JI€HKa [0 I[pOU3X0J  Ha
npeobpa3yBaliara/uTe ce KOJIEKTUBHA/M HHBECTULIMOHHA/U CXeMa/H.

(3) (usm. - pew. om 14.03.2012 2) @DOHIBPT MPEAOCTaBs MOAXOJAIMIA W TOYHA
uHpOpMaIMss Ha MPUTCKATEIMTE Ha JSUIOBE, KOATO KM I[O3BOJISIBA Jla HAIPaBsAT
uH(GOPMHUpaHa MPEIeHKa 3a BIMSHUETO Ha MPeoOpa3syBaHETO BbPXY TEXHUTE HHBECTHIIUU U
J1a YIPaKHAT TpaBarta CH 10 ajl. 5 U 6, ChIbprKalla:
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1. o6cTosiTencTBa M 0OOCHOBKA HA TIPEIOKEHOTO MpeoOpa3yBaHe;

2. BB3MOJKHOTO BB3JCHCTBHE Ha MpeoOpa3yBaHETO BBPXY NPUTESKATEIUTE HA JISJIOBE,
BKJIFOUUTENIHO, HO HE CaMO, CBIIECTBEHUTE PA3JIMKU M0 OTHOLIEHHWE HA MHBECTHIIMOHHATa
MIOJINTUKA U CTpATETus, pa3xoy, OYaKBaH pe3yaTaT, NEPUOAUYHA OTUETHOCT U BB3MOXKHHU
OTKJIOHEHUSI B PE3YATAaTUTE OT JEHHOCTTA, KAKTO M KOraTo € IPUIIOKUMO, HU3PUUHO
MIPENYNPEXICHUE KbM MHBECTUTOPUTE 32 Bb3MOXKHA IPOMSHA B TaHBYHOTO UM TPETHpAHE
CJI€]] CIIMBAHETO;

3. BCHMUKM crHeuM(UYHM TIpaBa Ha NPUTSKATETUTE HaA [SUIOBE IO OTHOIIEHHE Ha
MPEUI0KEHOTO TpeoOpasyBaHe, BKIIOUUTENTHO, HO HE Camo, MPaBOTO 3a MOJydyaBaHE Ha
JOMBJIHUTENTHA WH(pOpMaLus, MpaBOTO 3a MOJydyaBaHE HaA KOMME Ha JOKIaJa Ha
HE3aBUCUMHUSI OJTUTOP MPU TOMCKBAHE, PAaBOTO 3a U3UCKBAaHE HA OOPAaTHO M3KYIyBaHE MIIU
KOraTo € MpHJIOXKHMO, NpeoOpazyBaHe Ha NPUTEKABaHUTE OT TAX JUIOBE 0e3 Takca
CBIJIAaCHO all. 5 U 6 U KpaliHUs CPOK 3a YIPaKHABAHE HA TOBA IPABO;

4. mpolielypHH BBIIPOCH U TUTaHUpaHaTa e()eKTUBHA J]aTa Ha IpeoOpa3yBaHe;

5. KomWe OT JOKyMEHTa ¢ KIH04YoBa HH(pOpMAIUS 32 WHBECTHTOPUTEC HA IPUEMAINATA,
ChOTBETHO HOBOYUYpE/IeHATA KOJICKTUBHA HHBECTUIIMOHHA CXEMa.

(4) (nosa — pew. om 14.03.2012 2) WHpopmamusara mo TNpenxoaHara ajiuHes ce
OpPEeIOCTaBs Ha MPUTEKATEIUTE HA JSUIOBE CIIE/ W3JaBaHE Ha Pa3pellcHUE 32 W3BBPILIBAHE
Ha MpeoOpa3yBaHETO OT KOMIIETCHTHHUS 3a TOBa OpraH chriacHo ai. 2. [IpemocraBsHeTo Ha
uH(opMaIHsTa M0 MPEIXOJHATA ATUHEs ce M3BBpIBa j0 30 IHU mpenu KpaHHs CPOK 3a
[0/[ABaHE HA MCKAHE 32 00PATHO U3KYIyBaHE MM aKO € MPUIIOKUMO, 3a peodpasyBaHe Oe3
JOIBJIHATEITHA TAKCH ChIIIACHO all. 5 u 6.

(5) (nosa — pews. om 14.03.2012 2.) Tlputexkatenute Ha assioBe BbB DoHIa mMorar na
UCKaT 00paTHO M3KYIyBaHE HA CBOMTE [SUIOBE MM KOTaTO € BH3MOKHO, MPeodpa3yBaHe Ha
CBOWTE [SJIOBE B [SJIOBE Ha Jpyra KOJICKTHBHA HMHBECTHUIIMOHHA CXEMa C MOJO0HHU
WHBECTUIMOHHY 1IEJIH, YIIPABJIsIBaHA OT CHIIOTO YIpaBisiBamo JIpyKeCTBO WM OT APYro
APYKECTBO, C KOETO YIPaBIsBaoTo J[py»KeCTBO € CBhP3aHO upe3 OO0 yIpaBlICHUE WU
KOHTPOJI HJIH YPEe3 CHIIECTBCHO MPSKO WM HETPSKO ydacTre, 0e3 3a TOBa [ JbJDKAT APYTH
TAaKCH OCBEH TE€3H, CBBP3aHH CIMHCTBEHO C IMOKPHBAHE HA PA3XOTUTE 3a MPEICPOUHO
IpeKpaTsBaHe Ha WHBECTUIIMH, C I[e7 0CBOOOKIaBaHE HA CPEICTBA 3a YIOBJICTBOPSBaHE Ha
HCKaHHsTA 32 00paTHO U3KYITyBaHEe WIIH [PpeoOpa3yBaHe Ha [SUIOBE.

(6) (nosa — pew. om 14.03.2012 2.) TlpaBOTO Ha MPUTEKATEIUTE HA JAJIOBE MO al. 5
MOJe J1a ObJie YyIpa)XKHEHO OT MOMEHTA, B KOWTO Te ca MH(GOPMUPAHU 3a MPeoOpa3zyBaHETO
no pena Ha an. 3 u 4, U ce mpekparsBa 5 pabOTHU IHHU TpPEIU Jarara 3a W3YHCISIBAHE
ChOTHOIIIEHHETO Ha 3amsHa 1o wi. 154 3JAKUC/ITIKN.

(7) (nosa — pew. om 14.03.2012 2)) Komucusita Moke na m3uckBa or DoHga WM Ja
paspenid Mo HEroBO HCKaHE BPEMEHHO CIHMpaHe Ha MpojaxkdaTa, WIM OOPaTHOTO
U3KYyIyBaHE Ha [SUTOBE B CIy4auTe, KOraTo TOBA CIIUPAHE € B HHTEPEC Ha MPHUTSKATEITUTE Ha
ASITOBE.

(8) (nosa — pews. om 14.03.2012 2.) 3a HEypeACHHUTE BBIIPOCH OTHOCHO MPE0Opa3yBaHETO
ce npwiara riasa yertupunazgecera ot 3IKMCAIIKU u rnaBa yerBbpTa, Paznenu I - IV ot
HapenGa Ne 44.

IlIpexpam=seane
Y. 56. (1) (usm. — pew. om 14.03.2012 2.) JloroBopHusat DoH/ ce MPeKpaTsaBa:
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1. 1o6poBoIIHO - MO pelIeHrne Ha YTpaisBamoTo /IpyXecTBo, BKIIOUUTEIHO B CIIydas Ha
00paTHO M3KYIyBaHE HAa BCUUKH [ISJIOBE;

2. IPUHYJUTEIHO:

a) MpyU OTHEMAHE Ha pPa3pelICHUETO Ha YMpaBsABaIIOTO J[py)KecTBO 3a OpraHu3upaHe U
ynpasnenue Ha @onna ot Komucusra;

6) KOrato B CpOK OO TpHU MeCCla CJICA OTHEMAHC Ha JIMIICH3a, MPCKPATABAHC HUIIN oOsIBIBaHE B
HCCBCTOATCIHOCT Ha praBJ’IfIBaH_IOTO IIPY)KCCTBO HEC € I/I36paHO HOBO YIIpAaBJISIBAIIO JPYKECTBO UJIN
¢)0HZ[’I>T HC € npeo6pa3yBaH Ype3 CIMBAHC UK BJIMBAHC CHITIACHO YJI. 45 o-rope;

3. B Ipyr" MpeIBUCHU B 3aKOHA CIIy4YaH.

(2) (usm. - pew. om 14.03.2012 2) Tlpekpatsianero Ha J[loroBopuuss doHa u
YPEXAAHETO Ha OTHOLIEHUATA C MPUTEXKATEINUTE Ha JAJI0OBE CE€ OCBIIECTBSIBA II0 pena Ha
3AKUCAIIKU u Hapenba Ne 44. Ilpu npekparsBane Ha @oHaa (OCBEH B CilydauTe Ha
NPUHYIUTETHO TpPEKpaTsBaHe) € HeoOXoaumo paspeuieHne Ha Kommucusra, kosto ce
npousHacs mo pexa Ha wi. 108 ot Hapenba Ne 44. OTHOIIEHUSTa C MPUTEXKATEIUTE HA
JSUUIOBE C€ ypeXJaT ChIVIACHO IUIaHA 3a JIMKBMJALMS, KOWTO ce mpezacrass B Komucusra
3aeHO C OCTaHANUTe JOoKyMeHTH mo wi. 107, an. 2 ot Hapenba Ne 44 — mpunoxeHue KbM
3asIBJICHHUETO 3a U3JaBaHe Ha pa3pelleHue 3a npekparsBaHeTo Ha DoHpa.

() (omm. — pewr. om 14.03.2012 2.)

(4) (omm. — pews. om 14.03.2012 2.)

(5) (omm. — pewr. om 14.03.2012 2.)

(6) (usm. — pew. om 14.03.2012 2.) Tlo oTHOIIEHHE Ha JUKBHaIUsATa Ha DoHIa ce
npujaraT CbOTBETHO pasmopendute Ha wi. 267, wi. 268, an. 1 u 3, wi. 270, 271 u 273 or
TbproBckus 3akoH, KaTo (YHKIUUTE HA PHKOBOJHUA opraH 1o wi. 270, an. 2 u wi. 272, an.
4 T3 ce u3nbjaHABaT OT YIpasisBamoTo pyxkecTBo. JIMKBUIATOPBT € AIBKEH A OKaHU
KPEIUTOPUTE Ja MPEeIsBAT B3EMAHMATA CH, Ja JOBBPLIM TEKYLIUTE CIEIKH, Ja cbOepe
B3€MaHMUATAa U IPEBbPHE OCTAHAIOTO HMyllecTBO Ha PoHHa B mapu, ciel KOETo Ja
YIIOBJIETBOPU KPEOUTOPUTE M paslpelesd OCTaHaJIoTO ocpedpeHo umyiiecTBo Ha DoHpaa
(axo MMa TakoBa) MEKy IPUTEKATEIINTE HA IAJI0BE, ChPa3MEPHO HA IIPUTEKABAHUTE OT TAX
nsu1oBe BBB DoHa.

(7) HoroBopuusatr @oHJ ce 3anuyaBa C OTIMCBAHETO MY OT pETUCTbpa Ha
Komucusra.

Opuzunanu
Yn. 57. Tes3u IlpaBuna ca noxnucanu B 3 (Tpu) OpPUTMHAIHU €K3EMIUIIpa Ha
OBITapCKU €3UK.

3AK/TIOYUTE/IHU PA3IIOPE/IBH

8 1. (usm. — pews. om 14.03.2012 2.) 3a BCUYKU BBIIPOCH, KOUTO HE Ca U3PUYHO YPEICHU B
te3u IlpaBuna, Hamupat npunoxenue pasnopenoure nHa 3AKUCIAIIKHM, nmoazakoHoBUTE
HOPMAaTUBHU aKTOBE IO IPUJIAraHeTO My, 3aKOHAa 3a 3aAbJDKEHUATA U JIOTOBOPUTE U
OCTaHAJIOTO MPUIIOKUMO 3aKOHOAATENICTBO.

§ 2. B caydaii Ha HECHOTBETCTBHE MEXIy pasmnopendu Ha Te3u I[IpaBmia u Ha
UMIEpPAaTUBHU pa3nopendr Ha HOPMATHBEH aKT, Ipujara ce TMOocCieaHus, 0e3 aa e
HeoOxoauMo u3MeHeHue B IlpaBmiara, OCBEH ako TOBa M3PHUYHO HE C€ MPEABIKAA OT
HOpMaTuBHUA akT win Te3u llpaBuia. B cioydas no nOpeaxogHOTO HM3peUeHUE
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YnpasnsBamoTo J[pyxecTBo Ie mpeArnprueMe CBOEBPEMEHHO MEpPKH 10 TPUBEKIAHE Ha
te3u [IpaBuia B ChOTBETCTBHE C HOPMATUBHUTE aKTOBE, CHOTBETHO MMPOMEHHUTE B THIX.

§ 3. Tesu IlpaBuna ca npuetn Ha 3 suyapu 2008 r. u u3meHeHnu Ha 27 ¢eBpyapu
2008 r., Ha 27 ronu 2008 . (kaTo M3MeHeHueTo € B cuia oT 23 ronu 2008 1.), Ha 13 HoeMBpH
2008 r., Ha 14 mapt 2012 r. u Ha 18 anpwun 2012 r. (u3mMeHEeHHETO € B cuiia oT [®] (damama
Ha ooobpernuemo no un. 18 3/JKUCHIIKHU om 3am.-npedceoamens na K@H, pvkosodewy
Ynpaesnenue ,,Haozop na unsecmuyuonnama oetinocm’)) oT CbBeTa Ha JUPEKTOPHUTE HA
VYupasnsasamo Jpyxectso “KTb Acer MennmxmbHT” AL

3a Y] «KTb Acer MeHuzKMBHTY A/l,
aeiictBamo 3a cMeTka Ha [I® «KTh ®OH AKLHUN»:

(Tpasn AnToHOB KBbpiIyrckn)
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